Voxtur Analytics Corp.

Unaudited Condensed Interim Consolidated Financial Statements
For the three months ended March 31, 2023 and 2022

(In thousands of Canadian dollars, except per share amounts)



MANAGEMENT’S COMMENTS ON
UNAUDITED INTERIM CONDENSED CONSOLIDATED FINANCIAL
STATEMENTS

NOTICE OF NO AUDIT OR REVIEW OF INTERIM CONDENSED CONSOLIDATED FINANCIAL
STATEMENTS

These unaudited condensed interim consolidated financial statements of Voxtur Analytics Corp. (the “Company”) have
been prepared by management and approved by the Audit Committee and the Board of Directors of the Company. In
accordance with National Instrument 51-102 released by the Canadian Securities Administrators, if a Company chooses
to not have its interim financial statements reviewed by its auditor, the Company must disclose that its external auditors
have not reviewed the interim financial statements. These unaudited condensed interim consolidated financial
statements have not been reviewed by the Company’s auditor.
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Voxtur Analytics Corp.
Consolidated Statements of Financial Position
(In thousands of Canadian dollars)

As at Note

March 31, 2023

December 31, 2022

Assets

Current Assets:

Cash 7,072 $ 5,908
Trade and other receivables, net 19 8,688 9,220
Trade receivables, due from related parties, net 13 1,531 12,220
Contract assets 344 297
Prepaid expenses and other current assets 989 1,110
Notes receivable, due from related parties 13 2,667 2,709
21,291 31,464
Non-current Assets:
Other non-current assets 400 400
Contract assets 620 654
Investment 20 3,719 3,723
Interest in joint ventures 292 256
Right-of-use assets 7 1,641 1,718
Equipment 494 532
Intangible assets 5 93,303 97,067
Goodwill 6 32,505 32,529
132,974 136,879
Total Assets 154,265 $ 168,343
Liabilities and Shareholders' Equity
Current Liabilities:
Line of credit 10 1,000 $ -
Accounts payable and accrued liabilities 10,288 13,767
Unearned revenue 8 4,658 4,055
Provision 21 1,576 1,576
Lease obligations 9 363 288
Current portion of long-term debt 10 59,683 10,580
Deferred consideration 2,019 1,833
79,587 32,099
Non-current Liabilities:
Accrued liabilities 228 107
Unearned revenue 8 1,552 1,990
Lease obligations 9 1,349 1,444
Long-term debt 10 - 50,097
Convertible debentures 102 102
Contingent consideration 1,719 1,902
Preferred share liability 11 3,813 3,795
Deferred tax liability 2,020 2,010
10,783 61,447
Shareholders' Equity 63,895 74,797
Total Liabilities and Shareholders' Equity 154,265 $ 168,343

Going concern 2(a)
Commitments and contingencies 21
Subsequent events 21

The accompanying notes are an integral part of these Unaudited Condensed Interim Consolidated Financial Statements.
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Voxtur Analytics Corp.
Consolidated Statements of Loss and Comprehensive Loss
(In thousands of Canadian dollars, except per share amounts)

Three months ended

Note March 31, 2023 March 31, 2022
(Revised - Note 4)

Revenue 17,18 $ 28,743 $ 40,832
Direct operating expenses 15,232 26,910
Gross profit 13,511 13,922

Other operating expenses:

Technology and operations 7,092 4,520

Selling and business development 1,648 1,970

General and administration 16,448 18,290

25,188 24,780

Loss from operations (11,677) (10,858)
Other income - (7)
Change in contingent consideration 19 183 311
Dividend expense 11 (122) -
Finance costs, net 16 (2,064) (494)
Foreign exchange gain (loss) (129) (1,368)
Loss for the period before income tax $ (13,809) $ (12,416)
Income tax recovery - (108)
Net loss for the period $ (13,809) $ (12,524)

Other comprehensive income (loss):
Items that will not be reclassified to loss
for the period:

Change in fair value of investment 20 53 (56)
Foreign exchange gain (loss) on the

translation of foreign operations (463) (1,772)

(410) (1,828)

Comprehensive loss for the period $ (14,219) $ (14,352)

Weighted average number of common shares
Basic and diluted 17 583,994,607 516,857,848

Income (loss) per share
Basic and diluted 17 $ (0.02) $ (0.02)

The accompanying notes are an integral part of these Unaudited Condensed Interim Consolidated Financial Statements.
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Voxtur Analytics Corp.

Consolidated Statements of Changes in Shareholders’ Equity

(In thousands of Canadian dollars)

Three months ended March 31, 2023

Common Non-voting Warrant Contributed Other
Note share capital share capital capital surplus reserve Deficit AOCI! Total Equity

Balance at December 31, 2022 $ 270,722 $ -3 469 $ 25,414 $ 40,807 (269,982) $ 7,367 $ 74,797
Net loss for the period - - - - - (13,809) - (13,809)
Other comprehensive income: -

Change in fair value of investment 20 - - - - - - 53 53

Foreign exchange gain on the translation of

foreign operations - - - - - - (463) (463)
Comprehensive income (loss) for the period - - - - - (13,809) (410) (14,219)
Issuance of common shares and warrants 12(a) 2,528 - - - (2,528) - - -
Share-based compensation 21 - - - 3,317 - - - 3,317
Balance at March 31, 2023 $ 273,250 $ -3 469 $ 28,731 $ 38,279 (283,791) $ 6,957 $ 63,895
Three months ended March 31, 2022

Common Non-voting Warrant Contributed Other
Note share capital share capital capital surplus reserve Deficit AOCI! Total Equity

Balance at December 31, 2021 $ 238,970 $ -8 1,166 $ 18,776  $ 36 (57,106) $ 960 $ 202,802
Xome measurement period adjustment 4 (2,124) - - - - (14) (18) (2,156)
Benutech measurement period adjustment 4 - - - - - (110) 58 (52)
Balance, December 31, 2021, revised $ 236,846 § -3 1,166 $ 18,776 $ 36 (57,230) § 1,000 $ 200,594
Net loss for the period, revised - - - - - (12,524) - (12,524)
Other comprehensive income (loss):

Change in fair value of investment 20 - - - - - - (56) (56)

Foreign exchange loss on the translation of

foreign operations, revised - - - - - - (1,772) (1,772)
Comprehensive loss for the period, revised - - - - - (12,524) (1,828) (14,352)
Conversion of debentures 124 - - - (17) - - 107
Debenture interest settled by share issuance 4 - - - - - - 4
Options exercised 6 - - 4) - - - 2
Conversion of restricted share units 1,741 - - (1,741) - - - -
Share-based compensation 21 - - - 3,049 - - - 3,049
Balance at March 31, 2022, revised $ 240,845 §$ -8 1,166 $ 20,080 $ 19 (69,631) $ (868) $ 191,611

! AOCl is defined as Accumulated other comprehensive income.
The accompanying notes are an integral part of these Unaudited Condensed Interim Consolidated Financial Statements.
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Voxtur Analytics Corp.

Consolidated Statements of Cash Flows
(In thousands of Canadian dollars)

Note March 31,2023 March 31, 2022
(Revised - Note 4)

Cash flows from operating activities

Net loss for the period $ (13,809) $ (12,524)
Adjustments to reconcile from net loss to cash flows from operating activities:
Gain on disposal of equipment - 3)
Dividend expense 11 122 -
Depreciation of equipment 114 42
Amortization of intangible assets 5 3,620 3,370
Depreciation of right-of-use assets 7 110 164
Unrealized foreign exchange (gain) loss (790) 958
Change in contingent consideration (183) (311)
Finance costs, net 16 2,064 494
Share-based compensation expense 3,317 3,049
(5,435) 4,761)
Changes in non-cash operating assets and liabilities 18 (2,413) (907)
Interest paid (1,197) (451)
Interest received 1 5
Cash used in operating activities (9,044) (6,114)

Cash flows from financing activities

Repayment of lease obligations (183) (169)
Repayment of long-term debt (1,138) (1,625)
Proceeds from sale of promissory note 10,430 -
Proceeds from credit facility 10 1,000 -
Proceeds from options exercised - 6
Cash provided by financing activities 10,109 (1,788)

Cash flows from investing activities

Advance of convertible promissory note - (1,252)

Purchase of equipment - (42)

Cash used in investing activities - (1,294)
Increase (decrease) in cash for the period 1,065 (9,196)
Effect of exchange rate fluctuations on cash 99 48
Cash - beginning of year 5,908 18,683
Cash - end of period $ 7,072 $ 9,535

The accompanying notes are an integral part of these Unaudited Condensed Interim Consolidated Financial Statements.
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Voxtur

Analytics Corp.

Notes to Unaudited Condensed Interim Consolidated Financial Statements

For the

three months ended March 31, 2022 and 2021

(In thousands of Canadian dollars, except per share amounts)

1.

@
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Corporate Information

Voxtur is a real estate technology company which specializes in the real estate finance lifecycle. The Company
offers automated workflows and targeted data analytics to simplify property valuation, default solutions, tax
solutions and title and settlement services for investors, lenders, government agencies and mortgage servicers.
The Company’s proprietary data hub and platforms value assets, service loans, securitize portfolios and evaluate
tax assessments. The Company serves the property lending and property tax sectors, both public and private, in
the United States (“US”) and Canada.

The Company’s registered office is located at 543 Ridout Street N, London, Ontario, Canada.

The Company’s shares are traded in Canada on the TSX Venture Exchange (“TSX-V”) under the symbol VXTR
and in the US on the OTCQB under the symbol VXTRF.

Basis of Presentation
Going concern uncertainty

Throughout 2020 and 2021, the Company was impacted by the global COVID-19 pandemic and specifically
the moratorium on foreclosures under the CAREs act. The moratorium was lifted for all foreclosures as of
December 31, 2021. During 2022 and the first quarter of 2023, the Company has seen a gradual return to pre-
pandemic levels for mortgage defaults and default related valuation, title, and settlement volumes. During this
same time period, volumes related to purchase closings and refinance have decreased due to the increase in
interest rates coupled with higher inflation, housing costs and limited housing supply. To date, the volume
reduction from purchase closing and refinance work have exceeded the volume increase from the default ramp
up. The Company anticipates that over the next six to twelve months this trend will change and the increase in
volumes derived from defaults will exceed any volume reductions derived from purchase closings and/or
refinances.

As a result of these events or conditions, there exists a material uncertainty that casts significant doubt about
the Company’s ability to continue as a going concern and, therefore, realize its assets and discharge its liabilities
in the normal course of business for at least the next twelve months.

In order to continue as a going concern, the Company will be required to attain its projected cash flows through
achievement of successful integration of its recent acquisitions, its planned growth initiatives that have been



Voxtur Analytics Corp.

Notes to Unaudited Condensed Interim Consolidated Financial Statements
For the three months ended March 31, 2022 and 2021

(In thousands of Canadian dollars, except per share amounts)

®)
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slowed due to COVID-19, to obtain continued support from its lender or to raise additional financing through
the sale of its debt and equity securities.

The Unaudited Condensed Interim Consolidated Financial Statements (“Interim Financial Statements’) have
been prepared on a going concern basis, which assumes the Company will continue its operations in the
foreseeable future and will be able to realize its assets and discharge its liabilities and commitments in the
ordinary course of business. The Company incurred a net loss of $(13,809) during the three months ended
March 31, 2023. As at March 31, 2023, the Company had an accumulated deficit of $(283,791) and a working
capital deficiency of $(58,296), primarily related to the reclassification of the long term portion of debt as
current, as discussed below.

As at March 31, 2023 the Company was not in compliance with one of its financial covenants with respect to
it’s credit facilities. The Company does not have an unconditional right to defer its settlement of the term loans
payable for at least twelve months from March 31, 2023, without obtaining a “cure” to the covenant violation.
Therefore, in accordance with IFRS, the Company classified the non-current portion of credit facilities, in the
amount of $59,683, as a current liability.

The Interim Financial Statements do not include any adjustments to the carrying values and classification of
assets and liabilities and reported expenses that may be necessary if the going concern basis was not appropriate
for these Unaudited Condensed Interim Consolidated Financial Statements. These adjustments could be
material.

Statement of compliance

These Interim Financial Statements have been prepared in accordance with IAS 34, Interim Financial Reporting
as issued by the International Accounting Standards Board (“IASB”). The notes presented in these Interim
Financial Statements include only significant changes and transactions occurring since the Company’s last year
end and are not fully inclusive of all disclosures required by International Financial Reporting Standards
(“IFRS”) for annual financial statements. These Interim Financial Statements should be read in conjunction
with the Company’s annual audited consolidated financial statements as at and for the year ended December
31, 2022, which are available on SEDAR.

These Unaudited Financial Statements For the three months ended March 31, 2023 and 2022 were authorized
for issuance by the Board of Directors of the Company on July 23, 2023.



Voxtur Analytics Corp.

Notes to Unaudited Condensed Interim Consolidated Financial Statements
For the three months ended March 31, 2022 and 2021

(In thousands of Canadian dollars, except per share amounts)

(¢) Consolidation

Page |9

The Unaudited Condensed Interim Consolidated Financial Statements comprise the subsidiaries presented

below.

Subsidiary' Voting Jurisdiction of Year End Functional
Securities Incorporation Currency
Voxtur Technologies U.S., Inc. 100% Delaware December 31 USD
Voxtur Settlement Services, 100% Florida December 31 USD
LLC
100% Delaware December 31 USD

Clarocity Inc.?
iLOOKABOUT Inc. 100% Ontario December 31 CAD
MTAG Paralegal Professional 0% Ontario December 31 CAD
Corporation?
Voxtur Analytics US Corp* 100% Delaware December 31 USD
Appraisers Now Ltd. 100% Alberta December 31 CAD
Voxtur Appraisal Services, 100% Texas December 31 USD
LLC
RealWealth Technologies, 100% Delaware December 31 USD
LLC
Voxtur Data Services, Inc. 100% California December 31 USD
Municipal Tax Equity 100% Ontario December 31 CAD
Consultants Inc.
MTE Paralegal Professional 0% Ontario December 31 CAD
Corporation?
Blue Water Financial 100% Minnesota December 31 USD
Technologies Holding

Company, LLC?

All intercompany balances and transactions are eliminated in preparing the Interim Financial Statements.

Notes:

1.

Subsidiaries are legal entities controlled by the Company. Control exists when the Company has power to
direct the relevant activities of an entity and is exposed to or has rights to variable returns from its
involvement with the entity. In certain circumstances, the Company may have control over an entity in
which it does not own more than 50% voting interest. In making this determination, the Company considers
all relevant facts and circumstances in assessing whether it has power over the entity including rights



Voxtur Analytics Corp.

Notes to Unaudited Condensed Interim Consolidated Financial Statements
For the three months ended March 31, 2022 and 2021

(In thousands of Canadian dollars, except per share amounts)

arising from contractual arrangements that allow the Company to direct the relevant activities and be
exposed to variable returns of the entity, among other considerations.

Clarocity Inc. owns 100% of the voting securities of each of Voxtur Valuation, LLC (previously known as
Clarocity Valuation Services, LLC), a Kansas limited liability company, and Valuation Vision Inc., a
California corporation (together, “Clarocity Group”), and owns 100% of the voting securities of
iLOOKABOUT (US) Inc, a Delaware corporation. Each of these subsidiaries have a December 31 year
end.

As required under the Law Society Act (Ontario) and applicable regulations, MTAG Paralegal Professional
Corporation is a separate professional corporation. While the Company does not have any voting rights in
this entity, the Company controls the entity through contractual arrangements. MTE Paralegal Professional
Corporation is wholly owned by MTAG Paralegal Professional Corporation.

Voxtur Analytics US Corp owns 100% of the voting securities of RealWealth Technologies LLC, Voxtur
Services LLC (previously known as Xome Services, LLC), Appraisers Now US LLC, Voxtur Settlement
Services LLC (previously known as BrightLine Title LLC), Voxtur Technologies US Inc., Voxtur Data
Services, Inc. (previously known as Benutech Inc.) and Blue Water Financial Technologies Holding
Company, LLC.

Blue Water Financial Technologies Holding Company, LLC owns 100% of the voting shares of each of
Blue Water Financial Technologies Services, LLC, a Minnesota limited liability company, and Blue Water
Financial Technologies, LLC, a Delaware limited liability company. Each of these subsidiaries have a
December 31 year end.

(d) Basis of measurement

These Interim Financial Statements are prepared mainly on the historical cost basis, except for the investment,
derivative financial instruments and contingent consideration which are measured at fair value. Assets and
liabilities acquired in a business combination are measured at fair value at the date of acquisition.

The Interim Consolidated Statements of Loss and Comprehensive Loss are presented using the functional
classification for expenses.

(e) Functional and presentation currency

These Interim Financial Statements are presented in Canadian dollars (“CAD”), which is the Company’s
presentation currency. Functional currency is also determined for each of the Company’s subsidiaries, and items
included in the financial statements of the subsidiary are measured using that functional currency.

3. Significant Accounting Policies

These Interim Financial Statements follow the same accounting policies and methods of application as the
consolidated financial statements as at and for the three months ended March 31, 2023 except for the following:
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Amendments to IAS 1 and IFRS Practice Statement 2:

On February 12, 2021, the IASB issued “Disclosure of Accounting Policies (Amendments to IAS 1
and IFRS Practice Statement 2)” with amendments that are intended to help preparers in deciding
which accounting policies to disclose in their Unaudited Condensed Interim Consolidated Financial
Statements. The amendments are effective for annual periods beginning on or after January 1, 2023.
Adoption of these amendments did not have a material impact on the Company’s Interim Financial
Statements.




Voxtur Analytics Corp.

Notes to Unaudited Condensed Interim Consolidated Financial Statements
For the three months ended March 31, 2022 and 2021

(In thousands of Canadian dollars, except per share amounts)

Amendments to IAS 8 — Accounting policies, changes in accounting estimates and errors:

On February 12, 2021, the IASB issued “Definition of Accounting Estimates (Amendments to IAS
8)” to help entities to distinguish between accounting policies and accounting estimates. The
amendments are effective for annual periods beginning on or after January 1, 2023.

Adoption of these amendments did not have a material impact on the Company’s Interim Financial
Statements.

4. Acquisitions
Xome Valuations

On September 1, 2021, the Company acquired 100% of the issued and outstanding membership interests of
Xome Services, LLC and Xome Valuation Services, LLC (collectively, “Xome Valuations™). Xome Valuations
is a nationally licensed appraisal management company providing services to institutional clients. The
Company acquired this business to expand its United States presence and to grow the Company’s recurring
software and data licenses revenue.

The consideration transferred to acquire Xome Valuations was comprised of the following:
i. $11,344 ($9,000 USD) cash consideration; and
il. 10,251,834 common shares of the Company.

The purchase price allocation as at September 1, 2021, is presented below (as revised).

Consideration USD CAD
Cash - paid on closing $ 9,000 $ 11344
Common shares 4,903 6,180
Consideration transferred for the acquired business S 13,903 S 17,524
Recognizable amounts of identifiable assets acquired and liabilities assumed: USD CAD
Cash $ 1,966 $ 2,478
A ccounts receivable 5,485 6,913
Intangible assets 9,085 11,452
Prepaid assets 30 38
Accounts payable and accrued liabilities (2278) 2.871)
Deferred revenue (2582) (3.255)
Total identifiable net assets of acquired business S 11,706 S 14,755

Goodwill 2197 2,769
Total identifiable net assets of acquired business and good“ill S 13,903 S 17,524

Goodwill arising from the acquisition is attributable to the Company assuming an experienced workforce and
the estimated future value of expected synergies to result from the combination of the businesses. Amounts paid
for goodwill is expected to be deductible for tax purposes.

From the date of acquisition to December 31, 2021, the Company recognized revenue of $28,399, gross profit
of $7,888, and comprehensive income of $2,099. Had the Company acquired the business January 1, 2021, the
Company estimates that it would have recognized the following unaudited amounts (i) revenue of
approximately $90,964; (ii) gross margin of approximately $27,892, and; (iii) comprehensive income of
approximately $6,506.

Acquisition-related costs included in general and administration expense totaled $128 during the year ended
December 31, 2021.
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Voxtur Analytics Corp.

Notes to Unaudited Condensed Interim Consolidated Financial Statements
For the three months ended March 31, 2022 and 2021

(In thousands of Canadian dollars, except per share amounts)

In the prior period, the purchase price allocation was recognized on a provisional basis and was subject to
adjustments during the measurement period as new information is obtained about facts and circumstances that
existed at the date of the acquisition. During the current period, an independent valuation report was finalized
resulting in an adjustment to the value of intangible assets, deferred tax liability and goodwill.

As a result of this measurement period adjustment, the comparative information presented in the Consolidated
Financial Statements is revised as follows.

3 months ended

March 31,2022

Benutech
As stated originally Xome Adjustment Adjus tment Revised
Technology and operations 4,500 (155) 175 4,520
General and administration 18,460 166 (336) 18,290
Change in contingent consideration 1,243 - (933) 311
Foreign exchange gain (loss) on the translation of foreign
operations (1,851) 33 46 (1,772)

Benutech Inc.

On December 30, 2021, the Company acquired 100% of the issued and outstanding stock of Benutech Inc.
(“Benutech”). With one of the largest repositories of real-time property data in the US, Benutech enables real
estate professionals to access data from multiple public and private data sources through a subscription-based
model. The Company acquired Benutech to expand its United States presence and to grow the Company’s
recurring software and data licenses revenue.

The consideration transferred to acquire Benutech was comprised of the following:

1. $6,029 ($4,706 USD) cash consideration;
il. 10,239,757 common shares of the Company; and
1. 7,314,112 common shares, contingent upon the achievement of certain earnout provisions.

The purchase price allocation as at December 30, 2021, is presented below.

Consideration USD CAD
Cash - paid on closing $ 4.706 $ 6.029
Common shares 9.671 12,390
Contingent consideration 1,727 2213
Consideration transferred for the acquired business S 16,104 S 20,631
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Voxtur Analytics Corp.

Notes to Unaudited Condensed Interim Consolidated Financial Statements
For the three months ended March 31, 2022 and 2021

(In thousands of Canadian dollars, except per share amounts)

Recognizable amounts of identifiable assets acquired and liabilities assumed: USD CAD
Cash $ 834 $ 1,068
Accounts receivable 386 495
Capital assets 11 14
Intangible assets 4.690 6,008
Accounts payable and accrued liabilities ©77) (1.252)
Deferred revenue (332) (425)
Deferred Tax Liability (787) (1.008)
Total identifiable net assets of acquired business S 3.825 S 4900

Goodwill 12279 15,731

Total identifiable net assets of acquiredbusiness and goodwill S 16,104 ) 20,631

Goodwill arising from the acquisition is attributable to the Company assuming an experienced workforce and
the estimated future value of expected synergies to result from the combination of the businesses.

Amounts paid for goodwill and intangible assets will not be deductible for tax purposes.

From the date of acquisition, being December 30, 2021 to December 31, 2021, the Company recognized
nominal revenue, gross profit and comprehensive income with respect to Benutech. The Company is unable to
reliably determine the revenue, gross margin and comprehensive income that would have been generated by
Benutech had it been acquired as of January 1, 2021.

Acquisition-related costs included in general and administration expense totaled $44 during the year ended
December 31, 2021.

In the prior period, the purchase price allocation was recognized on a provisional basis and was subject to
adjustments during the measurement period as new information is obtained about facts and circumstances that
existed at the date of the acquisition. During the current period, an independent valuation report was finalised
resulting in an adjustment to the value of intangible assets, deferred tax liability and goodwill.

As a result of this measurement period adjustment, the comparative information presented in the Consolidated
Financial Statements is revised as follows.

3 months ended

March 31,2022
Benutech
As stated originally Xome Adjustment Adjus tment Revised

Technology and operations 4,500 (155) 175 4,520
General and administration 18,460 166 (336) 18,290
Change in contingent consideration 1,243 - (933) 311
Foreign exchange gain (loss) on the translation of foreign

operations (1,851) 33 46 (1,772)

MTE group

On July 1, 2022, the Company acquired Municipal Tax Equity Consultants Inc. ("MTEC") and the Company’s
associated entity, MTAG Paralegal Professional Corp., acquired MTE Paralegal Professional Corporation
(“MTEP”, and together with MTEC, “MTE”). MTE provides technology-enabled solutions to help municipal
governments maximize property tax revenue, mitigate future liabilities, and manage operations from emerging
opportunities, and develop property tax policy frameworks. The Company acquired MTE to expand its presence
in the Municipal tax advisory and consulting sectors.
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Voxtur Analytics Corp.

Notes to Unaudited Condensed Interim Consolidated Financial Statements
For the three months ended March 31, 2022 and 2021

(In thousands of Canadian dollars, except per share amounts)

The consideration transferred to acquire MTE was comprised of the following:

1. $2,534 cash consideration;
il. 808,080 Common shares of the Company;
1. up to 505,050 Common Shares, subject to an escrow hold period of 18 months, subject to a downward

adjustment; and
iv. $500 cash, subject to an escrow hold period of 18 months.

The purchase price allocation as at July 1, 2022 is presented below.

Consideration: Amount
Cash -paid on closing $ 2,537
Common shares 566
Deferred consideration 15
Common shares - held m escrow 354
Cash -held in escrow 500
Consideration transferred for the acquired business S 3971
Recognizable amounts of identiable assets acquired and liabilities assumed: Amount
Cash $ 175
Accounts receivable 234
Prepaid assets 25
Capital assets 43
Intangible assets 2.470
Accounts payable and accrued liabilities (176)
Deferred tax liability (655)
Total identifiable net assets of acquired business S 2,116
Goodwill 1.855
Total identifiable net assets of acquired business and goodwill S 3971

Goodwill arising from the acquisition is attributable to the Company assuming an experienced workforce and
the estimated future value of expected synergies to result from the combination of businesses.

Amounts paid for goodwill and intangible assets will not be deductible for tax purposes.

From the date of the acquisition to December 31, 2022, the Company recognized revenue of $593, gross profit
of $299 and comprehensive income of $54. Had the Company acquired the business January 1, 2022, the
Company estimates that it would have recognized the following unaudited amounts (i) revenue of
approximately $1,200; (ii) gross margin of approximately $600, and; (iii) comprehensive income of
approximately $110.

Acquisition-related costs included in general and administration expense totalled $324.

Blue Water group

On September 21, 2022, the Company acquired 100% of the issued and outstanding stock of Blue Water
Financial Technologies Holding Company, LLC (“Blue Water”). Blue Water is a leading provider of digital
platforms to mortgage investors and mortgage lenders in the US. More specifically, Blue Water provides
solutions for mortgage asset valuations and pricing, mortgage asset trading and distribution, and mortgage
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Voxtur Analytics Corp.

Notes to Unaudited Condensed Interim Consolidated Financial Statements
For the three months ended March 31, 2022 and 2021

(In thousands of Canadian dollars, except per share amounts)

advisory and hedging. The Company acquired the business to diversify its revenue streams, add a profitable

high growth company and create net new revenue opportunities for Voxtur’s pre-acquisition products.

The consideration transferred to acquire Blue Water was comprised of the following:
1. $29,371 USD cash consideration;
ii. $1,640 USD deferred consideration;

1. 101,207,269 Common shares of the Company, to be issued in equal installments each quarter for the

16 quarters following the closing; and

iv. 68,792,731 Common shares of the Company, to be issued as replacement share-based payment awards
for equity-settled share-based payment awards held by employees of Blue Water. The value of the
replacement awards is $22,578 USD. The consideration for the acquisition includes $10,754 USD
transferred to employees of Blue Water when the acquiree’s awards were substituted by replacement
awards, which relates to past service. The balance of $11,824 USD will be recognized as post-

acquisition compensation cost.

The purchase price allocation as at September 21, 2022 is presented below.

Consideration: USD CAD
Cash - paid on closing $ 29.371 39.348
Common shares 30.193 40.450
Deferred consideration 1.640 2.197
Replacement share-based payment awards 10.754 14.407
Consideration transferred for the acquired business S 71,958 96,402
Recognizable amounts of identiable assets acquired and liabilities assumed: USD CAD
Cash $ 1.030 1.380
A ccounts receivable 6.288 8.424
Prepaid assets 30 40
Capital assets 4 5
Intangible assets 34.500 46.220
A ccounts payable and accrued liabilities (5.611) (7.517)
Deferred taxasset 143 191
Total identifiable net assets of acquired business S 36,384 48,743
Goodwill 35,574 47.659
Total identifiable net assets of acquired business and goodwill S 71,958 96,402

Goodwill arising from the acquisition is attributable to the Company assuming an experienced workforce and
the estimated future value of expected synergies to result from the combination of businesses. Goodwill is

expected to be deductible for tax purposes.

From the date of the acquisition to December 31, 2022, the Company recognized revenue of $2,814, gross profit
0f $2,507 and comprehensive income of $314. The Company is unable to reliably determine the revenue, gross
profit and comprehensive income that would have been generated for the fiscal year had the Company acquired

the business January 1, 2022.
Acquisition-related costs included in general and administration expense totalled $577.
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Voxtur Analytics Corp.

Notes to Unaudited Condensed Interim Consolidated Financial Statements
For the three months ended March 31, 2022 and 2021

(In thousands of Canadian dollars, except per share amounts)

5. Intangible assets

Cost Computer Customer Trad Li 1 Total
Note Software Relations hips radenames leenses IPR&D o
At December 31, 2022 $ 76,679 $ 44,530 $ 6,259 $ 1,302 $ -8 128,771
Effect of movement in exchange rates (68) (38) (6) 1) - (113)
Impairment 4 - - - - - -
At March 31,2023 $ 76,611 $ 44492 $ 6253 $ 1,301 $ -8 128,657
Amortization Computer Customer Trad Li 1 Total
Software Relations hips radenames 1censes IPR&D o
At December 31, 2022 $ 13314 § 16,355 § 2,034 $ - 8 -3 31,703
Amortization 2,724 707 242 - - 3,674
Effect of movement in exchange rates (10 (11) ?2) - - 23)
At March 31, 2023 $ 16,029 § 17,051 $ 2274 $ -3 -3 35,354
Carrying amounts
At March 31, 2023 $ 60,582 § 27441 $ 3979 $ 1,301 $ -3 93,303
At December 31, 2022 $ 63364 § 28,175 $ 4225 $ 1302 ¢ _ 8 97,067

!'In process research and development.

Licenses have an indefinite life and therefore are tested annually for impairment. The intangible assets related to operations in the United States are
$79,066 (as at December 31, 2022 - $82,120). The intangible assets related to operations in Canada are $14,236 (as at December 31, 2022 - $14,948).

6. Goodwill

For the purposes of impairment testing, goodwill has been allocated to the following Cash Generating Units (“CGU”):

Appraisal Voxtur Settlement . A .
Note Services Apex Technologies Services Anow  Data Services Capital Markets Tax Consulting
At December 31, 2022 $ 10,707 $ 934 $ - $ - $ 8,634 $ 5202 $ 5,198 $ 1,855 $
Effect of movement in exchange rates (12) (1) - - - 6) ©6) -
At March 31,2023 $ 10,695 $ 933§ - $ - $ 8,634 $ 5196 $ 5193 $ 1,855 $
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(In thousands of Canadian dollars, except per share amounts)

7.

Right-of-use assets

The following table presents the right-of-use assets for the Company:

Total right-of-use

Offices Vehicles assets
Balance, December 31, 2022 $ 1,700 $ 18 $ 1,718
Additions 47 3 50
Disposals - -
Amortization (124) 3 (126)
Effect of movement in exchange rates (€3] - 1)
Balance, March 31, 2023 $ 1,623 § 18§ 1,641

The Right-of-use assets related to operations in the United States are $1,580 (December 31, 2022 - $1,673).
The Right-of-use assets related to operations in Canada are $61 (December 31, 2022 - $45).

Unearned revenue and remaining performance obligations

The following table presents changes in the unearned revenue balance:

Balance, December 31, 2022 6,045

Amounts invoiced and revenue unearned as at the end of the year 1,736

Recognition of unearned revenue that was included in the adjusted balance at

the beginning of the year (1,571)
Balance, March 31, 2023 $ 6,210

Remaining Performance Obligations

Revenue allocated to remaining performance obligations represents contracted revenue that has not yet been
recognized (“contracted unrecognized revenue”) and includes both unearned revenue, being amounts invoiced
for which services have not yet been provided, and amounts that will be invoiced and recognized as revenue in
future periods. As at March 31, 2023, contracted unrecognized revenue was approximately $10,517 of which the
Company expects to recognize an estimated 45% over the next 12 months and the remainder thereafter (December
31,2022 - $10,585 and 38%, respectively).

Lease obligations
The Company’s leases are for office space and vehicles. Certain of these leases contain renewal options. The

Company has included renewal options in the measurement of lease obligations when it is reasonably certain that
the Company will exercise the renewal option.
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March 31,2023

December 31,2022

Lease obligations, beginning of year $ 1,732 § 1,287
Acquisition of Voxtur Technologies - -

Additions 51 1,620
Disposals - (566)
Interest on lease obligation 33 59
Lease payments (106) (688)
Effect of movement in exchange rates 1 20
Lease obligations, end of year $ 1,712 $ 1,732
Current $ 363 $ 288
Non-current 1,349 1,444
Total lease obligations $ 1,712 $ 1,732

The following table presents the contractual undiscounted cash flows for lease obligations:

March 31,2023

December 31,2022

Less than one year $ 690 $ 402
One to five years 1,748 1,335
More than five years - 268
Total undiscounted lease obligations $ 2438 $ 2,005

The expense relating to variable lease payments not included in the measurement of lease obligations for the three
months ended March 31, 2023 was $nil (three months ended March 31, 2022 - $8). This consists of variable lease

payments for operating costs, property taxes and insurance.

10. Long-term debt

March 31,2023 December 31, 2022

(a) Term Loan B $ 1,222 1,344
(b) Term Loan C 19,911 20,349
(c) Term Loan D 38,550 § 38,984
$ 59,683 $ 60,677

Due within 1 year $ 59,683 § 10,580
Due between 1 and 5 years - 50,097
$ 59,683 $ 60,677

(a) Term Loan B

Term Loan B was granted under the Business Credit Availability Program (“BCAP”).
standardized guarantee program offered by Export Development Canada in response to the COVID-19
pandemic. With respect to Term Loan B, the Company has drawn $2,000. Proceeds net of transaction costs were
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For the three months ended March 31, 2022 and 2021

(In thousands of Canadian dollars, except per share amounts)

$1,970. The Company will pay interest only for the first twelve months of the term, and thereafter shall pay
interest and monthly principal repayments of $42 based on amortization over four years. Pricing is set at
Canadian Prime Rate plus 5.0% per annum. Effective interest of $32 was recognized during the three months
ended March 31, 2023 (three months ended March 31, 2022 - $34). The maturity date of Term Loan B is October

1,2025.
December 31, 2022 $ 1,344
Amortization of financing costs 3
Repayment of financing (125)
March 31, 2023 $ 1,222
Due within 1 year $ 1,222

Due between 1 and 5 years -

$ 1,222

(b) Term Loan C

Term Loan C was established in February 2021. With respect to Term Loan C, the Company has drawn $27,000.
Proceeds net of transaction costs were $26,413. In September 2022, in connection with the establishment of
Term Loan D, noted below, Term Loan C repayment terms were revised. For the first six months, commencing
September 2022, the Company will pay interest only. Thereafter, the Company will make principal and interest
payments, with such principal payments being equal to $500 per month. At maturity in September 2025, the
Company will repay the full remaining principal balance. Pricing is set at Bank of Montreal’s Prime Rate plus
4.0% per annum. Effective interest of $600 was recognized during the three months ended March 31,2023 (three
months ended March 31, 2022 - $382).

December 31, 2022 $ 20,349
Amortization of financing costs 62
Repayment of financing (500)
March 31, 2023 $ 19,911
Due within 1 year $ 19,911

Due between 1 and 5 years -

$ 19,911

(c) Term Loan D

Term Loan D was established in September 2022. With respect to Term Loan D, the Company has drawn
$40,491 CAD (830,000 USD). Proceeds net of transaction costs were $39,372 CAD. Principal amounts under
this term facility shall amortize over eight years. The Company paid interest only for the first six months of the
term. Thereafter, the Company is required to make interest and principal payments, with such principal payments
being equal to $375 USD per month. At maturity in September 2025, the Company will repay the full remaining
principal balance. Pricing is set at Bank of Montreal’s US Prime Rate plus 4.0% per annum. Effective interest
of $1,368 ($1,012 USD) was recognized during the three months ended March 31, 2023 (three months ended
March 31, 2022 - $nil).
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(In thousands of Canadian dollars, except per share amounts)

USD CAD
December 31, 2022 $ 28,780 $ 38,984
Amortization of financing costs 112 152
Repayment of financing (375) (507)
Effect of movement in exchange rates - (79)
December 31, 2022 $ 28,517 $ 38,550
Due within 1 year $ 28,780 $ 38,550
Due between 1 and 5 years - -
$ 28,780 $ 38,550

(d) Revolving credit facility

The Company has a revolving credit facility of $1,500 under which the availability of funds is subject to certain
limitations based on accounts receivable and certain accounts payable. Interest is set at Bank of Montreal’s
Prime Rate plus 2.5% per annum. The Company had drawn a total of $1,487 consisting of $1,000 cash plus
$487 (USD$360), in the form of a letter of credit, on the Operating Facility as at March 31, 2023 (as at December
31,2022 - 487).

The credit facilities contain customary financial and restrictive covenants and are secured by assets of the
Company and its subsidiaries, which primarily consists of intellectual property and accounts receivable.

As at March 31, 2023 the Company was not in compliance with one of its financial covenants with respect to
it’s credit facilities. The Company does not have an unconditional right to defer its settlement of the term loans
payable for at least twelve months from March 31, 2023, without obtaining a “cure” to the covenant violation.
Therefore, in accordance with IFRS, the Company classified the non-current portion of credit facilities, in the
amount of $59,683, as a current liability.

11. Preferred share liability

In October 2022, the Company issued 4,081,632 Series 2 Preference Shares (“Preference Shares”) at a
subscription price of $0.98 per share. These Preference Shares are fully paid, have no par value, and have the
same voting rights as Common Shares. They carry a cumulative dividend of 12% per annum and are convertible
into Common Shares at the option of the holder, subject to certain conversion requirements.

The key terms of the Preference Shares include the following:

e Redeemable after the third anniversary of issuance at the option of the Company at a Redemption amount of
$0.98 per share plus accrued and unpaid dividends;

e Fixed and cumulative dividends at a rate of 12% per annum. Dividends shall be paid as and when declared
by the Board of Directors, or the cumulative balance can be converted to Common Shares, at the option of
the Company, at the market price of the Common Shares the day before the conversion right is exercised.
All accrued and unpaid dividends shall accumulate and compound quarterly until paid, whether or not
declared by the Board of Directors;

e Convertible to Common Shares at the option of the holder at a conversion price of $0.98 at any time within
the first five years of issuance; and

e Automatically convert to Common Shares if the volume weighted average price of the Common Shares on
such date, as calculated based on the 20 trading days prior to such date, is at a 10% premium or more than
the conversion price of $0.98.
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The liability component of these shares was recognized initially at a fair value of $3,779 net of transaction costs
of $58. The fair value was determined based on the present value of the contractual principal and dividend
payments to the initial redemption date, using a discount rate of 13%, being the market rate applicable to a non-
convertible financial instrument at the date of issuance. Subsequent to initial recognition, the liability component
will be accreted to the initial redemption date of the Preference Shares through the recording of an accretion
expense using the effective interest method.

The equity component, representing the conversion option, was recognized at the fair value of $160 net of
transaction costs of $2 in the conversion option reserve.

As at March 31, 2023, accrued but unpaid dividends with respect to the Preference shares totaled $228 (December
31, 2022 - $107) and are included in accounts payable and accrued liabilities in the Consolidated Statement of
Financial Position.

Face Value Liability Carring

Amount
Balance, December 31, 2022 $ 4,000 $ 3,795
Accretion expense - 13
Amortization of financing costs - 5
Balance, March 31, 2023 $ 4,000 $ 3,813
12. Common share and warrant capital
March 31,2023 December 31,2022
Expiry date Exercise price Issued Amount Issued Amount
Issued and outstanding:
Common shares 588,103,092 $ 273,250 581,777,639 $ 270,722
Share purchase warrants:
Broker warrants 2021-12 December 21, 2023 0.90 651,655 320 651,655 320
Broker warrants 2022-05 May 13,2024 1.02 367,800 149 367,800 149
1,019,455 469 1,019,455 469
Share capital and warrant capital 589,122,547 $ 273,719 531,362,313 § 240,135

The authorized capital consists of an unlimited number of Common Shares, an unlimited number of Non-Voting
Shares and an unlimited number of Preference Shares, issuable in series. The Common Shares have no par value
and are each entitled to one vote. The Non-Voting Shares have no par value and are not entitled to vote. Each
Non-Voting Share can be converted to one Common Share at the option of the shareholder at any time for no
consideration. All issued Common Shares and Non-Voting Shares are fully paid.

The following table presents changes in common shares:

Number of shares Amount
Balance, December 31,2022 581,777,639 $ 270,722
Shares issued (a) 6,325,453 2,528
Balance, March 31,2023 588,103,092 $ 273,250
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(a) Common Share issued

13.

Acquisition of Blue Water:

As discussed in Note 4, the Company issued 6,325,453 common shares of the Company in January 2023 as part
of the consideration transferred to acquire Blue Water.

Related party transactions

Consulting Services:

To provide for ongoing support and development of certain software purchased from Yeoman & Company
Paralegal Professional Corporation (“YCP”), in December 2014, the Company entered into a consulting
agreement with YCP (“Consulting Agreement”) that expires in December 2034. The Consulting Agreement
provides for an annual base fee of $265, with annual increases in line with any increases in the Consumer Price
Index, plus 15% of consideration received by the Company from end customers (the “YCP Fees”) for use of this
software. For the three months ended March 31, 2023, the Company incurred YCP Fees of $124 (three months
ended March 31, 2022 — $112) under the Consulting Agreement, which was included in direct operating expense
and technology expense. Two of the principals of YCP are the sons of the Executive Chairman of the Company.

Service Agreements:

Effective in February 2021, the Company has entered into various service agreements (the “Support Services
Agreements”) with James E. Albertelli PA and affiliates, (collectively, “the JEA Group”) to provide real estate
technology development and support, and non-legal default services for an initial term of twenty-five years, with
an automatic extension for an additional twenty-five years. The Company also provides title and settlement
services to the JEA Group.

On January 1, 2023, the Company executed a promissory note with the JEA Group for the then outstanding
balance of fees owed by the JEA Group to the Company under the Support Services Agreements. On February
15, 2023, the Company completed the sale of the promissory note to a third-party for cash proceeds of $10,430
($7,818 USD).

Concurrently with the execution of the promissory note, the Support Services Agreements were amended to
reflect the implementation of enhanced default technology developed by the Company, and to revise the fee
structure from a cost-plus model to a per file technology fee model, whereby the JEA Group pays a fee for each
file it processes using the Company’s technology. The Company also generates fees from the JEA Group for
technology support services, which fees are based on a fixed fee per user supported.

For the three months ended March 31, 2023, with respect to these agreements, the Company recorded revenue
of $956 (three months ended March 31, 2022 - $3,651). As at March 31, 2023, outstanding amounts receivable
related to these agreements totaled $1,517 (December 31, 2022 - $397). Subsequent to March 31, 2023, 39% of
the outstanding balance was collected.

The Company has also entered into agreements with the JEA Group for (i) space sharing, for the use by the
Company of a portion of JEA Group’s premises, equipment, furniture and improvements; and (ii) sublicensing
of software by the Company from the JEA Group. With respect to these agreements, the Company incurred
expenses of $591 for the three months ended March 31, 2023 (three months ended March 31, 2022 - $411). As
at December 31, 2022, outstanding amounts payable related to these agreements totaled $nil (December 31, 2022
- $277).

As at March 31, 2023, one of the principals of the JEA Group, Mr. James Albertelli was the Chief Executive
Officer and a Director of the Company. Mr. Albertelli owns 70% of the JEA Group. As of April 13, 2023, Mr.
Albertelli stepped down from his roles as Chief Executive Officer and a Director of the Company.
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Rice Park Capital Management

A Director of the Company is the Managing Partner and CEO of Rice Park Capital Management. Rice Park
Capital Management is a client of the Company. For the three months ended March 31, 2023 the Company
recognized revenue of $153 (three months ended March 31, 2022 $nil). As at March 31, 2023, outstanding
amounts receivable totaled $8 (as at December 31, 2022 - $61). Subsequent to March 31, 2023, 100% of the
outstanding balance was collected.

Notes Receivable from Related Parties:

As at March 31, 2023, notes receivable from Directors and/or Officers of the Company were $2,667 CAD
($2,000 USD) (December 31, 2022 - $2,709 CAD ($2,000 USD)). These notes receivable are non-interest
bearing and mature on December 31, 2023, as amended in November 2022. Subsequent to December 31, 2022,
$1,200 CAD of the outstanding balance was collected.

Consolidated Entity:

As required under the Law Society Act (Ontario) and applicable regulations, MTAG Paralegal Professional
Corporation is a separate professional corporation. The Executive Chairman of the Company, a paralegal
licensed in the Province of Ontario, is the sole shareholder of this professional corporation; however, the
Company controls the entity through contractual arrangements, which also provide that all economic benefit or
loss resulting from the entity will be received by the Company. MTE Paralegal Professional Corporation is a
wholly owned subsidiary of MTAG Paralegal Professional Corporation.

All of these transactions, with the exception of the notes receivable, are in the normal course of operations. Each
of these transactions have been measured at the transaction amounts, being the amount of consideration
established and agreed to by the related parties. The above noted transactions were approved by the Board of
Directors of the Company.

14. Revenue
Nature of services and geographic information:
The Company generates revenue from the provision of software and data licensing, technology managed services

and settlement services. Geographically, the Company operates in the United States and Canada. Information
regarding revenue by geographic area and by nature of service is presented below.

Unaudited Unaudited
Three months ended Three months ended
March 31, 2023 March 31, 2022
United Canada Total United Canada Total
States States
Software and data licenses $ 6326 $ 351§ 6,677 $ 529 $ 1,258 § 6,554
Technology managed services 18,603 1,197 19,800 29,545 444 29,989
Settlement services 2,266 - 2,266 4,289 - 4,289
Total $§ 27,195 $ 1,548 § 28,743 $ 39,130 $ 1,702 $ 40,832
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Significant customers:

Customers representing more than 10% of revenue are classified as significant customers.

For the three months ended March 31, 2023, the Company had one significant customer representing 15% of
total revenue. For the year ended December 31, 2022, the Company had one significant customer, a related party,
which represented 34% of total revenue.

Operating Segments:

To date, the Company has operated and reported its results as one operating segment. The Chief Operating
Decision Makers make resource allocation decisions based on the organization as a whole.

15. Share-based compensation
Stock Options

The number and weighted average exercise prices of outstanding stock options are as follows:

Weighted Weighted Average

Average Remaining Contractual

Number of Options  Exercise Price Life in Years

Outstanding December 31,2022 27395323 § 0.55 29
Granted - 3 -
Exercised - 8 -
Expired -3 -
Forfeited - § -

Outstanding March 31,2023 27,395323 $ 0.55 2.6

For the three months ended March 31, 2023, the Company recorded share-based compensation expense of $177
(2022 — $622) related to stock options granted to employees and consultants, which is included in general and
administration, selling and business development and technology expenses.

Deferred Share Units:

A summary of the DSUs outstanding under the share-based incentive plan is presented below:

Number of Units Amount
Outstanding December 31, 2022 269,681 $ 115
Granted - $ -
Exercised - $ -
Expired - $ -
Forfeited - $ -
Outstanding March 31, 2023 269,681 $ 115

All of the outstanding DSUs have vested. For the three months ended March 31, 2023, the Company recorded
share-based compensation expense of $nil (2022 — $nil) related to DSUs granted to directors.

Page | 24



Voxtur Analytics Corp.

Notes to Unaudited Condensed Interim Consolidated Financial Statements
For the three months ended March 31, 2022 and 2021

(In thousands of Canadian dollars, except per share amounts)

Restricted Share Units:

A summary of the Restricted Share Units (“RSUs”) outstanding is presented below:

Number of Units Amount
Outstanding December 31, 2022 11,367,607 $ 9,091
Granted -
Converted to common shares -
Outstanding March 31, 2023 11,367,607 $ 9,091

At March 31, 202, the restricted period of 9,438,042 RSUs had expired. For the three months ended March 31,
2023, the Company recorded share-based compensation expense of $200 (three months ended March 31, 2022 —
$2,427) related to RSUs granted to employees and consultants, which is included in general and administration,
selling and business development and technology expenses. The value of the RSUs granted was determined
based on the closing share price on the date prior to the grant of the RSUs.

Blue Water replacement shares

As part of the acquisition of Blue Water discussed in Note 4, the Company agreed to issue 68,792,731 common
shares of the Company, as replacement share-based payment awards (“Replacement Awards”) for equity-settled
share-based payment awards held by employees of Blue Water. The Common shares are to be issued in three
equal tranches, with the first tranche being issued immediately following the acquisition, and the second and third
tranches to be issued on the first and second anniversary of the acquisition respectively. Of the total Replacement
Awards, 29,517,435 were included in the calculation of consideration for the acquisition, which were fully earned
as at the acquisition date. The remaining 39,275,296 Replacement Awards will be recognised as post-acquisition
share-based compensation as they are earned. The expense and corresponding increase in contributed surplus in
shareholders’ equity are determined based on the grant date fair value of the Replacement Awards and recognized
using the graded method over the period that the employees unconditionally become entitled to the awards. Upon
the issuance of the common shares, the amount attributable to the Replacement Awards that was previously
recognized in contributed surplus is recorded as an increase to share capital.

For the three months ended March 31, 2023, the Company recorded share-based compensation expense of $2,940
related to Replacement Awards, which is included in general and administration expenses (three months ended
March 31, 2022 - $nil).

16. Finance costs, net

Three months ended

March 31,2023 March 31, 2022
Finance income $ 1 $ 7
Finance costs:
Amortization of debt issuance costs (208) 61)
Long-termdebt - interest costs (1,814) (421)
Lease obligations - interest costs (43) (14)
Convertible debenture - accretion of equity discount and
interest - 3)
Net finance costs $ (2,064) $ 494)
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17. Loss per share

For the three months ended March 31, 2023, diluted loss per share does not take into account any outstanding
warrants, options, deferred share units, restricted share units or convertible debentures as their effect would be
anti-dilutive for the period. As at March 31, 2023, there were a total of:

1,019,455 warrants outstanding (December 31, 2022 — 1,019,455);

27,395,323 options outstanding (December 31, 2022 — 27,395,323);

269,681 deferred share units outstanding (December 31, 2022 — 269,681);

11,367,607 restricted share units outstanding (December 31, 2022 — 11,367,607);

$88 debentures outstanding convertible to 290,724 common shares (December 31, 2022 — $88
convertible to 290,724 common shares)

18. Supplementary cash flow information

March 31, 2023 March 31, 2022
(Revised - Note 4)

Changes in non-cash operating assets and liabilities:

Trade and other receivables, net $ 532 % 1,952
Trade receivables, due from related parties, net 259 (1,797)
Contract assets (13) (51)
Prepaid expenses and other assets 121 111
Accounts payable and accrued liabilities (3,477) (985)
Unearned revenue 165 13
Deferred tax asset - (12)
Deferred tax liability (138)
$ (2,413) $ 907)

19. Financial risk management

The Company is exposed to credit risk, liquidity risk, foreign exchange risk, and interest rate risk from its
financial assets and liabilities. Financial risk management strategies are designed to ensure the Company’s
risks and related exposures are consistent with its business objectives and risk tolerance. There have been no
significant changes to the Company’s key financial risks or risk management strategies since December 31,

2022.

At March 31, 2023, no customers accounted for more than 10% of trade accounts receivable, net.

At December 31, 2022, two customers, one of which is a related party, accounted for more than 10% of trade
accounts receivable, net. These customers accounted for approximately 55% of trade accounts receivable at
that time, of which 100% was collected subsequent to December 31, 2022.

Page | 26



Voxtur Analytics Corp.

Notes to Unaudited Condensed Interim Consolidated Financial Statements

For the three months ended March 31, 2022 and 2021
(In thousands of Canadian dollars, except per share amounts)

The aging of trade and other receivables at the reporting date was:

As at March 31,2023 December 31,2022
Gross Amount Amount, net Gross Amount Amount, net
Current $ 5,638 § 5,638 $ 4940 $ 4,940
Past due 1-90 days 3,209 2,608 4,259 4,096
Past due over 90 days 717 442 866 184
$ 9,564 $ 8,088 § 10,065 $ 9,220

Specific provisions are made against trade receivables for any customer that is known to be impaired due to
poor financial condition or for any other reason it is considered doubtful that the customer’s balance
outstanding will be settled in full. As a percentage of revenue, the Company’s actual credit loss experience
to date has not been material. The Company has recorded a cumulative impairment allowance of $876 with
respect to trade and other receivables as at March 31, 2023 (December 31, 2022 - $845).

The following table presents the reconciliation of the loss allowance:

Balance, December 31,2022 $ 845
Bad debt expense 40
Amounts written off ®)
Effect of movement in exchange rates (€))
Balance, March 31,2023 $ 876

20. Financial instruments

Financial instruments carried at amortized cost:

The fair value of cash, trade and other receivables, notes receivable and accounts payable and accrued
liabilities approximate their carrying amounts largely due to the short-term maturities of these instruments.

Convertible debentures were recorded at fair value on initial recognition. Factors impacting fair value, such
as discount rate, have not changed materially as at March 31, 2023, therefore amortized cost of convertible
debentures approximates fair value.

Long-term debt is subject to variable market rates of interest, therefore amortized cost approximates fair
value.

The Company’s title and closing services requires it to hold cash in escrow accounts that it does not own.
Accordingly, cash held in escrow, including escrow receivables and escrow liabilities, are not recorded as
assets or liabilities on the Company’s consolidated statements of financial position. All cash held in escrow
is deposited in non-interest-bearing bank accounts. Voxtur is the escrow agent and as such bears full risk of
loss. As at March 31, 2023, the balance of escrow accounts was $4,569 (December 31, 2022 - $4,373).
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Financial instruments carried at fair value:
Fair value hierarchy

Financial instruments recorded at fair value are classified using a fair value hierarchy that reflects the
significance of inputs used in making the measurements.

Classification of inputs for purposes of valuation:
e Level 1 inputs are quoted prices (unadjusted) in active markets for identical assets or liabilities
e Level 2 inputs are inputs other than quoted prices in level 1 that are observable for the assets or
liability either directly (i.e., prices) or indirectly (i.e., derived from prices); and
e Level 3 inputs are inputs for assets or liabilities that are not based on observable market data (i.e.,
unobservable inputs).

Private equity investment:

In October 2018, the Company made an equity investment of $1,000,000 USD in a private New York based
software company. The Company’s investment currently represents approximately 8% of the total equity
issued by the software company. On initial recognition, the financial asset was recorded at fair value. An
election was made to classify the equity instrument as FVOCI. Under this classification, any changes in fair
value are recorded in other comprehensive income with no subsequent reclassification to profit or loss. The
Company made this election because the investment is not held with the intent of short-term trading.

The fair value of the equity investment as at December 31, 2022 was estimated using a market-based
approach. Key unobservable inputs of the market value included progress towards operational milestones
and growth of the client and market base. Due to the significant measurement uncertainty inherent in the
valuation of this investment, the fair value could materially differ from that recognized in the statement of
financial position.

The following table shows a reconciliation, in both USD and CAD for fair value measurements in Level 3 of
the fair value hierarchy for the period ended March 31, 2023:

USD CAD
Balance at December 31, 2022 $ 2.748 3.720
Foreign exchange and other movements - (1)
Balance at March 31, 2023 $ 2.748 3.719

The Company held no investments classified as level 1 and 2 of the fair value hierarchy in the three months
ended March 31, 2023 (December 31, 2022 - $nil).
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21. Subsequent events

Private Placement

In June 2023, the Company closed the first tranche of non-brokered private placement (the “June 2023
Offering”) for gross proceeds of approximately $3,300. The June 2023 Offering consists of a non-brokered
private placement of up to 20,000,000 units (each, a "Unit") at a price of $0.20 per Unit for gross proceeds
of up to $4,000,000. Each Unit is comprised of one common share of the Company and one common share
purchase warrant (each, a “Warrant”). Each Warrant entitles the holder thereof to acquire one common
share of the Company at a price of $0.20 for a period of five years following the closing.

Commitment

Subsequent to the three months ended March 31, 2023, the Company settled an outstanding legal claim for a
cash amount of $720 and the issuance of 4,500,000 Common Shares. A provision of $1,576 was recorded as
at December 31, 2022 related to this claim.
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