


ye

Table of Content I:j

p

JIi| Project Background 3
@ Definitions and Approach 4
o Model and Calculations 5
@ Results of the Market Assessment 6-7

Associated Assumptions and Methodology 8

© Deloitte LLP and affiliated entities.



Dye &
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Project Background

Deloitte has been pleased to support Dye & Durham and their business objectives of performing a market sizing and competitive and
regulatory landscape analysis to better understand what market opportunities exists that would allow Dye & Durham to effectively expand
their current market position.

Figure 1.1 - The Four Phase Project Plan from Deloitte.

» The engagement will be completed in two segments, over four phases. Phase 1 Phase 2 S Phase 3 Phase 4

Orientation & Secondary Research Primary Research Market Profile
Understanding of Objectives and Analysis and Analysis Construction

« The first segment covered two weeks, where Deloitte conducted
research and developed this report on the T.A.M. (Total Addressable

c
Market) available for Dye & Durham. £
5 In the first phase of the project we  In the second phase we will conduct |53 In the third phase we will In the fourth phase we will build
« Deloitte collected the data for this report via primary research with S wil C;ﬂducwkffkjffmmfﬂgafo 5 fe_if”,df”yt’es?“?hfy ’efZ’igZ’g @ fjgdj“k”;i’dffs of "”fwg'fwz a market profile for Dye &
. . . . . . . confirm project objectives an eloitte’s extensive internal databases with stakeholders across Dye Durham based on inft ti
SME,S from DEIO/tte,S Internatlona/ flnanCIa/ adVIsory Communlty/ as define success metrics and by examining external market 2 Durham’s client segments to ;;tsgeda;s,,ep,ic,-gu:;z;in
well as interviews with D&D SME’s from both Canada and The United information sources E’ inform our analysis
Kingdom' Secondary researCh was CO//eCted Via pr0f655ional researCh « Conduct a kick-off meeting « Perform secondary market 3, ¢ Schedule and conduct * Development of
data services, including Thomson Reuters and D&B Hoovers. 8+ Confirming project research using internal 3N interviews with stakeholders comprehensive profiles of al
B objectives Deloitte databases and - across Law Firm and geographic market
] « Alignment on engagement external market information E Financial Institution sub- segmentations based on
» The second segment of work consisted of primary research to develop < scope * Analyze and baseline data 5 sesments customer and product
. . . . . = |dentification of stakeholders collected in secondary = + Analyze data collected in offering
the detailed segmentation analysis, which supports the T.A.M. analysis for interviews cesenrch B primary interviews + Present findings to Dye &
completed in phase 1. = Durham
Confirmation of project Primary and secondary Stakeholders interviewed Market profiles completed
« When completed, the proposed Market Sizing and Competitive : objectives research completed Primary research collated D presentation of analysis
Landscape Anal /sis should allow Dye & Durham to make and execute g \dentification of potential Primary and secondary and analyzed findings
P Y. y g stakeholders for interview research collated and

strategic market decisions based on the very best market intelligence analyzed
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Definitions and Approach

The approach is fact-based, collaborative and draws on the research, experience, and analysis from the extensive Deloitte global network.
The approach incorporates insights from the Dye & Durham leadership and management team, as well as primary and secondary research.

Total Addressable Market

The revenue opportunity available for a product or service. T.A.M. prioritizes business TAM
opportunities by serving as a quick metric of the underlying potential of a given opportunity. TOTAL ADDRESSABLE MARKET

CAM PAM
Current Addressable Market Potential Addressable Market

Current Addressable Market

The opportunities within the T.A.M. that are currently being
served by a specific product or service and help to understand

the scale of opportunities available. ; -
English speaking
Potential Addressable Market l CANADA \ l UK \ l UK \ common e
r . 1 ——

Is a term that is used for the opportunities within the -
- Legal Practice
Bult:;lness Management &
iy Accounting

\
Legal Practice - Legal Practice -
Management & BUEII’IESS Management & BUEII’]ESS
Accounting® i Accounting 2

specific product or service but are attractive markets or
segments for future growth.

T.A.M. that are not currently being addressed by a
*Note: Ireland included in the CAM for the UK LPMC

Industry Segments

Transactions including mergers and acquisitions, secured financing, and The total number of active lawyers in each specific market, along with a
incorporations that require a necessary level of due diligence to ensure number of non-lawyer support staff that would also be utilizing the system the
they validity and reliability of information. support lawyers with the required and supported tasks.

The total number of residential new home sales, existing residential resales, and the total number of transactions that were completed to either refinance,
renew, and update their mortgages at anytime during the year.
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Model and Calculations

To populate the model below, Deloitte conducted primary research with SME’s from Deloitte’s international financial advisory community, as
well as interviews with D&D SME’s from both Canada and The United Kingdom. Secondary research was collected via professional research
data services, including Thomson Reuters and D&B Hoovers.

— Business Law (2017) Real Estate Conveyance (2017)
BUSINESS LAW
Business M&A, Persal & Corporate Financing Transactions _
Due Diligence and KYC
Law BL1 Corporation Searches per Year (Ontario)
Canada B BL2 Corporation Searches per Year (Canada) Real Estate
BL3 Average Value per corporate sear_ch N e
Legal Practice BL4 % of Corporate searches generating additional document assembly fee @ - C AM
Management & BL5 Total # of Document Assembly Transactions e, LR
Accounting BL6 Fee for Document assembly !
BL7 Revenue from Document Assembly
Canada, UK, Lien Management and Other Due Diligence Searches
Ireland BL8 PPSA Searches per Year (Ontario)

BL9 PPSA Searches per Year (Canada)
BL10 Average Revenue per PPSA Search
BL11 Avergae # of other Due Diligence Searches (Bankruptcy, Litigation)

Business Law

—_—
— <
Legal Practice
Management &
Accounting

BL20 Total Number of New Business Registered

BL21 Revenue for New Business Registration

BL22 Average Number of Additional Searches Per Transaction

BL23 Average Revenue Search

BL24 Total Number of Corporate Entities

BL25 TAM for Legal Professional / Corporate Record Managed Software
BL26 Corporate Record Management Software fee per corporate entity annually
BL27 Average Number of Filings per Entity Annually

BL28 Average Revenue per Transaction

LAl Total # of Practicing Lawyers

LA2 Avg . # of Non-Lawyers Users per Lawyer

®

Real Estate
Law

Business BL12 Average Revenue per Other Due Diligence Search
Law BL13 % of PPSA Searches that generate additional document assembly fee Real Estate Converyance
BL14 Total # of Document Assembly Transactions REQ Total # of New Builds
US,AI\reIa n(IjI UK, < BL15 Fee for Document assembly Reall_aE:,tate RE1 Total # of New Home Sales
ustralia - L
BL16 SivseAnu: :;?grz(:;:::zent Assembly @ < RE2 Total # of Existing Residential Resales PAM
Legal Practice BL17 PPSA Registrations (Ontario) us, Irelall_nd, RE3 Total # of Updated Mortgage Holders
Management & BL18 PPSA Registrations (Canada) Australia RE4 Average # of Search Per Transaction
Accounting BL19 Average Value per PPSA Search RE5 Average Revenue Per Search
US, Australia New and Existing Canadian Entities + Corporate Record Software

TAM

L_ LA3 Total Revenue per User Annually
© Deloitte LLP and affiliated entities.

Note - (1) = For the purpose of this model, Legal Practice Management
& Accounting is included in the Business Law industry segment.




Results of the Market Assessment

Dye &
Durham

Having conducting the market sizing exercise outlined in the previous slides — Deloitte determined the total addressable market by breaking
down the Dye & Durham services into the two industry segments, as illustrated below, and adding their totals to align on the overall total
addressable market for Dye & Durham, which is presented on the following slide.

Real Estate Conveyance (2017)!

The combined total addressable
market for the Real Estate Conveyance
segment is ~$2.6 billion with over
~35 million transactions annually

POTENTIAL
ADDRESSABLE
MARKET*

*Based on geographical expansion

A

{$2.1 billion}

{~28 million volume}

CURRENT
ADDRESSABLE
MARKET

m {$490 Million}

Business Law (2017)12

The combined total addressable
market for the Business Law segment
is ~$6.6 billion with over
~379 million transactions annually

POTENTIAL
ADDRESSABLE
MARKET*

*Based on geographical expansion

{$6.1 billion}

{~351 million volume}

CURRENT
ADDRESSABLE
MARKET

m {$512 Million}

{~27.9 million volume}

(1) - The ($) amount refers to the total amount of potential revenue (all $ calculated in CAD) and the (volume) amount refers to the total number of transactions that are performed in that market
(2) - Includes Legal Practice Management and Accounting industry segment

Sources: Deloitte analysis based on data from Thomson Reuters and D&B Hoovers
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Results of the Market Assessment

Having conducting the market sizing exercise outlined in the previous slides — Deloitte has determined that the total addressable market
(TAM) is ~$9.2 billion (cAD), which is compromised of the current addressable market (CAM) of ~$1 billion (CAD), and the potential
addressable market (PAM) of ~$8.2 billion (CAD), as illustrated below:

TOTAL ADDRESSABLE MARKET (2017)*

The total addressable market for both targeted segments

. with geographical expansion is ~$9.2 billion with over
Business Law (2017)12 ~414 million transactions annually

Real Estate Conveyance (2017)1 The TAM s ~$6.6 billion with over
~379 million transactions annually

POTENTIAL

The TAM s ~$2.6 billion with over

~35 million transactions annually ADDRESSABLE
MARKET*
S *Based on geographical expansion
Agg;gg;ig'& ADDRESSABLE
MARKET* MARKET* {$8.2 billion}

*Based on geographical expansion

= iR
{$6.1 billion}
{~351 million volume}

*Based on geographical expansion

{$2.1 billion}
{~28 million volume}

{~379 million volume}

CURRENT
ADDRESSABLE
MARKET

m {5490 Milion}

CURRENT
ADDRESSABLE
MARKET

m {$512 Milion}

{~27.9 million volume}

CURRENT
ADDRESSABLE
MARKET

{$1 billion}
{~35 million volume}

(1) - The ($) amount refers to the total amount of potential revenue (all $ calculated in CAD) and the
(volume) amount refers to the total number of transactions that are performed in that market
(2) - Includes Legal Practice Management and Accounting industry segment

Sources: Deloitte analysis based on data from Thomson Reuters and D&B Hoovers
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Methodology & Assumptions

In the market assessment and in preparing our report, we have made numerous assumptions with respect to industry size and performance,
general business, and economic conditions and other matters.

Methodology EERNN

+ The majority of the data leveraged for this market assessment was collected by Deloitte through global commercial databases that provide the data and analytics to
populate the market assessment framework.

+ The Deloitte team developed the high-level framework to assess the total available market, conducted secondary research, and synthesized the available data to
quantitatively determine the magnitude of the opportunity across each segment.

« In making our subjective judgment of market assessment, we had to qualitatively establish relationships and trends between the data and make a number of
assumptions based on third party research reviewed and our industry expertise.

Assumptions HEIN

* Note that our analysis is inherently limited due to the breath and depth of the qualitative customer data collected during the first phase of this work. In making our
subjective judgment of market size and assessment, we had to qualitatively establish relationships and trends between the data and make a number of
assumptions based on the third party research reviewed and our industry expertise.

- Due to data availability, and time sensitivity, an extrapolation for components of the Business Law section was used based on the specific markets GDP vs. the
Canadian market GDP. The GDP data used for each market can be found in the source data file of this market assessment.

+ The Market Assessment must be considered as a whole and selecting portions of the analysis or the segments considered by it, without considering all factors and
analysis together, could create a misleading view of the process underlying the Market Assessment. The preparation of an market assessment is a complex process
and is not necessarily susceptible to partial analysis or summary description. Any attempt to do so could lead to undue emphasis on any particular factor or
analysis.

« Changes to these assumptions change the conclusion of the research and interpretation of the results.

- Deloitte does not assume any responsibility or liability for losses incurred by any parties as a result of the circulation, publication, reproduction or use of this report
contrary to the provisions of this paragraph.
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About this report

This report contains general information only, and none of Deloitte Touche Tohmatsu Limited, its member firms, or its and their affiliates are, by means of this report, rendering
accounting, business, financial, investment, legal, tax, or other professional advice or services. This report is not a substitute for such professional advice or services, nor should it

be used as a basis for any decision or action that may affect your finances or your business. Before making any decision or taking any actions that may affect your finances r your
business, you should consult a qualified professional adviser.

None of Deloitte Touche Tohmatsu Limited, its member firms, or its and their respective affiliates shall be responsible for any loss whatsoever sustain by any person who relies on
this report.

About Deloitte

Deloitte, one of Canada's leading professional services firms, provides audit, tax, consulting, and financial advisory services. Deloitte LLP, an Ontario limited liability partnership, is
the Canadian member firm of Deloitte Touche Tohmatsu Limited.

Deloitte refers to one or more of Deloitte Touche Tohmatsu Limited, a UK private company limited by guarantee, and its network of member firms, each of which is a legally
separate and independent entity. Please see www.deloitte.com/about for a detailed description of the legal structure of Deloitte Touche Tohmatsu Limited and its member firms.
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