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REAL MATTERS INC.

NOTICE OF ANNUAL MEETING OF SHAREHOLDERS
TO BE HELD ON FEBRUARY 8, 2024

TAKE NOTICE THAT an annual meeting (the "Meeting”) of the shareholders of REAL
MATTERS INC. (“Real Matters” or the “"Company”) will be conducted online only, via live audio
webcast  on Thursday, February 8, 2024 at 10:00 a.m. (Eastern time) at
www.virtualshareholdermeeting.com/realmatters2024 for the following purposes:

1. to receive the audited consolidated financial statements of Real Matters for the year
ended September 30, 2023, together with the external auditor’s report thereon;

2. to elect directors of Real Matters to hold office until the close of business of the next
annual meeting of Real Matters’ shareholders;

3. to re-appoint Deloifte LLP as the external auditor of Real Matters to hold office until the
close of business of the next annual meeting of Real Matters’ shareholders and to
authorize the directors of Real Matters to fix the external auditor’'s remuneration; and

4. to fransact such other business as may be properly brought before the Meeting or any
adjournment thereof.

Information relating to the items described above is set forth in the accompanying
Management Information Circular of Real Matters.

By logging on to www.virtualshareholdermeeting.com/realmatters2024 and following the
instructions set forth in the accompanying Management Information Circular of Real Matters,
shareholders will be able to attend the Meeting live, submit questions and vote their shares while
the Meeting is being held.

Only registered shareholders of record of Real Matters at the close of business on
December 14, 2023, the record date, or the persons they appoint as proxies, will be entitled to
receive notice of and to vote at the Meeting.

Registered and non-registered shareholders entitled to vote at the Meeting may vote by
proxy in advance of the Meeting. However, only registered shareholders and duly appointed
proxyholders (including non-registered shareholders who have duly appointed themselves as
proxyholder) will be entitled to vote at the Meeting during the live audio webcast. Non-
registered shareholders who have not duly appointed themselves as proxyholders will be able to
attend the Meeting and ask questions but will not be able to vote. Guests will be able to attend
the Meeting but will not be able to submit questions, vote their shares (if any) or otherwise
participate in the Meeting. Please note that shareholders and duly appointed proxyholders will
need the 16-digit control number indicated on the form of proxy or voting instruction form
accompanying this Notice of Meeting or the 8-character Appointee Identification Number, as
applicable, to log on to the Meeting as “Shareholder” or “Proxyholder / Appointee”. Otherwise,
they will have to log on as “Guests”. Please refer to the accompanying Management
Information Circular for additional details on how to log on to the Meeting.
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Regardless of whether or not shareholders are able to attend the Meeting (or any
adjournment thereof) via the live audio webcast, shareholders are strongly encouraged to
complete, date, sign and return the accompanying form of proxy or voting instruction form, as
applicable, in accordance with the instructions set out on such form and in the accompanying
Management Information Circular, or alternatively to vote over the Internet or by telephone, at
their discretion, in accordance with the instructions provided on such form and in the
Management Information Circular. In order to be valid for use at the Meeting, proxies must be
received by 10:00 a.m. (Eastern time) on Tuesday, February 6, 2024 or, if the Meeting is
adjourned or postponed, 48 hours prior to the time which the Meeting has been adjourned or
postponed, excluding Saturdays, Sundays and statutory holidays. The chair of the Meeting may
waive or extend the proxy cut-off fime without nofice. Non-registered shareholders of Real
Matters who receive these materials through their broker or other intfermediary should carefully
follow the instructions provided by their broker or infermediary.

The Company is using the nofice-and-access procedures permitted by Canadian
securifies laws for the delivery of the meeting materials to shareholders (“Proxy Materials”).
Under the nofice-and-access procedures, instead of receiving paper copies of the Proxy
Materials, shareholders will receive a package in the mail with a nofification explaining how to
access and review the meeting materials electronically and how to request a paper copy at no
charge. This package will also include a proxy form or a voting instruction form so that
shareholders can vote their shares.

The Proxy Materials will be available online at hitps://docs.tsxirust.com/2277 and on
SEDAR+ at www.sedarplus.ca. Starfing on January 3, 2024, shareholders can request a free
paper copy of the Proxy Materials. To receive the paper copy in advance of the voting
deadline and meeting date, the Company recommends that shareholders submit a request no
later than 5:00 p.m. (Eastern tfime) on January 23, 2024.

Shareholders are invited to aftend the Meeting online as there will be an opportunity to
ask questions. The Company reminds shareholders to review the information contained in the
Management Information Circular prior to voting.

DATED at Markham, Ontario this 14th day of December, 2023.
By Order of the Board of Directors

(signed) “Jay Greenspoon™

Jay Greenspoon
General Counsel and Corporate Secretary
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REAL MATTERS INC.

Management Information Circular for the Annual Meeting of Shareholders
to be held on Thursday, February 8, 2024

Information in this Management Information Circular (the "Circular”) is provided as of
December 14, 2023, except as otherwise indicated herein. Unless otherwise indicated, dollar
amounts are expressed in Canadian dollars.

DELIVERY OF PROXY MATERIALS

We are using notice and access to deliver the meeting materials to all of the holders
(“Shareholders”) of common shares (“Shares”) in the capital of Real Matters Inc. (“Real Matters”
or the “Company”). This means that Real Matters will post the meeting materials online for
Shareholders to access electronically. You will receive a package in the mail with a notification
explaining how to access and review the meeting materials electronically and how to request a
paper copy at no charge. Your package will include a proxy form or a voting instruction form so
you can vote your Shares.

Nofice and access is environmentally friendly and a cost-effective way to distribute our
meeting materials because it reduces printing, paper, postage and delivery costs.

You can access the meeting materials at https://docs.tsxtrust.com/2277 and on SEDAR+
at www.sedarplus.ca or you can request a paper copy of the meeting materials.

Proxy materials are being sent to registered Shareholders directly and will be sent fo
infermediaries to be forwarded to all non-registered (beneficial) Shareholders. Real Matters will
pay the reasonable costs of intermediaries to deliver copies of the proxy-related materials to
non-registered Shareholders.

How to request a paper copy

Starting on January 3, 2024, Shareholders can request a free paper copy of the meeting
materials. To receive the paper copy in advance of the voting deadline and meeting date, we
suggest you submit your request no later than 5:00 p.m. (Eastern time) on January 23, 2024.

After the meeting, you may request to receive a paper copy of the meeting materials for
up to one year from the date the meeting materials are filed on SEDAR+ by calling our transfer
agent, TSX Trust Company, at 1-866-600-5869 (toll-free) or sending an email to fsxtis@tmx.com.

If you request a paper copy of the meeting materials, you will not receive a new proxy
form or vofing instruction form. Please keep the original form sent fo you so you can vote your
Shares.

If you have questions about nofice and access, please call our transfer agent, TSX Trust
Company, af 1-866-600-5869 (toll-free).
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IMPORTANT INFORMATION ABOUT THE MEETING

The annual meeting of Shareholders of Real Matters (the “Meeting”) will be conducted
online only, via live audio webcast. Shareholders will not be able to attend the Meeting in
person. You will be able to attend, participate and vote at the Meeting online via the live audio
webcast by following the instructions set forth in this Circular. The Chair of the Board of Directors
of Real Matters (the “Board” or the “Board of Directors”), the Chief Executive Officer and certain
senior executive officers will participate in the Meeting and will be available for questions. The
Company elected to conduct the Meeting virtually this year as it affords all Shareholders an
even greater ability to participate in the Meeting, regardless of geographic location and share
ownership.

ATTENDING THE ONLINE MEETING
Registered and non-registered Shareholders, duly appointed proxyholders and guests will

be able fto attend the Meeting through the live audio webcast at
www.virtualshareholdermeeting.com/realmatters2024.

The Meeting platform is fully supported across browsers and devices running the most
updated version of applicable software plugins. If you have any doubt, you can check your
system’s compatibility by visiting www.virtualshareholdermeeting.com/realmatters2024. You
should ensure you have a strong, preferably high-speed, internet connection wherever you
intend to participate in the Meeting.

The Meeting will begin promptly at 10:00 a.m. (Eastern time) on Thursday, February 8,
2024. Online check-in will begin starting 15 minutes prior, at 9:45 a.m. (Eastern time). You should
allow ample time for online check-in procedures and follow the instructions set out in this Circular
for accessing the live audio webcast.

For any tfechnical difficulties experienced during the check-in process or during the
Meeting, please call the technical support number posted on the Meeting log-in page. If you
are participating in the virtual Meeting, you must remain connected to the Internet at all fimes
during the Meeting in order to vote when balloting commences. It is your responsibility to ensure
Internet connectivity for the duration of the Meeting. Note that if you lose connectivity once the
Meeting has commenced, there may be insufficient time o resolve your issue before voting is
completed.
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PROXY RELATED INFORMATION
Solicitation of Proxies

This Circular is provided in connection with the solicitation of proxies by management of
Real Matters for use at the Meeting. The Meeting will be conducted online only, via live audio
webcast at www.virtualshareholdermeeting.com/realmatters2024 on Thursday, February 8, 2024
at 10:00 a.m. (Eastern time), or at such other time or place to which the Meeting may be
postponed or adjourned, for the purposes set forth in the Notice of Meeting accompanying this
Circular (the “Notice”).

It is expected that the solicitation will be primarily by mail, but proxies may also be
solicited personally, by advertisement or by telephone by employees of Real Matters without
special compensation, at nominal cost. The costs of solicitation will be borne by Real Maftters.

Accompanying this Circular is a form of proxy for use at the Meeting or a vofing
instruction form. Each Shareholder who is enfitled fo aftend the Meeting is encouraged to vote
in advance of the Meeting on matters to be considered in person or by proxy using any of the
voting methods set out in the form of proxy or voting instruction form.

Appointment, Time for Deposit and Revocation of Proxies

The voting process is different depending on whether you are a Registered or Non-
Registered Shareholder.

You are a Registered Shareholder if you hold a share certificate and your name appears
on your share certificate.

You are a Non-Registered Shareholder if you beneficially own Shares which are
registered either: (i) in the name of an intermediary (an “Intermediary”) (including, among
others, banks, trust companies, securities dealers, brokers and trustees or administrators of self-
administered RRSPs, RRIFs, RESPs, TFSAs and similar plans) that you deal with in respect of the
Shares; or (ii) in the name of a clearing agency (such as the Canadian Depository for Securities
Limited) of which the Intermediary is a participant. Most of our Shareholders are Non-Registered
Shareholders.

Registered Shareholders

Appointment of a Proxy

The individuals named as proxies in the accompanying form of proxy are officers of the
Company. Registered Shareholders have the right to appoint a person or company to represent
the Registered Shareholder at the Meeting other than those persons designated on the form of
proxy. A Registered Shareholder who wishes to appoint some other person at the Meeting may
do so by following the instructions on the form of proxy. Such other person need not be a
Shareholder. Registered Shareholders are encouraged to provide voting instructions or appoint
a proxyholder online in advance of the meeting at www.proxyvote.com in accordance with the
instructions on the form of proxy as this will reduce the risk of any mail disruptions. If preferable,
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Registered Shareholders may also vote in advance using any of the other voting methods set
out in the form of proxy. Registered Shareholders will need their 16-digit control number
contained in the form of proxy in order to vote online. A proxy will not be valid unless it is
received by 10:00 a.m. (Eastern time) on Tuesday, February 6, 2024 or, if the Meeting is
adjourned or postponed, not less than 48 hours (excluding Saturdays, Sundays and statutory
holidays) before the time of the adjourned or postponed Meeting. The Chair of the Meeting may
waive or extend the proxy cut-off fime without notice.

Revocation of Proxies

A Registered Shareholder who has given a proxy may revoke it for any matter upon
which a vote has not already been cast by the proxyholder appointed in the proxy by providing
new voting instructions or appointment information at www.proxyvote.com at a later fime or a
new form of proxy with a later date. In addition to revocation in any other manner permitted by
law, a proxy may be revoked with an instrument in writing signed and delivered to the registered
office of the Company at 50 Minthorn Boulevard, Suite 401, Markham, Ontario L3T 7X8, Attention:
Corporate Secretary, at any time up to and including the last business day preceding the date
of the Meeting, or any adjournment or postponement of the Meeting at which the proxy is to be
used. The document used to revoke a proxy must be in writing and completed and signed by
the Registered Shareholder or his or her attorney authorized in writing or, if the Registered
Shareholder is a corporation, under its corporate seal or by an officer or attorney thereof duly
authorized. As well, a Registered Shareholder may also access the Meeting via the live audio
webcast to participate and vote at the Meeting, which will revoke any previously submitted
proxy. If a Registered Shareholder has voted on the internet via www.proxyvote.com and wishes
fo change such vote, such Registered Shareholder may vote again through such means before
10:00 a.m. (Eastern Time) on Tuesday, February 6, 2024 or at least 48 hours, excluding Saturdays,
Sundays and statutory holidays, before any adjournment or postponement of the Meeting.

Signature on Proxies

The form of proxy must be executed by the Registered Shareholder or his or her duly
appointed atftorney authorized in writing or, if the Registered Shareholder is a corporation, under
its corporate seal or by a duly authorized officer or attorney whose title must be indicated. A
form of proxy signed by a person acting as attorney or in some other representative capacity
should indicate that person’s capacity (following his or her signature) and should be
accompanied by the appropriate instrument evidencing qualification and authority to act
(unless such instfrument has been previously filed with Real Matters).

Non-Registered Shareholders

Only Registered Shareholders or the persons they appoint as their proxyholders are
permitted to vote at the Meetfing. In accordance with the requirements of the Canadian
Securities Administrators, Real Matters will have distributed proxy materials to Intermediaries for
onward distribution to Non-Registered Shareholders. If you are a Non-Registered Shareholder,
your Intermediary will be the entity legally entitled to vote your Shares at the Meeting. Shares
held by an Infermediary can only be voted upon with instruction from the Non-Registered
Shareholder. Without specific instructions, Intermediaries are prohibited from voting Shares.

realmatters.com



Applicable regulatory policy requires Infermediaries to seek voting instructions from Non-
Registered Shareholders in advance of the Meetfing. Most Intermediaries delegate responsibility
for obtaining instructions from clients to Broadridge Financial Solufions, Inc. (“Broadridge”).
Broadridge typically mails a scannable voting instruction form in lieu of the form of proxy. The
Non-Registered Shareholder is requested to complete and return the voting instruction form to
Broadridge by mail in accordance with the instructions set out on the voting instruction form.
Alternatively, the Non-Registered Shareholder may call a toll-free telephone number or access
the internet at www.proxyvote.com to provide instructions regarding the voting of Shares held
by the Non-Registered Shareholder. Broadridge then tabulates the results of all instructions
received and provides appropriate insfructions respecting the vofing of Shares to be
represented at the Meeting. A Non-Registered Shareholder receiving a voting instruction form
from Broadridge cannot use that voting instruction form to vote Shares directly at the Meeting,
as the vofting instruction form must be returned as directed by Broadridge in advance of the
Meeting in order to have such Shares voted. In some cases, your Infermediary may have
supplied you with a form of proxy which is identical to the form of proxy provided to Registered
Shareholders, in which case the form of proxy is to be returned in accordance with the
instructions on the form of proxy.

Appointment of a Proxy

The individuals named as proxies in the accompanying voting instruction form or form of
proxy are officers of the Company. Non-Registered Shareholders have the right to appoint a
person or company to represent the Non-Registered Shareholder at the Meeting other than those
persons designated on the voting instruction form or form of proxy. A Non-Registered
Shareholder who wishes to appoint some other person at the Meeting may do so by following
the instructions provided in the voting instruction form. Such other person need not be a
Registered Shareholder.

Non-Registered Shareholders should ensure that instructions respecting the voting of their
Shares are communicated in a timely manner and in accordance with the instructions provided
by their Intermediary or Broadridge, as applicable. Every Intermediary has its own mailing
procedures and provides its own refurn instructions to clients, which should be carefully followed
by Non-Registered Shareholders in order to ensure that their Shares are voted at the Meeting.
Generally, your voting insfructions must be received by your Intermediary at least one full day
before 10:00 a.m. (Eastern Time) on Tuesday, February 6, 2024 or at least 48 hours, excluding
Saturdays, Sundays and statutory holidays, before any adjournment or postponement of the
Meeting. The Chair of the Meeting may waive or extend the proxy cut-off time without notice.

Although a Non-Registered Shareholder may not be recognized directly at the Meeting
for the purpose of voting Shares registered in the name of their Infermediary, a Non-Registered
Shareholder may attend the Meeting as proxyholder for the Intfermediary and vote the Shares in
that capacity. Non-Registered Shareholders who wish to attend the Meeting and indirectly vote
their Shares as a proxyholder, should enter their own names in the blank space on the voting
instruction form or form of proxy provided to them by their Intermediary and/or Broadridge, as
applicable, and return the same in accordance with the instructions provided by their
Intermediary and/or Broadridge, as applicable, well in advance of the Meeting. Do not
complete the voting instructions on the form of proxy or voting instruction form as your votes will
be cast at the Meeting. In some cases, the voting instruction form will not include a blank space
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in which you may enter your own name as proxyholder but instead will afford you the option of
requesting a document, called a “legal proxy” in order to appoint you as proxyholder. In such
cases, make the request prompftly since your Intermediary will need to send you the legal proxy
for completion and you will need to send the completed legal proxy before 10:00 a.m. (Eastern
Time) on Tuesday, February 6, 2024 or at least 48 hours, excluding Saturdays, Sundays and
statutory holidays, before any adjournment or postponement of the Meeting.

Revocation of Voting Instructions

Non-Registered Shareholders who wish to change their voting insfructions must contact
the Intermediary through which their Shares are held and follow the instructions of the
Infermediary respecting the revocation of such voting instructions. If the Intermediary provides a
mechanism fo vote by telephone or over the internet, such Non-Registered Shareholder may
vote again through such means and doing so will revoke any prior voting instructions, provided
that the new voting instructions are given sufficiently in advance to enable the Intermediary to
act on them prior to the deadline of 10:00 a.m. (Eastern Time) on Tuesday, February 6, 2024 or at
least 48 hours, excluding Saturdays, Sundays and statutory holidays, before any adjournment or
postponement of the Meeting.

The purpose of the above-noted procedures is to permit Non-Registered Shareholders to
direct the voting of the Shares which they beneficially own. Non-Registered Shareholders should
carefully follow the instructions and procedures of their Intermediary or Broadridge, as
applicable, including those regarding when and where the form of proxy or voting instruction
formis to be delivered.

Voting of Proxies

Each Shareholder may instruct their proxyholder on how to vote their Shares by
completing the blanks on the form of proxy or voting instruction form. Shares represented by the
enclosed form of proxy or voting instruction form will be voted on any motion, by ballot or
otherwise, in accordance with any indicated instructions. In the absence of such direction, such
Shares will be voted IN FAVOUR OF PASSING THE RESOLUTIONS DESCRIBED IN THE FORM OF PROXY
OR VOTING INSTRUCTION FORM AND BELOW. If any amendment or variation to the matters
identified in the Notice is proposed at the Meetfing or any adjournment or postponement
thereof, or if any other matters properly come before the Meeting or any adjournment or
postponement thereof, the accompanying form of proxy or voting instruction form confers
discretionary authority to vote on such amendments or variations or such other matters
according fo the best judgment of the appointed proxyholder. As of the date of this Circular,
the management of Real Matters knows of no such amendments or variations or other matters
to come before the Meeting.

Unless otherwise stated, where the individuals named in the accompanying form of proxy
or voting instruction form are appointed as proxyholder, Shares will be voted: (i) in favour of the
election of Director nominees set forth in this Circular; and (ii) in favour of the re-appointment of
Deloitte LLP as external auditor of Real Matters and the authorization of the Board of Real Matters
to fix their remuneration.
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Voting Shares and Record Date

Only Shareholders of record af the close of business on December 14, 2023 (the “Record
Date”) are entitled to receive the Notice and to attend and vote at the Meeting. The authorized
capital of Real Matters consists of an unlimited number of common shares and an unlimited
number of preferred shares, issuable in series. As of the Record Date, Real Matters has: (i)
72,943,855 issued and outstanding common shares, each of which carries the right to one vote
in respect of each of the matters properly coming before the Meeting; and (i) no issued and
outstanding preferred shares. The failure of any Shareholder to receive a copy of the Notice
does not deprive the Shareholder of the right to vote at the Meeting.

Participating and Voting at the Meeting

Only Registered Shareholders and duly appointed proxyholders (including Non-
Registered Shareholders who have duly appointed themselves as proxyholder) will be entitled to
vote at the Meeting during the live audio webcast using an internet connected device such as
a computer, laptop, tablet or smartphone. Non-Registered Shareholders who have not duly
appointed themselves as proxyholders will be able to attend the Meeting and ask questions but
will not be able to vote.

The steps you need to follow to parficipate and vote at the Meeting will depend on whether you
are a Registered Shareholder or a Non-Registered Shareholder.
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Regisiered Shareholders

If you are a Registered Shareholder, you will receive a form of proxy containing the
relevant details concerning the business of the Meeting, including a 16-digit control number that
must be used to vote by proxy in advance of the Meeting or join the live audio webcast on the
day of the Meefting.

If you wish to participate and vote af the Meeting, do not complete the form of proxy,
and instead, follow these steps:

First, log info www.virtualshareholdermeeting.com/realmatters2024 15 minutes before the
Meeting starts. You should allow ample time to check into the virtual Meeting and to
complete the related procedures.

Second, enter the 16-digit control number included on your form of proxy into the
“Shareholder Login” section, enter your first and last name and click “Join Meeting”.

Third, follow the instructions to access the Meeting, and vote when prompted.

Even if you currently plan fo participate and vote at the Meeting, you should consider
voting your Shares in advance so that your vote will be counted if you later decide not to attend
the Meeting. You should note however that if you access and vote on any matter at the
Meeting, you will revoke any previously submitted proxy.
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Non-Regisiered Shareholders

If you are a Non-Registered Shareholder and wish to participate and vote at the Meeting
yourself:

First, you need to appoint yourself as proxyholder. You may appoint yourself as
proxyholder by: (i) following the instructions on your voting instruction form, completing
the voting instruction form and returning it to your Intermediary, (i) visiting
www.proxyvote.com, or (iii) felephone, if your Intermediary provides you with this option.
You must follow the instructions and deadlines provided by your Infermediary in order to
do so.

Second, given the Meeting will take place virtually, the process for you to appoint
yourself to participate and vote at the Meeting is different than it would be for an in-
person Meeting. In addition to the first step above, you must follow the additional
instructions on your voting instruction form very carefully, including (i) inserting your name
as the “Appointee Name”, and (i) designating an 8-character “Appointee Identification
Number” in the spaces provided in your vofing instruction form or online at
www.proxyvote.com. Such appointee information is required for you to participate and
vote at the Meeting.

Such steps must be completed prior to 10:00 a.m. (Eastern time) on Tuesday, February 6,
2024 or you will not be able to participate and vote at the Meeting.

If you are a Non-Registered Shareholder, have duly appointed yourself to participate
and vote at the Meeting and want to know how to access the Meeting to participate and vote
thereat, see below under the subheading “Proxyholders (including Non-Registered Shareholders
who have duly appointed themselves as proxyholder)™.
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Proxyholders (including Non-Registered Shareholders who have duly appointed themselves as
proxyholder)

If you have been appointed as third-party proxyholder for a Registered or Non-
Registered Shareholder, or if you are a Non-Registered Shareholder and have duly appointed
yourself as proxyholder, you can access the Meeting, and participate and vote at the Meeting
during the live audio webcast, by following these steps:

First, log info www.virtualshareholdermeeting.com/realmatters2024 15 minutes before the
Meeting starts. You should allow ample time to check into the virtual Meeting and to
complete the related procedures.

Second, enter the Appointee Name and the Appointee Identification Number exactly as
it was provided on the applicable form of proxy or voting instruction form or through
www.proxyvote.com and click on “Submit”. If this information is not available to you, or if
you do not enter it exactly as provided, you will not be able to participate and vote at
the Meeting as a proxyholder.

Third, follow the instructions to access the Meeting and vote when prompted.

If you have been appointed as proxyholder for more than one Shareholder, you will be
asked to enter the Appoinfee Name and the Appointee Identification Number for each
separate Shareholder to vote the applicable Shares on their behalf.

Third-party proxyholders will be informed of the Appointee Name and 8-character
Appointee Identification Number prior to the Meeting by the Shareholder who appointed them
to act as proxyholder at the Meeting. Third-party proxyholders who have forgotten or misplaced
the applicable Appointee Name and/or the Appointee Identification Number should contact
the Shareholder who appointed them as quickly as possible. Shareholders who have forgotten
or misplaced the applicable Appointee Name and/or the Appointee Identification Number
must create a new one through www.proxyvote.com.
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Appointing a Third-Party Proxyholder to Participate and Vote at the Meeting

Registered Shareholders

Non-Registered Shareholders

You may also appoint a third-party proxyholder to
participate and vote at the Meeting on your behalf
(other than the persons designated by
management as sef out on your form of proxy). If
you wish for a third-party proxyholder to participate
and vote at the Meeting on your behalf:

First, you need to appoint the third-party
proxyholder by (i) following the instructions on your
form of proxy, completing and returning your form
of proxy, or (ii) visiting www.proxyvote.com.

Second, given the Meeting will take place virtually,
the process for you to appoint a third-party
proxyholder to participate and vote af the Meeting
on your behalf is different than it would be for an in-
person Meeting. In addifion to the first step above,
you must follow the additional instructions on your
form of proxy very carefully, including inserting an
“Appointee Name" and designating an 8-character
“"Appointee Identification Number” in the spaces
provided in your form of proxy or online at
www.proxyvote.com. Such appointee information is
required to participate and vote at the Meeting on
your behalf.

Third, you need to inform your fthird-party
proxyholder of the exact Appointee Name and 8-
character Appointee Identification Number prior to
the Meeting. Your third-party proxyholder will require
both your Appointee Name and your Appointee
Identification Number in order to participate and
vote on your behalf at the Meeting.

You may also appoint a third-party proxyholder to
participate and vote at the Meeting on your behalf
(other than the persons designated by
management as set out on your vofing instruction
form). If you wish for a third-party proxyholder to
participate and vote at the Meeting on your behalf:

Firstt you need to appoint the third-party
proxyholder by (i) following the instructions on your
voting instruction form, completing the voting
instruction form and returning it to your Intermediary,
(i) visiting www.proxyvote.com, or (iii) telephone if
your Intermediary provides you with this option. You
must follow the instructions and deadlines provided
by your Intermediary in order to do so.

Second, given the Meeting will take place virtually,
the process for you to appoint a third-party
proxyholder to participate and vote at the Meeting
on your behalf is different than it would be for an in-
person Meeting. In addifion to the first step above,
you must follow the additional instructions on your
voting instruction form very carefully, including (i)
inserting an “Appointee Name” (i.e. the name of
your third-party proxyholder), and (ii) designating an
8-character "Appointee Identification Number” in
the spaces provided in your vofing instruction form
or online at www.proxyvote.com. Such appointee
information is required to participate and vote at the
Meeting on your behalf.

Third, you need to inform your third-party
proxyholder of the exact Appointee Name and 8-
character Appointee Identification Number prior to
the Meeting. Your third-party proxyholder will require
both your Appointee Name and your Appointee
Identification Number in order to partficipate and
vote on your behalf at the Meeting.

The first and second steps above must be completed prior to 10:00 a.m. (Eastern time) on Tuesday,

February é, 2024 or neither you nor your third-party proxyholder will be able to participate and vote at the

Meeting.

If you fail to provide the exact Appointee Name and Appointee Identification Number to your third-
party proxyholder appointed to participate and vote at the Meeting on your behalf, neither you nor your
third-party proxyholder will be able to participate and vote at the Meeting.

If you wish to appoint a third-party proxyholder, you are encouraged to do so online at
www.proxyvote.com, as this will allow you to share the Appointee Name and the Appointee Identification

Number with your third-party proxyholder easily.
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How to Attend the Meeting as a Guest

If you wish to attend the Meeting as a guest, you can atftend the Meeting by logging on
fo www.virtualshareholdermeeting.com/realmatters2024 15 minutes before the Meeting starts.
You should allow ample fime to check into the virtual Meeting and to complete the related
procedures. You must complete the “Guest Login” section and click “Join Meeting”. Guests will
be able to aftend the Meeting but will not be able to submit questions, vote their shares (if any)
or otherwise participate in the Meeting.

Principal Holders of Voting Securities

To the knowledge of the directors and executive officers of Real Matters, as of the date
of this Circular, no person or corporation beneficially owns, or exercises control or direction over,
directly or indirectly, more than 10% of the issued and outstanding Shares, other than:

Number of Shares Owned Percentage of Outstanding

Name or Controlled(") Shares(?)
FMR LLC®) 7,766,246 10.6%
Notes:

(1) Based on public filings.

(2) Percentage is based on the 72,943,855 Shares issued and outstanding as of the Record Date.

(3) FMR LLC may include the following: (i) Fidelity Management & Research Company LLC; (i) Fidelity
Management Trust Company; (i) FIAM LLC; (iv) Fidelity Institutional Asset Management Trust Company; (V)
Strategic Advisers LLC; (vi) Crosby Advisors LLC; and (vii) Fidelity Diversifying Solutions LLC.

Indebtedness of Directors and Executive Officers

As of the date of this Circular, no director, executive officer, employee, former director,
former executive officer or former employee of the Company or any of its subsidiaries has any
outstanding indebtedness to the Company or any of its subsidiaries.

No director, proposed director nominee, executive officer of the Company or any of its
subsidiaries or any associate of any such director, proposed director nominee or executive
officer has any outstanding indebtedness to the Company or any of its subsidiaries as of the
date of this Circular, or has any indebtedness that is the subject of a guarantee, support
agreement, lefter of credit or other similar arrangement or understanding provided by Real
Matters or any of its subsidiaries.

Interest of Informed Persons in Material Transactions

No director or executive officer of Real Matters, nor any proposed director nominee for
election as a director of Real Matters, nor any other insider of Real Matters, nor any associate or
affiliate of any one of them, has or has had, at any fime since the beginning of the fiscal year
ended September 30, 2023, any material interest, direct or indirect, in any transaction or
proposed transaction that has materially affected or would materially affect Real Matters or any
of its subsidiaries.
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Interest of Certain Persons or Companies in Matters to be Acted Upon

Except as otherwise disclosed in this Circular, no person who has been a director or
executive officer of Real Matters at any time since the beginning of the fiscal year ended
September 30, 2023, no proposed nominee for election as a director of Real Matters nor any
associate or affiliate of such persons has any material interest, direct or indirect, by way of
beneficial ownership of securities or otherwise, in any matter to be acted upon at the Meeting.

MATTERS TO BE ACTED UPON AT THE MEETING

To the knowledge of the Board of Directors, the only matters to be brought before the
Meeting are set forth in the accompanying Nofice. These matters are described in tfurn under
the headings below.

The election of Directors and appointment of the external auditor will each be
determined by a majority of votes cast at the Meeting by proxy or in-person (virtually).

1. Receipt of Financial Statements

The consolidated audited annual financial statements of Real Matters for the fiscal year
ended September 30, 2023, including the external auditor's report (the "Financial Statements”)
will be presented at the Meeting. The Financial Statements are also available under the
Company's SEDAR+ profile at www.sedarplus.ca and in the Financial Reports section under
Investors on the Company's website at www.realmatters.com.

2. Election of Directors of Real Matters

The articles of Real Matters provide for a minimum of one and a maximum of 10
directors. The Board of Directors has determined that the number of directors to be elected at
the Meeting is seven. The seven nominees proposed for election as directors of Real Matters (the
“Directors”) are listed below, all of whom are currently Directors.

In the absence of contrary instructions, the persons named in the accompanying form of
proxy intend to vote for the election of the nominees whose names are set forth below, each of
whom has been a Director since the date indicated opposite his or her name. Management of
Real Matters does not contemplate that any of the proposed nominees will be unable to serve
as a Director, but if, for any reason, at the time of the Meeting, any of the nominees are unable
to serve, and unless otherwise specified, it is intended that the persons named in the enclosed
form of proxy reserve the right to vote for another nominee in their discretion.

The following table sets forth information with respect to each person proposed to be
nominated for election as a Director, including the number of Shares beneficially owned,
controlled or directed, directly or indirectly, by such person as of September 30, 2023.
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Position with Real
Matters and Date

Number of Shares
Beneficially

Market Value of

Name, Age and First Appointed to the Principal Owned, Controlled  Shareholdings
Place of Residence Board Occupation or Directed(™ (5)@
Brian Lang Chief Executive Chief Executive 5,400 33,480
Age: 55 Officer and Director ~ Officer of Reall
Ontario, Canada (November 20, 2020) Matters
Jason Smith Board Chair of Real Board Chair of Real 3,232,94907) 20,044,284
Age: 49 Matters (November Matters
Ontario, Canada 23, 2004)
Garry Foster)(5) Lead Independent Chief Executive 23,192 143,790
Age: 72 Director Officer of Cortleigh
Ontario, Canada (June 15, 2016) Capital Inc.;

Corporate Director
Karen Martin® Director Corporate Director 15,600 96,720
Age: 58 (January 31, 2022)
Ontario, Canada
Frank McMahon() Director Founding Partner of 12,500 77,500
Age: 63 (June 15, 20146) American
California, U.S. Discovery Capital
Lisa Melchior( Director Founder and 21,048(8) 130,498
Age: 54 (February 13, 2017) Managing Partner
Ontario, Canada of Vertu Capital
Peter Vukanovich(¢ Director President of PMV 6,747 41,831

Age: 64
Ontario, Canada

(January 31, 2019)

Consulting Inc.

Notes:

(1) Information as to the number of Shares beneficially owned, or over which confrol or direction is
exercised, not being within the direct knowledge of the Company, has been furnished by the
respective Directors individually. There have been no changes in the number of Shares owned by
any of the Directors between September 30, 2023 and the date of this Circular.

(2) The market value of shareholdings is calculated by multiplying the number of Shares held by the
Director by the $6.20 TSX closing price of the Shares on September 29, 2023, being the last frading
day of fiscal 2023.

(3) Member of the Audit Committee.
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(4) Member of the Compensation, Nomination and Governance Committee (the "CNGC").

(5) Chair of the Audit Committee.

(6) Chair of the CNGC.

(7) 2,479,384 Shares are held by Mr. Smith directly. Mr. Smith exercises control or direction over an
additional 3,565 Shares held indirectly through a registered account and an additional 750,000
shares held indirectly through Grousefly Capital Inc.

(8) 19,048 Shares are held by Ms. Melchior directly. Ms. Melchior exercises confrol or direction over an
additional 2,000 Shares held indirectly through a registered account.

Voting Results for the Election of the Director Nominees from the Annual Meeting of Shareholders
held on February 1, 2023.

The following table summarizes the results of the vote for the election of the Director
nominees at the annual meeting of Shareholders held on February 1, 2023:

Director Votes For % Votes For Votes Against 7o Votes Against
Garry Foster 42,307,918 95.8% 1,842,143 4.2%
Brian Lang 44,113,085 99.9% 36,976 0.1%
Karen Martin 44,120,993 99.9% 29,068 0.1%
Frank McMahon 44,121,059 99.9% 29,002 0.1%
Lisa Melchior 43,898,778 99.4% 251,283 0.6%
Jason Smith 44,107,988 99.9% 42,073 0.1%
Peter Vukanovich 39,194,835 88.8% 4,955,226 11.2%

Majority Voting for Election of Directors

On August 31, 2022, amendments to the Canada Business Corporations Act (the
“"CBCA") and the Canada Business Corporation Regulations, 2001 came into force which impact
how directors of CBCA corporations with publicly traded securities are elected. As a result of
these amendments, directors are not considered elected unless they receive more votes for
their election than against at an uncontested meeting. On November 15, 2022, the Company
repealed its majority voting policy which was no longer necessary in light of the CBCA
amendments.

Advance Notice By-Law

The Company has an advance notice provision with respect to the election of Directors,
which was last amended and approved by Shareholders on February 7, 2020 (the “Advance
Notice Provision”). Under the Advance Notice Provision, a Shareholder wishing to nominate a
Director is required to provide the Company notice of its desire to do so in the prescribed form
within the prescribed time periods. These time periods include: (i) in the case of an annual
meeting of Shareholders (or an annual and special meeting), not less than 30 days prior to the
date of such meeting; provided, that if the first public announcement of the date of such
meeting of Shareholders (the “Notice Date”) is less than 50 days before the meeting date, not
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later than the close of business on the 10" day following the Nofice Date; and (ii) in the case of
a special meeting of Shareholders (which is not an annual and special meeting) called for the
purpose of electing Directors (whether or not called for the purpose of conducting other
business), not later than the close of business on the 15" day following the Nofice Date. The
Board may waive the Advance Notice Provision in its sole discretion.

As of the date of this Circular, the Company has not received any Director nominations
pursuant to the Advance Notice Provision.

Biographies of Director Nominees
Biographical information regarding the foregoing is set forth below:

Brian Lang: Mr. Lang was appointed Chief Executive Officer of Real Maftters and joined
the Board in November 2020. Mr. Lang joined Real Matters as President and Chief Operating
Officer in June 2019. Prior o joining Real Matters, Mr. Lang was President of MasterCard Canada.
Mr. Lang’s career with MasterCard spanned more than 13 years, during which he held a number
of senior executive positions in various geographies, including Europe, the Middle East, Africa
and Canada. Prior to joining MasterCard, Mr. Lang held key management roles with Canadian
Imperial Bank of Commerce and Aeroplan. Mr. Lang is a graduate of the University of Brifish
Columbia with a Bachelor of Arts degree. He is a Six Sigma Master Black Belt and has served on
Junior Achievement Boards in three regions. Mr. Lang is also on the board of directors of
Crescent School and Brock University, and is an active United Way MIG member. Mr. Lang has
been a Director since November 20, 2020.

Jason Smith: Mr. Smith became non-executive Board Chair of Real Matters in November
2023. Prior to becoming Board Chair, he was Executive Chairman of Real Matters from
November 2020 to November 2023 after serving as the Company's Chief Executive Officer and
a Director since founding Real Maftters in 2004. Under his leadership, Real Matters disrupted the
North American appraisal industry and became one of the largest providers of residential real
estate appraisals in the United States. Mr. Smith led Real Matters in raising more than $200 million
as a private company and completing five acquisitions leading up fo the Company’s initial
public offering in 2017 (“IPO”). Prior to forming Real Matters, Mr. Smith was a founder, director
and executive of Basis100, which was one of the largest publicly-fraded technology providers
within the mortgage banking industry at that fime. With more than 25 years of experience
building and leading companies in North America, Mr. Smith is a highly regarded technology
enfrepreneur. He was named CIX Innovator of the Year in 2017 and was recognized as
Entrepreneur of the Year by Ernst & Young in 2016. Mr. Smith was also inducted info the
Canadian Mortgage Hall of Fame in 2014. Mr. Smith is a member of the advisory board of Vertu
Capital and Whitecap Venture Partners. He is also Chair of the Holland Bloorview Kids
Rehabilitation Hospital Foundation. Mr. Smith has been a Director since November 23, 2004.

Garry Foster: Mr. Foster is the Chief Executive Officer of Cortleigh Capital Inc. (a private
investment company) and is a corporate director. He has served as President and Chief
Executive Officer of the Baycrest Foundation, a charitable foundation that provides the financial
resources necessary to support excellence in care, research and education related to aging,
from 2013 to February 2017. He is the former Vice-Chair of Deloitte in Canada (from 2007 to
2013), a member of the board of frustees and Investment Committee and Chair of the Audit
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Committee of SmartCenftres Real Estate Investment Trust (TSX:SRU.UN) and Chair of the board of
directors of Payments Canada. He is a Fellow Charfered Professional Accountant, holds a
Bachelor of Business Administration degree and a Master of Business Administration degree from
the Schulich School of Business at York University and the professional independent director
designation (ICD.D) from the Institute of Corporate Directors and the University of Toronto's
Joseph L. Rotman School of Management. Mr. Foster has been a Director since June 15, 2016
and was appointed as Lead Independent Director on November 20, 2020.

Karen Martin: Ms. Martin is a corporate director. She currently serves on the board of
directors and as an Audit Committee member of ECN Capital (TSX:ECN), a leading provider of
business services to North American based financial institutions and financial services
companies, and is a director and Chair of the Audit Committee of online financial technology
company Propel Holdings (TSX:PRL). Ms. Martin’s career has focused on capital markets and
balance sheet management in financial services and specialty finance companies. Previously,
Ms. Martfin was Executive Vice-President and Treasurer of Element Fleet Management. During her
tenure there, she arranged over $100 billion in debt and equity financings in multiple jurisdictions
and was responsible for managing an internatfional syndicate of banks, financing the
company’s acquisitions and business opportunities and managing its liquidity, funding, interest
rate and foreign exchange risks. Prior to joining Element Fleet Management, Ms. Martin served in
senior executive management, treasury and finance positions in public and private financial
services companies for more than 30 years, including Xceed Mortgage and Canadian Imperial
Bank of Commerce. She is a Chartered Financial Analyst and a Chartered Professional
Accountant. Ms. Martin also holds the professional independent director designation (ICD.D)
from the Institute of Corporate Directors and the University of Toronto's Joseph L. Rotman School
of Management, and holds a Bachelor of Arts degree in Finance and Economics from the
University of Western Ontario. Ms. Martin has been a Director since January 31, 2022.

Frank McMahon: Mr. McMahon has over 30 years of experience in the financial services
industry and has spent the last 10 years in senior management positions at firms engaged in the
data and analytics and mortgage services industries. Since 2016, Mr. McMahon has been a
founding partner of American Discovery Capital. From 2014 to 2016, Mr. McMahon served as
President of McMahon Consulting Services, a company that provides business and strategic
consulting services to financial and financial information technology companies. Mr. McMahon
was Executive Chair of DataQuick Information Systems, Inc. from 2011 to 2014, when the business
was sold to Corelogic, Inc. Previously, he was Vice Chair and Chief Financial Officer of First
American Corporatfion and Chief Executive Officer of the Information Solutions Group, LLC
(renamed Corelogic, Inc. in 2010). Prior fo 2006, he spent 20 years as an investment banker with
Lehman Brothers Inc. and Merrill Lynch & Co., where he worked on more than 200 capital raising
fransactions and 70 strategic fransactions. Mr. McMahon previously served on the board of
directors of Decision Insight Information Group and First Advantage Corporation and currently
sits on the boards of Praedicat, Inc. and American Pain Consortium Holdings LLC. Mr. McMahon
holds a Master of Business Administration degree from the Fuqua School of Business at Duke
University and holds a Bachelor of Science degree in Economics from Villanova University. Mr.
McMahon has been a Director since June 15, 2016.

Lisa Melchior: Ms. Melchior is the founder and Managing Partner of Vertu Capital, a
growth-oriented private equity fund focused on Canadian technology companies. She has
more than 20 years of experience in the North American technology sector. Ms. Melchior is a
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former Managing Director of OMERS Private Equity, where she led the North American
Technology Investment Group. She joined OMERS Private Equity in 1999 following a career as an
investment banker with CIBC World Markets, and was a key member of the management tfeam
that built a direct investing private equity business for OMERS. Ms. Melchior previously served on
the board of directors of numerous private and public companies and currently serves on the
board of directors of Dejero Labs Inc., Pathfactory Inc., the Canadian Venture Capital & Private
Equity Association and ActiveState Software Inc. Ms. Melchior holds a Bachelor of Arts degree
from the University of Western Ontario and a Master of Business Administration degree from the
Schulich School of Business at York University. Ms. Melchior has been a Director since February 13,
2017.

Peter Vukanovich: Mr. Vukanovich is an entrepreneurial leader who has built feams that
delivered growth through various business cycles over the last 30 years. He currently leads PMV
Consulting Inc., a company which provides a variety of advisory services relating to the
mortgage industry to a number of financial services clients. From May 2016 to October 2018, he
was Senior Vice President for Teranet Inc.’s Commercial Solutions division. From June 2013 to
September 2015, he served as President and Chief Executive Officer of CFF Bank (now Home
Bank), a federally regulated Canadian bank. From October 1997 to May 2012, he held a
number of senior executive roles with Genworth Financial Canada/GE Capital Mortgage
Insurance Canada, including President and Chief Executive Officer for many of those years.
He oversaw its significant growth as it became Canada’s largest private mortgage insurance
company and was listed on the TSX. Mr. Vukanovich is a Chartered Professional Accountant,
holds a Bachelor of Commerce degree from the University of Toronto and has been a member
of numerous not-for-profit boards and advisory committees. Mr. Vukanovich previously served as
the Non-Executive Chair of the board of directors of Euro Sun Mining Inc. (TSX:ESM), a TSX listed
mining company. Mr. Vukanovich has been a Director since January 31, 2019.

Each proposed Director nominee will hold office until the next annual meeting of
Shareholders or until his or her successor is duly elected or appointed, as the case may be, unless
his or her office is earlier vacated in accordance with the Company’s by-laws or the provisions of
the CBCA or any similar corporate legislation to which the Company becomes subject.

Cease Trade Orders, Bankruptcies, Penalties and Sanctions

To the best of the Company’s knowledge, no proposed Director is, as of the date of this
Circular, or has been within 10 years before the date of this Circular, a director, chief executive
officer or chief financial officer of any company (including Real Maftters) that: (a) was subject to
an order (as defined below) that was issued while the proposed Director was acting in the
capacity as director, chief executive officer or chief financial officer; or (b) was subject to an
order that was issued after the proposed Director ceased to be a director, chief executive
officer or chief financial officer and which resulted from an event that occurred while that
person was acting in the capacity as a director, chief executive officer or chief financial officer.
For the purposes hereof, “order” means: (i) a cease frade order; (i) an order similar fo a cease
trade order; or (iii) an order that denied the relevant company access to any exemption under
securifies legislation, in each case, that was in effect for a period of more than 30 consecutive
days.
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To the best of the Company’s knowledge, no proposed Director: (a) is, as of the date of
this Circular, or has been within 10 years before the date of this Circular, a director or executive
officer of any company (including Real Matters) that, while that person was acting in that
capacity, or within a year of that person ceasing to act in that capacity, became bankrupt,
made a proposal under any legislation relating to bankruptcy or insolvency or was subject to or
instituted any proceedings, arrangement or compromise with creditors or had a receiver,
receiver manager or trustee appointed to hold its assets; or (b) has, within the 10 years before
the date of this Circular, become bankrupt, made a proposal under any legislation relating to
bankruptcy or insolvency, or become subject to or instituted any proceedings, arrangement or
compromise with credifors, or had a receiver, receiver manager or trustee appointed to hold
the assets of the proposed Director.

To the best of the Company’s knowledge, no proposed Director has been subject to
any: (a) penalties or sanctions imposed by a court relating to securities legislation or by a
securifies regulatory authority or has entfered into a seftlement agreement with a securities
regulatory authority; or (b) any ofther penalties or sanctions imposed by a court or regulatory
body that would likely be considered important to a reasonable securityholder in deciding
whether to vote for the proposed Director.

3. Re-Appointment and Remuneration of External Auditor

At the Meeting, Shareholders will be asked to re-appoint Deloitte LLP as the external
auditor of Real Matters, to hold office unftil the close of business of the next annual meeting of
Shareholders. Shareholders will also be asked to authorize the Board of Directors to fix the
external auditor’'s remuneration. Deloitte LLP has been Real Matters’ external auditor since June
2012. The Company'’s last request for proposal (RFP) related to audit services was completed in
fiscal 2020 as part of its detailed review of the performance of the external auditor.

The aggregate fees billed to the Company by Deloitte LLP for audit and other service
fees in each of the last two fiscal years are as follows:

Audit Related All Other
Fiscal Year Ended Audit Fees(!) Fees(2 Tax Fees Fees
September 30, 2023 $625,000 $75,000 Nil Nil
September 30, 2022 $695,000 $75,000 Nil Nil

Notes:

(1) The fees disclosed in the table above under the item “Audit Fees” represent fees billed for audit
and review services, including translation of the Company’s Financial Statements into the French
language.

(2) The fees disclosed in the table above under the item "Audit Related Fees” represent fees to
complete the Company'’s service organization control report.

In the absence of contrary instructions, the persons named in the accompanying form of
proxy intend to vote for the re-appointment of the external auditor and to authorize the Board of
Directors to fix the external auditor’'s remuneration as set forth above.
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STATEMENT OF CORPORATE GOVERNANCE PRACTICES

Overview

Real Matters is committed to a high standard of corporate governance practices. The
Board of Directors supports Real Matters' efforts to align its corporate governance practices with
the recommendations currently in effect and contained in National Policy 58-201 - Corporate
Governance Guidelines, which are addressed below.
Board of Directors
Board Mandate

The Board of Directors, directly and through its committees, oversees the management
of Real Matters and is responsible for the stewardship of Real Matters, ensuring that long-term
value is being created for all Shareholders while considering the interests of Real Matters’ various
stakeholders, including its employees, clients, suppliers and the community.

The responsibilities of the Board of Directors include, among other things, ensuring that:

. all Board members understand the business of Real Matters;

° processes are in place to effectively plan, monitor and manage the long-term
viability of Real Matters;

o there is a balance between long and short-term goals and risks such that
incentive compensation plans do not encourage inappropriate or unintended
risk taking by management;

° management’s performance is adequate and that an appropriate management
succession plan is in place;

° communication with Shareholders and other stakeholders is timely and effective;

° Real Matters’ business is conducted ethically and in compliance with applicable
laws and regulations; and

° all matters requiring Shareholder approval are referred to the Board of Directors.

The Board of Directors has adopted a written mandate which sets out the Board of
Directors’ responsibilities, a copy of which is attached as Appendix *A" hereto.

Board Composition and Independence
The Company has determined that five of the seven Director nominees are
independent. A Director is considered independent if he or she would be considered

independent under NI 52-110 - Audit Committees (“NI 52-110"). NI 52-110 defines an
“independent director” as a director who has no direct or indirect material relationship with the
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Company. A “material relationship” is defined as a relationship which could, in the view of the
Board of Directors, be reasonably expected to interfere with the exercise of such director’s
independent judgment.

Brian Lang is not considered independent because of his current position as an
executive of the Company, while Jason Smith is not considered independent because of his
former position as an executive of the Company. Each of the other Director nominees are
considered independent since they are independent of management and free from any direct
or indirect material relationship with the Company.

Garry Foster, an independent Director, was appointed Lead Independent Director on
November 20, 2020. The Lead Independent Director provides leadership to the Board by fulfiling
the following duties and responsibilities: (i) working with the Board Chair to ensure that the Board
functions independently of management; (i) consulting with the Board Chair regarding the
meeting agenda and associated materials for Board meetings; (iiij consulting with the Board
Chair to ensure that sufficient time is allotted during Board meetings for effective discussion of
agenda items and key issues and concerns; (iv) working with the Board Chair to help foster an
environment in which Directors openly express their views on key Board matters; (v) assuming
Chair responsibilities, in the absence of the Board Chair or if the Board Chair declares a conflict
or otherwise excuses himself from the debate on an agenda item, at Board meetings and the
annual meeting of Shareholders; (vi) calling and chairing meetings of the independent Directors
and apprising the Board Chair of decisions reached and issues considered, as appropriate; (vii)
facilitating discussions amongst the independent Directors; (viii) serving as the licison between
the independent Directors and the non-independent Directors; (ix) working with the Board Chair
fo facilitate communication between management and the independent Directors, as
appropriate; (x) consulting with the Board Chair on the annual performance evaluation of the
Chief Executive Officer; (xi) working with the Board Chair and the Chief Executive Officer to
ensure that the Board and its committees are provided with the resources, including external
advisors and consultants, as considered appropriate to permit them to carry out their
responsibilities; and (xii) performing such other duties as the Board may determine from time to
time.

The Board believes that it functions independently of management. At each Board
meeting, the independent Directors hold an in camera session at which the current and former
members of management (including the Board Chair and Chief Executive Officer) are not
present. These in camera sessions without management encourage open and candid discussion
among the independent Directors regarding any potential independence issues or potfential
performance-related issues relating to the non-independent Directors. In addition, the Board
may excuse members of management from all or a portion of any Board meeting where a
potential conflict of interest arises or where otherwise appropriate. During fiscal 2023, there were
five in camera meetings of the independent Directors, one at each Board meeting.

At each Audit Committee meeting, the Audit Committee holds an in camera session with
Deloitte LLP, the Company's external auditor, without management present, to discuss any
matters that the Audit Committee or the representatives of Deloitte LLP believe should be
discussed privately. The Audit Committee also holds a separate in camera session at each Audit
Committee meeting with members of the Company’s senior management team for the same
purpose. The Chief Financial Officer, the Vice President, Corporate Controller, the Vice President,
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Risk and Internal Conftrols and representatives of Deloitte LLP also meet with the Chair of the
Audit Committee prior to each Audit Committee meeting. In fiscal 2023, the above-nofed in
camera sessions were held at each Audit Committee meeting.

See "Matters to be Acted upon at the Meeting — Election of Directors of Real Matters —
Biographies of Directors” for further details relating to the relevant qualifications, background
and experience of the Directors.

Outside Directorships

The following Director nominees are also directors of other reporting issuers, as set out
below:

Director Reporting Issuer
Garry Foster SmartCentres Real Estate Investment Trust
Karen Martin ECN Capital Corp.

Propel Holdings Inc.
Board Meeting Aftendance

During fiscal 2023, the Directors attended meetings of the Board of Directors and
meetings of committees of the Board of Directors as set out below:

Audit Committee

Board Meetings Meetings CNGC
Director Attended Attended Meetings Attended
Garry Foster 50f5 4 of 4 1 of 10
William Holland(@ 1of2 N/A 10of2
Brian Lang 50f5 N/A N/A
Karen Martin 50f5 4 of 4 N/A
Frank McMahon 50of5 4 of 4 N/A
Lisa Melchior 50of5 N/A 30of3
Jason Smith 50f5 N/A N/A
Peter Vukanovich 50of5 N/A 30of3

Notes:
(1) Mr. Foster was appointed as a CNGC member on February 1, 2023.
(2) Mr. Holland did not stand for re-election at the annual meeting of Shareholders held on February 1,
2023 and ceased to be a Director and a member of the CNGC on February 1, 2023.
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Committees of the Board of Directors

The Board of Directors has established two standing committees and delegates certain
of its responsibilities fo these committees. Each committee is mandated to report to the Board of
Directors and to carry out certain responsibilities. However, all decisions, recommendations and
proposals require approval by the Board of Directors. On November 16, 2023, the Board of
Directors approved updated mandates for the Audit Committee and the CNGC respectively.
The Board mandate was last updated on November 15, 2022. The Board of Directors reviews
each mandate af least annually.

The two standing committees of the Board of Directors are the Audit Committee and the
CNGC. A brief summary of each committee’s mandate is set out below.

Audit Committee

As of the date of this Circular, the Audit Committee is comprised of Garry Foster (Chair),
Karen Martin and Frank McMahon. Each member of the Audit Committee is “independent” and
“financially literate” (within the meaning of applicable Canadian securities laws and TSX
requirements). The members of the Audit Committee are appointed by the Board of Directors on
an annual basis at the Board meeting following each annual meeting of Shareholders and serve
as members of the Audit Committee until their successors are appointed or until their resignation
or removal.

The Audit Committee is responsible for assisting in the Board's oversight of: (i) the reliability
and integrity of the Company’s accounting principles and practices; (i) the financial
statements; (i) the qualifications and independence of the external auditor; (iv) the
performance of the Company’s internal audit function and external auditor; (v) the
effectiveness of the Company’s internal controls; (vi) the Company’s compliance with legal and
regulatory requirements; and (vii) other financial reporting and disclosure practices followed by
management of the Company. The Company's Audit Committee is also responsible for
providing oversight over the Company’s risk management policies and procedures with regard
to the identification of the Company'’s principal risks and implementation of appropriate systems
and confrols to manage such risks, including information security risk and environmental, social
and governance (“ESG”) risk. At each Audit Committee meeting, the Audit Committee is
provided with an update on each of the Company's principal risks and a summary of any
changes to inherent or residual risks during the applicable quarter. The Audit Committee also
receives a copy of the minutes from each Enterprise Risk Committee meeting.

The Audit Committee is required to meet at least four times per year (once after each
quarter) under its mandate, or more frequently as circumstances dictate, and met four tfimes in
fiscal 2023. Members of the Company’s management and representatives of Deloitte LLP
aftended Audit Committee meetings at the invitation of the Chair of the Audit Committee. Each
meeting of the Audit Committee also included an in camera session without management.

See “"Matters to be Acted upon at the Meeting — Election of Directors of Real Matters —

Biographies of Directors” for further details relating to the relevant qualifications, background
and experience of the Directors that serve as members of the Audit Committee.
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Additional information regarding the Audit Committee, including a copy of the Audit
Committee’'s mandate, can be found in the Company’s Annual Information Form for the fiscal
year ended September 30, 2023, a copy of which is available for review under the Company’s
SEDAR+ profile at www.sedarplus.ca.

CNGC

As of the date of this Circular, the CNGC is comprised of Peter Vukanovich (Chair), Garry
Foster and Lisa Melchior. Each member of the CNGC is “independent” (within the meaning of
applicable Canadian securities laws and TSX requirements). The members of the CNGC are
appointed by the Board on an annual basis at the Board meeting following each annual
meeting of Shareholders and serve as members of the CNGC until their successors are
appointed or until their resignation or removal.

The primary functions of the CNGC with respect to compensation matters are to: (i)
discharge the Board’'s responsibilities relating fo the compensation of the Company's
executives; (i) administer the Company’s incentive compensation plans; and (iii) assist the Board
with respect to management succession planning and development. The CNGC reviews and
makes recommendations to the Board on an annual basis regarding: (i) Company-wide
compensation programs and practices; (i) all aspects of the remuneration of the Company’s
executives; and (iii) incentive compensation plans, including any material amendments thereto.

The primary functions of the CNGC with respect to nomination and governance matters
are to: (i) advise the Board on corporate governance matters; (i) oversee the implementation of
effective corporate governance practices and principles, including the Company's ESG
strategy; (i) identify Director candidates for the Company; (iv) recommend fo the Board
qualified candidates to nominate as Directors, for consideration by the Shareholders at the next
annual meeting of Shareholders; and (v) oversee and assess the effectiveness of the Board and
the committees of the Board, including the individual contributions of each Director. Additional
details regarding the Company’s governance model for ESG related matters can be found in
the Company’s 2022 Sustainability Report, which is available at www.realmatters.com under the
“About” section.

The CNGC is required to meet at least twice per year under its mandate. The CNGC met
three fimes in fiscal 2023. Members of the Company’'s management aftended meetings at the
invitation of the Chair of the CNGC. In addition, each meeting of the CNGC included an in
camera session without management.

See "Matters to be Acted upon at the Meeting — Election of Directors of Real Matters —
Biographies of Directors” for further details relating to the relevant qualifications, background
and experience of the Directors that serve as members of the CNGC.

Additional information regarding the CNGC, including a copy of the CNGC mandate,
can be found in the Company’s Annual Information Form for the fiscal year ended September
30, 2023, a copy of which is available for review under the Company’s SEDAR+ profile af
www.sedarplus.ca.
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Position Descriptions

The Board has developed a written position description for: (i) the Board Chair; (ii) the
Lead Independent Director; (iii) the Audit Committee Chair; (iv) the CNGC Chair; and (v) the
Chief Executive Officer.

Jason Smith was appointed as non-executive Board Chair on November 17, 2023 after
serving as Executive Chairman since November 20, 2020. The primary functions of Mr. Smith’s role
as Board Chair are to provide leadership and direction to the Board and the Chief Executive
Officer by fulfilling the following duties and responsibilities: (i) ensuring that Board functions are
effectively carried out and, where functions have been delegated to Board committees, that
the results are reported to the Board in a timely manner; (i) fostering an environment in which
Directors openly express their views on key Board matters; (iii) ensuring that the interests of the
Company's stakeholders are considered by the Board; (iv) fostering ethical and responsible
decision-making by the Board and ensuring the integrity and effectiveness of the Board’s
governance role and processes; (v) working with the CNGC to ensure a process is in place for
an annual evaluation of the effectiveness of the Board as a whole, the committees of the Board
and individual directors; (vi) in consultation with the Lead Independent Director, scheduling
Board meetings and establishing the meeting agenda and associated materials; (vii) presiding
over Board meetings and assuming principal responsibility for the Board's overall operation and
functioning; (viii) engaging with the Lead Independent Director to facilitate communication
between management and the independent Directors; (ix) acting as a liaison between the
Board and the Chief Executive Officer; (x) working with the Chief Executive Officer to ensure
management strafegies, business plans and Company performance are appropriately
communicated to the Board; (xi) conducting an annual performance evaluation of the Chief
Executive Officer in consultation with the Lead Independent Director; (xii) working with the Chief
Executive Officer to identify opportunities for value-enhancing strategic initiatives; (xiii) reviewing
and overseeing the Company's strategies, business plans and achievement of Company
objectives; and (xiv) engaging with the Company’s stakeholders, including working with the
Chief Executive Officer to ensure that the Company has strong, productive relationships with key
clients, Shareholders, analysts and other stakeholders.

Garry Foster, in his capacity as Audit Committee Chair, is responsible for achieving the
following overall objectives: (i) providing independent, effective leadership to the Audit
Committee, including ensuring that the Audit Committee fulfills the duties set out in the Audit
Committee mandate and the annual Audit Committee work plan; (i) acting as the licison
between the Audit Commifttee and the Board of Directors, the Company's senior management
and its external auditors; and (iii) fostering effective, ethical and responsible decision-making by
the Audit Committee.

Peter Vukanovich, in his capacity as CNGC Chair, is responsible for achieving the
following overall objectives: (i) providing independent, effective leadership to the CNGC,
including ensuring that the CNGC fulfills the duties set out in the CNGC mandate and the annual
CNGC work plan; (i) acting as the liaison between the CNGC and the Board of Directors, the
Company's senior management and any exfternal advisors or consultants engaged by the
CNGC from time to time; and [iii) fostering effective, ethical and responsible decision-making by
the CNGC.
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Brian Lang, in his capacity as Chief Executive Officer, is responsible for achieving the
following overall objectives: (i) providing strategic leadership and vision to the Company; (ii)
working with the Board of Directors, Board Chair and senior management to establish,
implement and oversee the strategic direction, operating plans, priorities and short-term and
long-term goals of the Company; (iiij creating value for the Company and Shareholders over
the long-term while ensuring that the Company’s short-term performance goals are achieved in
a way that advances the long-term interests of the Company; and (iv) fostering a corporate
culture and values that reflect, and are compatible with, the mission statement and values of
the Company.

See “Statement of Corporate Governance Practices — Board of Directors — Board
Composition and Independence” for details relating to the duties and responsibilities of the
Lead Independent Director. In addition, a copy of the full position description for the Lead
Independent Director, Board Chair, Audit Committee Chair, CNGC Chair and Chief Executive
Officer can be found in the Governance section under Investors on the Company’s welbsite af
www.realmatters.com.

Orientation and Continving Education

New Directors participate in an inifial information session in the presence of the
Company's executives to learn about, among other things, the Company’s business and its
operations, financial situation and strategic planning. In addition, new Directors are furnished
with appropriate materials to familiarize them with, among other things, the Company’s
corporate governance practices, the structure of the Board and its committees, the Company’s
history, its commercial activities, its corporate organization, the mandates of the Board of
Directors and its committees, the Company’s articles and by-laws, the Company’s Code of
Conduct (the “Code”) and other relevant corporate policies. New Directors are also furnished
with the agendas, materials and minutes of recent Board and committee meetings.

The Company also encourages all Directors to attend continuing education programs
and has hosted education sessions during Board and committee meetings by invited external
advisors, when appropriate. In addition, the Company’s management makes presentations to
the Directors on various topics and trends related to the Company’s business during Board
meetings, which are intended fo help the Directors enhance their knowledge about the
Company and its business. In addition, at each quarterly Board meeting, the Company’s
management provides the Board with a comprehensive review of the Company’s financial
performance, forecast and objectives for the upcoming quarter and a mortgage market
update.

Prior to the Board meeting held on November 15, 2022, each Director participated in an
education session regarding the Company’s new, internal organizational employee structure. In
addition, prior to the Board meeting held on April 27, 2023, the Company held an education
session for Directors to discuss recent updates to the Company’s technology, including its cloud
migration project. In addition, at the Board meeting held on April 27, 2023, the Company's
management provided the Board with an update on its ESG strategy, including the climate-
related, human rights and other environmental and social initiatives being undertaken by the
Company in fiscal 2023 as well as planned future initiatives for fiscal 2024 onwards. All Directors
were present at both the November 15, 2022 and April 27, 2023 meetings.
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Ethical Business Conduct
Code and Supplier Code of Conduct

The Board has adopted the Code which applies to all of its directors, officers, employees
and consultants, as well as its direct and indirect subsidiaries, regardless of geographic location
or job position. The objective of the Code is to set the expectation that the Company will uphold
high standards of integrity, accountability, ethical conduct and performance, while observing
the laws and regulations that govern the industry in which it operates. The Code is also designed
to ensure that the Company behaves in a way that safeguards its reputation and the trust that
the Company’s investors, clients, business partners, regulators and communities place in it. The
Code addresses, among otfher things: (i) creating a positive work environment, including ethical
operations, social responsibility, diversity and inclusion, health and safety and substance abuse
and weapons; (i) avoiding conflicts of interest, including use of the Company’s products and
services, outside employment, enterfainment and gifts and anti-bribery; (iii) preserving
confidentiality, including the protection of personal information and outside communication,
including speaking on behalf of the Company; (iv) protecting the Company’s assets, including
information security and physical security, use of the Company’s equipment, internet and email
services and protection of the Company's intellectual property; (v) obeying the law and
ensuring financial integrity, including an obligation to report certain matters, accurate record
keeping, signing contracts and hiring vendors and other business partners, insider frading and
compliance with Company policies; and (vi) speaking up and raising concerns, including an
obligation to report misconduct and not retaliate against anyone who reports or participates in
an investigation. The Company has also adopted a Disclosure Policy and Social Media Policy,
each of which complement the obligations under the Code.

The Directors are responsible for: (i) monitoring compliance with the Code; (ii) regularly
assessing its adequacy; (iii) interpreting the Code; and (iv) approving any changes to the Code.
The Board monitors compliance with the Code by having all directors, officers and employees of
the Company and its subsidiaries certify on an annual basis that they have read and complied
with the Code during the applicable calendar year. In addition, independent contractors and
vendors who do business with the Company are required to abide by the Company’s Supplier
Code of Conduct (which largely addresses the same topics as the Code) as a condition of their
engagement with the Company.

A copy of the Code may be obtained by contacting the Company’'s Corporate
Secretary and is also available for review under the Company's SEDAR+ profile af
www.sedarplus.ca. A copy of the Code and the Company’s Supplier Code of Conduct are also
available in the Governance sectfion under Investors on the Company's website af
www.realmatters.com.

Whistleblower Hotline

In addition, the Board has, in conjunction with the Audit Committee, established a
whistleblower  hotline for the Company and ifs subsidiaries  (www.lighthouse-
services.com/realmatters or 1-844-420-0055) through a third-party service provider, which allows
employees, officers, directors and other stakeholders (including the public) to raise,
anonymously or not, questions, complaints or concerns about the Company’s business
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practices, including, without limitation, fraud, policy violations, any illegal or unethical conduct
and any accounting, auditing or internal control matters. Each of: (i) the Lead Independent
Director and Chair of the Audit Committee; (ii) the General Counsel; (i) the Chief Compliance
Officer; and (iv) the Head of Risk and Internal Controls are notified by the third-party service
provider of any whistleblower activity reported against the Company or any of its subsidiaries to
ensure that any such activity is promptly received, reviewed, investigated, documented and
resolved by the appropriate parties. In addition, at each quarterly Audit Committee meeting (or
more frequently if necessary), the Company provides a summary of any activity received
through the whistleblower hotline during the preceding quarter, which is then communicated by
the Audit Committee Chair to the Board at the corresponding Board meeting (or more
frequently if necessary). Under the Board's mandate, the Board is obligated to ensure that any
questions, complaints or concerns received through the whistleblower hotline are adequately
received, reviewed, investigated, documented and resolved.

Related Party Policy

Directors, executive officers and employees are required by applicable law and the
Company's corporate governance practices and policies, including the Code and the
Company’'s Related Party Policy and Procedures (the “Related Party Policy”), to prompfly
disclose any actual, potential or perceived conflict of interest that may arise. If a Director or
executive officer has an interest in a material agreement or material tfransaction involving the
Company, such individual must declare the interest in writing, including the nature and extent of
such interest, and where required by applicable law, abstain from voting with respect to such
material agreement or material fransaction. In addition, the Company’s standard is to refrain
from the use of Related Party Vendors (as defined below) for all business transactions, except
that it may consider approving exceptions to this standard in the following circumstances: (i) the
supply of vendor services by the Related Party Vendor is unique and not replicable; (ii) prior to
the Related Party Policy coming into effect, the Company was utilizing the Related Party
Vendor; (iii) there is a compelling business reason for engaging the Related Party Vendor; or (iv)
the Related Party Vendor is seeking to join one of the Company's third-party networks as an
independent field professional (e.g. appraiser, notary, inspector, etc.). For purposes of the
Related Party Policy, a “Related Party Vendor’ means that a Director, former Director,
employee, former employee or any of their immediate family members has a direct or indirect
interest in the products or services offered by such vendor. All Related Party Vendors will be
disallowed unless, in the case the request is relying on an exemption covered in item (i), (i) or {iii)
above, the Related Party Vendor is approved by the Chief Executive Officer, Chief Financial
Officer and General Counsel in accordance with the Company’'s Vendor Management
Program, or in the case the request is relying on an exemption covered in item (iv) above, the
Related Party Vendor is approved by the Chief Financial Officer, Chief Compliance Officer and
General Counsel. Furthermore, all Related Party Vendors must meet or exceed the onboarding
criteria set forth in the Company’s Vendor Management Program and comply at all times with
the Company's Supplier Code of Conduct. In addition, any services procured from approved
Related Party Vendors must be at arm’s length and employees must conduct business with each
Related Party Vendor without perceived or actual preferential freatment to comparable third-
party vendors that supply similar products or services. All approved Related Party Vendors are
also subject tfo ongoing monitoring by the Company to ensure that: (i) the above-noted
approval process was followed; (i) the Related Party Vendor was on-boarded, and is being
monitored, in accordance with the Vendor Management Program; and (iii) the fees paid, and

28

realmatters.com



the order volume, is consistent with third-party vendors who are delivering similar services or
products. The Audit Committee’'s mandate requires the Audit Committee to regularly review
related party fransactions, including overseeing the applicable policies and procedures. At
each Audit Committee meeting, the Company’'s management provides an update to the Audit
Committee on any related party transactions that occurred during the prior quarter.

Sustainability and Environmental Policy

In August 2023, the Company implemented a Sustainability and Environmental Policy
which outlines its commitment fo minimizing the Company’s environmental impact and fostering
environmental awareness and responsibility. The Sustainability and Environmental Policy confirms
the Company’s commitment to actively managing and monitoring its most significant climate-
related risks and opportunities to reduce ifs impact on the environment, as well as utilizing ifs
technology platforms and logistics capabilities to contribute to a more sustainable, low carbon
economy. A copy of the full Sustainability and Environmental Policy can be found in the
Governance section under Investors on the Company’s website at www.realmatters.com. The
CNGC is responsible for providing oversight over the Company's Sustainability and
Environmental Policy.

Human Rights Policy

In August 2023, the Company established a Human Rights Policy which reaffirms its
commitment to creating a positive work environment and respecting and promoting human
rights throughout the organization and in its business relationship with clients, vendors and other
business partners. The Human Rights Policy confirms the Company’'s commitment to: (i)
implementing and regularly updating a Code of Conduct for employees and vendors; (ii)
upholding reasonable working conditions for its employees; (iii) providing a fair and living wage
to all employees; (iv) providing a work environment that promotes equality and dignity for all
employees, including historically marginalized groups; (v) upholding the right to health and
safety for its employees; (vi) opposing all forms of modern slavery, forced labour and child
labour abuse and striving to ensure the Company’s business operations, and the operations of
the Company’s vendors and other business partners, are free from these practices; (vii)
recognizing the basic right of freedom of association and the right to collectively bargain; and
(viii) upholding the right to privacy for those individuals who entrust the Company with their
personal information. A copy of the full Human Rights Policy can be found in the Governance
section under Investors on the Company’s website at www.realmatters.com. The CNGC is
responsible for providing oversight over the Human Rights Policy.

Shareholder Engagement

Real Matters is committed to engaging in constructive and meaningful communications
with Shareholders. The Company seeks to communicate with Shareholders through a variety of
channels, including through its annual report, management information circular, quarterly
reports, annual information form, news releases, website, presentations at its annual meeting of
Shareholders, one-on-one and group meetings as well as at industry conferences. The Company
also holds conference calls for quarterly earnings releases and major corporate developments
as soon as practicable after they are publicly disclosed, and these calls are accessible to the
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public simultaneously (by felephone and through webcasts) and through archived material
posted on the Company’s website.

Shareholder feedback is received through one-on-one and group meetings between
management and institutional Shareholders and at the annual meeting of Shareholders, as well
as by e-mail or telephone contact. As appropriate, relevant Shareholder concerns are
addressed promptly by the Vice President, Investor Relations and Corporate Communications
and contact details for the Vice President, Investor Relations and Corporate Communications
are published in the Company’s news releases and on the Company’s website. Shareholders
may also make their views known to the Board of Directors and the Company’s management
by voting their Shares with respect to any matters submitted to Shareholders for approval.

Management is principally responsible for Shareholder communicatfions and
engagement, and the Company’s Chief Executive Officer and Executive Vice President and
Chief Financial Officer are the Company’s official spokespersons. As both a Director and senior
executive, the Chief Executive Officer is in the best position fo communicate the views of the
Board of Directors and the Company’s management to Shareholders. From time fo fime, the
Chief Executive Officer may authorize a limited number of spokespersons to communicate to
the media and/or the investor community about the Company and/or its financial results.

Shareholders may communicate their views to the Board of Directors and the
Company's management by sending a message to ir@realmatters.com. In addition, questions,
complaints or concerns about the Company's business practices, including fraud, policy
violations, any illegal or unethical conduct and any accounting, auditing or internal control
matters may be reported through the Company’s whistleblower hotline. See "Statement of
Corporate Governance Practices — Ethical Business Conduct” for further details relating to the
Company'’s whistleblower hotline.

The Board of Directors is ultimately responsible for the supervision of the discharge by
management of its Shareholder communication and engagement responsibilities, and the
Board of Directors has approved the Company's Disclosure Policy. At each quarterly Board
meeting, management reports to the Board of Directors on material Shareholder comments and
feedback it receives. Should a Shareholder wish fo engage directly with the Board of Directors,
such Shareholder should communicate any questions or concerns to the Company’s Board
Chair or Lead Independent Director, as applicable, by sending a message to
board@realmatters.com.

All relevant correspondence sent to board@realmatters.com, with the exception of
solicitations for the purchase or sale of products and services and other similar types of
correspondence, will be forwarded to the Board Chair or Lead Independent Director, as
applicable. Purely for administrative purposes, correspondence to the Board Chair and/or Lead
Independent Director may be opened or viewed by the Company’s Vice President, Investor
Relations and Corporate Communications or its General Counsel.

Information Security Program

The Company’s Audit Committee (which is composed entirely of independent Directors)
is responsible for providing oversight over the Company’s risk management policies and
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procedures, including information security risk. At least annually, the Audit Committee is
provided with: (i) a detailed overview of the Company’s information technology controls and
cybersecurity framework; and (i) an overview of the Company's insurance portfolio, including
the limits, deductibles and premiums for its various insurance coverages (including cyber
insurance), and a due diligence report prepared by the Company’s insurance broker which
speaks to the adequacy of the Company’s insurance coverage relative to its peers. In addition,
at each Audit Committee meeting, the Audit Committee is provided with an update on
information security matters.

Given the stringent data security requirements imposed on the Company by its clients,
the Company views the protection of client and consumer informafion to be a strategic
imperative that is critical to the Company’s long-term success. As such, the Company has
implemented an information security program based on the U.S. Natfional Institute of Standards
and Technology (“NIST”) Cyber Security Framework (“CSF”). Significant components of the
Company's information security program include:

¢ independent external security assurance via a Service Organization Control 2 (“SOC 2”)
report conducted in accordance with the American Institute of Certified Public
Accountants (“AICPA") attestation standards;

e compliance with the Payment Card Industry’s Data Security Standard (“PCI-DSS”) for in-
scope payment systems;

¢ operational controls and processes aligned to industry best practices;

¢ management approved policies and standards, including a Security Incident Response
Policy and Ransomware Response Policy;

e infegrated risk management practices connecting Information Security, Enterprise Risk,
Technology, Operations, Legal, Compliance and Executive Leadership;

e regularinfernal and external assessments of the Company’s information security posture,
including undertaking annual third-party penetration tests and ongoing third-party
assessments of the Company’s information technology footprint;

e annual Company-wide cyber security and privacy training for all employees, including
monthly social engineering testing for awareness;

e undertaking mock incident training exercises (e.g. ransomware) with key personnel;

e risk prioritized diligence of, and information security confractual requirements for, third-
party vendors engaged by the Company who have access to sensitive information; and

e full-time, dedicated information security resources, including a Chief Information Security
Officer (who reports directly to the Chief Technology Officer) and a dedicated security
budget.

The Company regularly reviews its information security program to help ensure that
confractual and regulatory information security and privacy requirements are being adhered to
and that risks to the confidentiality, integrity and availability of confidential information and
systems are at acceptable levels in line with industry standards and the Company’s risk profile. In
addition, the Company is regularly subject to, and passes, extensive information security audits
from several of its largest clients in the U.S. and Canada.
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Management Succession Planning

The CNGC, which is comprised entirely of independent Directors, is responsible under ifs
mandate for assisting the Board with overseeing management succession planning. At least
annually, the Chief Executive Officer works with the CNGC and recommends to the Board the
succession plan for the Chief Executive Officer, the Chief Financial Officer and the executive
management team. The annual management succession planning process also includes
providing for one or more potential temporary successors in the event of a sudden
incapacitation of any of these individuals. In fiscal 2023, the Chief Executive Officer developed a
management succession plan which was presented to the CNGC for approval at the April 27,
2023 CNGC meeting. The management succession plan was approved by the CNGC af that
meeting and subsequently approved by the Board at the April 27, 2023 Board meefting. In
addition, in fiscal 2023, the Company continued to develop succession plans for key members of
the senior management team, being individuals who report directly to a member of the
executive management team.

The Company's process for management succession planning involves the identification
and consideration of potential internal and external candidates based on various factors,
including, without limitation: (i) relevant skills and experience; (i) market and industry expertise;
(iii) past successes in achieving corporate goals; (iv) diversity; and (v) personal characteristics
required to succeed in the applicable role. Succession planning for the role of Chief Executive
Officer, executives and other key senior management roles is regularly discussed between the
CNGC and the Chief Executive Officer during the in camera session of CNGC meetings without
other members of management present, with periodic updates provided to the Board during
the in camera session of Board meetings, when appropriate, to ensure alignment with the
broader Board.

Board Succession Planning and Nomination of Directors

The CNGC, which is comprised entirely of independent Directors, is responsible for
overseeing the Board’s succession planning. This responsibility includes: (i) reviewing annually the
skills, competencies, experiences, personal characteristics and diversity of the existing Board
members, including reviewing the annual self-assessment director skills questionnaire completed
by each Director and the summary results of the Board effectiveness survey and peer evaluation
review; and (i) determining any potential gaps or emerging skills that may be important to Real
Matters going forward. Recruitment activities for new Director nominees are led by the CNGC
who determines the skills, competencies, experiences, personal characteristics and diversity that
potential new Director nominees would ideally possess, taking info account the Company’s
business, strategic direction, opportunities and key business risks. Pofential candidates are
identified through the business networks and contacts of Directors and the senior management
team. If a candidate is identified who appears to satisfy the above-noted criteria, then the
Board Chair, Lead Independent Director, CNGC Chair and Chief Executive Officer, or an
agreed upon subset thereof, will meet with the candidate to further assess their experience and
potential contributions to the Bard before they are formally put forward to the CNGC.
Throughout the process, the Board is kept informed about potential candidates and, as
appropriate, arrangements are made for prospective candidates to meet with other Board
members. Director nominees being put forward to Shareholders for approval are vetted and
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approved by the CNGC, and then subsequently approved by the Board based upon the
recommendation of the CNGC.

The table below sets forth the mix of skills and experience of the Director nominees, as
determined based on the self-assessment skills questionnaire completed by each Director
nominee. A check mark next to a Director nominee’s name indicates that such Director
nominee has at least significant operational experience and knowledge in the particular area.
Although the Director skills questionnaire is focused on specific skills and experience, the
Company also recognizes that each Director’'s character, integrity, judgment, independence
and diversity confribute to the quality of the Board’s decision-making and enhance the overall
management of the Company’s business affairs.

Board of Directors

Garry Brian Karen Frank Lisa Jason Peter
Foster Lang Martin McMahon Melchior Smith Vukanovich

Skill/Experience:

Experience

Managing / v v v v v v v
Leading Growth(")

Operational
Experience(? v v v v v v v
Industry Specific

v v v v v v

Experience(®

Public Company

Board v v v v v v v
Experience

Risk Management
and Compliance v v v v v v v
Oversight(5)

Human Resources
/ Executive

Compensation v v v v v v v
Experiencel(®)

Capital Markets

Experience(?) v v v v v v v
Financial

Literacy(® v v v v v v v
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Information

Technology v v v v v v
Experience(?)

Key Industry
Stakeholder v v v v v v v
Experience(19

ESG Experience®) v v v v

Notes:

(1) Experience driving strategic direction and leading growth of a growing business, including the
ability to think strategically and to identify and critically assess strategic opportunities and threats.

(2) Operational and/or management experience in a mid-size/large organization.

(3) Experience gained from working in the mortgage lending and insurance industries or from having
significant business dealings with organizations in the mortgage lending and insurance industries.

(4) Prior and/or current experience as a board member of a publicly listed company, including
experience with best practice corporate governance policies and processes.

(5) Ability to identify key risks to the organization in a wide range of areas (e.g., legal and regulatory
compliance), including experience with enterprise risk management systems, procedures and
practices.

(6) Experience managing human resource matters, with specific expertise in executive compensation
programs (including executive compensation decision making and administration).

(7) Experience in investment banking, corporate finance, private equity and/or mergers and
acquisitions.

(8) Experience as a senior financial officer of a publicly listed company or major organization or
experience in financial accounting and reporting and corporate finance, including familiarity with
internal financial controls and International Financial Reporting Standards.

(?) Experience with information technology, including security risk management.

(10) Experience in engaging with key industry stakeholders (i.e., shareholders, major customers, lenders,
etc.).

(11) Experience as a senior officer leading, or as a director with oversight responsibilities for, ESG
programs, corporate social responsibility programs, climate-related risks and/or diversity, equity
and inclusion initiatives.

Compensation

At least annually, the CNGC reviews Director and executive compensation and makes
recommendations to the Board. With respect to its assessment of Director compensation, the
CNGC takes info account the anticipated fime commitment for each Director, the
compensation offered to directors by other public companies of similar size that are within the
Company'’s peer group, the risks and responsibilities that the Directors assume in fulfiling their
duties on the Board and any committee of the Board and the Company's overall compensation
philosophy. With respect to ifs assessment of executive compensation, the CNGC takes info
account the executive's scope of responsibilities, the compensation paid by other companies in
the Company’s peer group for similar positions, the executive teams’ achievement of a number
of pre-determined performance ftargets and objectives and the Company's overall
compensation philosophy. The Company's approach to Director and executive compensation
is discussed in the “Executive Compensation” section of this Circular.
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Board Tenure and Retirement

The Company's independent Director nominees have served on the Board for tenures
ranging from just under two years to seven and a half years. Jason Smith, the Company’s Board
Chair and founder, has served on the Board for 19 years and Brian Lang, the Chief Executive
Officer of the Company, has served on the Board for three years. The Company does not have
a mandatory age for the retirement of Directors as the Company is focused on building a Board
with the skills and expertise necessary to provide strong oversight for the Company, regardless of
age. On May 4, 2020, the CNGC recommended a maximum term limit for Directors, which was
subsequently approved by the Board at the July 29, 2020 Board meeting. Effective as of July 29,
2020 (the “Term Limit Effective Date”), all existing Directors (other than Jason Smith, as founder)
are subject to a maximum Board ferm limit of 12 years commencing on the Term Limit Effective
Date (i.e. existing Directors can remain on the Board for an additional 12 years from the Term
Limit Effective Date). All new Directors will be subject to a maximum Board term limit of 12 years
commencing upon their appointment to the Board. Given the small size of the Board of
Directors, the Company has not adopted any maximum term limifs for serving on a Committee
or as Committee Chair.

The Board recognizes that some Director turnover is necessary to infroduce fresh ideas
and perspectives, which must be balanced against the need for Directors with increased insight
into the Company gained over their years of service on the Board. At least annually, the CNGC
considers the current size and composition of the Board and makes recommendations to the
Board, as necessary, regarding potential changes. On January 26, 2023, the CNGC decided not
to recommend making any immediate change fo the size or composition of the Board, but to
continue its focus on achieving a more diverse Board when recruiting new Director nominees to
join the Board. Currently, 14.3% of the Director nominees have been on the Board for less than
two years, 28.6% have been on the Board for less than four years, 42.9% have been on the Board
for less than six years and 85.7% have been on the Board for less than eight years.

Assessment of Board Performance

At least annually, the CNGC evaluates the skills, competencies, experiences, personal
characteristics and diversity of the Board to ensure that there is an appropriate mix of relevant
skills, competencies and experience and sufficiently diverse opinions and perspectives on the
Board to support balanced discussion and debate. At the discretion of the CNGC, the CNGC
may also conduct a formal survey of the Directors and/or solicit informal feedback from
members of the Board with respect to their views on the effectiveness of: (i) the Board; (ii) the
Board Chair; (iii) the Lead Independent Director; (iv) each committee of the Board, including its
Chair; and (v) the overall contribution of each individual Director.

As part of its annual Board evaluation process, the Board Chair and the Chair of the
CNGC seeks informal feedback from Board members throughout the year on the effectiveness
of the Board and the overall contribution of individual Directors. In addition, in October 2023, the
Board once again conducted a formal evaluation to assess the overall effectiveness of the
Board and each Board Committee. As part of the assessment, each Director (other than the
Chief Executive Officer) completed a detailed questionnaire which asked them to provide a
quantitative ranking on a number of topics relating to the Board and each Board Committee
upon which they serve. A summary report was provided to the CNGC on a non-attributed basis
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and discussed at the November 6, 2023 CNGC meeting. Furthermore, in October 2023, each
Director (other than the Chief Executive Officer) also completed a peer evaluation survey which
sought quantitative feedback on the performance of each of the other Directors (other than
the Chief Executive Officer) to assess the individual contributions of each such Director to the
Board. The summary results of the peer evaluation survey were shared with the Board Chair on a
non-attributed basis. Finally, an annual performance review is completed for the Chief Executive
Officer. The annual performance review for the Chief Executive Officer is completed by the
Board Chair with input from the Lead Independent Director and CNGC Chair.

Minimum Share Ownership Guidelines for Executives and Directors

Effective as of December 1, 2020, the Board has adopted the minimum share ownership
guidelines set forth below fo further align the interests of the Company’s executives and
Directors with the interests of Shareholders (the “Share Ownership Guidelines”). The Share
Ownership Guidelines for executives are set as a multiple of the executive's annual base salary.
The Share Ownership Guidelines for non-executive Directors are set as a multiple of the annual
cash retainer paid to such Directors for serving on the Board.

Position Ownership Requirement(l)
Chief Executive Officer 3 times annual base salary
Chief Operating Officer(2) 2 tfimes annual base salary
All Other Executive Officers 1 times annual base salary
Non-Executive Directors 3 fimes annual cash retainer
Notes:

(1) As all variable compensation, regardless of whether the executive's base salary is paid in
Canadian or U.S. dollars, is valued in Canadian dollars, the Share Ownership Guidelines also freat
all executives as being paid in Canadian dollars. For example, an executive who is paid an annual
base salary of US$420,000 would have target variable short-term incentive compensation of
C$105,000 and target variable long-term equity incentive compensation of C$105,000,
notwithstanding that such executive’s base salary is paid in U.S. dollars. As such, since all target
variable incentive compensation treats the base salary as being paid in Canadian dollars, such
executive is also subject to a minimum share ownership requirement of C$420,000.

(2) The Chief Operating Officer role is currently vacant.

For purposes of the Share Ownership Guidelines, both Shares as well as restricted share
unifs (“RSUs”), whether vested or unvested, will count ftowards satisfying an individual’s
applicable minimum share ownership requirement. However, Shares underlying unexercised
stock options, regardless of whether or not they are vested, will not count towards satisfying such
requirement.

Individuals subject to the Share Ownership Guidelines will be required to achieve the
applicable ownership requirement within five years after first becoming subject to the
requirement. If an individual becomes subject to a greater ownership requirement (e.g. due fo a
promoftion or increase in annual base salary/cash retainer), such individual will have an
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additional two years fo meet the higher ownership threshold, but is still required to meet the
original ownership requirement within five years after first becoming subject to the requirement.

The Board acknowledges that share prices of publicly-traded companies are subject to
market volatility. The Board believes that it would be unfair to require an executive or Director to
purchase additional Shares simply because the Company’s share price drops temporarily.
Therefore, in the event that there is a decline in Real Matters’ share price that causes an
individual to fall below the applicable threshold, such individual will be required not to sell or
transfer any of his or her Shares (other than sales to: (i) satisfy any tax obligations arising from the
settflement of vested RSUs; or (i) cover the cost of exercising any vested opftions) until the
applicable threshold has once again been achieved.

The following table identifies the Share ownership levels of each of the independent
Director nominees, as of close of business on November 30, 2023, with reference to the minimum
ownership requirements required by the Share Ownership Guidelines:

Market Value

of
Shareholdings
Market as a Multiple Minimum
Minimum Value of Market Market Value of Minimum Ownership
Ownership Common Value of of Ownership Requirement
Name Requirement Shares RSUs Shareholdings() _ Requirement _ Achieved??
Garry Foster $170,000  $127.788  $312,014 $439,802 2.59x Yes
Karen Martin(? $112,500 $85,956  $218,976 $304,932 2.71x Yes
Frank McMahon $112,500 $68,875  $240,564 $309,439 2.75x Yes
Lisa Melchior $105000  $115974  $228,842 $344,817 3.28x Yes
Peter Vukanovich  ¢120,000 $37,176  $247,967 $285,143 2.38x Yes

Noftes:

(1) Market value of shareholdings is calculated by multiplying the number of Shares and RSUs held by
the Director on November 30, 2023 by the $5.51 TSX closing price of the Shares on November 30,
2023, being the three year anniversary of the date that the Share Ownership Guidelines came into
effect.

(2) The deadline for each Director (other than Ms. Martin) to satisfy the applicable minimum ownership
requirement is November 30, 2025. The deadline for Ms. Martin to satisfy her applicable minimum
ownership requirement is January 31, 2027.

The following table identifies the Share ownership levels of each of the NEOs (as defined

below), as of November 30, 2023, with reference to the minimum ownership requirements
required by the Share Ownership Guidelines:
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Market Value

of
Shareholdings
Minimum Market as a Multiple Minimum
Ownership Value of Market of Minimum Ownership
Requirement Common Value of Market Value of Ownership Requirement
Name M Shares RSUs Shareholdings?) Requirement Achieved?®)
Brian Lang $1,890,000 $29,754 $929,668 $959,422 0.51x No
Rodrigo Pinto(®) $420,000 $0 $105,000 $105,000 0.25x No
Jason Smith(4) $210,000 $17,813,549  $396,110 $18,209,659 86.71x Yes
Loren Cooke $420,000 $628 $310,413 $311,041 0.74x No
Kim Montgomery $420,000 $0 $309,889 $309,889 0.74x No
William Herman®) N/A N/A N/A N/A N/A N/A

Notes:

(1) As all variable compensation, regardless of whether the executive's base salary is paid in
Canadian or U.S. dollars, is valued in Canadian dollars, the Share Ownership Guidelines also freat
all executives as being paid in Canadian dollars. For example, an executive who is paid an annual
base salary of US$420,000 would have target variable short-term incentive compensation of
C$105,000 and target variable long-term equity incentive compensation of C$105,000,
notwithstanding that such executive’s base salary is paid in U.S. dollars. As such, since all target
variable incentive compensation treats the base salary as being paid in Canadian dollars, such
executive is also subject to a minimum share ownership requirement of C$420,000.

(2) Market value of shareholdings is calculated by multiplying the number of Shares and RSUs held by
the NEO on November 30, 2023 by the $5.51 TSX closing price of the Shares on November 30, 2023,
being the three year anniversary of the date that the Share Ownership Guidelines came into
effect.

(3) The deadline for each NEO (other than Mr. Pinto) to achieve the applicable minimum ownership
requirement is November 30, 2025. The deadline for Mr. Pinto to safisfy his applicable minimum
ownership requirement is April 10, 2028.

(4) On November 17, 2023, Mr. Smith became non-executive Board Chair of Real Matters and ceased
to be Executive Chairman. As such, Mr. Smith’s minimum ownership requirement has been reduced
to $210,000 (being three times his annual cash retainer).

(5) Mr. Herman ceased to be an employee of Real Matters on May 5, 2023. As such, he is no longer
subject to the Share Ownership Guidelines.

Director Compensation

The Directors’ compensatfion program is designed to aftract and retain qualified
individuals to serve on the Board of Directors. During the fiscal year ended September 30, 2023,
Jason Smith, the Executive Chairman of Real Matters, and Brian Lang, the Chief Executive
Officer of Real Matters, were the only executive Directors and did not receive any additional
compensation in their capacity as a Director.

For the fiscal year ended September 30, 2023, non-executive Directors were paid, in
cash, an annual retainer fee of $30,000. In addition: (i) the Lead Independent Director received
an additional fee of $20,000; (i) the Chair of the Audit Committee received an additional fee of
$15,000; (iii) the Chair of the CNGC received an additional fee of $10,000; (iv) Audit Committee
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members (other than the Chair of the Audit Committee) received an additional fee of $7,500;
and (v) CNGC members (other than the Chair of the CNGC) received an additional fee of
$5,000. In addition, the variable long-term equity incentive compensation for each Director
(other than the Lead Independent Director) was two fimes the annual cash retainer fee
applicable to such Director as of the last day of fiscal 2023. With respect to the Lead
Independent Director, the variable long-term equity incentive compensation was two fimes the
annual cash retainer fee paid to Mr. Foster, excluding the additional fee of $20,000 for serving as
Lead Independent Director. However, on November 16, 2023, the compensation structure for
the Lead Independent Director was revised such that the additional fee of $20,000 for serving as
Lead Independent Director is now paid 1/3 in cash and 2/3 in equity fo align with the
compensation structure for the rest of the Directors. As such, Mr. Foster's most recently approved
share-based award was increased to $113,334 with a corresponding reduction to his cash
retainer for fiscal 2024 to $56,666. All Directors were entitled to reimbursement for reasonable
expenses incurred by them acting in their capacity as Directors.

The following table sets out the amount of compensation earned by, paid to or awarded
to the non-executive Directors for the fiscal year ended September 30, 2023:

Share-
Cash Based Option-Based
Retainer Awards Awards Total

Name() (S) (S)@ ($) (S)
Garry Foster314) 68,333 113,334 Nil 181,667
William Holland®) 11,667 Nil Nil 11,667

Karen Martin 37,500 75,000 Nil 112,500
Frank McMahon 37,500 75,000 Nil 112,500
Lisa Melchior 35,000 70,000 Nil 105,000
Peter Vukanovich 40,000 80,000 Nil 120,000

Notes:

(1) As of the end of the fiscal year ended September 30, 2023, each of Mr. Smith and Mr. Lang was an
NEO and was not paid any additional compensation as a Director. As a result, neither Mr. Smith nor
Mr. Lang are included in this table.

(2) Share-based awards were granted to the non-executive Directors for the fiscal year ended
September 30, 2023. The share-based awards reported above are the most recently approved RSU
awards, rather than those awards that were granted in December 2022, as the most recently
approved RSU awards relate to fiscal 2023. The amounts shown are the values of the RSU awards
on the grant date. The value of share-based awards granted to the non-executive Directors in
December 2022 in respect of fiscal 2022 was as follows: (i) Garry Foster - $90,000; (ii) William Holland
- Nil; (iii) Karen Martin - $75,000; (iv) Frank McMahon - $75,000; (v) Lisa Melchior - $70,000; and (vi)
Peter Vukanovich - $80,000.
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(3)

(4)

(5)

Mr. Foster became a member of the CNGC on February 1, 2023. As such, Mr. Foster’s cash retainer
was increased by $5,000 effective as of February 1, 2023 and was pro-rated to reflect the eight
months in which he served as a member of the CNGC;

On November 16, 2023, Mr. Foster’'s compensation structure was revised such that the additional
fee of $20,000 for serving as Lead Independent Director is now paid 1/3 in cash and 2/3 in equity to
align with the compensation structure for the rest of the Directors. As such, Mr. Foster's most
recently approved share-based award was increased to $113,334 with a corresponding reduction
to his cash retainer for fiscal 2024 to $56,666.

Mr. Holland did not stand for re-election at the annual meeting of Shareholders that fook place on
February 1, 2023. As such, his cash retainer for the fiscal year ended September 30, 2023 was pro-
rated fo reflect the four months in which he served on the Board and as a member of the CNGC.

Incentive Plan Awards

Ouftstanding Share-Based Awards and Option-Based Awards

The table below sets forth the outstanding share-based awards for each non-executive

Director as of September 30, 2023.

Market or Payout
Market or Payout Value of Vested
Number of Value of Share- Share-Based
Shares or Units of Based Awards Awards not Paid
Shares that have that have not Out or Distributed
Name( Grant Date not Vested(? Vested ($) ($)®
Garry Foster 02/01/2022 Nil Nil 87,463
12/19/2022 Nil Nil 136,096
William Holland“) 02/01/2022 Nil Nil 77,742
Karen Martin 02/01/2022 Nil Nil 48,589
12/19/2022 Nil Nil 113,417
Frank McMahon 02/01/2022 Nil Nil 72,881
12/19/2022 Nil Nil 113,417
Lisa Melchior 02/01/2022 Nil Nil 72,881
12/19/2022 Nil Nil 105,853
Peter Vukanovich 02/01/2022 Nil Nil 68,026
12/19/2022 Nil Nil 120,974

Notes:

(1)

(2)

(3)

As of the end of the fiscal year ended September 30, 2023, each of Mr. Smith and Mr. Lang was an
NEO and was not paid any additional compensation as a Director. As a result, neither Mr. Smith nor
Mr. Lang are included in this table.

All RSUs granted to Directors are not subject to vesting and must be settled within seven years from
the date of grant.

The market or payout value of share-based awards is determined by multiplying the number of
share-based awards held by the applicable Director by the $6.20 TSX closing price of the share-
based awards on September 29, 2023, being the last trading day of fiscal 2023.
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(4) Mr. Holland did not stand for re-election at the annual meeting of Shareholders held on February 1,

2023.

The table below sets forth the outfstanding option-based awards for each non-executive
Director as of Sepfember 30, 2023. The Company has not granted options to its Directors since

November 2020 and has no current intention to do so in the future.

Number of Value of
Securities Unexercised
Underlying Option Option in-the-money
Unexercised Exercise Price Expiration Options
Name()2)@) Grant Date Options (S) Date (S)@
Garry Foster 06/15/2016 25,000 8.00 06/15/2026 Nil
05/11/2017 35,744 13.00 05/11/2027 Nil
05/11/2018 44,554 6.11 05/11/2025 4,010
11/30/2018 40,141 3.93 11/30/2025 91,120
11/25/2019 21,656 12.46 11/25/2026 Nil
11/24/2020 14,446 19.30 11/24/2027 Nil
Frank McMahon  04/30/2015 15,000 4.60 04/30/2025 24,000
06/15/2016 25,000 8.00 06/15/2026 Nil
05/11/2017 29,787 13.00 05/11/2027 Nil
05/11/2018 37,129 6.11 05/11/2025 3.342
11/30/2018 33,451 3.93 11/30/2025 75,934
11/25/2019 18,047 12.46 11/25/2026 Nil
11/24/2020 12,038 19.30 11/24/2027 Nil
Lisa Melchior 12/15/2016 25,000 10.50 12/15/2026 Nil
05/11/2017 29,787 13.00 05/11/2027 Nil
05/11/2018 37,129 6.11 05/11/2025 3,342
11/30/2018 33,451 3.93 11/30/2025 75,934
11/25/2019 18,047 12.46 11/25/2026 Nil
11/24/2020 12,038 19.30 11/24/2027 Nil
Peter 11/25/2019 16,844 12.46 11/25/2026 Nil
Vukanovich 02/03/2020 36,623 14.00 02/03/2027 Nil
11/24/2020 11,235 19.30 11/24/2027 Nil
Noftes:

(1) As of the end of the fiscal year ended September 30, 2023, each of Mr. Smith and Mr. Lang was an
NEO and was not paid any additional compensation as a Director. As a result, neither Mr. Smith nor
Mr. Lang are included in this table.
(2) Mr. Holland did not stand for re-election at the annual meeting of Shareholders held on February 1,
2023. Since all of his outstanding options that had not yet been exercised were forfeited on May 2,
2023, he is not included in this table.
(3) Ms. Martin was appointed to the Board on January 31, 2022. She has no outfstanding option-based

awards so she is not included in this table.

(4) The value of unexercised in-the-money options is based on the difference between the exercise
price of the options and the $6.20 TSX closing price of the Shares on September 29, 2023, being the

last frading day of fiscal 2023.
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Value Vested or Earned During the Fiscal Year ended September 30, 2023

The following table sets forth, with respect to each non-executive Director, the value
vested or earned for opfion-based awards, share-based awards and non-equity incentive plan
compensation during the year ended September 30, 2023:

Option-Based Non-Equity
Awards - Share-Based Incentive Plan
Value Vested Awards - Value Compensation -
During the Vested During the Value Earned
Year Year During the Year
Name() ()@ ()@ ()
Garry Foster Nil 90,000 Nil
William Holland ) Nil Nil Nil
Karen Martin Nil 75,000 Nil
Frank McMahon Nil 75,000 Nil
Lisa Melchior Nil 70,000 Nil
Peter Vukanovich Nil 80,000 Nil

Notes:

(1) As of the end of the fiscal year ended September 30, 2023, each of Mr. Smith and Mr. Lang was an
NEO and was not paid any additional compensation as a Director. As a result, neither Mr. Smith nor
Mr. Lang are included in this table.

(2) The value of the options that vested during the fiscal year is based on the difference between the
exercise price of the opfions and the TSX closing price of the Shares on the applicable vesting
date. Since all stock options granted to Directors are not subject to vesting, the options had no
value on the applicable vesting date and are therefore valued at nil.

(3) The value of the RSUs that vested during the fiscal year is determined by multiplying the number of
RSUs that vested during the year by the market value of the underlying shares on the vesting date.
Since all RSUs granted to Directors are not subject to vesting, the value on the applicable vesting
date is equal to the value on the date of grant.

(4) Mr. Holland did not stand for re-election at the annual meeting of Shareholders held on February 1,
2023.

Diversity of the Board of Directors and Executive Officers

Real Matters recognizes and embraces the benefits of having diversity on the Board of
Directors and in its executive officers. The Company respects and values, among other things,
differences in race, national or ethnic origin, culture, language, socioeconomic background,
religious or political belief, age, sex, sexual orientation, gender identity or expression, marital
status, family status, genetic characteristics, disability, military or veteran status and other
categories protected under applicable laws, and appreciates the benefits arising from Board,
executive officer and employee diversity. Real Matters also recognizes that Board and executive
officer appointments must be based on performance, ability and potential. While the Company
ensures a merit-based competitive process is followed for Director and executive officer
appointments, the Company takes diversity considerations info account when identifying,
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evaluating and recommending Director nominees and executive officer appointments by
monitoring the level of diversity on the Board and in executive officer positions, which may
include broadening recruitment efforts to aftract and interview diverse candidates when
applicable.

With respect to Board composition, the CNGC is responsible for: (i) establishing the
process for identifying, assessing and recommending suitable Director nominees for
appointment to the Board of Directors, having regard to a number of factors, including,
amongst others, the overall diversity of the Board; and (i) considering, and if determined
advisable, recommending for adoption, one or more objectives for achieving increased
diversity on the Board, including establishing measurable goals. Similarly, with respect to
executive officer appointments, the CNGC and the Board are responsible for: (i) assessing the
effectiveness of the process for identifying, evaluating and appointing executive officers having
regard to a number of factors including, amongst others, the overall diversity of executive
officers; and (i) considering and, if determined advisable, recommending for adopftion, one or
more objectives for achieving increased diversity in executive officer positions, including
establishing measurable goals.

The Board has not yet adopted a formal diversity policy or any targets regarding the
number of: (i) women; (i) members of visible minorities; (iii) Aboriginal persons; or (iv) persons with
disabilities (collectively, the “Designated Groups”) on the Board as it believes that it currently has
a high-performing and effective Board with the right mix of skills, competencies and experience.
The Board is mindful that changes to the size or composition of the Board could adversely
impact the current Board dynamic and effectiveness and is therefore reluctant to establish a
formal Board diversity policy or targefs at this time. Nevertheless, the Board is committed to
having a more diverse Board composition that complements or enhances the Board'’s current
dynamic, effectiveness, skills, competencies and experience, and has broadened its recruitment
efforts to attract diverse candidates for future Board appointments, including the process utilized
in its search for a new Director nominee in fiscal 2022, which resulted in the recruitment of Karen
Martin to the Board. Following the Meeting, and assuming that all the proposed Director
nominees are elected, the number of women on the Board of Directors will be two, representing
29% of the Board of Directors and 40% of the independent Directors.

Similarly, while the Company has not yet adopted a formal diversity policy or any targets
regarding the number of Designated Groups in executive officer positions, the Company is
committed to employing a diverse workforce at all levels throughout the organization. As part of
its annual strategic planning process in fiscal 2020, the Company prepared a plan regarding the
Company’s five-year strategy for people and culture, including its diversity, equity and inclusion
initiatives, which was discussed with the Board during the education session that took place prior
to the November 19, 2020 Board meeting. In fiscal 2020, the Company focused on removing any
systemic barriers with current recruitment practices to attract a more diverse group of
candidates, which has now been engrained into the Company’s recruitment practices. In
addition, the Company’s People & Culture team has developed consistent practices around job
promotions and pay practices to reduce the risk of inherent or actual bias. Furthermore, as part
of its efforts to promote an inclusive environment for all employees, the Company conducted an
awareness campaign in fiscal 2023 as part of its Pride month celebrations which included
educational events focused on identity, race and allyship. The Company plans to confinue to
incorporate other similar initiatives into its employee programs on an ongoing basis as part of its
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continued focus on fostering a diverse and inclusive work environment. The Company believes
that pursuing a more diverse workforce through ifs recruitment efforts, creating a work
environment that promotes and celebrates diversity, inclusion and equity and ensuring
consistent practices are followed around job promotions and pay practices will help build the
foundation for a more diverse senior management team (including executive officers) in the
future as existing employees are promoted into these roles. The Company believes that the
above-noted initiatives will enable the Company to achieve diversity throughout the
organization, including amongst its executive officers. As such, the Company has not adopted a
target regarding the number of Designated Groups in executive officer positions as it believes
that the above-noted initiatives constitute a more fulsome strategy to making its executive tfeam
more diverse than sefting numerical targets for the Designated Groups. In fiscal 2023, the
Company ufilized a broad recruitment process that was focused on attracting a diverse group
of candidates in its search for a successor Chief Financial Officer. This approach successfully
resulted in the addition of a member of a visible minority to the Company's executive feam.

As of the date of this Circular, Real Matters has a total of seven Directors, all of whom are
proposed Director nominees at the Meeting. In addition, Real Matters and its subsidiaries have a
total of nine executive officers (which includes Real Matters’ Chief Executive Officer who is also
a Director). The number and proportion of Directors and executive officers who self-identify as
being a member of each of the four Designated Groups are as follows:

Directors

Designated Group() Number Proportion Target
Women 2 outof 7 29%\2) No target adopted
Member of Visible Minority Ooutof 7 0% No farget adopted
Aboriginal Persons Ooutof 7 0% No target adopted
Persons with Disabilities Ooutof 7 0% No target adopted
Noftes:

(1) The number and proportion of Directors who self-identify as being a member of the four
Designated Groups has been furnished by the respective Directors on a voluntary basis and such
responses have not been independently verified by the Company.

(2) Women currently represent 40% of the independent Directors.

Executive Officers

Designated Group() Number Proportion Target

Women 4 out of 9 44% No target adopted
Member of Visible Minority 1 out of 9 1% No target adopted
Aboriginal Persons O out of 9 0% No target adopted
Persons with Disabilities 0 out of 9 0% No target adopted
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Notes:
(1) The number and proportion of executive officers who self-identify as being a member of the four
Designated Groups has been furnished by the respective executive officers on a voluntary basis
and such responses have not been independently verified by the Company.

EXECUTIVE COMPENSATION
Overview

The Board of Directors, upon recommendation of the CNGC, makes decisions regarding
all forms of compensation for the Company’s executives, including salaries, variable short-term
incentive compensation and variable long-term equity incentive compensation. The CNGC
makes recommendations to the Board of Directors regarding the compensation of the Chief
Executive Officer of the Company and makes recommendations, in conjunction with feedback
from the Chief Executive Officer of the Company, regarding the compensation of the
Company'’s other executives.

Compensation Discussion and Analysis

Real Matters operates in a competitive and confinuously evolving market. To be
successful in this market, Real Matters is reliant on attracting, motivating and retaining a team of
highly talented executives who possess strong leadership skills, management capabilities and
domain expertise and who will contribute positively to Real Matters’ long-term success. Real
Matters currently compensates its executives through a compensation program designed to
achieve the following objectives:

e to aftfract and retain talented, long-term performance oriented and experienced
executives whose expertise, skills, judgment and performance are critical to the
Company’s long-term success;

e fo mofivate executives to achieve the Company’s strategic vision, mission and
values and long-term business objectives;

e fo encourage a team-based approach amongst the Company's executives
through a general alignment of each executive's compensation;

e fo align the interests of the Company’s executives with those of its Shareholders by
tying a meaningful portion of compensation directly to the Company’s short-term
and long-term performance; and

e fo encourage the appropriate level of risk-taking by the Company’s executives.

The Company's executive compensation program is currently comprised of three
elements: (i) base salary; (i) a variable short-term cash incentive payment; and (ii) variable
long-term equity incentives. Both the variable short-term cash incentive payment and variable
long-term equity incentives represent “at risk” compensatfion that may, in the Board’s sole
discretion, be paid in full, in part or not at all, based upon the recommendation of the CNGC. In
fiscal 2023, the fotal target variable compensation for each executive (other than Brian Lang
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and Jason Smith) was as follows: (i) a variable short-term cash incentive payment equal to 25%
of base salary; and (ii) variable long-term equity incenfive compensation equal to 25% of base
salary. All variable compensation, regardless of whether the executive's base salary is paid in
Canadian or U.S. dollars, is valued in Canadian dollars (e.g. in fiscal 2023, the target variable
short-term cash incentive compensation for a U.S. executive earning a base salary of US$420,000
was C$105,000 and the target variable long-term equity incentive compensation for a U.S.
executive earning a base salary of US$420,000 was C$105,000). In fiscal 2023, Brian Lang’s target
variable short-term cash incentive payment was equal to 25% of his base salary and his target
variable long-term equity incentive compensation was equal to 50% of his base salary, as per
the terms of his employment agreement. In fiscal 2023, Jason Smith's target variable short-term
cash incentfive was equal to 50% of his base salary and his target variable long-term equity
incentive compensation was equal to 25% of his base salary.

Performance Graph

The following graph compares the fotal cumulative shareholder return from October 1,
2018 to September 30, 2023 of a $100 investment in shares in the capital of Real Matters against
the total cumulative shareholder return of a $100 investment in the S&P/TSX Small Cap Index
during the same period, in each case, assuming the re-investment of any dividends. The S&P/TSX
Small Cap Index was selected as the comparator index as it is an investment vehicle designed
to provide investors with a return that reflects the performance of an index of stocks with smaill
market capitalizations and, in fiscal 2023, included shares in the capital of Real Maftters.
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As illustrated by the graph above, as of September 30, 2023, the total cumulative
shareholder return from an investment made in Real Matters on October 1, 2018 would exceed
the total cumulative return from a similar investment made in the S&P/TSX Small Cap Index on
the same date. A $100 investment in Real Matters made on October 1, 2018 would be worth
$133.05 on September 30, 2023, whereas the same investment in the S&P/TSX Small Cap Index on
October 1, 2018 would be worth $120.31 on September 30, 2023. The Company's stock price
significantly outperformed the S&P/TSX Small Cap Index in both fiscal 2019 and fiscal 2020.
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However, in fiscal 2021, the increase in the S&P/TSX Small Cap Index together with the significant
decline in the Company's stock price resulted in the S&P/TSX Small Cap Index significantly
outperforming the Company’s stock price during that fiscal year. Similarly, the decline in the
Company’s stock price in fiscal 2022, largely due to the unprecedented U.S. mortgage market
headwinds faced by the Company, resulted in the S&P/TSX Small Cap Index significantly
outperforming the Company’s stock price during fiscal 2022. While the Company continued to
face unprecedented U.S. mortgage market headwinds in fiscal 2023, the Company’s stock price
outperformed the S&P/TSX Small Cap Index in fiscal 2023.

Although the salaries of the Company’s executives are not directly linked to share
performance, the variable long-term equity incenfive awards, which currently consfitute a
significant portion of each executive's compensation, are directly linked to the Company'’s
share price. Furthermore, the Board of Directors, based upon the recommendatfion of the
CNGC, determines both the variable short-term cash incentive payment and variable long-term
equity incentive compensation granted to the Company’s executives in the current year based
on the executive tfeams’ achievement of a number of pre-determined performance targets and
objectives. Both the variable short-term cash incentive payment and variable long-term equity
incentive compensation represent “at risk” compensation that may, in the Board's sole
discretion, be paid in full, in part or not at all. During the period from October 1, 2018 through
September 30, 2023, the "aft risk” compensation paid to the Company's NEOs (as defined
below) each year generally aligned with the Company’s stock performance, with total
executive compensation generally increasing as the share price increased on a year-over-year
basis and total executive compensation generally decreasing as the share price declined on a
year-over-year basis.

Compensation Consultants

In June 2021, the Company retained Mercer (Canada) Limited (“Mercer”), an
independent consulting firm, to conduct an assessment of the Company’s current cash and
equity-based incentive compensation arrangements for its executive team, including base
salary, variable short-term incentive compensation and variable long-term equity incentive
compensation, as compared to similar roles at the selected peer group companies, and to
assess the Company’s competitive positioning with respect to its executive compensation
relative to the benchmarking data. In light of the work completed by Mercer during the fiscal
year ended September 30, 2021, the CNGC determined that it was not necessary fo engage
any consultants or advisors for services relating fo the determination of compensation for the
Company's executives or Directors during the fiscal years ended September 30, 2023 and
September 30, 2022.

Benchmarking

In making compensation decisions, the Company has identified a peer group of 12
companies for the purpose of benchmarking executive compensation. The peer group is subject
fo change, but is currently composed exclusively of publicly-traded North American software
companies that were determined to be similar in size fo the Company on the basis of revenue
and market capitalization as of September 30, 2023 (i.e. within 0.25 times the Company’s
revenue and market capitalization on the low end and no more than 4 times each measure on
the high end). The peer group for fiscal 2023 includes the following companies:
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American Software, Calian Group Ltd. Computer Modelling Docebo Inc.

Inc. (NASDAQ) (TSX) Group Ltd. (TSX) (TSX)
Domo Inc. Dye & Durham Edgio, Inc. Enghouse Systems
(NASDAQ) Corporation (TSX) (NASDAQ) Limited (TSX)

Information Services Model N, Inc. TechTarget, Inc. Tecsys Inc.
Corporation (NASDAQ) (NASDAQ) (TSX)
(TSX)

Overall, compared to the above-noted peer group, the Company was positioned at the
46 percentile in terms of total revenue and at the 38" percentile in terms of market
capitalization. The total compensation paid by the Company to each of its NEOs (as defined
below) in fiscal 2023 falls below these percentiles when compared to the comparable position in
the above-noted peer group.

Managing Compensation-Related Risk

At least annually, the CNGC, in conjunction with the Audit Committee, considers the risks
associated with the Company’s incentive compensation plans for its Directors, executives and
employees. The CNGC has concluded that the compensation policies and plans are consistent
with the Company’s broader corporate philosophy of promofing a long-term, feam-based
approach to delivering ongoing performance, while, at the same time, not encouraging
inappropriate or excessive risk-taking by its executives or employees.

Incentive Compensation Recoupment Policy

Effective as of August 1, 2020, Real Matters implemented a Recoupment Policy which
applies to: (i) the Chief Executive Officer; (i) the Chief Operating Officer; (i) the Chief Financial
Officer; and (iv) such other executives that the Board designates as “covered employees” from
time to time (collectively, the “Covered Employees”). Subject to certain excepftions, the
Recoupment Policy is triggered if, within one year from the date the financial statements are
publicly filed, there is a restatement of Real Matters’ financial statements due to material non-
compliance with financial reporting requirements under applicable accounting and/or
securities laws (a “Restatement”). Upon the occurrence of a Restatement, the Board is entitled
fo claw back any Incentive Compensation (as defined below) that would not have otherwise
been granted or paid, or become payable, to the Covered Employees based upon the
restated financial results. For purposes of the Recoupment Policy, “Incentive Compensation”
means any compensation from the Company that is related to achieving financial or other
performance goals, including variable short-term incentfives and variable long-term equity
incentives.

Financial Instruments

The Company'’s executives (including the NEOs (as defined below)) and Directors are not
permitted to hedge any shares or equity-based awards of the Company.
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Components of Executive Compensation

The Company's executive compensatfion program is currently comprised of three
elements: (i) base salary; (i) a variable short-term cash incentive payment; and (i) variable
long-term equity incentives. Both the variable short-term cash incentive payment and variable
long-term equity incentives represent “at risk” compensation that may, in the Board's sole
discretion, be paid in full, in part or not at all, based upon the recommendation of the CNGC. In
fiscal 2023, the total target compensation for each executive remained unchanged from the
prior three years.

Salary

Salary is a fixed part of the compensation package for executives and is established
based on the executive's scope of responsibilities, taking info account compensation paid by
other companies in the Company's peer group for similar positions. The salaries of the
Company's executives are reviewed annually and may be adjusted in light of the executive
tfeams’ achievement of a number of pre-determined performance targets and objectives, with
consideration also given to overall market competitiveness.

Variable Short-Term Cash Incentive Payment

The purpose of the variable short-term cash incentive payment is to motivate executives
fo meet a number of pre-determined annual performance fargets and objectives. The
performance targets and objectives include both financial metrics (including financial
objectives related to U.S. Appraisal and U.S. Title market adjusted growth, U.S. Appraisal Net
Revenue Margin, U.S. Appraisal Cost to Serve per unit, Consolidated Revenue, Net Revenue and
Adjusted EBITDA)! and non-financial metrics (including non-financial objectives related fo team
development and culture, market share growth and lender engagement, program and
platform development activities, corporate development and strategic Board engagement and
investor and analyst engagement), all of which are related to the Company's strategic plans.
The variable short-term cash incentive payment represents “at risk” compensation for executives
as it may, in the Board’s sole discretion, be paid in full, in part or not at all, based upon the
recommendation of the CNGC. The variable short-term cash incentive payment awarded 1o
executives is a discretionary award informed by a scorecard assessment of the Company’s
achievement of the pre-determined annual performance targets and objectives established for
the applicable fiscal year. As part of the assessment process, the Chief Executive Officer
completes a self-assessment of the Company’s performance in achieving the pre-determined
targets and objectives for the fiscal year, which is then supplemented with a formal review and
assessment by the Board Chair/Executive Chairman, as applicable, with input from the Lead
Independent Director and CNGC Chair. The CNGC then ufilizes the overall scorecard results to
develop its recommendation to the Board with respect to the variable short-term cash incentive
payment to be awarded to executives for the particular fiscal year, which determination is
enfirely discretionary in nature and not based upon a formulaic calculation. As a result of the
Company's performance during the fiscal year ended September 30, 2023, which was largely

I Each of Net Revenue Margin, Net Revenue and Adjusted EBITDA are non-GAAP measures which are more fully defined
and discussed in the Company’s Management Discussion & Analysis for the year ended September 30, 2023 under
the heading “Non-GAAP measures”.
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impacted by the unprecedented U.S. mortgage market headwinds faced by the Company,
only 25% of the target variable short-term cash incenfive payment was awarded fo the
Company's executives for the fiscal year ended September 30, 2023 notwithstanding the
increase in the Company's share price on a year-over-year basis.

Variable Long-Term Equity Incentives

The purpose of variable long-term equity incentives is to provide the Company with an
equity-related mechanism to attract, motivate and retain qualified directors, executives and
other key employees and to provide additional long-term equity compensation to such
individuals for their contributions foward the long-term goals and success of the Company.
Variable long-term equity incentives represent “at risk” compensation for executives as it may, in
the Board’s sole discretion, be paid in full, in part or not at all, based upon the recommendation
of the CNGC. Variable long-term equity incentives awarded to executives is a discretionary
award informed by a scorecard assessment of the Company’'s achievement of the pre-
determined annual performance targets and objectives established for the applicable fiscal
year. See “Execufive Compensation — Compensation Discussion and Analysis — Components of
Executive Compensation — Variable Short-Term Cash Incentive Payment” for further details
regarding the financial metrics and non-financial metrics comprising the pre-determined annual
performance targets and objectives for the variable long-term equity incentive component of
executive compensation as well as the process by which the discretionary, variable long-term
equity incentive award for fiscal 2023 was determined. In light of the Share Ownership Guidelines
for executives, the decision tfo only award 25% of the target variable short-term cash incentive
payment to the Company’s executives for the fiscal year ended September 30, 2023, the
increase in the Company'’s share price on a year-over-year basis and to align the interests of the
Company's executives with those of its Shareholders by tying a meaningful portion of
compensation directly fo the Company’s long-term performance, 100% of the target variable
long-term equity incentive compensation was awarded to the Company’s executives for the
fiscal year ended September 30, 2023.

Variable long-term equity incentives may be granted pursuant to the Company’s 2017
long-term equity incentive plan (“LTIP") or the Company’s 2022 Amended and Restated Equity
Incentive Plan (“EIP").

Subject to the adjustment provisions provided for in the LTIP, the total number of Shares
that may be issued from freasury pursuant to awards granted under the LTIP shall not exceed
10,813,928 Shares.2 To the extent any awards under the LTIP are cancelled for any reason prior to
exercise in full or are otherwise surrendered to the Company, except surrenders relating to the
payment of the purchase price of any such award or the satisfaction of the tax withholding
obligations relating to any such award, the Shares subject to such awards (or portion(s) thereof)
shall be added back to the number of Shares issuable under the LTIP and shall be available for
issuance upon the exercise of future awards granted under the LTIP. For purposes of the LTIP, a
grant of an option shall reduce the amount of Shares available for issuance under the LTIP by
one Share and a grant of an RSU or performance share unit (a “PSU”) shall reduce the amount

2 The 10,813,928 Shares that may be issued pursuant to awards granted under the LTIP (which was established in
connection with the IPO) represented 14.8% of the issued and outstanding Shares as of September 30, 2023.
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of Shares available for issuance under the LTIP by 2.75 Shares, notwithstanding that each vested
RSU or PSU that is settled in Shares issued under the LTIP will be settled for one Share or the cash
equivalent of one Share.

The number of Shares issuable to insiders under the LTIP and all other security-based
compensation arrangements of the Company at any time cannot exceed 10% of the issued
and outstanding Shares. The number of Shares issued to insiders within any one-year period
under the LTIP and all other security-based compensation arrangements of the Company
cannot exceed 10% of the issued and outstanding Shares. In addition, no more than 1,000,000
Shares may be awarded to any single participant in any one calendar year, representing, in the
aggregate, 1.4% of the Shares issued and outstanding as of September 30, 2023.

The LTIP is currently administered by the Board based upon the recommendations of the
CNGC. The Board is responsible for determining which employees, Directors and consultants are
eligible to receive awards under the LTIP. In addition, the Board is responsible for interpreting the
LTIP and is permitted to adopt administrative rules, regulations, procedures and guidelines
governing the LTIP or any awards granted under the LTIP as the Board deems to be appropriate.

The LTIP provides for the granting of stock options, RSUs and PSUs. To date, the Company
has never issued any PSUs under the LTIP.

All awards granted under the LTIP are subject to the conditions, limitations, restrictions,
exercise price, vesting, settlement and forfeiture provisions as may be determined by the Board,
in its sole discretfion, at the fime of granting such award, and are evidenced by an award
agreement. In addifion, subject to applicable law and the limitations provided for in the LTIP, the
Board may accelerate or defer the vesting, settflement or payment of awards, cancel or modify
outstanding awards and waive any condition imposed with respect to awards or Shares issued
pursuant to such awards.

Stock Options — A stock option is a right to purchase Shares upon the payment of a
specified exercise price as determined by the Board at the time the stock option is granted.
Subject to certain adjustments, the exercise price must not be less than the TSX closing price of
the Shares on the date of grant. Unless otherwise specified by the Board at the fime of grant,
stock options granted under the LTIP will vest in three equal instalments on an annual basis over
the three years following the date of grant. Stock opftions previously granted to Directors under
the LTIP are not subject to vesting. Subject to any accelerated termination set forth in the LTIP,
each stock option expires on the date that is the earlier of: (i) ten years from the date of grant;
or (i) such earlier date as may be setf out in the participant’s award agreement. Since May 2018,
the Board has set the expiry date at seven years from the date of grant for all new optfion grants.

RSUs — An RSU is a unit equivalent in value to a Share, credited by means of a
bookkeeping entry in the books of Real Matters, which entitles the holder to receive a Share or
the cash equivalent of a Share. The Board has the authority, in its sole discretion, to determine at
the time of grant, the duration of the vesting period and other vesting terms applicable to the
grant of RSUs under the LTIP. None of the RSUs granted to Directors under the LTIP with respect to
fiscal 2021, fiscal 2022 or fiscal 2023 are subject to vesting. Following the expiry of the applicable
vesting period, unless otherwise specified in the applicable award agreement, holders of RSUs
are entifled o receive, at the sole discretion of the Board, either: (i) one Share from freasury for
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each vested RSU; (ii) a cash payment for each vested RSU equal to the fair market value of one
Share; or (iij a combination of cash and Shares. The RSUs awarded to Directors under the LTIP
with respect to fiscal 2021, fiscal 2022 and fiscal 2023 will all be settled solely by the delivery of
one Share from treasury for each vested RSU.

PSUs — A PSU is a unit equivalent in value to a Share, credited by means of a
bookkeeping entry in the books of Real Matters, which entitles the holder to receive a Share or
the cash equivalent of a Share based on the achievement of performance goals established by
the Board over a specified performance period. The performance goals to be achieved during
any performance period, the length of the performance period, the amount of any PSUs
granted under the LTIP and the amount of any payment to be made pursuant to any PSUs is
determined by the Board. The performance goals may be based upon the achievement of
corporate, divisional or individual goals, or any combination thereof, and may be applied
relatfive to performance of an index or comparator group, in each case, as determined by the
Board in its sole discrefion. The Board 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 (or no vesting will occur),
levels of performance at which specified payments will be made (or specified vesting will occur)
and a maximum level of performance above which no additional payment will be made (or at
which full vesting will occur). Following the expiry of the applicable vesting period, unless
otherwise specified in the applicable award agreement, holders of PSUs are enftitled to receive,
at the sole discretion of the Board, either: (i) one Share from tfreasury for each vested PSU; (i) a
cash payment for each vested PSU equal to the fair market value of one Share; or (ii) a
combination of cash and Shares.

Dividend Equivalents — Unless otherwise determined by the Board and set forth in the
applicable award agreement, RSUs and PSUs granted under the LTIP will be credited with
dividend equivalents in the form of additional RSUs and PSUs, as applicable, as of each dividend
payment date in respect of which cash dividends are paid on Shares. Such dividend equivalents
are computed by dividing: (i) the amount obtained by multiplying the amount of the dividend
declared and paid per Share by the number of RSUs and PSUs, as applicable, held by the
participant on the record date for the payment of such dividend; by (ii) the TSX closing price of
the Shares at the close of the first business day immediately following the dividend payment
date. Dividend equivalents credited to participant’s accounts will vest in proportion to the RSUs
and PSUs to which they relate.

Black-Out Periods — If an award granted under the LTIP expires during, or within five
business days after, a routine or special frading black-out period imposed by the Company to
restrict trades in its securities, then, unless the delayed expiration would result in tax penalties, the
award will expire 10 business days after the trading black-out period is lifted by the Company.

Terminations — All awards granted under the LTIP will expire on the earlier of: (i) ten years
from the date of grant; or (ii) such earlier date as may be set out in the participant’'s award
agreement, subject to early expiry in certain circumstances. Since May 2018, the Board has set
the expiry date at seven years from the date of grant for all new option grants. In addition, the
RSUs awarded to Directors with respect to fiscal 2021, fiscal 2022 and fiscal 2023 must be settled
no later than seven years from the date of grant.
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Termination of Employment or Services — The table below describes the impact of certain
events that may, unless otherwise specified by the Board at the time of grant, lead to the early
acceleration or early expiry of awards granted under the LTIP, subject fo Board discretion.
Notwithstanding the above and unless otherwise determined by the Board in its sole discretion,
outstanding awards are not affected by a change of employment, consulting arrangement or
directorship by the participant within the Company for so long as the participant continues to
be an employee, consultant or director of the Company.

Event Provision

For all Participants

In the case of death e Full acceleration of vesting of all
awards.

e Exercise of vested options until the
earlier of: (i) 12 months after the
date of death; or (i) the expiry
date.

e Company shall, atf its option, issue
Shares and/or cash pursuant to
any RSUs and/or PSUs.

Termination in the case of permanent disability e Forfeiture of all unvested awards.
e Exercise of vested options as of
tfermination date unftil the earlier
of: (i) 12 months after the date of

permanent disability; or (i) the
expiry date.

Employees

Termination for cause e Forfeiture of all unvested and
vested awards.

Termination other than for cause or upon voluntary e Forfeiture of all unvested awards.

resignation e Exercise of vested opfions as of

termination / resignation date
until the earlier of: (i) 90 days after
termination / resignation date; or

(i) expiry date.
Consultants
Termination due to breach of consulting e Forfeiture of all unvested and
agreement or arrangement vested awards.
Directors
Ceasing to hold office other than due to death or o Forfeiture of all unvested awards.
permanent disability e Exercise of vested options as of

cessation datfe until the earlier of:
(i) 20 days after cessation date; or
(i) the expiry date.
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Change of Confrol — Except as may otherwise be provided in an employment or written
agreement, if an employee is ferminated within six months following a change of control of the
Company, all awards of such employee granted under the LTIP will vest and (i) options may be
exercised unftil the earlier of: (A) 90 days after the termination date; or (B) the expiry date of the
option, and (i) as soon as practicable following the termination date, the Company will, at its
option, issue Shares and/or cash pursuant to any RSUs and/or PSUs, as applicable, granted to
such employee under the LTIP. All employee LTIP entitlements upon a change of control of the
Company are double trigger in that no vesting of awards will automatically occur solely as a
result of the change of control. Rather, automatic vesting of an employee’s awards under the
LTIP requires both a change of confrol and termination of such employee within six months
following the change of control. Similarly, the Board may, without the consent of any
participant, cause outstanding awards to vest and become exercisable, realizable, or payable,
or restrictions applicable to an award to lapse, in whole or in part, prior to or upon
consummation of a change of confrol. Subject to certain exceptions, a “change of conirol”
means: (i) any fransaction pursuant to which a person or group of persons acting jointly or in
concert acquires more than 50% of the outstanding Shares; (i) the sale, assignment or other
transfer of all or substantially all of the assets of the Company; (iii) the dissolution or liquidation of
the Company; (iv) the occurrence of a transaction requiring approval of the Shareholders
whereby the Company is acquired through consolidation, merger, exchange of securities,
purchase of assets, amalgamation, statutory arrangement or otherwise; (v) individuals who
comprise the Board as of the last annual Shareholder meeting (the “Incumbent Board”) for any
reason cease to constitute at least a majority of the Board, unless the election or nomination for
election by the Shareholders of any new Director was approved by a vote of af least a majority
of the Incumbent Board, in which case, such new Director will be considered as a member of
the Incumbent Board; or (vi) the occurrence of such other event that the Board determines as
being a change of confrol.

Non-Transferability of Awards — Subject to certain exceptions provided under the LTIP
(including fransfers to “permitted assigns”), unless otherwise provided by the Board, no
assignment or transfer of awards granted under the LTIP, whether voluntary, involuntary, by
operation of law or otherwise, is permitted.

Amendments to the LTIP — The Board may from time to time, without nofice and without
approval of the Shareholders, amend, modify, change, suspend or terminate the LTIP or any
awards granted pursuant thereto as the Board, in its sole discrefion, determines appropriate;
provided, however, that no such amendment, modification, change, suspension or termination
of the LTIP or any award granted pursuant thereto may materially impair any rights of a holder or
materially increase any obligations of a holder under the LTIP without the consent of such holder,
unless the Board determines such adjustment is required or desirable in order to comply with any
applicable securities laws or stock exchange requirements.

Notwithstanding the above, approval of Shareholders is required for any amendment,
modification or change that:

° increases the number of Shares available for issuance under the LTIP, except
pursuant to the provisions in the LTIP which permit the Board to make equitable
adjustments in the event of fransactions affecting the Company or its capital;
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° increases or removes the 10% limits on Shares issuable or issued to insiders;

° reduces the exercise price of an award (including a cancellation or termination
of an award of a parficipant prior fo its expiry date for the purpose of re-issuing
an award to the same participant with a lower exercise price), except pursuant
fo the provisions in the LTIP which permit the Board to make equitable
adjustments in the event of transactions affecting the Company or its capital;

° extends the term of an award beyond the original expiry date (except in
connection with a black-out period as described above);

° permits an award to be exercisable beyond 10 years from the date of grant
(except in connection with a black-out period as described above);

° permits awards fo be fransferred to a person other than a “permitted assign” or
for normal estate settlement purposes; or

° deletes or otherwise limits the amendments which require Shareholder approval.

The Board may, without the approval of Shareholders, at any time or from time to time,
amend the LTIP for the purposes of: (i) making any amendments to the general vesting provisions
of an award; (i) making any amendments to the provisions for early termination of awards in
connection with a fermination of employment or service; (i) adding covenants of the Company
for the protection of the participants, provided that the Board is of the good faith opinion that
such additions will not be prejudicial to the rights or interests of participants; (iv) making any
amendments not inconsistent with the LITP as may be necessary or desirable with respect to
matters or questions which, in the good faith opinion of the Board, it may be expedient to make,
including amendments that are desirable as a result of changes in law in any jurisdiction where a
participant resides, provided that the Board is of the opinion that such amendments and
modifications will not be prejudicial to the rights or interests of participants; and (v) making such
changes or corrections which, on the advice of the Company's counsel, are required for the
purpose of curing or correcting any ambiguity or defect or inconsistent provision or clerical
omission or mistake or manifest error, provided that the Board is of the opinion that such
changes or corrections will not be prejudicial fo the rights and interests of the participants.

Oufstanding Awards, Awards Available for Future Grant and Burn Rate — As of September
30, 2023, a total of 3,581,465 options and 176,430 RSUs were outstanding under the LTIP, and
assuming such options are subsequently exercised and RSUs are subsequently setftled for Shares,
would represent, in the aggregate, 5.2% of the Shares issued and outstanding as of September
30, 20233. As of September 30, 2023, a total of 1,479,870 awards remained available for future
grant under the LTIP, and assuming such awards are granted and subsequently exercised, would
represent, in the aggregate, 2.0% of the Shares issued and outstanding as of September 30,
2023. The annual burn rate of the LTIP was 0.1% in fiscal 2023 and 0.5% in fiscal 2022. The annual
burn rate is calculated by dividing the number of options granted under the LTIP during the

3 As of September 30, 2023, there were 72,943,855 Shares issued and outstanding.

55

realmatters.com



applicable fiscal year by the weighted average number of Shares outstanding for the
applicable fiscal year.

EIP and Employee Benefit Plan Trust — On January 31, 2022, the Company adopted the
2022 Equity Incentive Plan, which was subsequently amended and restated on November 15,
2022 to permit consultants as participants, and established an employee benefit plan trust to
provide an alternate mechanism for the settlement of RSUs using market-purchased Shares at
the election of the Company. The EIP contains substantially similar terms as the LTIP except that
(a) only RSUs may be granted under the EIP; (b) only employees and consultants may be
granted awards under the EIP; (c) awards under the EIP are settled in non-dilutive, market-
purchased Shares or cash at the participant’s election (unless otherwise specified in the
applicable award agreement) following the expiry of the vesting period, which is generally three
years; and (d) upon a participant’s disability, fermination from employment other than for cause
or voluntary resignafion, a pro-rated number of their remaining unvested RSUs shall vest
(provided that if they are terminated from employment or resign in the first year of a vesting
period no RSUs shall vest). From time o time, the Company will provide funds to an independent
custodian to purchase Shares in the open market to be held in trust until delivered to
participants in seftlement of vested RSUs under the employee benefit plan trust. On February 1,
2022, 101,048 Shares were purchased on the open market and are being held by the employee
benefit plan trust. These Shares relate to RSUs granted to Canadian executives for the fiscal year
ended September 30, 2021. None of the RSUs granted for the fiscal years ended September 30,
2023 and September 30, 2022 are being held in the employee benefit plan frust. As each of the
awards granted to executives for the fiscal years ended September 30, 2023 and September 30,
2022 will be cash-settled on the setftlement date, any executive who is subject to the Share
Ownership Guidelines, but who has not yet met their applicable Share Ownership Guideline at
the fime of vesting, must use any lump sum cash payment received (other than any amount
needed to safisfy any tax obligations arising from the settlement of vested RSUs), to acquire
market-purchased Shares. As of September 30, 2023, there were 525,383 outstanding cash-
settled RSUs, none of which are dilutive to Shareholders.

CNGC Mandate — While the ultimate responsibility regarding any variable short-term
cash incentive payments and variable long-term equity incentives awarded to executives is the
responsibility of the Board, the CNGC, as part of its mandate, is responsible for making
recommendations fo the Board regarding executive compensation. Similarly, as part of ifs
mandate, the CNGC is responsible for reviewing and making recommendations to the Board
regarding the ferms and conditions, design, approval, implementation, administration and
interpretation of the Company’s incentive compensation plans, including faking such actions in
regards to the Company’s incentive compensation plans as may be required by the terms of the
applicable plans; provided that equity-based incentive plans permitting the issuance of
securities from freasury and any material amendments o such plans may require Shareholder
approval under applicable laws, rules or regulations or by the applicable equity-based plan.

Securities Authorized for Issuance under Equity Compensation Plans
The following table sets forth, as of September 30, 2023, the number of securities to be
issued upon exercise of outstanding options and settlement of outstanding RSUs, the weighted

exercise price of the outstanding options and the number of securities available for future
issuance under all equity plans previously approved by the Shareholders.

56

realmatters.com



Number of Number of securities

securities to be remaining available for
issued upon future issuance under
exercise of Weighted-average equity compensation
outstanding exercise price of plans (excluding
options, warrants outstanding options, securities reflected in
Plan Category(l) and rights(? warrants and rights the first column)
Equity compensation
plans approved by
securityholders
LTIP®) 3,757,895 $8.12 1,479,870
Total 3,757,895 $8.12 1,479,870

Notes:

(1) As of September 30, 2023, the Company does not have any equity compensation plans that
involve the issuance of Shares that have not been previously approved by Shareholders.

(2) Comprised of Shares issuable upon exercise of outstanding options granted under the LTIP and
Shares issuable upon seftlement of RSUs granted under the LTIP. As of September 30, 2023, there
were 3,581,465 outstanding options under the LTIP and 176,430 outstanding RSUs under the LTIP.

(3) The aggregate number of Shares reserved for issuance upon the exercise of options and/or
settlement of RSUs pursuant to the LTIP is 10,813,928 (which was established in connection with the
IPO). To the extent any awards under the LTIP are cancelled for any reason prior to exercise or
settflement in full or are otherwise surrendered to the Company, except surrenders relating to the
payment of the purchase price of any such award or the satisfaction of the tax withholding
obligations relating to any such award, the Shares subject to such awards (or portion(s) thereof)
shall be added back to the number of Shares issuable under the LTIP and shall be available for re-
grant.

Chief Executive Officer Compensation Over Time

The following table compares the total value of compensation awarded fo the Chief
Executive Officer for each of the past five fiscal years with the actual realizable value from such
compensation as of September 30, 2023:

Brian Lang("

Actual Total Compensation

Fiscal Year ended Total Compensation Realizable as of
September 30 Reported at Grant ($) September 30, 2023($)(3)4)
2023 986,475 986,475

2022 970,200 1,119,022

2021 935,900 927,469
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Jason Smith

Actual Total Compensation

Fiscal Year ended Total Compensation Readlizable as of
September 30 Reported at Grant ($) September 30, 2023($)®)
2020 1,102,500 945,000

2019 1,102,500 945,000

Notes:

(1) Mr. Lang was appointed as the Chief Executive Officer of Real Matters on November 20, 2020.

(2) Includes all compensation set out in the Summary Compensation Table at “Executive
Compensation — Summary Compensation Table” below. The variable long-term equity incentive
compensation awards included in total compensation are the most recently approved awards,
rather than awards granted in arrears, as the most recently approved awards relate to the
Company's achievement of the annual performance targets and objectives that were established
for the applicable fiscal year.

(3) As the RSU awards for fiscal 2023 included in the Summary Compensation Table at “Executive
Compensation — Summary Compensation Table” below had not been granted as of September
30, 2023, for purposes of this table, the actual realizable value for these awards is deemed to be
equal to the value of these awards on the date of grant.

(4) The actual realizable value from RSU-based awards is determined by multiplying the number of
RSUs held by the Chief Executive Officer by the $6.20 TSX closing price of the Shares on September
29, 2023, being the last trading day of fiscal 2023.

(5) The actual realizable value from option-based awards is equal to the difference between the fair
market value of the Shares underlying the applicable options on September 30, 2023 (being $6.20
per Share) and the exercise price of the options, multiplied by the number of option-based awards
granted in the applicable fiscal year.

Summary Compensation Table

In this Circular, a named executive officer (“NEO”) means: (a) the Chief Executive Officer
of the Company; (b) the Chief Financial Officer of the Company; (c) the next three most highly
compensated executive officers of the Company at the end of the fiscal year ended
September 30, 2023 whose total compensation, individually, was greater than $150,000; and (d)
each individual who would be an NEO but for the fact that the individual was neither an
executive officer of the Company or its subsidiaries, nor serving in a similar capacity, at the end
of the fiscal year ended September 30, 2023. For the fiscal year ended September 30, 2023, the
Company’s NEOs are: (a) Brian Lang; (b) Rodrigo Pinto; (c) Jason Smith; (d) Loren Cooke; (e) Kim
Montgomery; and (f) Wiliam Herman. The total compensation earned by the six NEOs in fiscal
2023 represented approximately 1.7% of the Company’s revenues in fiscal 2023.

The following table presents the compensation earned by the NEOs for the fiscal years
ended September 30, 2023, 2022 and 2021:
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Share- Option- Non-Equity
Name and Based Based Incentive Plan Pension All Other Total
Principal Salary Awards Awards Compensation Value Compensation = Compensation
Posttion Year 9V ($)2E () ($)® ($) ($)® ($)
Brian Lang, 2023 630,000 315,000 Nil 39,375 Nil 2,1006) 986,475
CEO and . . .
Directoré”) 2022 630,000 315,000 Nil Nil Nil 25,200 970,200
2021 612,500 236,250 Nil 78,750 Nil 8,4000) 935,900
Rodrigo Pinto, 2023 201,923 105,000 203,17700) 13,1250 Nil Nil 523,225
9
EVPand CFOP 09 Nil Nil Nil Nil Nil Nil Nil
2021 Nil Nil Nil Nil Nil Nil Nil
Jason Smith, 2023 525,000 140,000 Nil 65,625 Nil Nil 730,625
Director . . . .
(formerly 2022 525,000 131,250 Nil Nil Nil Nil 656,250
Executive 2021 542,500 98,438 Nil 131,250 Nil Nil 772,188
Chairman)
12)013)
Loren Cooke, 2023 567,840014) 105,000 Nil 26,250 Nil 1,092(19) 700,182
EVP and . . .
President of 2022 567,84004 105,000 Nil Nil Nil 19,0790 691,919
Solidifi U.S. 2021  567,84004 78,750 Nil 52,500 Nil 22,386115) 721,476
Kim 2023 420,000 105,000 Nil 26,250 Nil Nil 551,250
Montgomery, . . . .
EVP and 2022 420,000 105,000 Nil Nil Nil Nil 525,000
President of 2021 420,000 78,750 Nil 52,500 Nil Nil 551,250
Solidifi Title
William 2023 250,384 Nil Nil Nil Nil 3,62306) 254,007
Herman, f i i (8)
former EVP 2022 420,000 105,000 Nil Nil Nil 13,895 538,895
and CFOé) 2021 420,000 78,750 Nil 52,500 Nil 4,550 555,800
Notes:
(1) Represents the salary paid to the NEOs in the fiscal years ended September 30, 2023, 2022 and
2021.
(2) Share-based awards reflect the variable long-term equity incentive compensation awarded to the

NEOs based upon the Company’s achievement of the annual performance targets and objectives
that were established for each of fiscal 2023, fiscal 2022 and fiscal 2021, as applicable. The share-
based awards reported above for fiscal 2023 are the most recently approved RSU awards, rather
than those awards that were granted in December 2022, as the most recently approved RSU
awards relate to the Company’s achievement of the annual performance targets and objectives
that were established for fiscal 2023. The share-based awards reported above for fiscal 2022 are
the RSU awards granted in December 2022, rather than those awards that were granted in
February 2022, as the RSU awards granted in December 2022 relate to the Company’s
achievement of the annual performance targets and objectives that were established for fiscal
2022. The share-based awards reported above for fiscal 2021 are the RSU awards granted in
February 2022, rather than those awards that were granted in November 2020, as the awards
granted in February 2022 relate to the Company’s achievement of the annual performance
targets and objectives that were established for fiscal 2021. The amounts shown are the values of
the RSU awards on the grant date.
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(3) In light of the Share Ownership Guidelines for executives, the decision to only award 25% of the
target variable short-term cash incentive payment to the Company’s executives for the fiscal year
ended September 30, 2023, the increase in the Company’s share price on a year-over-year basis
and to align the interests of the Company’s executives with those of its Shareholders by tying a
meaningful portion of compensation directly to the Company’s long-term performance, 100% of
the target variable long-term equity incentive compensation was awarded to the Company’s
executives for the fiscal year ended September 30, 2023. In light of the Share Ownership Guidelines
for executives, the decision not to award any variable short-term cash incentive payment to the
Company's executives for fiscal 2022 and to align the interests of the Company’s executives with
those of its Shareholders by tying a meaningful portion of compensation directly to the Company’s
long-term performance, 100% of the target variable long-term equity incentive compensation was
awarded to the Company’s executives for fiscal 2022. In light of the Share Ownership Guidelines for
executives, the decision to only award 50% of the target variable short-ferm cash incentive
payment to the Company's executives for the fiscal year ended September 30, 2021 and to align
the inferests of the Company’s executives with those of its Shareholders by tying a meaningful
portion of compensation directly to the Company’s long-term performance, only 75% of the target
variable long-term equity incentive compensation was awarded to the Company’s executives for
the fiscal year ended September 30, 2021.

(4) Non-equity incentive plan compensation reflects the variable short-term cash incentive payment
made to the NEOs based upon the Company’s achievement of the annual performance targets
and objectives that were established for each of fiscal 2023, fiscal 2022 and fiscal 2021, as
applicable. As a result of the Company’s performance during the fiscal year ended September 30,
2023, which was largely impacted by the unprecedented U.S. mortgage market headwinds faced
by the Company, only 25% of the target variable short-term cash incentive payment was made to
the NEOs for fiscal 2023 notwithstanding the increase in the Company’s share price on a year-over-
year basis. As a result of the Company's performance during the fiscal year ended September 30,
2022, including the significant decline in the Company’s share price on a year-over-year basis
largely due to the unprecedented U.S. mortgage market headwinds faced by the Company, no
variable short-term cash incentive payment was made to the NEOs for fiscal 2022. As a result of the
Company'’s performance during the fiscal year ended September 30, 2021, including the decline in
the Company’s share price on a year-over-year basis, only 50% of the target variable short-term
cash incentive payment was made to the NEOs for fiscal 2021.

(5) None of the NEOs are entitled to perquisites or other personal benefits which, in the aggregate, are
worth over $50,000 or over 10% of their salary.

(6) On November 20, 2020, Mr. Lang was appointed Chief Executive Officer of Real Matters and joined
the Board. Commencing on December 1, 2020, his annualized base salary became $630,000 in
respect of his new role. His target variable short-term cash incentfive remained equal to 25% of his
new base salary and his farget variable long-term equity incentive compensation remained equal
to 50% of his new base salary.

(7) Mr. Lang received no additional compensation in his capacity as a Director.

(8) Effective June 1, 2021, the Company established a Deferred Profit Sharing Plan (“DPSP”) for
Canadian employees. The DPSP provided for the Company fo provide a matching contribution
equal to 100% of the contributions made by each employee to the Company’s group Registered
Retirement Savings Plan, up to a maximum of 4% of such employee’s base salary. Effective January
1, 2023, the Company suspended the matfching confribution under the DPSP. During each of the
fiscal years ended September 30, 2023, September 30, 2022 and September 30, 2021, each of Brian
Lang and William Herman parficipated in the Company's DPSP for Canadian employees.

(?) Mr. Pinto joined the Company on April 10, 2023.

(10) In connection with his hire, Mr. Pinto, received an option grant on May 2, 2023 of 75,000 opftions
valued at $203,177. The key assumptions made in the valuation of the award granted to Mr. Pinto
in fiscal 2023 in connection with his hire were as follows: (i) risk-free interest rate: 3.0%; (i) expected
option life: 4.5 years; and (iii) expected volatility: 57.5%.
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(11) Mr. Pinto’s variable short-term cash incentive payment for fiscal 2023 was pro-rated to reflect that
he was only employed by the Company for six months in fiscal 2023.

(12) On November 20, 2020, Mr. Smith was appointed as Executive Chairman. Commencing on
December 1, 2020, his annualized base salary became $525,000 in respect of his new role. His
target variable short-term cash incentive remained equal to 50% of his new base salary and his
target variable long-term equity incentive compensation remained equal to 25% of his new base
salary. On November 17, 2023, Mr. Smith resigned from his role as Executive Chairman and
assumed his current role of non-executive Board Chair.

(13) Mr. Smith received no additional compensation in his capacity as a Director.

(14) The above table reflects all amounts received by Mr. Cooke in U.S. dollars, converted to Canadian
dollars at the Bank of Canada average daily exchange rate on September 29, 2023, being the last
business day of fiscal 2023, of US$1.00 = $1.3520.

(15) During each of the fiscal years ended September 30, 2023, September 30, 2022 and September 30,
2021, Mr. Cooke participated in the Company's 401 (k) plan for U.S. employees. The 401(k) plan
provided for the Company fo provide a matching contribution equal to 100% on the first 3% of the
participant’s compensation and 50% on the next 2% of the participant’s compensation. Effective
January 1, 2023, the Company suspended the matching confribution under the 401 (k) plan for U.S.
employees.

(16) Mr. Herman ceased to be an employee of the Company on May 5, 2023. As such, he did not
receive any share-based awards or non-equity incentive plan compensation in respect of the
fiscal year ended September 30, 2023.

Incentive Plan Awards
Outstanding Share-Based Awards and Option-Based Awards

The table below sets forth the outstanding share-based awards for each NEO as of
September 30, 2023.

Market or Market or
Number of Payout Value of Payout Value of
Shares or Units Share-Based Vested Share-
of Shares that Awards that Based Awards
have not have not not Paid Out or
Name Grant Date Vested Vested ($)(M Settlement Date  Distributed ($)(M
Brian Lang 02/01/2022 36,745 227,819 02/01/2025 Nil
12/19/2022 74,810 463,822 12/19/2025 Nil
Rodrigo Pinto®@ N/A N/A N/A N/A N/A
Jason Smith 02/01/2022 15,311 94,928 02/01/2025 Nil
12/19/2022 31,170 193,254 12/19/2025 Nil
Loren Cooke 02/01/2022 12,343 76,527 02/01/2025 Nil
12/19/2022 24,937 154,609 12/19/2025 Nil
Kim Montgomery  02/01/2022 12,248 75,938 02/01/2025 Nil
12/19/2022 24,937 154,609 12/19/2025 Nil
Williom Herman®  02/01/2022 Nil Nil 02/01/2025 25,315
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Notes:

(1) The market or payout value of share-based awards is determined by multiplying the number of
share-based awards held by the applicable NEO by the $6.20 TSX closing price of the share-based
awards on September 29, 2023, being the last trading day of fiscal 2023.

(2) Mr. Pinto had no outstanding RSUs as of September 30, 2023.

(3) Mr. Herman ceased to be an employee of the Company on May 5, 2023. 4,083 RSUs had vested as
of such date and will be settled on February 1, 2025. The rest of his RSUs were forfeited on May 5,

2023.

The table below setfs forth the outstanding opfion-based awards for each NEO as of
September 30, 2023.

Number of
Securities Value of
Underlying Option Unexercised
Unexercised Exercise Option Expiration  in-the-money
Name( Grant Date Options Price ($) Date Options ($)@
Brian Lang 06/25/2019 220,000 6.87 06/25/2026 Nil
11/24/2020 36,069 19.30 11/24/2027 Nil
Rodrigo Pinto 05/02/2023 75,000 5.47 05/02/2030 54,750
Jason Smith 11/26/2014 475,000 2.40 11/26/2024 1,805,000
05/11/2017 125,104 13.00 05/11/2027 Nil
05/11/2018 137,555 6.11 05/11/2025 12,380
11/30/2018 127,078 3.93 11/30/2025 288,467
11/25/2019 33,244 12.46 11/25/2026 Nil
11/24/2020 21,642 19.30 11/24/2027 Nil
Loren Cooke 05/11/2017 83,403 13.00 05/11/2027 Nil
05/11/2018 61,703 6.11 05/11/2025 5,553
11/30/2018 28,719 3.93 11/30/2025 65,192
11/25/2019 22,163 12.46 11/25/2026 Nil
11/24/2020 14,428 19.30 11/24/2027 Nil
Kim Montgomery ~ 05/11/2017 18,534 13.00 05/11/2027 Nil
05/11/2018 55,877 6.11 05/11/2025 5,029
11/30/2018 28,239 3.93 11/30/2025 64,103
11/25/2019 22,163 12.46 11/25/2026 Nil
11/24/2020 14,428 19.30 11/24/2027 Nil

Notes:

(1) Mr. Herman ceased to be an employee of the Company on May 5, 2023. As such, all of his

outstanding, unexercised options were forfeited on August 3, 2023.

(2) The value of unexercised in-the-money options (including options that have not yet vested) is
based on the difference between the exercise price of the options and the $6.20 TSX closing price
of the Shares on September 29, 2023, being the last tfrading day of fiscal 2023.
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Value Vested or Earned During the Fiscal Year ended September 30, 2023

The following table sets forth, with respect to each NEO, the value vested or earned for

option-based awards, share-based awards and non-equity incentive plan compensation during
the fiscal year ended September 30, 2023:

Option-Based Shared-Based Non-Equity Incentive Plan
Awards - Awards - Value Compensation - Value
Value Vested During Vested During the Earned
Name the Year ($)( Year ($)@ During the Year ($)®
Brian Lang Nil Nil 39,375
Rodrigo Pinto Nil Nil 13,125¢4)
Jason Smith Nil Nil 65,625
Loren Cooke Nil Nil 26,250
Kim Montgomery Nil Nil 26,250
William Herman(®) Nil 22,048 Nil
Noftes:

(1) The value of the options that vested during the fiscal year is based on the difference between the
exercise price of the options and the TSX closing price of the Shares on the applicable vesting
date. If the TSX closing price of the Shares on such date was equal to or below the exercise price,
the options had no current value and are valued at nil.

(2) The value of the RSUs that vested during the fiscal year is determined by multiplying the number of
RSUs that vested during the year by the market value of the underlying shares on the vesting date.

(3) Non-equity incentive plan compensation reflects the variable short-term cash incentive payment
made to the NEOs based upon the Company’s achievement of the annual performance targets
and objectives that were established for fiscal 2023. As a result of the Company's performance
during the fiscal year ended September 30, 2023, which was largely impacted by the
unprecedented U.S. mortfgage market headwinds faced by the Company, only 25% of the target
variable short-term cash incentfive payment was made to the NEOs for fiscal 2023 notwithstanding
the increase in the Company’s share price on a year-over-year basis.

(4) Mr. Pinto's variable short-term cash incentive payment for fiscal 2023 was pro-rated to reflect that
he was only employed by the Company for six months in fiscal 2023.

(5) Mr. Herman ceased to be an employee of the Company on May 5, 2023. As a result, 4,083 RSUs

vested on the date Mr. Herman ceased to be an employee and will be settled on February 1, 2025.
The rest of his RSUs were forfeited on May 5, 2023.

NEO Option Exercises and RSU Settlements During the Fiscal Year ended September 30, 2023

The following table sets forth the number of options exercised and RSUs settled by NEOs

during the fiscal year ended September 30, 2023 and the aggregate value realized from any
such option exercises and RSU settlements.
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Number of Options Exercised

and RSUs setitled during the Aggregate Value Realized
Fiscal Year ended September from Option Exercises and RSU

NEO 30, 2023 Settlements ($)()(2)

Brian Lang Nil Nil

Rodrigo Pinto Nil Nil

Jason Smith Nil Nil

Loren Cooke Nil Nil

Kim Montgomery Nil Nil

William Herman® 176,422 219,671

Noftes:

(1) The aggregate value realized from option exercises during the fiscal year ended September 30,
2023 is equal to the difference between the fair market value of the Shares on the exercise date
and the exercise price of the options. There were no option exercises by any NEO's during the fiscal
year ended September 30, 2023, other than the exercise by Mr. Herman of 176,422 options prior to
their expiry date of August 3, 2023.

(2) There were no RSU settlements by any NEO's during the fiscal year ended September 30, 2023.

(3) Mr. Herman ceased to be an employee of the Company on May 5, 2023. Mr. Herman exercised
176,422 options prior to their expiry date of August 3, 2023.

Pension Plan Benefits

The Company does not offer a pension plan that provides for payments or benefits at,
following, or in connection with, retirement.

Employment Agreements and Termination and Change of Control Benefits

Each of the NEOs has entered info an employment agreement with the Company or one
of its subsidiaries. Such employment agreements include provisions regarding, among other
things, salary, eligibility for benefits, confidentiality and ownership of intellectual property. Mr.
Herman ceased to be an employee of the Company on May 5, 2023. In addition, on November
17, 2023, Mr. Smith became non-executive Board Chair of the Company and ceased to be
Executive Chairman.

Brian Lang

Mr. Lang’s employment agreement provides for a target variable short-term cash
incentive payment equal to 25% of his base salary and target variable long-term equity
incentive compensation equal to 50% of his base salary. In the case of termination by Real
Matters of his employment other than for cause, Mr. Lang’s employment agreement provides
that Mr. Lang will be entitled to severance in an amount equal to 12 months’ base salary, plus
one additional month of base salary for each full year of employment completed by Mr. Lang,
up to a maximum of 18 months’ base salary (the “Lang Severance Period”), payable as a lump
sum retiring allowance within 10 days of the terminatfion datfe. In addition, within 10 days of his
fermination date, Mr. Lang is also enfitled to receive: (i) a pro rata variable short-term cash
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incentive payment at target (being 25% of base salary) for the year in which the termination
occurs; and (i) a variable short-term cash incentfive payment at target (being 25% of base
salary) for the Lang Severance Period. The commencement datfe of Mr. Lang’s employment with
Real Matters was June 25, 2019. Mr. Lang is not entitled to any severance if his employment is
terminated for cause, or if he resigns or retires. Mr. Lang’s non-competition and non-solicitation
obligations are applicable for 12 months following his termination date.

Rodrigo Pinto

In the case of termination by Real Maftters of his employment other than for cause, Mr.
Pinfo's employment agreement provides that Mr. Pinto will be entitled to severance in an
amount equal to six months’ base salary, plus one additional month of base salary for each full
year of employment completed by Mr. Pinto, up to a maximum of 18 months’ base salary,
payable on a salary continuance basis. The commencement date of Mr. Pinto’s employment
with Real Maftters was April 10, 2023. Mr. Pinto is not enfitled to any severance if his employment
is terminated for cause, or if he resigns or refires. Mr. Pinto’s non-competition and non-solicitation
obligations are applicable for 12 months following his termination date.

Jason Smith

Effective close of business on November 17, 2023, Mr. Smith voluntarily resigned as
Executive Chairman of Real Matters and is no longer an employee of Real Matters. As such, Mr.
Smith is no longer entitled to any severance pay. Mr. Smith will confinue to be involved with the
Company exclusively as non-executive Board Chair of Real Matters. In connection with his
voluntary resignation, Real Matters agreed to waive the non-competition and non-solicitatfion
obligations in Mr. Smith's employment agreement in their enfirety.

Loren Cooke

In the case of termination by Solidifi U.S. of his employment other than for cause, Mr.
Cooke's employment agreement provides that Mr. Cooke will be entitled to severance in an
amount equal to six months’ base salary, plus one additional month of base salary for each full
year of employment completed by Mr. Cooke, up to a maximum of 18 months’ base salary,
payable on a salary continuance basis. The commencement date of Mr. Cooke’s employment
with the Company was April 14, 2008. Mr. Cooke is not enfitled to any severance if his
employment is ferminated for cause, or if he resigns or refires. Mr. Cooke’s non-competition and
non-solicitation obligations are applicable for 12 months following his termination date.

Kim Montgomery

In the case of termination by Real Matters of her employment other than for cause, Ms.
Montgomery’s employment agreement provides that Ms. Montgomery will be entitled to
severance in an amount equal to six months’ base salary, plus one additional month of base
salary for each full year of employment completed by Ms. Montgomery, up to a maximum of 18
months' base salary, payable on a salary continuance basis. The commencement date of Ms.
Montgomery’s employment with the Company was December 1, 2008. Ms. Montgomery is not
entitled to any severance if her employment is terminated for cause, or if she resigns or refires.
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Ms. Monfgomery's non-competition and non-solicitation obligations are applicable throughout
the salary confinuance period.

General

None of the NEOs have any provisions in their contracts regarding any payments to be
made in the event of a change of confrol. As it relates to the treatment of any awards
outstanding to the NEOs under the LTIP or EIP upon a change of conftrol, such treatment will be
consistent with the treatment for anyone else with awards outstanding under the LTIP or EIP, as
outlined under the heading "Executive Compensation - Compensation Discussion and Analysis —
Components of Executive Compensation™ above. In particular, all NEO LTIP and EIP entitlements
upon a change of control of the Company are double trigger in that no vesting of awards will
automatically occur solely as a result of the change of confrol. Rather, automatic vesting of an
NEO's awards under the LTIP or EIP requires both a change of control and termination of such
NEO within six months following the change of confrol.

The following table reflects the estimated amount of payouts and other benefits
(assuming all criteria and preconditions in each individual employment agreement are satisfied)
for each of the NEOs, as of September 30, 2023, in the event their employment is terminated by
the Company or any of its subsidiaries, as applicable, other than for cause, or they resign.

Severance upon
a Change of
Control with

Termination by
the Company

Severance Other than for
upon Severance upon Cause within six
Name Termination by a Change of months of the Entitlement
the Company Control without Change of Entitlement upon
Other than for Termination Control upon Death  Resignation
Cause ($) oW (9@ OR OR
Brian Lang 1,207,50009) Nil 1,899,141 691,641 75,940
Rodrigo Pinfo 210,000 Nil 264,750 54,750 Nil
Jason Smithté) 787,5007) Nil 1,075,682 288,182 31,643
Loren Cooke 851,760 Nil 1,082,896 231,136 25,509
Kim Montgomery 630,0007) Nil 860,547 230,547 25,313
William Herman(10l 437,500 N/A N/A N/A N/A

Notes:

(1) Amounts in this column are determined in accordance with the severance provisions of each
individual employment agreement.
(2) Amounts in this column are determined in accordance with the severance provisions of each
individual employment agreement and also include: (i) the value of accelerated, unvested in-the-
money options based on the difference between the exercise price of the options and the $6.20
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TSX closing price of the Shares on September 29, 2023, being the last frading day of fiscal 2023; and
(i) the value of accelerated, unvested RSUs determined by multiplying the number of RSUs that
would be accelerated in connection with the NEO's termination by the Company other than for
cause by the $6.20 TSX closing price of the Shares on September 29, 2023, being the last trading
day of fiscal 2023. If within six months following completion of a transaction resulting in a change of
control, an NEO's employment is terminated by the Company other than for cause, all unvested
options and unvested RSUs held by such NEO will vest immediately.

(3) Amounts in this column reflect the value of: (i) accelerated, unvested in-the-money options based
on the difference between the exercise price of the options and the $6.20 TSX closing price of the
Shares on September 29, 2023, being the last frading day of fiscal 2023; and (i) accelerated,
unvested RSUs deftermined by multiplying the number of RSUs that would be accelerated in
connection with the NEO's death by the $6.20 TSX closing price of the Shares on September 29,
2023, being the last frading day of fiscal 2023. On the death of an NEO, all unvested options and
unvested RSUs held by such NEO will vest immediately.

(4) Amounts in this column reflect the value of accelerated, unvested RSUs determined by multiplying
the number of RSUs that would be accelerated in connection with the NEO's resignation from the
Company by the $6.20 TSX closing price of the Shares on September 29, 2023, being the last
frading day of fiscal 2023. If an NEO voluntarily resigns, then for each RSU award grant, such NEO is
entitled to a pro rata portion of unvested RSUs held by the NEO on the resignation date which is
equal to: (i) the total number of RSUs granted on the date of grant multiplied by (ii) a fraction, of
which the numerator is the number of years from the date of grant to the resignation date,
rounded down to the nearest whole year, and the denominator is the number of years from the
date of grant to the vesting date of the applicable award.

(5) The applicable employment benefits (e.g., health, dental, vision, efc.) fo which Mr. Lang is entitled
continue upon termination of employment for the applicable statutory notice period required
under the Employment Standards Act (Ontario) (the “"ESA™). After the minimum ESA notice period,
Mr. Lang will contfinue to receive such benefits until the earlier of: (i) the commencement date of
Mr. Lang’s new employment; or (i) the last day of the Lang Severance Period.

(6) Effective close of business on November 17, 2023, Mr. Smith voluntarily resigned as Executive
Chairman of Real Matters and is no longer an employee of Real Matters. As such, Mr. Smith is no
longer entitled to any severance pay upon termination. Mr. Smith will confinue to be involved with
the Company exclusively as non-executive Board Chair of Real Matters.

(7) The applicable employment benefits (e.g. health, dental, vision, etc.) to which each of Mr. Smith
and Ms. Montgomery is entitled confinue upon fermination of employment for the duration of the
relevant salary confinuance period. Mr. Smith's benefits ceased as of close of business on
November 17, 2023 in connection with his voluntary resignation from Real Matters.

(8) The applicable employment benefits (e.g. health, dental, vision, etc.) to which Mr. Cooke is
entitled continue upon ferminafion of employment until the earlier of: (i) the last day of the
relevant salary continuance period indicated above; or (ii) the date that Mr. Cooke obtains health
coverage from any other source, including a new employer.

(2) The above table reflects the severance amount payable to Mr. Cooke upon his termination other
than for cause in U.S. dollars, converted to Canadian dollars at the Bank of Canada average daily
exchange rafte on September 29, 2023, being the last business day of fiscal 2023, of US$1.00 =
$1.3520.

(10) Mr. Herman ceased to be an employee of Real Matters on May 5, 2023. In connection with his
departure, Mr. Herman received severance pay equal to 12.5 months’ base salary, payable on a
salary confinuance basis. Mr. Herman's applicable employment benefits (e.g. health, dental,
vision, etfc.) will continue until the earlier of: (i) the last day of Mr. Herman's salary confinuance
period; or (i) the date that Mr. Herman obtains health coverage from any other source, including a
new employer. Notwithstanding the above, Mr. Herman's $5,000 health spending account will
continue for the duration of the salary continuance period. Mr. Herman's non-competition and
non-solicitation obligations are applicable through May 20, 2024.
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ADDITIONAL INFORMATION
Additional Information

Additional information relating to the Company may be found under the Company’s
SEDAR+ profile at www.sedarplus.ca.

Additional financial information is provided in the Financial Statements and
Management Discussion and Analysis for the years ended September 30, 2023 and September
30, 2022 (“MD&A"). Copies of the Financial Statements and MD&A may be obtained, without
charge, upon request to the Company’s Corporate Secretary at 50 Minthorn Boulevard, Suite
401, Markham, Ontario, L3T 7X8 or by email to corporatelegal@solidifi.com.

Where information contained in this Circular rests particularly within the knowledge of a
person other than Real Maftters, Real Matters has relied upon information furnished by such
person.

Shareholders Proposals

There were no Shareholder proposals received in relation to the Meeting during the
prescribed period for submission.

Subject to the requirements set forth in Section 137 of the CBCA, an eligible Shareholder
may: (i) submit to the Company nofice of any matter that the person proposes to raise at the
next annual meeting of Shareholders (a “proposal’); and (i) discuss at such meeting any matter
in respect of which the person would have been entitled to submit a proposal. For a proposal to
be included in the management proxy circular in connection with the next annual meeting of
Shareholders, an eligible Shareholder must submit the proposal after September 11, 2024 but no
later than November 10, 2024.

Board Approval
The Board of Directors approved this Circular and the sending thereof to Shareholders.

Dated as of December 14, 2023.

(signed) “Jay Greenspoon”

Jay Greenspoon
General Counsel and Corporate Secretary
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APPENDIX “A” - BOARD OF DIRECTORS MANDATE
REAL MATTERS INC.
(the “Company”)
As approved by the Board of Directors of the Company (the “Board”) on November 15, 2022.
A. MANDATE

The Board directly, and through its committees, oversees the management of the Company
and is responsible for the stewardship of the Company, ensuring that long-term value is being
created for all shareholders while considering the interests of the Company’s various
stakeholders, including employees, customers, suppliers and the community.

B. BOARD COMPOSITION

The Board shall be comprised of a majority of independent directors. A director shall be
considered independent if he or she would be considered independent for the purposes of
National Instrument 58-101 — Disclosure of Corporate Governance Practices (“NI 58-101").

The number of directors may be set from fime to time by the Board within the minimum and
maximum numbers approved within the Company’s articles of incorporation. The directors shall
be elected by the Company’s shareholders, except as permitted by the Canada Business
Corporations Act. If a vacancy occurs, a majority of the Board may, based upon the
recommendation of the Compensation, Nomination and Governance Committee, approve a
replacement director, or may decide to reduce the size of the Board.

The Board will appoint a Chair of the Board and a Corporate Secretary. The Chair shall be
designated from among the members of the Board. If the Chair is an executive of the
Company, then a majority of the Board’s independent directors shall appoint an independent
lead director (the “Lead Director”) from among the directors, who shall serve for such term as
the Board may defermine. The Lead Director or non-executive Chair shall chair any meetings of
the independent directors and assume such other responsibilities as the independent directors
may designate in accordance with any applicable position descriptions or other applicable
guidelines that may be adopted by the Board from fime to fime.

C. MEETINGS AND BOARD PROCESS

The Board shall meet at least four times per year, once after each quarter. The Board will meet
more frequently if circumstances dictate. At least annually, the Board shall establish and
approve a Board work plan for a period of not less than one year.

Board meetings will allow for input from all Board members. Any director may request that the
Lead Director or non-executive Chair co-ordinate a meeting of the non-executive members of
the Board.

The Chair or Lead Director shall be responsible for establishing or causing to be established the
agenda for each Board meeting. Board and Board Committee liaison with the Company will be
principally through the Company’s Chief Executive Officer. The Board may, from time to fime,
assign specific duties and tasks to other individuals or committees.
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An Audit Committee and a Compensation, Nomination and Governance Committee have
been established. Each of the Committees shall operate under a written mandate document
approved by the Board.

The Board has the authority to conduct any investigation appropriate to fulfilling its
responsibilities, and has direct access to the books, records, facilities and personnel of the
organization. The Board has the ability to retain, at the Company’s expense, legal, accounting
or other consultants or experts it deems necessary in the performance of its duties.

D. RESPONSIBILITIES
The Board members shall ensure that:

e all Board members understand the business of the Company;

e processes are in place to effectively plan, monitor and manage the long-term viability of
the Company;

e there is a balance between long and short-term goals and risks such that incentive
compensation plans do not encourage inappropriate or unintended risk taking by
management;

e management’'s performance is adequate and that an appropriate management
succession plan is in place;

e communication with shareholders and other stakeholders is timely and effective;

e the Company's business is conducted ethically and in compliance with applicable laws
and regulations; and

e all matters requiring shareholder approval are referred to them.

E. OPERATIONAL MATTERS
In the process of executing its responsibilities the Board will:

review corporate performance on a quarterly basis;

review and approve dividend payments (if any);

review and approve company banking and borrowing resolutions;

review and approve any share issuances from treasury;

review, based upon the recommendations of the Audit Committee, accounting policies,

internal control and audit procedures;

e review and approve continuous disclosure materials required by the Canadian Securities
Administrators;

e recommend, based upon the recommendation of the Audit Committee, to the
shareholders the appointment of auditors and their remuneration; and

e provide advice to management.

F. CODE OF CONDUCT

The Board must adopt a written Code of Conduct (the “Code”) as part of its efforts to promote
a culture of integrity and honesty within the Company. The Code will apply fo the Board itself
and the Company’s management and employees. Only the Board may grant a waiver to the
Code. If the Board grants a waiver to the Code, the Board will determine if disclosure of the
waiver is necessary in accordance with applicable laws and stock exchange rules. Contents of
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such disclosure will be in compliance with National Policy 58-201 — Corporate Governance
Guidelines and NI 58-101.

G. WHISTLEBLOWER POLICY

The Board will, in conjunction with the Audit Committee, establish a whistleblower policy for the
Company allowing Company employees, officers, directors and other stakeholders, including
the public, to raise, anonymously or not, questions, complaints or concerns about the
Company's practices, including fraud, policy violations, any illegal or unethical conduct, and
any Company accounting, auditing or infernal confrol matters. The Board will ensure that any
questions, complaints or concerns are adequately received, reviewed, investigated,
documented and resolved.
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