Notice to Readers

Please be advised that the Management’s Discussion & Analysis (the “MD&A”) of Dye & Durham
Limited (the “Company”) for the year ended June 30, 2025, which was filed on SEDAR+ on
January 31, 2026, was revised to make the following corrections:

On pages 8, 9 and 25 — Cash flow from operating activities for the three months ended June
30, 2025 was changed from $32,141 to $56,815.

On pages 9 and 25,

J the reference to “the year over year reduction in net loss before fair value
adjustments on the convertible debentures and derivatives, the change in fair value
of the prepayment option on the senior notes, stock-based compensation and other
noncash expenses” was changed to “the year over year reduction in net loss before

fair value adjustments and other non-cash expenses”; and

o the reference to “lower net interest expense” was changed to “lower finance costs,
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net”.
On page 21 in the table Selected Annual Information,
. Adjusted EBITDA for 2023 (Restated) was changed to $241,124 from $174,408;
o Basic earnings per share for 2023 (Restated) was changed to $2.74 from $2.76; and
J Diluted earnings per share for 2023 (Restated) was changed to $2.74 from $2.76.
On page 25,

J Change in cash during the period for the three months ended June 30, 2025 was
changed from $(17,065) to $7,619; and

. Cash and cash equivalents, beginning of the period was changed from $61,723 to
$37,049.

The Company is also filing the corresponding CEO and CFO certifications on Form 52-109F1R
dated as of the re-filing date.
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DYE & DURHAM LIMITED

As used in this revised management’s discussion and analysis (this “MD&A”), unless the context indicates or

requires otherwise, all references to the “Company”, “Dye & Durham”, “we”, “us” or “our” refer to Dye & Durham
Limited together with our subsidiaries, on a consolidated basis as constituted on June 30, 2025.

This MD&A for the three months ended June 30, 2025 and 2024 and the years ended June 30, 2025 (“Fiscal
2025”) and 2024 (“Fiscal 2024”) should be read in conjunction with the Company’s audited annual consolidated
financial statements and the accompanying notes for the years ended June 30, 2025 and 2024 (the “Financial
Statements”). The financial information presented in this MD&A is derived from the Financial Statements which
have been prepared in accordance with International Financial Reporting Standards (“IFRS”) as issued by the
International Accounting Standards Board (“/ASB”). All amounts are in thousands of Canadian dollars and
thousands of shares, except where otherwise indicated. Due to rounding, certain totals and subtotals may not
foot and certain percentages may not reconcile.

Ad(ditional information relating to Dye & Durham, including our most recent Annual Information Form (“AlF”),
can be found on the System for Electronic Document Analysis and Retrieval (“SEDAR+”) at www.sedarplus.ca.

This MD&A is dated as of January 30, 2026 and revised as of February 4, 2026, and was prepared with
information available at that date.

Caution Regarding Forward-Looking Information

This MD&A contains forward-looking statements that relate to the Company’s current expectations and views
of future events, including with respect to the Company’s financial outlook and business strategy. In some
cases, these forward-looking statements can be identified by words or phrases such as “forecast”, “target”,
“goal”, “may”, “might”, ‘will”, “expect”, “anticipate”, “estimate”, “intend”, “plan’, “indicate”, “seek”, “believe’,
“predict”, or “likely”, or the negative of these terms, or other similar expressions intended to identify forward-
looking statements. In addition, any statements that refer to expectations, projections or other
characterizations of future events or circumstances contain forward-looking statements. The Company has
based these forward-looking statements on its current expectations and projections about future events and
financial trends that it believes might affect its financial condition, results of operations, business strategy and
financial needs.

These forward-looking statements include, among other things, statements relating to the Company’s financial
position, business strategy, growth strategies, addressable markets, budgets, operations, financial results,
taxes, plans and objectives. Particularly, information regarding the Company’s expectations of future results,
performance, achievements, prospects or opportunities or the markets in which we operate is forward-looking
information. These forward-looking statements are based on management’s opinions, estimates and
assumptions, including, but not limited to: (i) Dye & Durham’s results of operations will continue as expected,
(i) the Company will continue to effectively execute against its key strategic growth priorities, (iii) the Company
will continue to retain and grow its existing customer base and market share, (iv) the Company will be able to
take advantage of future prospects and opportunities, and realize synergies, including with respect to
acquisitions, (v) there will be no changes in legislative or regulatory matters that negatively impact the
Company’s business, (vi) current tax laws will remain in effect and will not be materially changed, (vii) economic
conditions will remain relatively stable throughout the period, (viii) the industries Dye & Durham operates in
will continue to grow consistent with past experience, (ix) exchange rates will be approximately consistent with
current levels, (x) the seasonal trends in real estate transaction volume will continue as expected, (xi) the
Company’s expectations for increases to the average rate per user on its platforms, contractual revenues, and
incremental earnings from its latest asset-based acquisition will be met, (xiij) the Company will be able to
effectively upsell and cross-sell between practice management and data insights & due diligence customers,
(xiii) the Company’s expectations regarding its debt reduction strategy will be met, and (xiv) the Company’s
expectations regarding its cost reduction plan being met. While these opinions, estimates and assumptions
are considered by Dye & Durham to be appropriate and reasonable in the circumstances as of the date of this

2 Dye & Durham


http://www.sedarplus.ca/

Dye &
I Durham |

MD&A, they are subject to known and unknown risks, uncertainties, assumptions, and other factors that may
cause the actual results, levels of activity, performance, or achievements to be materially different from those
expressed or implied by such forward-looking information.

Forward-looking statements are based on certain assumptions and analyses made by the Company in light of
management’s experience and perception of historical trends, current conditions and expected future
developments and other factors it believes are appropriate and are subject to risks and uncertainties. Such
risks and uncertainties include, without limitation: that the Company will be unable to effectively execute
against its key strategic growth priorities, including in respect of acquisitions; the risk that the Company will be
unable to continue to retain and grow its existing customer base and market share; risks related to the
Company’s business and financial position; the risk that Dye & Durham may not be able to accurately predict
its rate of growth and profitability; risks related to economic and political uncertainty; income tax related risks;
and those risk factors discussed in greater detail under the “Risk Factors” section of the Company’s most
recent AIF. Many of these risks are beyond the Company’s control. Although the Company believes that the
assumptions underlying these statements are reasonable, they may prove to be incorrect and there can be no
assurance that actual results will be consistent with these forward-looking statements. Given these risks,
uncertainties and assumptions, readers should not place undue reliance on these forward-looking statements.
Whether actual results, performance or achievements will conform to the Company’s expectations and
predictions is subject to a number of known and unknown risks, uncertainties, assumptions and other factors,
including those listed under “Risks and Uncertainties” in this MD&A and “Risk Factors” in the Company’s most
recent AIF, which factors should not be considered exhaustive and should be read together with the other
cautionary statements in this MD&A.

If any of these risks or uncertainties materialize, or if assumptions underlying the forward-looking statements
prove incorrect, actual results might vary materially from those anticipated in those forward-looking statements.
Although the Company has attempted to identify important risk factors that could cause actual results to differ
materially from those contained in forward-looking information, there may be other risk factors not presently
known to the Company or that the Company presently believes are not material that could also cause actual
results or future events to differ materially from those expressed in such forward-looking information.

Although the Company bases these forward-looking statements on assumptions that it believes are reasonable
when made, the Company cautions readers that forward-looking statements are not guarantees of future
performance and that its actual results of operations, financial condition and liquidity and the development of
the industry in which it operates may differ materially from those made in or suggested by the forward-looking
statements contained in this MD&A. In addition, even if the Company’s results of operations, financial condition
and liquidity and the development of the industry in which it operates are consistent with the forward-looking
statements contained in this MD&A, those results or developments may not be indicative of results or
developments in subsequent periods.

There can be no assurance that such information will prove to be accurate, as actual results and future events
could differ materially from those anticipated in such information. No forward-looking statement is a guarantee
of future results. Given these risks and uncertainties, investors are cautioned not to place undue reliance on
these forward-looking statements. Any forward-looking statement that is made in this MD&A speaks only as
of the date of such statement, and the Company undertakes no obligation to update any forward-looking
statements or to publicly announce the results of any revisions to any of those statements to reflect future
events or developments, except as required by applicable securities laws. Comparisons of results for current
and any prior periods are not intended to express any future trends or indications of future performance, unless
specifically expressed as such, and should only be viewed as historical data. All of the forward-looking
information contained in this MD&A is expressly qualified by the foregoing cautionary statements.

Cautionary Note Regarding Non-IFRS Measures

This MD&A makes reference to certain non-IFRS measures. These measures are not recognized measures
under IFRS, do not have a standardized meaning prescribed by IFRS and are therefore unlikely to be
comparable to similar measures presented by other companies. Rather, these measures are provided as
additional information to complement those IFRS measures by providing further understanding of the
Company’s results of operations from management’s perspective. The Company’s definitions of non-IFRS
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measures used in this MD&A may not be the same as the definitions for such measures used by other
companies in their reporting. Non-IFRS measures have limitations as analytical tools and should not be
considered in isolation nor as a substitute for analysis of the Company’s financial information reported under
IFRS.

The Company uses non-IFRS financial measures, namely, “Adjusted EBITDA” and “Segment Adjusted
EBITDA”, to provide investors with supplemental measures of its operating performance and to eliminate items
that have less bearing on operating performance or operating conditions and thus highlight trends in its core
business that may not otherwise be apparent when relying solely on IFRS financial measures. Specifically, the
Company believes that the aforementioned non-IFRS financial measure, when viewed with the Company’s
results under IFRS and the accompanying reconciliations, provide useful information about the Company’s
business without regard to potential distortions. By eliminating potential differences in results of operations
between periods caused by factors such as depreciation and amortization methods and acquisition,
restructuring, impairment and other charges such as acquisition, listing and reorganization related expenses,
integration expenses and corporate cost allocations, the Company believes that the non-IFRS financial
measures included herein can provide a useful additional basis for comparing the current performance of the
underlying operations being evaluated. The Company believes that securities analysts, investors, and other
interested parties frequently use non-IFRS financial measures in the evaluation of issuers. The Company’s
management also uses non-IFRS financial measures in order to facilitate operating performance comparisons
from period to period.

Below are the Company’s definitions of the non-IFRS measures used herein:

“Adjusted EBITDA” adjusts net loss by adding back financing costs, amortization, depreciation and
impairment costs, income tax expense (recovery), stock-based compensation expense, loss on contingent
receivables and assets held for sale, specific transaction-related expenses related to acquisition, listing and
reorganization related expenses, integration and operational restructuring costs and other non-recurring
expenses. Operational restructuring costs are incurred as a direct or indirect result of acquisition activities.

"Segment Adjusted EBITDA" is Adjusted EBITDA as defined above and adds back corporate cost allocations.
“Segment Adjusted EBITDA” is representative of “Segment income (loss)” noted in the Segment Information
footnote of the financial statements. “Segment income (loss) after allocated costs” adjusts the “Segment
income (loss)” by deducting the corporate costs allocations.

See “Consolidated Results of Operations” for a reconciliation of each non-IFRS measure to its most directly
comparable IFRS measure.

Business Overview

Dye & Durham provides premier practice management solutions empowering legal professionals every day to
effortlessly run their practice. The Company also seamlessly delivers vital data insights to legal professionals
to support risk management decision making for corporate and property transactions and enables essential
payments infrastructure trusted by government and financial institutions.

Dye & Durham is one of the world’s largest providers of cloud-based legal practice management software
designed to make managing a law firm, organizing cases, and collaborating with clients easy. The Company
also provides mission critical systems that help its clients manage risk through access to proprietary sources
of non-discretionary data needed for transactions. Additionally, the Company operates an infrastructure-like
financial technology business that serves financial institutions across Canada and Australia, providing critical
technology and products which support essential front-end (i.e., customer facing) and back-end functions,
including payments, information services, property settlements, and core banking infrastructure.

The Company’s mission is to make its customers more efficient and productive, enabling them to achieve more
growth with less effort. Today, the Company’s clients count on its software products as essential to successfully
completing a wide variety of transactions in the markets in which they operate.
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Dye & Durham'’s business is structured into two core product lines:
e Legal Software Business, which is made up of:

o Legal Practice Management: The Company’s market-leading practice management software lets
legal professionals efficiently execute transactions with reliability, security, and ease. The
Company’s software is purpose-built to connect parties in any transaction, and to empower
lawyers and their teams to get more done in less time, driving productivity and enabling them to
grow and manage their practice.

o Data Insights & Due Diligence: The Company connects a global network of professionals with
critical information through a mix of public records and proprietary data to create legal due
diligence reports that enable users to make informed decisions with confidence. The Company
enables the simplified and secure production and management of corporate records, offers real-
time access to official public records in a single location, delivers land and property reports as part
of conveyancing matters and gives legal professionals the tools they need to create and register
new companies, ensuring efficiency and compliance for their clients.

¢ Financial Technology Business: The Company’s financial technology business provides infrastructure
technology that facilitates bill and tax payments, enables digital mortgage processing, as well as an
integrated information search and managed banking services. Its customers include many of the largest
financial institutions in Canada and Australia. The Company’s technology offers best-in-class digital
infrastructure to most major Canadian and Australian lenders, providing critical technology and products
which support essential functions like payments, information services, property settlements and core
banking infrastructure. The business has trusted, long-term relationships with approximately 100 leading
financial institutions globally and represents an opportunity for Dye & Durham to generate more cash in
the near term.

Dye & Durham believes that by providing leading edge proprietary technology coupled with exceptional client
service, it can make what are often time-consuming legal processes, mainly dealt with by support staff in law
firms or administrative staff in large financial service institutions, easier to manage and more efficient. This
frees up the Company’s customers’ capacity to focus on higher-value, higher-margin work, and the growth of
their businesses.

The Company has approximately 1,100 employees, with operations in Canada, the United Kingdom, Ireland,
Australia, and South Africa. The Company’s strong and diversified base of blue-chip customers includes some
of the world’s best known law firms, financial service institutions, and government organizations, as well as
sole-practitioner law firms and small businesses.

Restatement of Prior Period Comparative Information

During the preparation of the fiscal year ended June 30, 2025, Consolidated Financial Statements, the
Company identified certain errors that resulted in the following adjustments to the fiscal year ended June 30,
2024 comparative period:

(a) The misclassification of $3.8 million in certain costs between revenue and direct costs due to the
incorrect identification of the Company as a principal in certain arrangements rather than agent in
accordance with IFRS 15, Revenue from Contracts with Customers (“IFRS 15”) Appendix B, Principal
versus Agent Considerations. As a result, revenue was incorrectly recorded on a gross basis rather
than a net basis.

(b) The overstatement of $4.3 million in certain accounts receivables, overstatement of $2.7 million in
revenue and an understatement of $10.1 million in customer advances due to the timing of revenue
recognition where revenue was recorded in the incorrect period. The adjustments primarily related to
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a change in business practice where certain customer minimum contract commitments were not
enforced, extending the Company's obligation to provide service beyond the initial contract term. This
resulted in a portion of the revenue being deferred.

(c) The overstatement of $3.3 million in intangible assets related to certain costs that did not meet the
capitalization criteria in connection with the development of software to be used internally or for
providing services to customers.

(d) The understatement of $10.3 million in derivative assets and the related $2.3 million change in fair
value as the Company did not appropriately record the prepayment option associated with the Senior
Secured 2029 Notes that was identified as a separable embedded derivative financial instrument.

(e) Differences in the calculations of fair values of the Company’s certain financial instruments. These
related to a $0.8 million difference in the risk-free rate that was used to estimate the credit spread on
the convertible debentures and a $3.5 million difference on the cross-currency interest rate swaps.

(f) Differences in the calculation of the deferred tax asset/liability related to non-capital losses, loss
carrybacks, the application of income compared to capital income tax rates and the tax impact of the
total adjustments. These differences resulted in a net increase of $1.8 million in current tax recovery.

(9) The reclassification of $10.9 million in changes in fair value of contingent consideration and
amendments to deferred consideration (“holdbacks”) from finance costs to acquisition, restructuring
and other costs as these costs are related to the Company’s acquisitions.

(h) Certain other reclassifications including reclassifications to conform to the financial presentation
adopted for the current fiscal year.

June 30, 2024 June 30, 2024
Consolidated Statements of Financial Position As previously reported Adjustments Restated
$ $ $

Current assets
Trade and other receivables (b) 96,664 (4,291) 92,373
Non-current assets
Prepayment option (d) - 10,327 10,327
Intangible assets, net (c) 788,557 (3,306) 785,251
Current liabilities
Customer advances (b) 14,743 10,068 24,811
Loans and borrowings, current (h) 21,965 (4,050) 17,915
Convertible debentures (e), (h) 309,336 4,854 314,190
Non-current liabilities
Loans and borrowings (d) 1,196,152 8,028 1,204,180
Derivative liability (e) 19,711 (3,500) 16,211
Deferred tax liabilities (f) 119,310 1,267 120,577
Accumulated other comprehensive

income (loss) (e) (16,372) (3,855) (20,227)
Deficit (509,877) (10,182) (520,059)
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June 30, 2024 June 30, 2024
Consolidated Statements of Operations As previously reported Adjustments Restated
$ $ $
Revenue (a), (b) 457,697 (6,466) 451,231
Direct Costs (a) (39,737) 3,754 (35,983)
Technology and operations (c) (105,060) (1,797) (106,857)
Finance costs (d), (e), (9) (227,915) 19,717 (208,198)
Acquisition, restructuring and
other costs (g) (28,514) (10,863) (39,377)
Loss before taxes (207,925) 4,345 (203,580)
Income tax recovery (f) 33,577 (1,768) 31,809
Net loss for the year (174,348) 2,577 (171,771)
Net loss per common share
Basic (2.93) 0.04 (2.89)
Diluted (2.93) 0.04 (2.89)
June 30, 2024 June 30, 2024
Consolidated Statements of Comprehensive Loss As previously reported Adjustments Restated
$ $ $
Net loss for the year (174,348) 2,577 (171,771)
Exchange differences on translation (e) 11,753 (1,020) 10,733
Change in fair value of convertible debentures (e) (30,782) (2,835) (33,617)
Other comprehensive loss (19,029) (3,855) (22,884)
Comprehensive loss (193,377) (1,278) (194,655)
June 30, 2024 June 30, 2024
Consolidated Statements of Cash Flows As previously reported Adjustments Restated
$ $ $
Cash flows from operating activities
Net loss for the year (174,348) 2,577 (171,771)
Fair value adjustment on contingent consideration receivable (g) -- 10,863 10,863
Income tax recovery (f) (33,577) 1,768 (31,809)
Finance costs, net (d), (e), (9) 227,915 (19,717) 208,198
Trade and other receivables (b) (13,897) 2,663 (11,234)
Customer advances (b) 3,899 50 3,949
Net cash provided by operating activities 180,869 (1,797) 179,072
Cash flows from investing activities
Additions to intangible assets (c) (35,178) 1,797 (33,381)
Net cash used in investing activities (40,279) 1,797 (38,482)

In addition, certain errors above were also identified as at June 30, 2023 and therefore reflected in the
Consolidated Statement of Financial Position presented as at July 1, 2023 (opening deficit has also been
adjusted accordingly) as follows:

a) The overstatement of $1.6 million in certain accounts receivables and an understatement of $10.0
million in customer advances due to the timing of revenue recognition where revenue was recorded in
the incorrect period. The adjustments primarily related to a change in business practice where certain
customer minimum contract commitments were not enforced, extending the Company's obligation to
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provide service beyond the initial contract term. This resulted in a portion of the revenue being

deferred.

b) The overstatement of $1.5 million in intangible assets related to certain costs that did not meet the
capitalization criteria in connection with the development of software to be used internally or for
providing services to customers. The impact on accumulated amortization was nominal and therefore

not restated.

c) The tax impact of the total adjustments of $3.3 million on the deferred tax liability.

d) Certain other reclassifications including reclassifications to conform to the financial presentation

adopted for the current fiscal year.

July 1, 2023 July 1, 2023

Consolidated Statements of Financial Position As previously reported Adjustments Restated
$ $ $

Current assets
Trade and other receivables (a) 77,738 (1,628) 76,110
Non-current assets
Intangible assets, net (b) 857,280 (1,509) 855,771
Current liabilities
Customer advances (a) 10,536 10,018 20,554
Loans and borrowings, current (d) 4,448 (4,312) 136
Convertible debentures (d) 266,081 4,312 270,393
Non-current liabilities
Deferred tax liabilities (c) 145,926 (3,309) 142,617
Deficit (329,992) (9,669) (339,661)

Refer to the “Disclosure Controls” and Procedures section for actions taken by Management to improve internal
controls relating to revenue recognition, and capitalization of intangible assets related to certain projects to

prevent similar errors in future periods.

Consolidated highlights

Selected key metrics:
Three months ended June 30,
2024
2025 (Restated)
$ $

Revenue 105,173 117,520
Net loss (29,552) (97,425)
Cash flow from operating activities 56,815 58,245
Adjusted EBITDA® 47,744 65,976

Fiscal year ended June 30,

2025
$

440,730

(87,960)

148,200
232,809

2024
(Restated)
$
451,231

(171,771)

179,072
252,962

(1)  Certain comparative figures for 2024 have been restated. See “Restatement of Prior Period Comparative Information”
(2) Represents a non-IFRS measure. See “Cautionary Note Regarding Non-IFRS Measures” and “Consolidated Results of Operations

— Adjusted EBITDA” for a reconciliation of each non-IFRS measure to its most directly comparable IFRS measure.
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e Revenue for the three months ended June 30, 2025, was $105.2 million, a decrease of $12.3 million or
11% compared to the three months ended June 30, 2024. The decrease in the three months was primarily
related to macroeconomic headwinds, the impact of customer contract renewals on volume and pricing,
and reduced acquisition activity. For Fiscal 2025 and Fiscal 2024, revenue was $440.7 million and $451.2
million, respectively, a decrease of $10.5 million or 2% year-over-year. The twelve months ended June
30, 2025 included a reclassification of $18.3 million between direct costs and revenue of which $14.2
million relates to Q1-Q3 of Fiscal 2025. See “Summary of Quarterly Results” for the impact on the quarterly
revenue comparison of revenue and direct costs for the respective quarters. Comparative period revenues
for the twelve months ended June 30, 2024, included $6.0 million of revenue from TM Group (“TMG”),
which was divested on August 3, 2023. The prior period has also been restated to reflect certain
adjustments related to the timing of revenue recognition where revenue was recorded in the incorrect
period. See “Restatement of Prior Period Comparative Information” for a more detailed description of the
adjustments. In addition, the twelve months ended June 30, 2024 included a prior period reclassification
between direct costs and revenue of $3.8 million. Excluding the impact of the TMG divestiture, revenue
decreased by 1% for the twelve months ended June 30, 2025, resulting primarily from macroeconomic
headwinds, the impact of customer contract renewals on volume and pricing, and reduced acquisition
activity. The reclassifications had no impact on net loss or Adjusted EBITDAM.

e Net loss for the three months ended June 30, 2025 was $29.6 million, compared to a net loss of $97.4
million for the equivalent period in Fiscal 2024. Net loss for Fiscal 2025 was $88.0 million, an improvement
of 49% when compared to a net loss of $171.8 million for Fiscal 2024. The prior period has also been
restated to reflect (i) certain adjustments related to the timing of revenue recognition described above, (ii)
the overstatement of intangible assets related to certain technology and operations costs that did not meet
capitalization criteria, (iii) the understatement of derivative assets and the related fair value adjustments
related to the prepayment option associated with the Senior Secured 2029 Notes, (iv) differences in the
calculations of fair values of the Company’s certain financial instruments, (v) differences in the calculation
of the deferred tax liability, (vi) certain other reclassifications including reclassifications to conform to the
financial presentation adopted for the current fiscal year. See “Restatement of Prior Period Comparative
Information” for a more detailed description of the adjustments

e Net cash provided by operating activities for the three months ended June 30, 2025 was $56.8 million,
compared to $58.2 million for the equivalent period in Fiscal 2024. Net cash provided by operating activities
for the twelve months ended June 30, 2025 was $148.2 million, compared to $179.1 million for the
equivalent period in Fiscal 2024. The year over year reduction in net loss before fair value adjustments
and other noncash expenses was $25.3 million. The primary drivers of the $30.9 million reduction in net
cash provided by operating activities were the lower loss before non-cash expenses, lower finance costs,
net of $75.4 million, higher cash taxes paid of $5.0 million partially offset by a lower contribution from
changes in working capital of $24.3 million.

e Adjusted EBITDA™ for the three months ended June 30, 2025 was $47.7 million, a decrease of
$18.2 million, or 28%, compared to the three months ended June 30, 2024. For Fiscal 2025, and Fiscal
2024, Adjusted EBITDA™M was $232.8 million and $253.0 million, respectively, a decrease of $20.2 million
or 8% year-over-year. The decrease in three months and year ended June 30, 2025 was related to the
decrease in revenue, excluding the reclassification impact, and a reduction in the capitalization rate as the
Company shifted certain expenditures from capitalized projects to maintenance expense. The prior period
has also been restated to reflect (i) certain adjustments related to the timing of revenue recognition
described above, and (ii) the overstatement of intangible assets related to certain costs that did not meet
the capitalization criteria. See “Restatement of Prior Period Comparative Information” for a more detailed
description of the adjustments.

" Represents a non-IFRS measure. See “Cautionary Note Regarding Non-IFRS Measures” and “Consolidated Results of Operations —
Adjusted EBITDA” for a reconciliation of each non-IFRS measure to its most directly comparable IFRS measure.
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Other highlights

During the three months ended June 30, 2025, the Company began reporting its financial results under a
new segment structure that includes four operating and reportable segments. As a result, goodwill has
been tested for impairment for these four operating and reportable segments, which is at a lower level of
testing compared to prior years and the lowest level within the restructured segment framework at which
goodwill is monitored for internal management purposes. The Company completed an impairment review
prior to the reallocation of goodwill on April 1, 2025 using a market capitalization approach. As a result of
testing for impairment at the four operating and reportable segments level, an impairment loss of $4.2
million was recorded for goodwill associated with the South Africa segment. In addition, the Company
wrote off $7.5 million in intangible assets and $1.4 million in right-of-use assets as part of the impairment
assessment for the South Africa segment.

In August 2024, the Company completed the acquisition of LexisNexis Affinity (“Affinity”), an Asia-Pacific
(“APAC”) based provider of legal practice management software. The business is headquartered in
Sydney, Australia and has approximately 60 employees across the APAC region, including Australia, New
Zealand, Philippines, China, and Singapore. The Affinity flagship practice management software platform
services approximately 12,000 users in medium sized law firms across the region, which complements the
customer base the Company currently serves today in Australia and expands Dye & Durham’s reach
across the APAC region.

Additionally, in August 2024, the Company completed a strategic technology acquisition of Nebula Tech
Pty (“Nebula”), a cloud based legal practice management application. This acquisition provides an
opportunity for Dye & Durham to establish a highly scalable cloud-based practice management platform
in Australia with a unique opportunity to roll out the software to the Company’s other key geographies
(excluding Canada) under the Unity brand.

The purchase accounting for both Fiscal 2025 acquisitions was final as of the fiscal year end June 30,
2025.

On December 16, 2024, in connection with the Company’s annual general meeting for Fiscal 2024 (the
“2024 AGM”), the then-current board of directors of the Company (the “Board”) resigned and appointed
Engine Capital LP’s director nominees: Arnaud Ajdler, Hans T. Gieskes, Tracey E. Keates, Ritu Khanna,
Anthony P. Kinnear, and Sid Singh, and, OneMove Capital Ltd.’s (“OneMove”) director nominee, Eric
Shahinian, to the Board. On December 17, 2024, each of the aforementioned nominees were elected as
directors of the Company by the Company’s shareholders at the 2024 AGM.

Since the 2024 AGM, Dye & Durham has been focused on strengthening its leadership team and
advancing its turnaround initiatives. These efforts brought significant management changes in the months
following the 2024 AGM, including the following:

o On December 17, 2024, Hans T. Gieskes was appointed as interim Chief Executive Officer
(“CEQ”) of Dye & Durham;

o On February 21, 2025, Sid Singh was appointed as interim CEO of Dye & Durham, succeeding
Hans T. Gieskes;

o OnJune 2, 2025, George Tsivin was appointed as CEO of Dye & Durham, succeeding Sid Singh;

o OnJune 2, 2025, Avjit Kamboj was appointed as Chief Financial Officer (“CFO”) of Dye & Durham,
succeeding Frank Di Liso; and

o OnJuly 30, 2025, Sandra Bell was appointed as interim CFO of Dye & Durham, succeeding Avjit
Kamboj.
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e In addition to these changes in Dye & Durham’s management, several new officers were added to the
management team, including: (i) the appointment of Nikesh Patel as Chief Product Officer on June 16,
2025, (ii) the appointment of Corey Banks as Chief Legal Officer on July 30, 2025, and (iii) the appointment
of Chris Louie as Chief Marketing Officer on August 25, 2025.

o Further, following the resignation of Ritu Khanna from the Board, David Danziger was appointed to the
Board on July 31, 2025.

e On October 7, 2025, the Company entered into a definitive agreement to sell its wholly-owned subsidiary,
Credas Technologies Ltd. (“Credas”), to an established UK anti-money laundering software provider. The
sale closed on January 6, 2026. Under the terms of the agreement, the Company received gross proceeds
of approximately $146.3 million (£77.8 million). The Company is using the net proceeds toward repayment
of outstanding senior secured debt as part of its deleveraging priorities and strategic reset. On January
16, 2026, in accordance with the terms of the Senior Credit Agreement (as defined herein), the Company
repaid $30.0 million on its New Revolving Facility (as defined herein), reducing the utilization to below
35%. On January 26, 2026, the Company used US$27.3 million of the proceeds to reduce the amount
outstanding under the Term Loan B (as defined herein). The Company is required to use the remaining
net proceeds to make an Excess Proceeds Offer (as such term is defined in the Senior Notes Indenture
(as defined herein) for the 8.625% senior secured notes due 2029), in accordance with its obligations
under the debt instruments. The Company expects to launch the Excess Proceeds Offer promptly after
the FFCTO (as defined herein) is revoked.

e On November 20, 2025, Arnaud Ajdler, Sid Singh and Eric Shahinian resigned from the Board. Alan R.
Hibben and current CEO George Tsivin were subsequently appointed to the Board on the same day.

e On December 5, 2025, Anthony Kinnear resigned from the Board. Edward Smith and Wendy Cheah joined
the Board that same day. Mr. Smith was also appointed the Chair of the Board.

e On December 30, 2025, David Danziger resigned from the Board.
e On January 6, 2026, Norman Findlay was appointed to the Board.

e On January 27, 2026, the Company temporarily increased the number of directors on the Board to eight
until the Company’s annual general meeting for Fiscal 2025 (the “2025 AGM”) and appointed Allen Taylor
to the Board.

e The current Board consists of George Tsivin (CEO), Edward Smith (Chair), Alan R. Hibben, Hans T.
Gieskes, Tracey E. Keates, Norman Findlay, Wendy Cheah and Allen Taylor.

Financial Reporting Delay & Credit Agreement Matters

Subsequent to the fiscal year end, on September 29, 2025, the Company failed to file the Financial Statements
on the SEDAR+ or with the lenders within the timeline required under securities regulations in Canada and as
required under the senior credit agreement (the “Senior Credit Agreement”) and a senior notes indenture (the
“Senior Notes Indenture”). Prior to this date, on September 26, 2025, the Company obtained a waiver under
the Senior Credit Agreement for a filing extension to file the Financial Statements to December 1, 2025 to
avoid triggering a ‘technical default’ and a 30-day cure period (the “Initial Waiver”).

On September 30, 2025, the Ontario Securities Commission (“OSC”) issued a temporary management cease
trade order (“MCTQ”) in connection with the delayed filing of the Financial Statements and other financial
disclosures required (collectively the “Required Filings”) in accordance with National Instrument 51-102 -
Continuous Disclosure Requirements which prohibited the Company’s CEO and CFO from trading in and
acquisitions of, whether directly or indirectly, securities of the Company until two full business days following
receipt by the OSC of the Required Filings. At the application of the Company, the OSC granted an extension
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of the MCTO until December 13, 2025 to complete and file the Required Filings (the “MCTO Deadline”). The
MCTO did not trigger any defaults under the Senior Credit Agreement or any other debt document.

On October 28, 2025, the Company received a notice from the administrative agent under the Senior Secured
2029 Notes (as defined herein) of a ‘technical default’ for its failure to file the Financial Statements. Under the
Senior Notes Indenture, an ‘event of default’ does not occur until February 26, 2026. However, because the
Company did not file the Financial Statements by December 27, 2025, the interest rate on the Senior Secured
2029 Notes increased by 25 basis points until the time at which the Company has filed the Financial
Statements with the lender. Currently, the Company has elected not to seek a waiver under the Senior Note
Indenture.

On November 14, 2025, the Company failed to file its financial statements for the first quarter of the 2026 fiscal
year (the “Q1 2026 Financial Statements”) on SEDAR+ or with the lenders in the timeline required under
securities regulations in Canada and as required under the Senior Credit Agreement. The Initial Waiver
obtained by the Company did not include a filing extension for the Q1 2026 Financial Statements, therefore
the non-filing triggered a ‘technical default’ and a 30-day cure period that would have expired on December
18, 2025. If the Q1 2026 Financial Statements were not filed by December 18, 2025 or if the Company did not
obtain a waiver, the Company would have been in an ‘event of default’ under the Senior Credit Agreement.

On December 1, 2025, the Initial Waiver expired resulting in a ‘technical default’ on the Financial Statements
when the Company failed to file the Financial Statements with the lenders. The non-filing triggered a second
30-day cure period. If the Financial Statements were not filed by January 2, 2026 or if the Company did not
obtain a further waiver, this would have also resulted in an ‘event of default’ under the Senior Credit Agreement.

On December 15, 2025, as the Company was not able to file the Required Filings by the MCTO Deadline, the
OSC ordered that the MCTO be revoked and concurrently issued a failure-to-file cease trade order (“FFCTO”)
pursuant to National Policy 11-207 — Failure to File Cease Trade Orders and Revocations in Multiple
Jurisdictions. The FFCTO prohibits the trading by any person of all securities of the Company in each
jurisdiction in Canada, with certain exceptions in foreign markets, for so long as the FFCTO remains in effect.
The FFCTO will remain in effect until the Required Filings are filed. The FFCTO does not trigger any default
under the Senior Credit Agreement or any other debt arrangements.

On December 17, 2025, the Company received another waiver and amendment from its lenders under the
Senior Credit Agreement for a filing extension to file both the Financial Statements and the Q1 2026 Financial
Statements to February 17, 2026 to avoid triggering an ‘event of default’. In connection with the waiver and
amendment, the Company agreed to pay a consent fee to its senior lenders that consented to the waiver and
amendment.

On December 23, 2025, in connection with the 2025 AGM, the Company announced it was unable to satisfy
the requirements of the previously granted order of the Ontario Superior Court of Justice to hold the Meeting
on December 31, 2025.

On January 31, 2026, the Company filed on SEDAR+ the Financial Statements. The Company expects to
promptly file the Q1 2026 Financial Statements and all other financial disclosure required by the OSC to
remove the FFCTO. Once made, these filings are expected to eliminate any potential ‘technical defaults’
related to the Senior Credit Agreement and cured the ‘technical default’ under the Senior Notes Indenture in
respect of such filings.

Factors Affecting the Company’s Performance
We believe that the growth and future success of our business depends on many factors, including those
described below. While each of these factors present significant opportunities for our business, they also pose

important challenges, some of which are discussed below and in the “Risk Factors” section of our Annual
Information Form.
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Ability to Integrate Acquired Companies

The Company believes that the ability to realize synergies and integrate acquired companies with its existing
technology platforms and management teams is critical for the future success of the Company. The Company
has acquired numerous companies over the years and must undertake integration activities with the
companies that it acquires to optimize the value of its acquisitions. Our inability to effectively integrate
companies we acquire could have adverse effects on our business and results of operations. The Company
has paused acquisition activity to focus on scaling and streamlining the existing business and completed
acquisitions.

Seasonality

A portion of the Company’s revenue is exposed to the global real estate market is expected to experience
seasonal patterns in real estate transactional activity. Typically, the Company’s fourth quarter generates higher
real estate revenue relative to other quarters.

Foreign Currency

The Company’s functional and presentation currency is Canadian dollars. The functional currency for our
subsidiaries is the local currency of the country in which the foreign operation is located. Our results of
operations are converted into our presentation currency using the average foreign exchange rates for each
period presented. As a result, our results of operations may be adversely impacted by an increase in the value
of the Canadian dollar relative to the Pound Sterling, Euro, Australian dollar, or South African Rand.

Economic Activity

General economic conditions may affect our results of operations and financial condition. The Company is
exposed to market conditions primarily in terms of revenue generation. Fluctuations in real estate transaction
volumes can have material impacts on revenue generation. Demand for our products also depends in large
part upon the level of capital and operating expenditures by many of our customers and their clients.
Decreased capital and operational spending by our customers and their clients could have a material adverse
effect on the demand for our products and our business, results of operations, cash flow and overall financial
condition. Decreased capital and operational spending by our customers and their clients or disruptions in the
financial markets could be caused by, without limitation, the outbreak of a contagious iliness, acts of war,
terrorism, and catastrophes. Any of these conditions may reduce the ability of our customers, prospective
customers, and their clients to commit funds to purchase our products and services, or their ability to pay for
our products and services after purchase.

Natural Disasters

Natural disasters, such as earthquakes, hurricanes, tornadoes, floods, and other adverse weather and climate
conditions; unforeseen public health crises, pandemics, and epidemics; political crises, such as terrorist
attacks, war, and other political instability; or other catastrophic events could disrupt our operations, or the
operations of our customers or their clients. To the extent any of these events occur, our business and results
of operations could be adversely affected.
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Consolidated Results of Operations

Revenue

Expenses

Direct costs

Technology and operations

General and administrative

Sales and marketing

Stock-based compensation recovery (expense)
Finance costs

Amortization, depreciation and impairment
Loss on disposal

Acquisition, restructuring and other costs
Loss before income taxes

Income tax recovery

Net loss

Net income (loss) attributable to:
Non-controlling interests
Shareholders

Net loss per common share
Basic
Diluted

Weighted average number of shares outstanding
Basic
Diluted

Adjusted EBITDA®

Loss for the period
Amortization, depreciation and impairment"

Finance costs®

Income tax recovery

Loss on disposal

Stock-based compensation expense (recovery)®

Acquisition, restructuring, and other costs®
Adjusted EBITDA®

Certain comparative figures for 2024 have been restated. See “Restatement of Prior Period Comparative Information”

(1) Depreciation and amortization expense is primarily related to acquired and developed intangible assets, depreciation expense on

property, equipment, and right-of-use assets.
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Fiscal year ended June 30,

2024 2024
2025 (Restated) 2025 (Restated)
$ $ $ $

105,173 117,520 440,730 451,231
(8,807) (10,335) (37,175) (35,983)
(27,747) (26,541)  (104,995) (106,857)
(15,798) (10,303) (47,287) (40,049)
(5,077) (4,365) (18,464) (15,380)
(1,010) (6,338) 40,995 (27,016)
(15,944) (94,592) (132,802) (208,198)
(54,788) (47,929) (177,610) (168,812)
— (12,949) — (13,139)
(11,180) (19,663) (70,704) (39,377)
(35,178) (115,495)  (107,312) (203,580)
5,626 18,070 19,352 31,809
(29,552) (97.425) _ (87,960) (171.771)
(277) (194) 86 633
(29,275) (97,231) (88,046) (172,404)
(29,552) (97,425) (87,960) 171,771)
(0.44) (1.63) (1.31) (2.89)
(0.44) (1.63) (1.31) (2.89)
67,051 59,666 67,051 59,666
67,051 59,666 67,051 59,666

Three months ended June 30,

Fiscal year ended June 30,

2024 2024
2025 (Restated) 2025 (Restated)
$ $ $ $

(29,552) (97,425)  (87,960) (171,771)
54,788 47,929 177,610 168,812
15,944 94,592 132,802 208,198
(5,626) (18,070)  (19,352) (31,809)
— 12,949 — 13,139
1,010 6,338 (40,995) 27,016
11,180 19,663 70,704 39,377
47,744 65,976 232,809 252,962
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(2) Finance costs are primarily related to interest expenses incurred on borrowings, changes in fair value of convertible debt and
derivatives, and lease obligations, net of interest income.

(3) Stock-based compensation represents expenditures recognized in connection with stock options issued to employees and directors
and cash settled share appreciation rights issued to directors and other related costs.

(4)  Acquisition, restructuring, and other costs relates to professional fees and integration costs incurred in connection with acquisition,
divestiture, listing, reorganization related expenses and changes in fair value of contingent consideration. Restructuring expenses
mainly represent employee exit costs as a result of synergies created due to business combinations and organizational changes
and are expected to be paid within the fiscal year. Other costs primarily relate to non-recurring costs, including CEO and executive
severance, and legal, advisory and other professional fees associated with the shareholder engagement in the lead up to the 2024
AGM and the change in the Board.

(5) Represents a non-IFRS measure. See “Cautionary Note Regarding Non-IFRS Measures”.

Discussion of Operations

Factors that caused period-over-period variations in the results set out above include:
Revenue

Revenue for the three months ended June 30, 2025 was $105.2 million, a decrease of $12.3 million when
compared to the three months ended June 30, 2024. The decrease was primarily related to macroeconomic
headwinds and the impact of customer contract renewals on volume and pricing.

For Fiscal 2025 and Fiscal 2024, revenue was $440.7 million and $451.2 million, respectively, a decrease of
$10.5 million. The twelve months ended June 30, 2025 included a reclassification of $18.3 million between
direct costs and revenue of which $14.2 million relates to Q1-Q3 of Fiscal 2025. See “Summary of Quarterly
Results” for the impact on the quarterly revenue comparison of revenue and direct costs for the respective
quarters. Comparative period revenues for the twelve months ended June 30, 2024, included $6.0 million of
revenue from TMG, which was divested on August 3, 2023. In addition, the twelve months ended June 30,
2024 included a prior period reclassification between direct costs and revenue of $3.8 million. The prior period
has also been restated to reflect certain adjustments related to the timing of revenue recognition where
revenue was recorded in the incorrect period. See “Restatement of Prior Period Comparative Information” for
a more detailed description of the adjustments. Excluding the impact of the TMG divestiture, revenue
decreased by 1% for the twelve months ended June 30, 2025, resulting primarily from macroeconomic
headwinds, the impact of customer contract renewals on volume and pricing, and reduced acquisition activity.
The reclassifications had no impact on net loss or Adjusted EBITDA®).

Of the Company’s total revenues, Banking Technology comprises $29.9 million and $103.5 million, for the
three and twelve months ended June 30, 2025, respectively. Legal Software comprises $75.3 million and
$337.2 million, for the three and twelve months ended June 30, 2025.

Three months ended June 30, Fiscal year ended June 30,
2025 2024 (Restated) 2025 2024 (Restated)
$ $ $ $
Legal Software 75,315 91,249 337,233 360,474
Banking Technology 29,858 26,271 103,497 90,757

Certain comparative figures for 2024 have been restated. See “Restatement of Prior Period Comparative Information”.

2 Represents a non-IFRS measure. See “Cautionary Note Regarding Non-IFRS Measures” and “Consolidated Results of Operations — Adjusted
EBITDA” for a reconciliation of each non-IFRS measure to its most directly comparable IFRS measure.
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Expenses

For the three months ended June 30, 2025 and Fiscal 2025, total expenses before income taxes were:

Three months ended June 30, Fiscal year ended June 30,
2024 2024
2025 (Restated) 2025 (Restated)
$ $ $ $
Expenses
Direct costs (8,807) (10,335) (37,175) (35,983)
Technology and operations (27,747) (26,541) (104,995) (106,857)
General and administrative (15,798) (10,303) (47,287) (40,049)
Sales and marketing (5,077) (4,365) (18,464) (15,380)
Stock-based compensation recovery (expense) (1,010) (6,338) 40,995 (27,016)
Finance costs (15,944) (94,592) (132,802) (208,198)
Amortization, depreciation and impairment (54,788) (47,929) (177,610) (168,812)
Loss on disposal — (12,949) — (13,139)
Acquisition, restructuring and other costs (11,180) (19,663) (70,704) (39,377)
Total (140,351) (233,015) (548,042) (654,811)

Certain comparative figures for 2024 have been restated. See “Restatement of Prior Period Comparative Information”.

The changes in expense accounts were primarily due to a combination of the following:

Direct costs decreased by $1.5 million, or 15%, for the three months ended June 30, 2025, and increased
by $1.2 million, or 3%, for Fiscal 2025, when compared to the equivalent periods in the prior year.
Comparative period revenues for the twelve months ended June 30, 2024, included approximately $2.0
million of direct costs from TMG, which was divested on August 3, 2023. Excluding the impact of the sale
of TM Group on August 3, 2023, direct costs increased by $3.2 million or 9%, which was driven by product
mix and shift in growth towards channels where the Company has a higher direct cost margin.

Technology and operations expenses increased by $1.2 million, or 5%, for the three months ended June
30, 2025, and were relatively flat for Fiscal 2025, compared to the equivalent periods in the prior year. The
prior period has also been restated to reflect the overstatement of intangible assets related to certain costs
that did not meet the capitalization criteria. See “Restatement of Prior Period Comparative Information” for
a more detailed description of the adjustments. The increase for the three months ended June 30, 2025
was primarily due to year-to-date reduction in the capitalization rate as the Company shifted certain
expenditures from capitalized projects to maintenance expense.

General and administrative expenses increased by $5.5 million, or 53%, for the three months ended June
30, 2025, and by $7.2M, or 18%, for Fiscal 2025, compared to the equivalent period in the prior year. The
increase was primarily related to professional fees and severance charges, partially offset by reduction in
expense as a result of the TMG divestiture.

Finance costs decreased by $78.6 million, or 83%, for the three months ended June 30, 2025, and by
$75.4 million, or 36%, for Fiscal 2025, compared to the equivalent periods in the prior fiscal year. The prior
period has been restated to reflect (i) the understatement of derivative assets and the related fair value
adjustments related to the prepayment option associated with the Senior Secured 2029 Notes, and (ii)
differences in the calculations of fair values of the Company’s certain financial instruments. See
“Restatement of Prior Period Comparative Information” for a more detailed description of the adjustments.
The decrease in finance costs for both periods relates primarily to lower fair value changes on the
convertible debentures and derivatives, absence of the loss on settlement of loans and borrowings as a
result of the refinancing in April 2024 and lower interest costs. A reclassification from finance costs to
acquisition, restructuring and other costs of $12.3 million and $10.9 million was made to June 30, 2025
and June 30, 2024, respectively, for fair-value changes on contingent consideration payable and
amendments to holdbacks.
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e Stock based compensation expense is lower this quarter due to the impact of the forfeiture of options
resulting from the CEO separation agreement in the second quarter of Fiscal 2025. For Fiscal 2025, this
also resulted in a net recovery.

e Amortization, depreciation, and impairment increased by $6.9 million or 14% and by $8.8 million or 5%,
respectively, for the three months and fiscal year ended June 30, 2025, compared to the equivalent periods
in the prior fiscal year. The increase is primarily related to current year impairment charges for previously
capitalized software development work as well as a goodwill and other intangible asset impairment
charges recognized on the South Africa cash-generating unit.

e Acquisition, restructuring, and other costs decreased by $8.5 million for the three months ended June 30,
2025 and increased by $31.3 million for Fiscal 2025, compared to equivalent period in the prior year.
Acquisition, restructuring, and other costs for the three months ended June 30, 2025 and for fiscal year
ended June 30, 2025 are comprised primarily of non-recurring severance costs and retention bonus
amounts accrued related to completed acquisition and cost reduction initiatives, and for fiscal year ended
June 30, 2025 also included separation costs for the former CEO, retention amounts for current
executives; and specific legal, advisory and other costs associated with the shareholder engagement in
the lead up to the 2024 AGM and the change in board of directors. All periods now also include the
reclassification of costs associated with fair-value changes on contingent consideration payable and
amendments to holdbacks.

Segment Performance

The Company’s CEO has been identified as the Chief Operating Decision Maker (“CODM”). The CODM is
responsible for obtaining, reviewing, making decisions and assessing the performance of the Company based
on its operating segments.

During the final quarter of the fiscal year ended June 30, 2025, the Company began reporting its financial
results under a new segment structure that includes four operating and reportable segments designed to better
reflect the Company’s new operating structure. Historically, information provided to the CODM comprised of a
single segment. In connection with the segment reporting change, previously reported amounts have been
recast to conform to current segment presentation.

The Company’s CODM uses segment reporting for the four geographic regions, being Canada, UK and
Ireland, Australia and South Africa. This reporting comprises revenue, less direct costs, technology and
operating expenses, general and administrative expenses, and sales and marketing expenses. The CODM
may also consider industry trends and other externally available financial information when evaluating the
performance of the Company.

The following is a reconciliation of income (loss) before tax to the segment adjusted EBITDA.
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Segment Operating Results

Three months ended June 30, 2025
Revenue

Income (loss) before taxes

Finance Costs

Stock-based compensation recovery (expense)
Amortization, depreciation and impairment
Acquisition, restructuring and other costs

Corporate cost allocation

Segment Adjusted EBITDA

Three months ended June 30, 2024 (Restated)
Revenue

Income (loss) before taxes

Finance Costs

Stock-based compensation recovery (expense)
Amortization, depreciation and impairment

Acquisition, restructuring and other costs

Loss on contingent receivables and on assets held for

sale
Corporate cost allocation

Segment Adjusted EBITDA ("

Dye &

Durham
Canada UK & Ireland Australia South Africa Total
$ $ $ $ $

60,316 25,155 18,359 1,343 105,173
(14,252) (6,706) 192 (14,412) (35,178)
(427) 19,454 (2,193) (890) 15,944
726 284 — — 1,010
25,445 10,258 4,748 14,337 54,788
21,862 (14,042) 3,360 — 11,180
1,785 (2,096) (150) 461 —
35,139 7,152 5,957 (504) 47,744
71,649 28,113 16,861 897 117,520
(96,572) (18,729) 1,276 (1,470) (115,495)
79,805 14,046 450 291 94,592
6,337 1 — — 6,338
24,548 18,171 5,134 76 47,929
16,015 3,305 327 16 19,663
24,241 (11,292) — — 12,949
(7,432) 4,776 2,508 148 —
46,942 10,278 9,695 (939) 65,976

(1) Represents a non-IFRS measure. See “Cautionary Note Regarding Non-IFRS Measures” and “Consolidated Results of Operations
— Adjusted EBITDA” for a reconciliation of each non-IFRS measure to its most directly comparable IFRS measure.

Fiscal year ended June 30, 2025
Revenue

Income (loss) before taxes
Finance Costs
Stock-based compensation recovery

Amortization, depreciation and impairment
Acquisition, restructuring and other costs

Corporate cost allocation

Segment Adjusted EBITDA
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Canada UK & Ireland Australia South Africa Total
$ $ $ $ $
252,114 109,207 69,704 9,705 440,730
(57,127) (40,778) 3,645 (13,052) (107,312)
118,903 11,924 2,887 (912) 132,802
(40,995) — — — (40,995)
109,700 36,540 14,776 16,594 177,610
42,404 22,643 5,920 (263) 70,704
(17,806) 9,706 6,429 1,671 —]
155,079 40,035 33,657 4,038 232,809
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Fiscal year ended June 30, 2024 (Restated)

Revenue 266,442 109,582 64,152 11,055 451,231

Income (loss) before taxes (146,071) (70,851) 11,254 2,088 (203,580)
Finance Costs 183,627 22,665 701 1,205 208,198
Stock-based compensation expense 27,000 16 _ — 27,016
Amortization, depreciation and impairment 84,065 69,632 14,952 163 168,812
Acquisition, restructuring and other costs 28,214 10,516 621 26 39,377
Loss on contingent receivables and on assets held for sale 24,431 (11,292) — — 13,139
Corporate cost allocation (28,704) 17,331 9,541 1,832 —
Segment Adjusted EBITDA ) 172,562 38,017 37,069 5,314 252,962

(1) Represents a non-IFRS measure. See “Cautionary Note Regarding Non-IFRS Measures” and “Consolidated Results of Operations
— Adjusted EBITDA” for a reconciliation of each non-IFRS measure to its most directly comparable IFRS measure.

The method used for the allocation of corporate costs to segments is based on the level of consumption when
determinable and measurable, otherwise the allocation is based on a proportion of a relevant driver, such
as segment revenue. Prior periods have been restated to reflect (i) certain adjustments related to the timing of
revenue recognition where revenue was recorded in the incorrect period, (ii) the overstatement of intangible
assets related to certain technology and operations costs that did not meet capitalization criteria, (iii) the
understatement of derivative assets and the related fair value adjustments related to the prepayment option
associated with the Senior Secured 2029 Notes, (iv) differences in the calculations of fair values of the
Company’s certain financial instruments, (v) differences in the calculation of the deferred tax liability, and (vi)
certain other reclassifications including reclassifications to conform to the financial presentation adopted for
the current fiscal year. See “Restatement of Prior Period Comparative Information” for a more detailed
description of the adjustments.

Canada

Canada’s revenue decreased by $11.3 million or 16% for the three months ended June 30, 2025 compared to
the equivalent period in the prior year and decreased by $14.3 million or 5% for the twelve months ended June
30, 2025 compared to the equivalent period in the prior year. In Fiscal 2025, there was a reclassification
between revenue and direct costs of $8.2 million of which $2.2 million related to the fourth quarter.

Canada’s Segment Adjusted EBITDA® decreased by $11.8 million or 25% for the three months ended June
30, 2025 compared to the equivalent period in the prior year and decreased by $17.5 million or 10% for the
twelve months ended June 30, 2025 compared to the equivalent period in the prior year. The decrease in
Segment Adjusted EBITDA®) for the three and twelve months ended June 30, 2025 is driven by a decline in
revenue, as noted above and a lower capitalization rate as the Company shifted certain expenditures from
capitalized projects to maintenance expense.

UK & Ireland

UK & Ireland’s revenue decreased by $3.0 million or 11% for the three months ended June 30, 2025 compared
to the equivalent period in the prior year and decreased by $0.4 million or 0.3% for the twelve months ended
June 30, 2025 compared to the equivalent period in the prior year. Comparative period revenues for the twelve
months ended June 30, 2024, included $6.0 million of revenue from TMG, which was divested on August 3,
2023. The twelve months ended June 30, 2025 included reclassification between revenue and direct costs of
$10.1 million for the fiscal year with $1.8 million related to the fourth quarter. Excluding the TMG revenue in
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2024, revenue increased by $5.6 million in the twelve months ended June 30, 2025 driven by improvements
in gross margin and favorable FX adjustments.

UK & Ireland’s Segment Adjusted EBITDA @ decreased by $3.1 million or 30% for the three months ended
June 30, 2025 compared to the equivalent period in the prior year and increased by $2.0 million or 5% for the
twelve months ended June 30, 2025 compared to the equivalent period in the prior year. The decrease in
Segment Adjusted EBITDA® for the three months ended June 30, 2025 is primarily driven by a lower
capitalization rate as the Company shifted certain expenditures from capitalized projects to maintenance
expense. The increase in Segment EBITDA for the twelve months ended June 30, 2025 was driven primarily
by improvements in gross margin, lower employee costs and favorable FX adjustments

Australia

Australia’s revenue increased by $1.5 million or 9% for the three months ended June 30, 2025 compared to
the equivalent period in the prior year and increased by $5.6 million or 9% for the twelve months ended June
30, 2025 compared to the equivalent period in the prior year. The increase in revenue for the three and twelve
months ended June 30, 2025 is primarily driven by revenue associated with the acquisitions of Affinity and
Nebula partially offset by the impact of customer contract renewals on volume and pricing.

Australia’s Segment Adjusted EBITDA ©® decreased by $3.7 million or 39% for the three months ended June
30, 2025 compared to the equivalent period in the prior year and decreased by $3.4 million or 9% for the twelve
months ended June 30, 2025 compared to the equivalent period in the prior year. The decrease in Segment
Adjusted EBITDA @ for the three and twelve months ended June 30, 2025 is driven by lower capitalization rate
as the Company shifted certain expenditures from capitalized projects to maintenance expense, partially offset
by the increase in revenue as noted above.

South Africa

South Africa’s revenue increased by $0.4 million or 50% for the three months ended June 30, 2025 compared
to the equivalent period in the prior year and decreased by $1.4 million or 12% for the twelve months ended
June 30, 2025 compared to the equivalent period in the prior year. The change in revenue for the three and
twelve months ended June 30, 2025 is primarily driven by impact of customer contract renewals.

South Africa’s Segment Adjusted EBITDA ) increased by $0.4 million or 46% for the three months ended June
30, 2025 compared to the equivalent period in the prior year and decreased by $1.3 million or 24% for the
twelve months ended June 30, 2025 compared to the equivalent period in the prior year. The change in
Segment Adjusted EBITDA @ for the three and twelve months ended June 30, 2025 was driven by the change
in revenue as noted above.

3 Represents a non-IFRS measure. See “Cautionary Note Regarding Non-IFRS Measures” and “Consolidated Results of Operations — Adjusted
EBITDA” for a reconciliation of each non-IFRS measure to its most directly comparable IFRS measure.
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(in thousands of Canadian dollars)

Fiscal vears ended June 30, 2024 2023
2025 (Restated) (Restated)
$ $ $
Revenue 440,730 451,231 449,964
Net Loss (87,960) (171,771) (169,807)
Adjusted EBITDA® 232,809 252,962 $241,124
Earnings per share:
Basic (1.31) (2.89) (2.74)
Diluted (1.31) (2.89) (2.74)
Cash dividends declared per common share 0.05625 0.075 0.075
Net Loss for the period (Loss before income taxes) (107,312) (203,580) (196,500)
Current assets 328,040 186,106 237,693
Non-current assets 1,823,476 2,060,200 1,854,218
Current liabilities 498,810 500,384 444,299
Non-current liabilities 1,397,382 1,370,186 1,234,401

Certain comparative figures for 2024 have been restated. See “Restatement of Prior Period Comparative Information”.

(1) Represents a non-IFRS measure. See “Cautionary Note Regarding Non-IFRS Measures” and “Consolidated Results of Operations
— Adjusted EBITDA” for a reconciliation of each non-IFRS measure to its most directly comparable IFRS measure.

Revenue

For Fiscal 2025 compared to Fiscal 2024, refer to “Discussion of Operations”. For Fiscal 2024 compared to
the twelve months ended June 30, 2023 (“Fiscal 2023”), revenue was largely flat, primarily as a result of
acquisitions and higher revenue from the payment infrastructure businesses, partially offset by the divestiture
of TM Group.

Net Income (loss) and Earnings per Share

For Fiscal 2025 compared to Fiscal 2024, net loss was improved by $83.8 million, driven primarily by lower
finance costs and a large stock-based compensation recovery in the current fiscal year. Refer to “Discussion
of Operations” for additional details. For Fiscal 2024 compared to Fiscal 2023, net loss was largely flat, driven
primarily by higher Adjusted EBITDA® and an impairment charge recognized on assets held for sale in Fiscal
2023 of $66.7 million, offset by higher finance costs in Fiscal 2024. As noted above, both Fiscal 2024 and
2023 were restated for various adjustments to revenue recognition, capitalization rates, and other costs. See
“Restatement of Prior Period Comparative Information” for a more detailed description of the adjustments in
those periods.

Changes in earnings per share in Fiscal 2025 and Fiscal 2024 were driven by changes in net income, as the
total average weighted shares did not change materially. However, in Fiscal 2024, the Company issued 12
million new common shares through a bought deal offering for total gross consideration of $144.7 million. The
issuance of shares deteriorated earnings per share in Fiscal 2024 compared to Fiscal 2023, all else being
equal.

Current and Non-Current Assets

For Fiscal 2025 compared to Fiscal 2024, current assets increased due to the now current classification of
restricted investments held to settle the “Original Debentures” (as defined herein). For Fiscal 2024 compared

* Represents a non-IFRS measure. See “Cautionary Note Regarding Non-IFRS Measures” and “Consolidated Results of Operations — Adjusted
EBITDA” for a reconciliation of each non-IFRS measure to its most directly comparable IFRS measure.
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to Fiscal 2023, total currents assets, after excluding the impact of assets held for sale in Fiscal 2023, increased
primarily as a result of higher cash and trade receivables.

Total non-current assets decreased from Fiscal 2024 to Fiscal 2025, due to the now current classification of
restricted investments held to settle the Original Debentures as well as lower intangible assets. This was
partially offset by higher goodwill from acquisitions completed. For Fiscal 2024 compared to Fiscal 2023, total
non-current assets increased as a result of the restricted investments and increased goodwill, partially offset
by lower intangible assets.

Current and Non-Current Liabilities

For Fiscal 2025 compared to Fiscal 2024, current liabilities were flat, with decreases in trade payables and
holdbacks owed being primarily offset by a higher fair value on the “Convertible Debentures” (as defined
herein). For Fiscal 2024 compared to Fiscal 2023, current liabilities increased primarily due to higher holdbacks
and a higher fair value on the Convertible Debentures, partially offset by lower trade payables.

For Fiscal 2025 compared to Fiscal 2024, non-current liabilities increased primarily as a result of higher non-
current holdbacks from acquisitions completed and additional loans and borrowings. For Fiscal 2024 compared
to Fiscal 2023, total non-current liabilities increased due to higher loans and borrowings as a result of the
refinancing. However, this should be considered in conjunction with the restricted cash held in escrow of $185
million to repurchase the Original Debentures. Netting loans and borrowings with the restricted investments,
total non-current liabilities actually decreased, mainly as a result of lower deferred tax liabilities, partially offset
by higher mark-to-market adjustments on our hedging instruments.

As noted above, both Fiscal 2024 and 2023 current and non-current balance sheet items were restated for
various adjustments to revenue recognition, capitalization rates, and other costs. See “Restatement of Prior
Period Comparative Information” for a more detailed description of the adjustments in those periods.

Summary of Quarterly Results

The following table sets out select unaudited quarterly results for the past eight quarters, prepared in
accordance with IFRS. As noted above, prior quarterly periods have been restated to reflect: (i)
reclassifications between revenue and direct costs, (ii) certain adjustments related to the timing of revenue
recognition where revenue was recorded in the incorrect period, (iii) the overstatement of intangible assets
related to certain technology and operations costs that did not meet capitalization criteria, (iv) the
understatement of derivative assets and the related fair value adjustments related to the prepayment option
associated with the Senior Secured 2029 Notes, (v) differences in the calculations of fair values of the
Company’s certain financial instruments, (vi) differences in the calculation of the deferred tax liability, (vii)
certain other reclassifications including reclassifications to conform to the financial presentation adopted for
the current fiscal year. See “Restatement of Prior Period Comparative Information” for a more detailed
description of the adjustments.

The Company'’s real estate conveyancing and search business product lines experience moderate seasonality,
with revenue typically peaking in spring/summer (FY Q1/Q4) and slowing in winter months (FY Q2/Q3). As a
result, the Company’s first and fourth quarters generate higher revenue than other quarters. The Company’s
business law solutions, due diligence and payment infrastructure product lines do not experience significant
seasonality with the exception of reduced deal flow leading up to the holidays and resuming midway through
FY Q3. Quarterly revenue and EBITDA fluctuations in the results set out in the table below can therefore
attributed to seasonality with the exception of Q4 FY25 EBITDA when the Company shifted certain
expenditures from capitalized projects to maintenance expense, resulting in a reduction to EBITDA that is not
related to seasonality.

22 Dye & Durham



Dye &
I Durham |

Quarterly Results Q3 2025 Q2 2025 Q1 2025
Q4 2025 (Restated)  (Restated (Restated)
(In thousands of Canadian dollars, except per share data) $ $ $ $
Revenue 105,173 103,420 115,746 116,391
Net loss® (29,552) (23,449) (19,664) (15,295)
Adjusted EBITDA® 47,744 52,862 64,652 67,551
Net loss per common share (0.44) (0.35) (0.30) (0.23)
Net loss per diluted share (0.44) (0.35) (0.30) (0.23)
Quarterly Results Q4 2024 Q3 2024 Q2 2024 Q12024
(Restated) (Restated)  (Restated (Restated)
(In thousands of Canadian dollars, except per share data) $ $ $ $
Revenue 117,520 103,452 110,439 119,820
Net loss® (97,425) (27,118) (34,628) (12,600)
Adjusted EBITDA® 65,976 56,454 60,368 70,164
Net loss per common share (1.63) (0.43) (0.62) (0.23)
Net loss per diluted share (1.63) (0.43) (0.62) (0.23)

(1)  Certain comparative figures for 2024 have been restated. See “Restatement of Prior Period Comparative Information”.

(2) Includes income tax expense (recovery).

(3) Represents a non-IFRS measure. See “Cautionary Note Regarding Non-IFRS Measures” and “Consolidated Results of Operations
— Adjusted EBITDA” for a reconciliation to the applicable IFRS measures.

Revenue
All quarters

The twelve months ended June 30, 2025 included a reclassification of $18.3 million between direct costs and
revenue of which $14.2 million relates to Q1 to Q3 of FY 2025. Adjustments were made to Q1 to Q3 of Fiscal
2025 revenue of $5.5 million, $4.7 million and $4.0 million, respectively. In addition, the twelve months ended
June 30, 2024 included a reclassification between direct costs and revenue of $3.8 million. Prior periods have
also been restated to reflect certain adjustments related to the timing of revenue recognition where revenue
was recorded in the incorrect period, Comparative period revenues for the twelve months ended June 30,
2024 included $6.0 million of revenue from TMG, which was divested on August 3, 2023. Revenue increased
by 2% for the three months ended June 30, 2025 compared to the previous quarter.

Expenses
Q4 FY2025v. Q3 FY2025

The three months ended June 30, 2025, when compared to the previous quarter in the same year, had higher
total expenses resulting primarily from higher impairment charges recognized during the three months ended
June 30, 2025.

All quarters

Generally, the impact of the revaluation of Convertible Debentures can have large impacts on total expenses
in any given quarter. Prior periods were restated for differences in the calculations of fair values related to the
risk-free rate that was used to estimate the credit spread on the convertible debentures. Excluding the impact
of the sale of TMG, refinancing charges, and swings resulting from the revaluation of the Convertible
Debentures, the quarter-over-quarter variance in total expenses for all periods generally relates to higher
amortization expense from additions to intangible assets, changes in expenses incurred for acquisition,
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restructuring and other non-recurring costs, and additional finance costs in the periods with higher interest
rates.

Liquidity and Capital Resources

The Company manages its capital structure based on the funds available to support the continuation and
expansion of its operations and the cost of its capital structure and the deferred consideration associated with
prior acquisitions. The Company defines capital to include share capital, the stock option component of its
shareholders’ equity as well as its borrowings. The Company intends to rely on positive cash flows from
operations to achieve its growth strategies. The Company expects that cash and cash equivalents, and future
operating cash flows will enable the Company to fund its ongoing business requirements, including working
capital and other contractual obligations.

Contingencies and Commitments

In the ordinary course of business, from time to time the Company is involved in various claims related to
operations, rights, commercial, employment or other claims. Although such matters cannot be predicted with
certainty, management does not consider the Company’s exposure to these claims to be material to the
audited annual consolidated financial statements. A summary of the Company’s undiscounted commitments
under building and equipment leases can be found under the “Liquidity Risk” section of this MD&A. Below is a
summary of undiscounted commitments related to IT spend.

Year 5 and
Year 1 Year 2 Year 3 Year 4 over Total
$ $ $ $ $ $
As at June 30, 2025
IT committed spend 10,000 9,237 6,035 5,760 16,205 47,237

Off-Balance Sheet Arrangements

The Company has not entered into off-balance sheet financing arrangements. Except for short-term leases
and leases of low-value assets not recognized as right of use assets under IFRS 16 — Leases, all of our
liabilities are reflected in our consolidated statement of financial position. From time to time, we may be
contingently liable with respect to litigation and claims that arise in the normal course of operations.

Cash Flows

The Company’s primary source of cash flow is from operations and proceeds from any divestitures. The
Company’s approach to liquidity is to always have sufficient liquidity to meet its liabilities as they come due.
This is achieved by continuously monitoring cash flows and reviewing actual operating expenditures and
revenue to budget.

As at June 30, 2025, total cash was $43.1 million (2024: $80.3 million); a decrease of $37.2 million since the
beginning of the fiscal year. This was primarily due to interest payments and acquisition-related consideration
paid, partially offset by cash flows from operations.

On October 7, 2025, the Company entered into a definitive agreement to sell its wholly-owned subsidiary,
Credas Technologies Ltd. (“Credas”), to an established UK anti-money laundering software provider. The sale
closed on January 6, 2026. Under the terms of the agreement, the Company received gross proceeds of
approximately $146.3 million (£77.8 million). The Company intends to apply all net proceeds toward
repayment of outstanding senior secured debt as part of its deleveraging priorities and strategic reset. On
January 16, 2026, in accordance with the terms of the Senior Credit Agreement, the Company repaid $30.0
million on its New Revolving Facility, reducing the utilization to below 35%. On January 26, 2026, the Company
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used US$27.3 million of the proceeds to reduce the amount outstanding under the term loan facility. The
Company is required to use the remaining net proceeds to make an Excess Proceeds Offer (as such term is
defined in the Indenture for the 8.625% senior secured notes due 2029), in accordance with its obligations
under the debt instruments. The Company expects to launch the Excess Proceeds Offer promptly after the
FFCTO is revoked.

The following table provides a summary of the Company’s cash flows for the periods indicated below:

(in thousands of Canadian dollars) Three months ended June 30, Fiscal year ended June 30,

2024 2024

2025 (Restated) 2025 (Restated)

$ $ $ $

Net cash provided by operating activities 56,815 58,245 148,200 179,072
Net cash provided (used) by financing activities (37,358) 123,741 (108,155) 90,158
Net cash used in investing activities (11,838) (16,389) (261,647) (38,482)
Change in cash during the period 7,619 165,597 (221,602) 230,748
Cash and cash equivalents, beginning of period 37,049 97,978 265,316 36,265
Effect of foreign exchange on cash (1,570) 1,741 (616) (1,697)
Less restricted cash —_ (185,000) —_ (185,000)
Cash and cash equivalents end of period 43,098 80,316 43,098 80,316

Certain comparative figures for 2024 have been restated. See “Restatement of Prior Period Comparative Information”.

Net cash provided by operating activities for the three months ended June 30, 2025 and Fiscal 2025, was
$56.8 million and $148.2 million, respectively, compared to $58.2 million and $179.1 million for the equivalent
periods in the prior year. For the three months ended June 30, 2025, the increase in net cash provided by
operating activities was primarily related to favourable changes in net working capital offset by lower net
income after adjusting for items not affecting cash. For Fiscal 2025, the year over year reduction in net loss
before fair value adjustments and other noncash expenses was $25.3 million. The primary drivers of the $30.9
million reduction in net cash provided by operating activities were the lower loss before non-cash expenses,
lower finance costs, net of $75.4 million, higher cash taxes paid of $5.0 million partially offset by a lower
contribution from changes in working capital of $24.3 million.

Net cash used by financing activities for the three months ended June 30, 2025 and Fiscal 2025, was $37.1
million and $148.2 million, respectively. The financing activities in both periods primarily related to interest paid
partially offset by cash inflows from net loans and borrowings. Net cash provided by financing activities for
2024, was $90.2 million, relating primarily to net cash receipts after debt refinancing of $105 million and cash
received from the issuance of shares for $138.9 million partially offset by cash payments of $36.1 million to
retire Original Debentures and net interest paid on loans and borrowings and the Convertible Debentures of
$115.4 million. The refinancing activity occurred in the fourth quarter of Fiscal 2024.

Net cash used in investing activities for the three months ended June 30, 2025 and Fiscal 2025, was $11.8
million and $261.6 million, respectively. Investing activities related primarily to holdbacks and contingent
consideration paid as well as continued software product enhancements. Fiscal 2025 includes $185.0 million
invested as part of the FY2024 Credit Facility meant to settle the Original Debentures. In comparison net cash
used in investing activities for the three months ended June 30, 2024, was $16.4 million, mainly attributable to
holdbacks and contingent consideration paid and additions to intangible assets driven by development work
related to the UK and Canada product and software enhancements. Net cash used in investing activities for
Fiscal 2024, was $38.5 million, with proceeds from the TMG sale of $75.5 million being offset by acquisition
consideration and holdbacks paid and development work related to the UK and Canada product
enhancements.
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Capital expenditures for the three months ended June 30, 2025 and Fiscal 2025, were $4.2 million and $20.4
million, respectively, compared to $10.7 million and $37.2 million, respectively, for the equivalent periods in
the prior year. Current year additions are comprised of intangible additions related to software and
development of $3.3 million and $16.3 million for the three months ended June 30, 2025, and Fiscal 2025,
respectively. Capital expenditures primarily represent our continued investment to enhance and further
develop our existing platforms and purchases of software. In the current fiscal year, a large portion of our
capital expenditures relate to the development of an enhanced conveyancing platform in British Columbia. The
decrease in capital expenditures from the prior year is primarily the result of a lower capitalization rate with a
shift in resources to platform maintenance and efficiencies achieved by reducing reliance on third-party
contractors. The Company expects to fund its ongoing capital commitments with cash flow from operations.

Capital Expenditures

Credit Facilities
FY2024 Credit Facility

On April 11, 2024, the Company settled its then outstanding Ares Credit Facility of $1.1 billion (the “Ares Credit
Facility) and undertook a refinancing transaction, which resulted in (i) the issuance of $755 million (USD 555
million) aggregate principal amount of Senior Secured 2029 Notes (the “Senior Secured 2029 Notes”), (ii) a
$476 million (USD 350 million) aggregate principal amount of senior secured term loan B facility (“Term Loan
B”), and (i) a $105 million revolving credit facility (‘New Revolving Facility”, and together with Term Loan B,
the “FY2024 Credit Facility”) pursuant to the terms of the Senior Credit Agreement and (collectively, the
“Refinancing Transaction”). The aggregate amount committed pursuant to the Refinancing Transaction is
$1,336 million, comprised of the Senior Secured 2029 Notes and the FY2024 Credit Facility.

On closing of the Refinancing Transaction in April 2024, the Company received total gross proceeds of $1,231
million from the Senior Secured 2029 Notes and Term Loan B, and incurred financing fees of $39.4 million.
Term Loan B bears a variable interest rate equal to (i) the term secured overnight financing rate (“Term SOFR”)
plus (ii) the Term SOFR adjustment plus (iii) an applicable percentage. Principal repayments of $1.2 million
(USD 0.9 million) are due on a quarterly basis on Term Loan B beginning from December 31, 2024. The Senior
Secured 2029 Notes, the New Revolving Facility and Term Loan B have a maturity date of April 15, 2029, April
11, 2029, and April 11, 2031, respectively. To the extent the Senior Secured 2029 Notes have not been paid
in full, extended, refinanced or replaced before their maturity, the Term Loan B and the New Revolving Facility
will each have an accelerated maturity of 91 days prior to the maturity date of the Senior Secured 2029 Notes.
As at June 30, 2025, $47.5 million was drawn under the New Revolving Facility. The FY2024 Credit Facility is
classified as a financial liability at amortized cost and is accounted for using the effective interest rate method.

During the fiscal year ended June 30, 2025, the Company made a partial repayment of $23.8 million on the
Term Loan B and paid interest totaling $64.3 million, $1.3 million and $39.4 million (2024: Nil, Nil, $9.4 million)
on the Senior Secured 2029 Notes, the New Revolving Facility and Term Loan B, respectively, for the fiscal
year ended June 30, 2025. Subsequent to June 30, 2025, the Company made voluntary repayments of $17.5
million and borrowed an additional $31.5 million on its New Revolving Facility. In addition, in accordance with
the terms of the Senior Credit Agreement, on January 16, 2026, the Company repaid $30.0 million on its New
Revolving Facility, reducing the utilization to below 35%. On January 26, 2026, the Company used USD$27.3
million of the proceeds to reduce the amount outstanding under the term loan facility. The Company is required
to use the remaining net proceeds to make an Excess Proceeds Offer, in accordance with its obligations under
the debt instruments. The Company expects to launch the Excess Proceeds Offer promptly after the FFCTO
is revoked.

The Senior Secured 2029 Notes contain optional prepayment features that allow the Company to prepay the
Senior Secured 2029 Notes prior to maturity at a premium (the “Prepayment Option”). The Prepayment Option
is accounted for as an embedded derivative financial instrument, included under “Prepayment Option” in the
consolidated statements of financial position. Below is a reconciliation of the Prepayment Option as at June
30, 2025. The period ended June 30,2024 includes a restatement related to the understatement of derivative
assets and the related fair value adjustments as the Company did not appropriately record the prepayment
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option associated with the Senior Secured 2029 Notes that were identified as a separable embedded derivative

financial instrument.

$
Balance, June 30, 2024 (Restated) 10,327
Change in fair value through profit & loss 9,487
Effects of foreign exchange 1,133
Balance, June 30, 2025 20,947

Included in the restricted investments are $20.9 million and $164.1 million, respectively, of cash and
investments held in escrow that are required to be used for settlement of outstanding Original Debentures in
accordance with the agreement governing the FY2024 Credit Facility. The cash and investments are to be
held to the earlier of (a) the repurchase by the Company of all the outstanding Original Debentures, or (b) the
maturity date of the Original Debentures. During the fiscal year ended June 30, 2025, the Company invested
$160 million out of $185 million in Guaranteed Investment Certificates maturing in Q3 FY2026. The Company
earned $7.3 million interest on the restricted investments for the fiscal year ended June 30, 2025.

The FY2024 Credit Facility and Senior Secured 2029 Notes are secured by a first ranking security over all
present and after-acquired properties in the form of a general security agreement. As at June 30, 2025, the
Company was in compliance with its covenants. The Company’s key financial maintenance covenants provide
that: (1) the revolving credit facility must be drawn above 35% on the last day of any quarter before the financial
maintenance covenant test is triggered; and (2) if that threshold is met, the Consolidated First Lien Net
Leverage Ratio as defined in the Senior Credit Agreement must remain below 5.8x. Both conditions must be
met simultaneously for a financial maintenance covenant breach to occur. The revolver can be used freely
throughout the quarter for working-capital purposes without impacting financial maintenance covenant
compliance. The Consolidated First Lien Net Leverage Ratio can also be considered for other tests, such as
the interest rate spread or the incurrence of additional indebtedness. As at June 30, 2025, the Consolidated
First Lien Net Leverage Ratio is approximately 4.3x.

The balance outstanding under the FY2024 Credit Facility and Senior Secured 2029 Notes as at June 30,
2025 is as follows:

Senior New
secured revolving
2029 Notes Term Loan B Facility Total
$ $ $ $

Balance, June 30, 2024 (Restated) 763,680 458,248 — 1,221,928
Add (less)
Proceeds during the year — — 68,000 68,000
Payment during the year — (23,815) (20,500) (44,315)
Interest and accretion expense 66,663 42,536 1,636 110,835
Interest paid (64,285) (39,420) (1,313) (105,018)
Amortization of prepayment option (1,759) — — (1,759)
Other (228) 2,589 — 2,361
Effects of foreign exchange 389 (1,046) — (657)
Balance, June 30, 2025 764,460 439,092 47,823 1,251,375
Current 13,178 4,784 323 18,285
Non-current 751,282 434,308 47,500 1,233,090

Certain comparative figures for 2024 have been restated.

See “Restatement of Prior Period Comparative Information”.
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The Company’s use of proceeds from its initial public offering and the offerings completed under the base shelf
prospectus dated November 18, 2020 has not changed from the disclosure set forth in the “Use of Proceeds”
section in the respective documents to the date of this MD&A. No offerings have been completed under the
base shelf prospectus dated April 30, 2024.

Use of Proceeds

On February 6, 2024, the Company announced the closing of its bought deal offering of common shares.
Pursuant to the offering, the Company issued a total of approximately 12 million common shares at a price of
$12.10 per common share for gross proceeds to the Company of $144.7 million (net proceeds of $139.5
million), which included the exercise, in full, by the underwriters of the over-allotment option granted by the
Company to purchase up to an additional approximately 1.6 million common shares at a price of $12.10 per
common share. The following table sets out a comparison of how the Company used the proceeds during the
period following its bought deal, an explanation of variances and the impact of variances on the ability of the
Company to achieve its business objectives and milestones.

Intended Use of Proceeds Actual use | (Over)/under | Explanation of variance and

(in thousands of Canadian dollars) of expenditure impact on business
Proceeds objectives

Repayment of revolver $30,000 $30,000 nil Not Applicable

under Ares Credit Facility

Repayment for the $109,502 $109,502 nil Proceeds were used for partial

following: (a) make a repayment of the Ares Credit

partial repayment of Facility. As part of the

Initial Term Loan within Refinancing Transaction, the

the Ares Credit Facility; company received $185,000 to

(b) retire a portion of the be held for retirement of the

Original Debentures of Original Debentures. This is

the Company; or (c) currently presented as

both, with any amount Restricted investments on the

not so applied being statement of financial position.

used for general working
capital purposes

Total $139,502 | $139,502 nil

Related Party Transactions

The Company defines key management personnel for the period as being the Board of Directors, the CEO
and the executive leadership team. There have been no other related party transactions other than the
remuneration of key management personnel during the year which are as follows:

Three months ended June 30, Fiscal year ended June 30,
2025 2024 2025 2024

$ $ $ $
Salaries and benefits 6,473 2,675 17,232 8,425
CEO separation costs — — 10,800 —
Stock-based compensation 1,484 5,016 12,657 22,059
CEO stock-based compensation recovery — — (51,137) —
7,957 7,691 (10,448) 30,484
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CEO stock-based compensation recovery relates to forfeited stock options belonging to the Company’s former
CEO. During the fiscal year ended June 30, 2025, key management personnel of the Company exercised
3,760 stock options (2024: 187,680) for an amount of $0.1 million (2024: $1.9 million).

During his tenure as Chief Executive Officer of the Company, Mr. Proud was granted an aggregate of 9,188
options. All such options were issued pursuant to the terms of the 2020 Omnibus Plan. Pursuant to a
separation agreement dated November 25, 2024 (the “Separation Agreement”), the Company agreed to permit
the 4,392 options that had vested as of the date of the Separation Agreement (the “Remaining Options”) to
remain exercisable by Mr. Proud in accordance with their terms until their applicable expiry dates. The 4,796
options that had not vested as of the Separation Agreement were immediately cancelled. Pursuant to a written
request from Mr. Proud, the Board accepted Mr. Proud’s forfeiture of the Remaining Options, effective January
23, 2026.

Financial Instruments and Other Instruments

In February 2021, the Company issued $345 million aggregate principal amount of convertible senior unsecured
debentures due March 1, 2026 the (“Original Debentures”) bearing interest at a rate of 3.75% per annum
payable semi-annually. The Original Debentures are convertible into common shares of the Company at a
conversion price of $73.23 per share. The Company determined that the Original Debentures did not meet the
IFRS definition of equity due to the Company’s ability to settle the Original Debentures in cash if the holders
elect to exercise the conversion option in accordance with the terms of the Original Debentures. Changes in
the fair value of Original Debentures are recognized through income in the period in which they occur except
in cases where they result from changes in the Company’s own credit risk, in which case the fair value changes
are recorded in other comprehensive loss. The fair value of the Original Debentures is classified as Level 3 in
the fair value hierarchy. Following the substantial issuer bid which was initially announced on October 20,
2023, and was completed on January 22, 2024 (the “Substantial Issuer Bid”), the outstanding Original
Debentures with a notional value of $185 million had a fair value as of June 30, 2025, of $183.6 million.

On November 6, 2023, the Company announced that it had closed a private placement (the “Private
Placement”) of $20.4 million aggregate principal amount of 6.50% senior unsecured extendible convertible
debentures due November 1, 2028 (the “New Debentures” and, together with the Original Debentures, the
(“Convertible Debentures”)). The gross proceeds of $12.3 million from the Private Placement were used to
fund a portion of the purchase price of the Substantial Issuer Bid. The New Debentures bear an interest rate
of 6.5% payable semi-annually and are convertible into common shares of the Company at an exercise price
of $40 per share. The New Debentures issued from the Private Placement are measured at fair value through
profit and loss and classified as Level 3 in the fair value hierarchy. The fair value has been determined with
reference to the formal valuation conducted as part of the Substantial Issuer Bid.

On January 16, 2024, the Company announced the results of the Substantial Issuer Bid. The Company retired
$160 million in aggregate principal amount of its issued and outstanding Original Debentures under the
Substantial Issuer Bid and (i) paid $36.1 million in cash in consideration of $48 million in principal amount of
Original Debentures for which a cash consideration election was made; and (ii) issued $140 million in principal
amount of New Debentures in consideration of $112 million in principal amount of Original Debentures for
which a New Debenture election was made. The transactions were executed and settled on January 22, 2024.
The New Debentures with a notional value of $160.4 million had a fair value as of June 30, 2025, of $151.8
million.

Dye & Durham 29



Dye &
I Durham I

Please see the Company’s audited consolidated financial statements for the fiscal year ended June 30, 2025
for a discussion of the accounting policies and estimates that are critical to the understanding of the Company’s
business operations and the results of its operations.

Critical Accounting Policies and Estimates

New or pending accounting standards, amendments and interpretations

The Company adopted the following new standards and amendments to standards during the fiscal year ended
June 30, 2025:

e Non-current Liabilities with Covenants (Amendments to IAS 1 — Presentation of Financial Statements)

The narrow scope of these amendments affects only the presentation of liabilities in the statement of financial
position and not the amount or timing of its recognition. The amendments clarify that the classification of
liabilities as current or non-current should be based on rights that are in existence at the end of the reporting
period and align the wording in all affected paragraphs to refer to the right to defer settlement by at least 12
months.

The adoption of IAS 1 amendments resulted in the reclassification of all outstanding Convertible Debentures
to current. This classification to current is mainly because the Convertible Debentures can be converted at the
option of the holders, and the Company cannot defer settiement beyond 12 months in such an event. With the
adoption of the IAS 1 amendment, the Company has restated prior years retrospectively. Prior to the IAS 1
amendment, the outstanding Convertible Debentures were presented as non-current.

e Supplier Finance Arrangements (Amendments to IAS 7 and IFRS 7 — Financial Instruments: Disclosures)

The amendments require an entity to provide information about the impact of supplier finance arrangements
on liabilities and cash flows, including the terms and conditions of those arrangements, quantitative information
on liabilities related to those arrangements as at the beginning and end of the reporting period, and the type
and effect of non-cash changes in the carrying amounts of those arrangements. The adoption of these
amendments resulted in no material impact on the Company’s consolidated financial statements.

e Lack of Exchangeability (Amendments to IAS 21 — The Effects of Changes in Foreign Exchange Rates)

On August 15, 2023, the IASB issued Lack of Exchangeability (Amendments to IAS 21 The Effects of Changes
in Foreign Exchange Rates). IAS 21 sets out the requirements for determining the exchange rate to be used
for recording a foreign currency transaction into the functional currency and translating a foreign operation into
a different currency. If a currency lacks exchangeability, it can be difficult to determine an appropriate exchange
rate to use. While relatively uncommon, a lack of exchangeability might arise when a government imposes
foreign exchange controls that prohibit the exchange of a currency or that limit the volume of foreign currency
transactions. Under the amendments, companies will need to provide new disclosures to help users assess
the impact of using an estimated exchange rate on the financial statements. The amendments will be effective
for the fiscal year beginning July 1, 2025.

¢ Amendments IFRS 9 and IFRS 7 regarding the classification and measurement of financial instruments

In May 2024, the IASB issued Amendments to the Classification and Measurement of Financial Instruments
which amended IFRS 9 Financial Instruments and IFRS 7 Financial Instruments: Disclosures. These
amendments clarify how to assess the contractual cash flow characteristics of financial assets that include
contingent features, and the treatment of non-recourse assets and contractually linked instruments. The
amendments also introduce an accounting policy choice to derecognize certain financial instruments settled
using an electronic payment system before the settlement date, if certain conditions are met. The amendments
will be effective for the fiscal year beginning July 1, 2026.
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e Presentation and Disclosures in Financial Statements (IFRS 18 - Presentation and Disclosure in Financial
Statements)

On April 9, 2024, the IASB issued IFRS 18 Presentation and Disclosure in Financial Statements to improve
reporting of financial performance. IFRS 18 replaces IAS 1 Presentation of Financial Statements. It carries
forward many requirements from IAS 1 unchanged and introduces significant changes to the structure of a
company’s income statement, including note disclosure in the presentation of management’s own performance
measures. The amendments will be effective for the fiscal year July 1, 2027, with the requirement of
retrospective restatement.

Critical Accounting Estimates

The preparation of the Company’s audited annual consolidated financial statements requires management to
make judgments, estimates and assumptions that affect the reported amounts of revenue, expenses, assets
and liabilities, and the disclosure of contingent liabilities, at the reporting date. Actual results may differ from
these estimates.

The estimates and underlying assumptions are reviewed on an ongoing basis. The Company bases its
estimates on historical experience as well as on various other assumptions that are believed to be reasonable
under the circumstances at the time. Under different assumptions or conditions, the actual results would differ,
potentially materially, from those previously estimated. Many of the conditions impacting these assumptions
and estimates are beyond the Company’s control. Revisions to the accounting estimates are recognized in the
period in which the estimates are revised and will be recorded with corresponding impact on net income.

Significant assumptions about the future and other sources of estimation uncertainty that management has
made, relate to, but are not limited to the following:

Revenue Recognition

At contract inception, the Company is required to assess the services promised in a contract with a customer
and identify a service that is distinct or a series of distinct services that are substantially the same and have
pattern of transfer to the customer. Judgment is required to assess which of the identified services represent
separate performance obligations as well as how to allocate the transaction price among the separate
performance obligations. Judgment is required when allocating the transaction price to individual performance
obligations within a contract. In concluding whether components are separately identifiable, management
considers the transaction from the customer’s perspective. Among other factors, management assesses
whether the service is sold separately by the Company in the normal course of business or whether the
customer could purchase the service separately.

The determination by the Company as to whether it acts as a principal in a transaction and recognized revenue
on the gross amount billed to a customer, or as an agent and reports the sales transactions on a net basis,
required significant judgment. In making its judgment, the Company considers all facts and circumstances with
respect to its contract with the customer and applies the guidance under IFRS 15 to each distinct performance
obligation on whether it acts as a principal or agent in determining of the revenue should be recognized on a
gross or net basis.

Business Combinations

In a business combination, substantially all identifiable assets, liabilities and contingent liabilities acquired are
recorded at the date of acquisition at their respective fair values. One of the most significant areas of judgement
and estimation relates to the determination of the fair value of these assets and liabilities, including the fair
value of contingent consideration, if applicable. In the event any intangible assets are identified, depending on
the type of intangible asset and the complexity of determining its fair value, the Company determines the fair
value, using appropriate valuation techniques, which are generally based on a forecast of the total expected
future net cash flows. These valuations are linked closely to the assumptions made by management regarding
the future performance of the assets concerned and the discount rate applied. The estimate of fair value of
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customer relationships includes the estimated revenue growth and attrition of acquired customer relationships.
In determining the fair value of customer relationships, the Company estimates revenue growth including price
adjustments based on a market participant model.

Long-lived Asset Valuations

The Company performs asset impairment assessments for goodwill, indefinite life intangible assets and
intangible assets under development on an annual basis, or on a more frequent basis when circumstances
indicate impairment may have occurred. Other long-lived assets and definite life intangibles are also tested for
impairment when circumstances indicate that there may be impairment. Management judgment is involved in
determining if there are circumstances indicating that testing for impairment is required, and in identifying cash-
generating units (“CGUSs”) for the purpose of impairment testing.

The testing for impairment of goodwill compares the recoverable amount of the CGU or group of CGUs to the
carrying amount. The recoverable amount is defined as the higher of: (i) value in use; or (ii) fair value less cost
to sell. The recoverable amount is determined for an individual asset, unless the asset does not generate cash
flows that are largely independent of those from other assets, in which case the asset is assessed as part of
the CGU or group of CGUs to which it belongs. The determination of the recoverable amount involves
significant assumptions, including those with respect to future cash inflows and outflows, discount rates,
terminal growth rates, royalty rates with respect to indefinite life intangible assets, and asset lives. These
assumptions could affect the Company’s future results if the current estimates of future performance and fair
values change. These determinations will affect the amount of amortization expense on definite life assets
recognized in future periods.

Income Taxes

The determination of income tax expense and deferred tax involves judgment and estimates as to the future
taxable earnings, expected timing of reversals of deferred tax assets and liabilities, and interpretations of laws
in the countries in which the Company operates. The Company is subject to assessments by tax authorities
who may interpret the tax law differently. Changes in these estimates may materially affect the final amount of
deferred taxes or the timing of tax payments.

Allowance for Doubtful Receivables

The Company has elected to apply the simplified approach for measuring the loss allowance at an amount
equal to lifetime expected credit losses (“ECLs”) for trade receivables and unbilled revenue. ECLs are based
on the difference between the contractual cash flows due in accordance with the contract and all the cash
flows that the Company expects to receive. The Company measures ECLs by considering the Company’s
historical observed default rates and credit loss experience, adjusted with forward-looking information. At every
reporting date, the historical observed default rates are updated and changes in the forward-looking estimates
are analyzed. The amount of ECLs is sensitive to changes in circumstances and forecast economic conditions.
The Company’s historical credit loss experience and forecast of economic conditions may also not be
representative of customers’ actual default in the future.

Fair Value of Share-Based Compensation

The Company measures the cost of equity-settled and cash-settled transactions with employees by reference
to the fair value of the equity instruments at the date on which they are granted. Estimating fair value for share-
based compensation transactions requires determining the most appropriate valuation model, which is
dependent on the terms and conditions of the grant. This estimate also requires determining the most
appropriate inputs to the valuation model including the expected life of the share option, volatility, dividend
yield and forfeiture rates and making assumptions about them.
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Fair Value of Financial Instruments

When the fair value of financial assets and financial liabilities recorded in the audited consolidated statements
of financial position cannot be derived from active markets, the fair value is determined using various valuation
techniques. The inputs to these models are taken from observable markets where possible. Where this is not
feasible, a degree of judgment is required in establishing fair values. The judgments include consideration of
inputs such as liquidity risk, credit risk, volatility and expectations of future cash flows. Volatility has been
determined by calculating the degree of variation of trading prices over time of peers in the market. Changes
in assumptions about these factors could affect the reported fair value of financial instruments. Derivatives,
convertible debentures and an embedded prepayment option are the major instruments which require
significant assumptions and judgements.

Risks and Uncertainties

In addition to the risks identified in this section and elsewhere in this MD&A, a number of factors that could
cause actual results to vary significantly from the results discussed herein are noted in the AIF available on
SEDAR+ at www.sedarplus.ca, which risks contained in the Company’s most recent AlF are incorporated by
reference herein. The occurrence of any of such risks, or other risks not presently known to Dye & Durham or
that Dye & Durham currently believes are immaterial, could materially and adversely affect the Company’s
investments, prospects, cash flows, results of operations or financial condition. The following summary of risk
factors relating to the Company does not prove to be exhaustive or to summarize all the risks that may be
associated with the Company.

Credit Risk

Credit risk is risk of financial loss to the Company if any counterparty to a financial asset fails to meet its
contractual obligations and arises principally from deposits with banks and outstanding receivables. The
Company has assessed the credit risk on its cash and cash equivalents as low as its funds are held in highly
rated Canadian, U.K,, Irish and Australian financial institutions. Due to the Company’s diversified customer
base, there is no concentration of credit risk related to the Company’s receivables. Trade and other receivables
are monitored on an ongoing basis to ensure timely collection of amounts. There are no receivables from
individual customers for 10% or more of revenues or receivables.

Market Risk
Pricing Risk

The Company is exposed to market risk primarily in terms of revenue generation and the Convertible
Debentures. The Company’s revenue is driven by transaction volumes, which have increased with the growth
and strength of the Canadian economy. The Convertible Debentures are measured using an amortizing
convertible bond calculator produced by FINCAD (acquired by Numerix LLC). This model is based on ‘partial
differential equations’ solved using finite differences methods to value financial instruments by solving the
differential equation that the financial instrument satisfies. The Company monitors the market conditions to
capture fluctuations that may affect the ongoing revenue and valuation of the Convertible Debentures. That
said, historically the Company’s business model has proven to be resilient in market downturns.

Interest Rate Risk

Interest rate risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because
of changes in market interest rates. The Company is exposed to interest rate risk on a portion of its newly
refinanced debt (Term Loan B and the New Revolving Facility) for which the interest rate may be adjusted with
future fluctuations in various reference rates such as SOFR, CORRA, EURIBOR, the prime rate, etc. Based
on the amount owing as of June 30, 2025, after giving effect to the Company’s cross-currency swaps, a 1%
change in the CORRA rate, with all other variables held constant, would change finance costs and income
before taxes by $2.0 million on variable rate debt.
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Foreign exchange risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate
because of changes in foreign exchange rates. The Company’s exposure to the risk of changes in foreign
exchange rates relates primarily to the Company’s operating activities (when revenue or expense is
denominated in a foreign currency) and the Company’s net investments in foreign subsidiaries. If deemed
necessary, the Company may, from time to time, enter into foreign currency derivative contracts to reduce its
exposure to foreign currency risk. The Company has entered into swaps to fully hedge the foreign exchange
risk on its US dollar denominated debt. As a result, the Company’s exposure to fluctuations in US dollar
exchange rates is not significant.

Foreign Exchange Risk

As at June 30, 2025, the Company had a net financial liability position denominated in British pounds of $18.8
million (£10.0 million) (2024: $45.1 million (£26.1 million)). As at June 30, 2025, the Company had a net
financial liability denominated in Australian dollars of $37.3 million (A$41.9 million) (2024: net asset position of
$5.9 million (A$6.5 million)). As at June 30, 2025, the Company had a net financial asset position denominated
in South African rand of $3.2 million (ZAR$41.1 million) (2024: net financial liability position of $5.4 million
(ZAR$71.8 million)). A 10% change in the exchange rates of significant currencies to which the Company has
exposure as at June 30, 2025 would change other comprehensive income before taxes by $5.2 million (2024
$4.5 million).

Liquidity Risk

Liquidity risk is the risk that the Company will not be able to meet its financial obligations as they come due.
The Company manages its liquidity risk by forecasting cash flows from operations and anticipating any
investing and financing activities. Contractual maturities such as loans and borrowings, the Convertible
Debentures, interest rate swap settlements, trade and other payables, accrued liabilities, customer advances,
lease liabilities and contingent consideration are exposed to liquidity risk.

A summary of the maturity profile of financial liabilities based on contractual undiscounted payments, including
interest, and undiscounted cash flows is as follows:
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Year 5
Year 1 Year 2 Year 3 Year 4 and over Total
$ $ $ $ $ $

As at June 30, 2025
Accounts payable and accrued liabilities 78.833 _ _ _ _ 78.833
Holdbacks and contingent consideration on

acquisitions 34,050 25,200 — — — 59,250
Customer advances 24,888 _ _ _ _ 24,888
Lease liabilities 3264 6195 4536 3,886 4,069 21,950
Loans and borrowings, including derivative liability 102171 102.858 102.759 847.954 557.503  1.713.245
Convertible debentures 202,365 10,428 10,428 165,639 — 388,860

445,571 144,681 117,723 1,017,479 561,572 2,287,026

As at June 30, 2024 (Restated)
Accounts payable and accrued liabilities

84,542 — — — — 84,542

Holdbacks and contingent consideration on
acquisitions 79,977 7,418 — — — 87,395
Customer advances 24,811 _ . . . 24,811
Lease liabilities 6,309 5,867 4,857 3,492 4,490 25,015
Loans and borrowings, including derivative liability 111.090 111.881 103.757 07405 1445462 1869595
Convertible debentures 17,365 202,365 10,428 10,428 165,639 406,225

324,094 327,531 119,042 111,325 1,615,591 2,497,583

Certain comparative figures for 2024 have been restated. See “Restatement of Prior Period Comparative Information”

The Refinancing Transactions of the Company resulted in (i) the Senior Secured 2029 Notes, (ii) the Term
Loan B, and (iii) the New Revolving Facility. The indenture governing the Senior Secured 2029 Notes and the
FY2024 Credit Facility contain mandatory prepayments, restrictive covenants, and events of default which
require the Company not to exceed a prescribed consolidated total net leverage ratio at any time when the
amount borrowed under the revolving credit facility exceeds a specified threshold. The Company’s inability to
generate sufficient cash flow to satisfy its debt obligations on the required maturity dates, or to refinance its
indebtedness on commercially reasonable terms or at all, would materially and adversely affect the Company’s
business, results of operations, and financial condition.

Ability to Integrate Acquired Companies

The Company is of the view that the ability to realize synergies and integrate acquired companies with its
existing technology platforms and management teams is critical for the future success of the Company. Our
inability to effectively integrate companies we acquire could have adverse effect on our business and the
results of operations.

Revenue

The Company earns the maijority of its revenue on a highly reoccurring transactional-fee basis as clients
perform various automated transactions including automated workflows, public record due diligence searches,
associated document preparation, or electronic public records filings through the Company’s cloud-based
platforms. If transaction volumes decrease, the Company may be impacted, and revenue may therefore be
adversely impacted.
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In the ordinary course of business, from time to time, the Company is involved in various claims related to
operations, rights, commercial, employment or other claims. Although such matters cannot be predicted with
certainty, management does not consider the Company’s exposure to these claims to be material to these
financial statements.

Contingencies

Risks and Uncertainties Related to Our Indebtedness and the Notes

The risks and uncertainties discussed below are in reference to the Senior Secured 2029 Notes and the
FY2024 Credit Facility (herein also referred to as the “Senior Secured Credit Facilities”), and the Convertible
Debentures. The Ares Credit Facility was refinanced on April 11, 2024, and replaced with Senior Secured
2029 Notes and FY2024 Credit Facility pursuant to the Refinancing Transactions.

Substantial Indebtedness

We have a substantial amount of indebtedness. Refer to the “Credit Facilities” and “Financial Instruments and
Other Instruments” section of this MD&A for details on long-term debt as of June 30, 2025.

Subject to the limitations in the Senior Secured Credit Facilities and the indentures governing the Senior
Secured 2029 Notes and the Convertible Debentures we may also incur significant additional indebtedness in
the future. Our substantial indebtedness may, among others, make it difficult for us to satisfy our financial
obligations, increase our vulnerability to adverse economic conditions, and limit our ability to borrow additional
funds.

Further, borrowings under the Senior Secured Credit Facilities are at variable rates of interest and expose us
to interest rate risk. If interest rates increase, our debt service obligations on the variable rate indebtedness
would increase even though the amount borrowed remained the same, and our net income would decrease.

Cash to Service our Debt Obligations

Our ability to make payments of principal and interest on our debt and to refinance our indebtedness, including
the Senior Secured Credit Facilities, will depend on our financial and operating performance and our ability to
enter into additional debt and equity financings, which is subject to prevailing economic and competitive
conditions and to certain financial, business and other factors beyond our control. We may be unable to
maintain a level of cash flow from operating activities sufficient to permit us to pay the principal, premium, if
any, and interest on our indebtedness, including the Senior Secured Credit Facilities.

If our cash flows and capital resources are insufficient to fund our debt service obligations, we may be forced
to reduce or delay investments and capital expenditures, or to sell assets, seek additional capital or restructure
or refinance all or a portion of our indebtedness, including the Senior Secured Credit Facilities. These
alternative measures may not be successful and may not permit us to meet our scheduled debt service
obligations. In the absence of such operating results and resources, we could face substantial liquidity
problems and might be required to dispose of material assets or operations to meet our debt service and other
obligations. The indentures that govern the Senior Secured Credit Facilities and the Convertible Debentures
restrict our ability to dispose of assets, use the proceeds from any disposition of assets and to refinance our
indebtedness.

Debt Covenants
The indenture that governs the Senior Secured 2029 Notes and the indentures governing the Convertible
Debentures, and the FY2024 Credit Facility, contain various covenants that limit our ability and/or our restricted

subsidiaries’ ability to, among other things, incur or assume liens or additional debt, pay dividends or
repurchase capital stock, make loans and investments, and sell assets and capital stock.
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In addition to the above, the indenture that governs the Senior Secured 2029 Notes, the indentures governing
the Convertible Debentures, and the FY2024 Credit Facility contain certain events of default and additional
covenants that limit our ability and/or our restricted subsidiaries’ ability to, among other things, issue
redeemable stock and preferred stock, make capital expenditures, and sell substantially all of our assets.

In particular, the FY2024 Credit Facility contains restrictive covenants which require us to maintain, based on
a level of utilization of the New Revolving Facility, on a quarterly basis, a prescribed Consolidated First Lien
Net Leverage Ratio (as defined in the Senior Credit Agreement). A breach of this covenant could result in a
default under the FY2024 Credit Facility, the indentures governing the Convertible Debentures and/or the
indenture that governs the Senior Secured 2029 Notes. Other events of default under the Senior Secured
Credit Facilities include, among other things, non-payments of amounts due thereunder, breaches of specific
covenants, breaches of representations and warranties, cross-defaults under other credit documents, the
commencement of insolvency proceedings against us and/or our restricted subsidiaries and the occurrence of
a change of control (as defined thereunder). Upon the occurrence of an uncured event of default under the
Senior Secured Credit Facilities, the lenders could elect to declare all amounts outstanding under the Senior
Secured Credit Facilities, as applicable, to be immediately due and payable and terminate all commitments to
extend further credit. If we were unable to repay those amounts, the lenders could proceed against the
collateral granted to them to secure that indebtedness. We have pledged or will pledge a significant portion of
our and our subsidiaries’ assets as collateral under the Senior Secured Credit Facilities. Refer to “Payment
Obligations on Indebtedness and Default” below.

Ratings on Debt Securities

A rating agency’s rating of our debt securities is not a recommendation to purchase, sell or hold any particular
security. Such ratings are limited in scope and do not comment as to material risks relating to an investment
in the Senior Secured 2029 Notes. There is no assurance that such credit ratings will remain in effect for any
given period of time. Rating agencies also may lower, suspend or withdraw ratings on the Senior Secured
2029 Notes or our other debt in the future.

Any lowering, suspension or withdrawal of such ratings may have an adverse effect on the market prices or
marketability of our indebtedness and make it more difficult or more expensive for us to obtain additional debt
financing.

In late September 2025, both Moody’s and S&P lowered the Company’s credit rating to BB- / Negative Watch.
Payment Obligations on Indebtedness and Default

Any default under the agreements governing our indebtedness, including a default under the Senior Secured
Credit Facilities, that is not cured (if possible) or waived by the required lenders thereunder, and the remedies
sought by the holders of in such indebtedness, could prevent us from paying principal, premium, if any, and
interest on the FY2024 Credit Facility and/or the Senior Secured 2029 Notes and substantially decrease the
market value of such indebtedness. If we are unable to generate sufficient cash flow and are otherwise unable
to obtain funds necessary to meet required payments of principal, premium, if any, and interest on our
indebtedness, or if we otherwise fail to comply with the various covenants, including financial and operating
covenants, in the instruments governing our indebtedness (including covenants in the Senior Secured Credit
Facilities and the applicable indenture), we could be in default under the terms of the agreements governing
such indebtedness, including the Senior Secured Credit Facilities and the applicable indenture. In the event of
such default, the holders of such indebtedness could elect to declare all the funds borrowed thereunder to be
due and payable, together with accrued and unpaid interest, the lenders under the Senior Secured Credit
Facilities could elect to institute foreclosure proceedings against our assets, and we could be forced into
bankruptcy or liquidation.

Collateral on Secured Indebtedness

No appraisal of the value of collateral has been made in connection with the Senior Secured Credit Facilities,
and the fair market value of collateral is subject to fluctuations based on factors that include, among others,
general economic conditions and similar factors. The amount to be received upon a sale of collateral would

Dye & Durham 37



Dye &
I Durham I

be dependent on numerous factors, including, but not limited to, the actual fair market value of collateral at
such time, the timing and the manner of the sale and the availability of buyers. By its nature, portions of
collateral may be illiquid or intangible and may have no readily ascertainable market value. In the event of a
foreclosure, liquidation, bankruptcy or similar proceeding, collateral may not be sold in a timely or orderly
manner, and the proceeds from any sale or liquidation of this collateral may not be sufficient to pay our
obligations under the FY2024 Credit Facility and/or the Senior Secured 2029 Notes (including after taking into
all of our other obligations secured thereby on a first-priority basis). Any claim for the difference between the
amount, if any, realized by the lenders under the FY2024 Credit Facility and/or the holders of the Senior
Secured 2029 Notes from the sale of collateral will rank equally in right of payment with all of our other
unsecured unsubordinated indebtedness and other obligations, including trade payables. In addition, in the
event of a foreclosure, liquidation, bankruptcy or similar proceeding, the lenders under our Senior Secured
Credit Facilities will share the proceeds of collateral ratably with the holders of the Senior Secured 2029 Notes,
thereby diluting collateral coverage.

Dilution of Collateral Securing the New Senior Secured Notes

The collateral that secures the Senior Secured 2029 Notes also secures our obligations under the FY2024
Credit Facility. The collateral may also secure additional senior indebtedness, including additional note
offerings, that we incur in the future, subject to restrictions on our ability to incur debts and liens under the
FY2024 Credit Facility and the indenture that governs the Senior Secured 2029 Notes. Rights to the collateral
would be diluted by any increase in the indebtedness secured by the collateral on a pari passu or priority basis.

Canadian Bankruptcy, Insolvency and Other Laws

Canadian bankruptcy, insolvency, winding-up, reorganization, and other restructuring or similar corporate
arrangement legislation (“Canadian Insolvency Law”) may impair, delay, stay, compromise, or otherwise
restrict the rights of the holders of the Senior Secured 2029 Notes, the trustee, or the notes collateral agent to
enforce remedies under the Senior Secured 2029 Notes, the indenture that governs the Senior Secured 2029
Notes, the guarantees or in respect of the collateral if the benefit of the applicable Canadian Insolvency Law
is sought with respect to us or the guarantors.

In Canada, insolvency proceedings are principally governed by the Bankruptcy and Insolvency Act (Canada)
(the “BIA”) and the Companies’ Creditors Arrangement Act (Canada) (the “CCAA”). Under Canadian
Insolvency Law, and in particular under the BIA and the CCAA, an insolvent debtor may obtain a stay of
proceedings or other rights and remedies in favor of itself and its property against its creditors and others and
prepare and file a restructuring proposal or a plan of compromise or arrangement, as applicable, to be voted
on by the various classes of its affected creditors. Such a proposal, compromise or arrangement, if accepted
by the requisite majorities of each affected class of creditors and if sanctioned by the relevant Canadian court
and implemented, would be binding on all affected creditors, including those affected creditors that did not
vote to accept the proposal, compromise or arrangement. In addition, the relevant Canadian court may, subject
to certain conditions, create court-ordered charges on the assets of the debtor to secure, amongst other things,
interim financing, professional fees, amounts owing to critical suppliers, and post-filing director and officer
liabilities. Such court-ordered charges may rank in priority to the debtor’s existing indebtedness, including the
secured debt evidenced by the Senior Secured 2029 Notes. In certain conditions, Canadian Insolvency Law
permits the debtor (or its court appointed receiver) to retain possession and administration of its property
(including property that constitutes collateral), subject to court oversight, even though it may be in default under
the applicable debt instrument or security document during the period that the stay of proceedings remains in
place and the ability of its creditors to enforce their rights upon such default may be impaired, delayed, stayed,
compromised or otherwise restricted. In addition, it may be possible to restructure or recapitalize certain debt
obligations under applicable corporate statutes without commencing formal insolvency proceedings.

In this regard, if we were to become subject to a proceeding under applicable Canadian Insolvency Law, the
approval threshold requirements provided in the indenture that governs the Senior Secured 2029 Notes for
modification of certain rights of the holders of Senior Secured 2029 Notes may be disregarded and the
applicable statute or the court will establish the approval threshold. The powers of the court under Canadian
Insolvency Law, and in particular under the CCAA, have been interpreted and exercised broadly and
remedially so as to preserve the enterprise value of a debtor and protect such debtor and its assets from
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actions taken by creditors and other parties. Accordingly, we cannot predict whether payments under the
Senior Secured 2029 Notes or the guarantees thereof would be made during any proceedings under Canadian
Insolvency Law, whether (and to what extent) or when the notes collateral agent could exercise its rights under
the indenture that governs the Senior Secured 2029 Notes, the Senior Secured 2029 Notes, the guarantees
or the security documents or in respect of the collateral during any such proceedings, or whether (and to what
extent) holders of the Senior Secured 2029 Notes would be compensated for any delays in payment of
principal, interest and costs, including the fees and disbursements of the notes collateral agent or the loss of
value of the collateral. If we were to become subject to any proceedings under Canadian Insolvency Law, we
may cease making payments on the Senior Secured 2029 Notes and the notes collateral agent may not be
able to exercise its rights under the relevant security documents or the indenture that governs the Senior
Secured 2029 Notes, respectively, following commencement of or during such proceedings, without leave of
the court.

In the context of a proceeding under the BIA or the CCAA, the relevant Canadian court may review asset
transfers and transactions undertaken by a debtor within specified time periods prior to the initiation of the
proceeding to determine if the debtor was engaged in any transfers at undervalue or preferences. Transfers
at undervalue and preferences may be declared void (or not set up against the trustee in bankruptcy or monitor)
if certain conditions are satisfied. Trustees in bankruptcy or monitors, as applicable, creditors and other
qualified stakeholders may also seek to void, set aside, or otherwise challenge transactions under provincial,
territorial and federal legislation.

We have property located outside of Canada and certain of the subsidiaries that guarantee the Senior Secured
2029 Notes and provide collateral are organized in Australia and England and Wales. Canadian courts, acting
pursuant to Canadian Insolvency Law, can be vested with jurisdiction over a debtor’s property wherever it is
located, including property situated in other countries. Courts outside of Canada, however, may not recognize
the relevant Canadian court’s jurisdiction or those non-Canadian jurisdictions may have laws that are materially
different from, or in conflict with, Canadian Insolvency Law. This could make administering a Canadian
proceeding conducted under Canadian Insolvency Law difficult. Further, if certain criteria are met, it is possible
that a bankruptcy, insolvency, or similar proceeding could be initiated in Australia, England and Wales, or any
other non-Canadian jurisdiction where permitted by law, such as the United States. If proceedings are initiated
outside of Canada, both the BIA and the CCAA allow a representative authorized in a foreign proceeding in
respect of a debtor to seek recognition in Canada of the foreign insolvency proceeding. Accordingly, if we were
to be subject to an insolvency proceeding outside of Canada and subsequently sought recognition of such
proceeding in Canada, a Canadian court may recognize the foreign proceeding as a “foreign non-main
proceeding.” The relevant Canadian court may—but is not required to—grant a stay of proceedings in Canada
in the case of a foreign non-main proceeding. Certain other relief may also be impacted if a foreign proceeding
is determined to be a “foreign non-main proceeding” rather than a “foreign main proceeding.”

Outstanding Share Information

The Company is currently authorized to issue an unlimited number of common shares. As of the date of this
MD&A, approximately 67.2 million common shares, 4.9 million stock options (including restricted share units
and deferred share units) and 0.2 million share appreciation rights are issued and outstanding.

On September 28, 2023, the Toronto Stock Exchange approved the normal course issuer bid for the Company
to acquire a portion of its outstanding common shares, as appropriate opportunities arise from time to time, for
cancellation over the next 12 months (the “Normal Course Issuer Bid”). The Company was authorized to
acquire up to a maximum of approximately 2.9 million of its common shares, or approximately 10% of the
public float of approximately 29.2 million common shares as of September 18, 2023, for cancellation over the
next 12 months. The Company began to purchase its common shares on or about October 2, 2023, and the
Normal Course Issuer Bid expired on October 1, 2024, with an aggregate of approximately 0.1 million common
shares having been purchased over the prior 12 months for total consideration of approximately $1.5 million.

Disclosure Controls and Procedures and Internal Controls Over Financial Reporting

The CEO and CFO have designed or caused to be designed under their supervision, disclosure controls and
procedures, which provide reasonable assurance that material information regarding the Company is
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accumulated and communicated to the Company’s management, including its CEO and CFO, in a timely
manner.

In addition, the CEO and CFO have designed or caused to be designed under their supervision internal
controls over financial reporting (“ICFR”) to provide reasonable assurance regarding the reliability of financial
reporting and the preparation of financial statements. The CEO and CFO have been advised that the control
framework used to design the Company’s ICFR uses the framework and criteria established in the Internal
Control-Integrated Framework (2013), issued by the Committee of Sponsoring Organizations of the Treadway
Commission.

The current CEO and CFO identified significant deficiencies in the Company’s internal controls as of June 30,
2025, primarily attributable to revenue recognition, and capitalization of intangible assets related to certain
projects, which resulted in prior period errors and a restatement. The CEO and CFO have substantially
remediated the significant deficiencies effective as of the reporting period June 30, 2025. Current management
also concluded that there were no material weaknesses in the Company’s internal control over financial
reporting as at June 30, 2025. A significant deficiency, or combination of deficiencies, in internal control over
financial reporting, is less severe than a material weakness yet important enough to merit attention by those
responsible for oversight of our financial reporting.

A control system, no matter how well conceived and operated, can provide only reasonable, not absolute,
assurance that its objectives are met. Due to inherent limitations in all such systems, no evaluations of controls
can provide absolute assurance that all control issues, if any, within a company have been detected.
Accordingly, our disclosure controls and procedures and our ICFR are effective in providing reasonable, not
absolute, assurance that the objectives of our control systems have been met.

Further Information

Additional information relating to the Company is available on the Company’s website at www.dyedurham.com
and on SEDAR+ at www.sedarplus.ca.
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