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P R E S E N T A T I O N 
 
 
Operator: 
 
Good morning.  My name is Tiffany and I will be your Conference Operator today.  At this time, I would like to 
welcome everyone to the Real Matters Third Quarter 2017 Conference Call.  All lines have been placed on mute to 
prevent any background noise.  After the speakers' remarks, there will be a question-and-answer session.  If you 
would like to ask a question during this time, simply press star, then the number one on your telephone keypad.  If 
you would like to withdraw your question, press the pound key.   
 
Thank you.  Lyne Fisher, Vice President, Investor Relations.  You may begin your conference.   
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Lyne Fisher: 
 
Thank you, Operator, and good morning, everyone.  Welcome to Real Matters third quarter 2017 financial results 
conference call.  With me today are Real Matters' Chief Executive Officer, Jason Smith, and Chief Financial Officer, 
Bill Herman.   
 
This morning before market open, we issued a news release announcing our third quarter results for the period 
ending June 30, 2017.  The release and accompanying slide presentation, as well as financial statements and 
MD&A, have been posted on the Investor Relations section of our website at realmatters.com.   
 
During the call, we may make certain forward-looking statements that relate to our current expectations and views 
of future events, including but not limited to future market share and transaction volume.  We have based these 
forward-looking statements on our current expectations and projections about future events and financial trends 
that we believe might affect our financial conditions, results from operations, business strategy and financial 
needs.  A comprehensive discussion of the risks that impact Real Matters can be found in the Company's final long 
form prospectus dated May 5, 2017, available on SEDAR at www.sedar.com.   
 
Actual results may differ materially from those indicated or underlying forward-looking statements as a result of 
various factors including those described under the heading “Important Factors Affecting Results from 
Operations”, outlined in the Strategy and Outlook section of the Company's MD&A for the quarter ended June 30, 
2017.   
 
As a reminder, we refer to non-GAAP measures and key performance indicators in our slide presentation, including 
market share, net revenue, net revenue margins, Adjusted EBITDA and Adjusted EBITDA margins, adjusted net 
income and adjusted net income per share.  These terms are described within our MD&A, where you will also see 
our reconciliations to the nearest IFRS measures.   
 
With that, I'll now turn the call over to Jason.   
 
Jason Smith: 
 
Thank you, Lyne and good morning everyone and thank you for joining us on the call today.  I will start things off 
by providing you with a brief overview of how we performed relative to our expectations and highlight some of the 
key drivers behind the numbers.  I will then hand it over to Bill to provide a deeper dive into the financials before 
we open it up for questions.     
 
Turning to slide three for a look at our consolidated results, overall we were very pleased with our performance.  
Third quarter revenues were flat compared to the third quarter of 2016.  Despite some significant headwinds in 
the mortgage origination market, we were able to grow market share with our clients and we also added new 
clients in the third quarter which contributed to our results and allowed us to buck the market trend.  When 
adjusting for the estimated market decline, we estimate that our revenues grew organically by about 13% as a 
result of market share gains and new client revenues in both the appraisal and title and closing businesses.   
 
Third quarter net revenue decreased modestly to $23.3 million from $23.9 million in 2016 and net revenue 
margins were down 80 basis points to 30.4% principally as a result of a change in revenue mix in the U.S. As you 
know, net revenue margins in our title and closing business are higher than in our appraisal business, and so a 
decline in title and closing revenues can have a disproportionate impact on net revenue and net revenue margin.   
 
As we built market share and increased volume on the platform, we expect to continue to benefit from a network 
effect with appraisers which will in turn allow us to lower transaction costs as a percentage of revenues over the 
long term.  Our five year target is to increase net revenue margins to the 35% to 40% range.  In line with our 
expectations and with our growth strategy, we achieved market share gains that allowed us to offset the decline in 
the U.S. mortgage origination market from the prior year quarter.  The significant market decline in Q3 made for a 
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challenging quarter on a comparative basis, particularly on the refi side of the business.  However, we continue 
steadfast on our focus of market share gains and margin improvement.  The Mortgage Bankers Association July 
report indicated that the total mortgage origination market was down 9% from the comparable quarter last year 
with the purchase market increasing by approximately 15% while the refinance market was down 37%.  That said, 
these numbers are not a perfect measure of the market from our perspective as they calculate dollar volume 
growth.  If you take into account the fact that the average mortgage size during the period increased, you'll find 
the actual number of mortgage origination units declined more than the dollar amount.   
 
Our results are also subject to changes in the relative share of market that our clients are able to garner in any 
given period.  For that reason, we focus on what we can control, which is consistently winning more of our clients’ 
business based on outperforming our competitors regardless of what the market does.  Market share gains are a 
leading indicator of the health of our business and our progression towards achieving our stated five-year 
objective of increasing share in the appraisal market to 15% to 20% and increasing our share of the $13 billion 
market for title and closing services to 1% to 3%.  In line with our track record of demonstrating that we can grow 
market share as a result of the performance advantages of our platform, we gained share with all of our deployed 
Tier 1 clients during the third quarter, and as I indicated in our release, we've see that trend continue in the fourth 
quarter as one of our recently launched Tier 1 clients awarded us a very significant market share increase relative 
to our expectations for this client.  While this was a positive for us in terms of momentum, we do not expect a 
material change in our overall expectations for fiscal 2017 financial results given the timing of the increase.   
 
Turning to Slide 4 for a look at our segment results, our U.S. segment accounted for 88% of consolidated revenue 
in Q3.  In the appraisal business, we grew market share with each of the four Tier 1 lenders we have live today and 
we also added several new Top 100 lenders during the quarter. We have great momentum in our Tier 1 
relationships and continue to win new business from Tier 2 and Tier 3 clients.   
 
From an operations perspective, we launched consumer appointment setting in 20 core markets during the third 
quarter which has allowed us to further reduce turnaround times while enhancing the borrower experience.  The 
enhanced assignment methodology launched last quarter is also gaining traction with appraisers.  We saw a 
positive trend in appraisal bundling as well as capacity expansion throughout the quarter which is allowing us to 
increase appraiser productivity, reduced turnaround time and add scale to our business.  We onboarded additional 
appraisers and major growth markets during the third quarter to service lender market share growth and we 
opened a new Denver office to support West Coast lenders and field agents. In the title and closing business, our 
performance was slightly ahead of expectations.  Title and closing revenues were $15.7 million compared to $17.1 
million in Q3 2016 despite a 37% drop in the refi market.   
 
We grew market share with existing clients and are beginning to see sales traction in title and closing services into 
our Tier 3 and Tier 4 appraisal clients.  During the quarter, we also signed MSAs with a number of capital markets 
clients for collateral review services which should translate into revenue growth in the coming quarters, at slightly 
lower net revenue margin as we ramp up business with these clients. From an operations perspective we continue 
to work on leveraging some of our core capabilitiwa by hardening policies, procedures and infrastructure in our 
title and closing business in anticipation of Tier 1 and Tier 2 lender requirements. 
 
In July, we kicked off our next generation closing pilot for purchase transactions with a Tier 2 lender in the United 
States in line with our plan. While it's still early days, our network management platform and value proposition is 
resonating with the market. Our team is hard at work preparing for this fall's Mortgage Bankers Association 
conference in Denver where we expect to launch the rebranding of Linear and our title and closing business to 
Solidifi, further reinforcing our sales efforts in the title and closing market and alignment to one network 
management platform.  
 
Our Canadian segment accounted for 12% of consolidated revenues in Q3. Revenues for the quarter were 
impacted by foreign exchange and to a lesser extent lower insurance inspection revenues and appraisal volumes 
on reduced market activity.  That said, we increased appraisal market share with two of our big five Canadian bank 
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clients and deployed in the mortgage broker channel with another big five bank during the third quarter, laying the 
groundwork for continued growth.   
 
With that, I'll hand it over to Bill.  Bill?   
 
William Herman: 
 
Thank you, Jason and good morning everyone. Historically, Q3 and Q4 have been the strongest quarters for us on a 
seasonal basis due to traditionally higher mortgage activity in the spring and summer months. That seasonality 
came through in our third quarter results, however as Jason mentioned earlier, we've seen a large swing in the refi 
market this fiscal year that is impacting our comparative results and providing for tough comps compared to the 
same quarter last year. As we've outlined in the MD&A based on market expectations for the year, we expect the 
market will be down year-over-year which will continue to represent a headwind for us in the fourth quarter and 
fiscal 2017, and into the first half of fiscal 2018.   
 
However, our strategy remains to offset these declines by growing market share with our clients. I also want to 
highlight that our third quarter results in both the 2017 and 2016 period include a full quarter's contribution from 
Linear which we have acquired an in April 2016 making it the first quarter we can compare our reported results on 
an apples-to apples-basis.  With that said, let's dive into the details of our financial performance for the quarter on 
Slide 5.   
 
Starting with revenues, we posted consolidated revenues for the third quarter 2017 totaling $76.7 million 
unchanged from the same quarter last year. Our third quarter results included acquisition revenue of $0.6 million 
through the amendment of an operating agreement between us and a joint venture partner. The amendment 
resulted in the joint venture being accounted for as a controlled subsidiary and consolidated versus its previous 
accounting treatment as an equity accounting investee. FX resulted in a $0.3 million decline in revenues 
comparatively. As discussed earlier, organic growth driven by market share gains and new clients helped us offset 
the estimated market decline during the quarter.  
 
Transaction costs in the quarter increased modestly to $53.3 million or 1.2% from $52.7 million in the third quarter 
of 2016, due to consolidation of a previously equity accounted investee and a change in revenue mix. Higher 
appraisal related revenue in the U.S. led to an increase in transaction costs coupled with lower merger revenues 
from our title and closing business, and FX impacted transaction costs in our Canadian segment. As Jason 
mentioned earlier, consolidated net revenue margins were down 80 basis points to 3.4% due to modestly lower 
U.S. and Canadian net revenue margins as a result of revenue mix. Consolidated operating expenses increased to 
$23.6 million from $18.3 million in the third quarter of 2016. Higher operating expenses in our corporate segment 
accounted for the majority of the increase which included $3.1 million of stock-based compensation. The 
remainder of the increase was driven by our investment in new client deployments to support our growth and 
higher professional fees. In our U.S. segment, operating expenses increased to $16.8 million from $15 million in 
the third quarter of 2016 mainly due to higher payroll expenses which represents our investment in new client 
deployments to support the current and anticipated growth for market share gains.   
 
As we have indicated before, we expect to leverage our platform to lower operating expenses as a percentage of 
net revenues over the long term. We also reported higher bad debt expense and legal costs and higher facility 
costs related to our new Denver office which together accounted for $0.5 million of the increase. The change in 
operating expenses in our Canadian segment was not significant and operating expenses in our corporate segment 
were up about $0.2 million excluding the increase in stock-based compensation expense.   
 
From an Adjusted EBITDA perspective, the result of the foregoing changes to revenue, transaction cost and 
operating expenses was a decline in Adjusted EBITDA to $2.8 million from $5.6 million in the third quarter of 2016.  
The decline was primarily due to increased U.S. operating expenses which I just discussed, a change in U.S. 
segment revenue mix and higher corporate segments costs. As I already mentioned but it bears repeating, we're 
making the right investments today in support of our long-term strategies and goals.   
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We incurred acquisition and IPO costs of $1.5 million in the third quarter of 2017. Costs in the comparable period 
totaled $2.3 million and were attributable to our acquisition of Linear. We may have some additional IPO costs 
trickle into Q4 as we negotiate final cost of certain vendors. However, we don't expect any further expense to be 
significant. Working our way down the statement of operation, amortization expense for the quarter was $5.3 
million which was flat compared to the prior year quarter. Higher intangible amortization in our U.S. segment was 
offset by lower amortization expense in our corporate segment from fully amortized investments in our platform.  
Interest expense decreased $0.1 million compared to the prior year quarter as we fully repaid amounts drawn on 
our long-term debt facilities with a portion of the proceeds from our IPO. We incurred non-cash foreign currency 
losses of $3.6 million in the quarter related to financing arrangements between a Canadian-U.S. entity within the 
consolidated group of companies.   
 
We recognized a loss on the fair value of warrants of $0.7 million in Q3 due to the exercise of warrants in the 
period and a higher increase in the fair value of our common shares used to the value the warrant liabilities on a 
comparative basis. The decline in our share price since IPO resulted in a significantly lower recorded loss of the fair 
value of warrants than we had originally anticipated. As I mentioned earlier, we amended an operating agreement 
between us and one of our joint venture partners during the quarter. The amendments resulted in us obtaining 
control of the joint venture and caused us to remeasure our original investment at the change of control day of 
April 1, 2017.  We recorded a non-cash loss of a $1 million in the third quarter as a result of this remeasurement.   
 
We recorded net income tax recovery of $3.8 million on a loss before income taxes of $12.6 million resulting in an 
effective reported tax rate of 30.5%. There are three primary items affecting our respective reported tax rate.  First 
is a loss per quarter on the fair value of warrants. Second is stock-based compensation expenses recorded for 
accounting purposes, and third is the consolidation of income arising from joint ventures.  Excluding each of these 
items but including state minimum tax not attributable to earnings results in effective tax rate of 37.3% for Q3 
2017.   
 
Turning Slide 6, reported revenues on our U.S. segment increased modestly to $67.7 million from $67.2 million in 
the third quarter of 2016. This increase was the result of higher appraisal revenues related to market share gains 
and new customer wins outpacing market decline. Our ability to grow revenues allowed us to offset the impact of 
an overall 9% decline in the mortgage origination market. On the title and closing side of the business where our 
revenues are currently more exposed to the refi market, revenues were down 8% compared to a market decline of 
37%. Taking a look at the Canadian segment, revenues were down $0.5 million in the quarter led primarily by 
decline in appraisal services due to lower market activity.  The appraisal market share gains with large banks Jason 
spoke to earlier were partially offset by lower market activity.   
 
Turning to Slide 7 for other financial highlights, as you all know Real Matters went public on May 11 and as a result 
there have been some fairly significant changes to our balance sheet for the period ended June 30, 2017. The 
offering of 12.1 million common share consisted of a treasury share issuing of 9.6 million common shares and a 
secondary offering of 2.5 million common shares by certain selling shareholders. The offering price of C$13.00 
resulted in net proceeds to the Company of US$87.8 million. Immediately prior to the closing of the offering, we 
did a 2:1 share consolidation, and at June 30, 2017, there were 87.3 million Real Matters common shares 
outstanding.   
 
During the third quarter, we used a portion of the net proceeds of the offering to repay $15.5 million of long term 
debt.  During the quarter, we also paid the year one earn-out of $20 million to the sellers of Linear.  From a 
statement of financial position perspective, this is reflected a reduction of accrued charges which was partially 
offset by the reclassification of the year two earn-out of $9.7 million from other long term liabilities to accrued 
charges.  Real Matters had cash and cash equivalents of $70.6 million recorded at June 30, 2017 which was a major 
contributor to the increase in our working capital position during the period.   
 
With that, I will turn it back over to Jason for some closing remarks.   
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Jason Smith: 
 
Thanks, Bill.  To summarize, we had a great quarter both in terms of market share gains which to us is the key 
metrics by which we measure our success and in terms of execution.  We said that we would deliver market share 
gains that would offset the market and we did just that.  Our pilot for next generation closing is well underway and 
we're confident about our ability to deliver on our objectives across the board.   
 
With that Operator, we would like to open it up for questions now.   
 
Operator: 
 
At this time, if you would like to ask a question, please press star, followed by the number one on your telephone 
keypad.  We will pause for just a moment to compile the Q&A roster.   
 
Your first question comes from the line of Robert Young with Canaccord Genuity.  Your line is open.    
 
Robert Young: 
 
Hi.  Good morning.  First question for me is about the significant increase in share you're expecting out of a Tier 1.  
I think indicated it would hit Q1 more than Q4.  In the MD&A you have some broad expectations, you said 15% by 
the end of the year one, 35% to 40% by the end of the year three.  Would it then be tracking above that level given 
it’s ahead of your expectation?   
 
Jason Smith: 
 
Yes.  One of our recently launched Tier 1 clients, which you’ll recall launched really late in the calendar year.  It's 
only six months in, we have grown to 13% share subsequent to quarter end, so that would be ahead of 
expectations. Though it's pretty late in our fiscal year so we are not expecting our end of 2017 market share to be 
higher than what we expected earlier.   
 
Robert Young: 
 
Great, great.  Then second question operating expense, a little higher than I expected.  Given you're seeing a little 
more share growth in this Tier 1, should we expect the operating expense to grow as you ramp up the regional 
managers?  Is there going to be additional hiring to support this? 
 
William Herman: 
 
It's Bill here.  Just in respect of our operating expenses, it really becomes the revenue mix story, so where appraisal 
revenues were up significantly on a sequential basis for example, title and closing was basically flat. With the 
margin that you would naturally see in each of those businesses coming through, they’re presenting themselves on 
the net revenue line as expected to be perfectly honest with you. As we think forward however, it's really a 
network effect play. So, as we think forward, that's where our opportunity lies to really drive margin 
improvements going forward on the valuations side of the business.   
 
Robert Young: 
 
Okay.  Then maybe just a little one before I pass it along, you said that you had an equity accounted investee, I 
think that was a JV with Linear, should we expect—I think—you didn’t include revenue from that in the past, are 
we going to see a small bump from revenue from that, can you quantify it? Then if you could talk a little about 
what the tax rate going forward, you talked a lot about the tax rate in the quarter, maybe if you can give us a sense 
of how to model it and then I will pass the line.   
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William Herman: 
 
With regards to the joint venture in particular, we did amend the arrangement with that joint venture partner 
which allowed us to consolidate it. So, previously it was an equity accounted investee so it would show up as net 
income/loss equity accounted investees in the statement of operations or our income statement previously.  As we 
think forward, that—it's going to be consolidated with results, so it's going to find its way into our revenue, net 
revenues etc. The amount in the quarter in particular was an additional revenue impact to the tune of $0.6 million. 
I can't speak to how it’s going to perform going forward, but I can certainly say that was its contribution in the 
current quarter.   
 
As we think about taxes, we think about taxes around that 37% to 37.5% and what I've tried to express in my 
comments was that when you exclude the things that frankly have no impact from a tax perspective but find a way 
into the accounting numbers, you find your way back to that 37%, in this case 37.3% for the quarter.  So, that’s the 
way I would think about that going forward.   
 
Robert Young: 
 
Great.  Thanks a lot.  I will pass the line.   
 
Jason Smith: 
 
Thank you.   
 
Operator: 
 
Your next question comes from the line of Richard Tse with National Bank Financial.  Your line is open.   
 
Richard Tse: 
 
Yes.  Thank you.  Outside of the Tier 1 customer you mentioned in the release, would you say that you're tracking 
at the same pace in terms of market share gains with your other new customers?   
 
Jason Smith: 
 
Yes we would.  As we mentioned, we saw share gain from all of our live Tier 1 customers in the quarter.   
 
Richard Tse: 
 
Okay.  I think you said on the call earlier that you grew organically if you exclude the impact of the origination 
market.  If that's the case, how is that split, I guess between the appraisals in the title and closing side?   
 
William Herman: 
 
Absolutely.  The growth frankly is almost equal on both sides of the equation, so each of them grew north of 12% 
in the quarter organically. 
 
Richard Tse: 
 
Okay.  Then sort of a broader I guess strategic question, as we look out here over the next 12 months, what would 
you sort of consider the top two or three priorities that we should be really keeping an eye on, and any metrics 
that we should be tracking to evaluate performance on those priorities?   
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Jason Smith: 
 
Got it.  Well, most certainly, number one is market share expansion within our appraisal customer base which are 
largely regulated banks. It's important, it's a very mature component of our business and drives financial results, 
and so that, you know, multi-year plan of getting to 15% to 20% market share we've said before we can do that 
with the clients we've already deployed, and so being able to expand share within those customers is priority 
number one.   
 
I think priority number two is really around our title and closing business, and I'm very happy with our 
performance in the title and closing segment this quarter, and I'm really speaking to how we're setting up for that 
that 12 month period of time, and so we really have a three prong approach. The first of course we've talked about 
is to cross sell our existing tier three and tier four clients. We've done a great job within the team merging the sales 
teams. We're talking about how we're going to be repositioning Linear to Solidifi at the National Mortgage 
Conference at the MBA this fall, and so continue to build the pipeline. We have a very strong pipeline there and 
seeing that express itself in terms of revenue is the focus.   
 
The second prong of the title and closing strategy is really to harden that existing business, and you know, we've 
had it now since April of last year and we've had significant readiness in that business to be able to handle Tier 2 
bank customers, and we have a large customer base there. Not only have we hardened, but in the quarter we 
made great progress inserting our network management capabilities into the core business, so this is separate 
from the work we're doing on the purchase side of the business which is even longer term revenue stream. So, 
watching our traction there, the clients we’re winning and I'm feeling really great about the regulated bank  
prospect base that’s lining up for service delivery there based on our incredible execution on the Solidifi appraisal 
side.   
 
Then lastly is this sort of a longer term view on how we penetrate the purchase market. You recall that there's—
when you look at the next 12 months, there's no revenue associated with the purchase side of the business, but 
that's certainly a key focus for us and we're making the right investment there for the long run.   
 
Richard Tse: 
 
Great.  That's really helpful.  Thank you.   
 
Jason Smith: 
 
You're welcome.   
 
Operator: 
 
Your next question comes from the line of Thanos Moschopoulos with BMO Capital Markets.  Your line is open.   
 
Thanos Moschopoulos: 
 
Hi.  Good morning.  Jason, now that you've an extra quarter of experience working with your recently ramped Tier 
1s, are there any lessons learned as far as maybe your ability to add value for them relative to your competition, or 
from your perspective is that going as planned and the ramp is reflective of that performance?   
 
Jason Smith: 
 
Yes, I would just easily Thanos that it’s ramping exactly as we planned, and you know, we had had one of those 
major Tier 1s live, 18% and driven that Tier 1 lender to very high market share gains. We saw further market share 
expansion within that first launch Tier 1 bank within the quarter as well.  I think it's tracking exactly as we planned.   
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Thanos Moschopoulos: 
 
I believe you have another Tier 1 that hasn’t ramped yet.  Any comment on the timing for that?   
 
Jason Smith: 
 
It’s just a long sale cycle and we're working through it and highly engaged there.   
 
Thanos Moschopoulos: 
 
Okay. I believe the MBA is calling for a 19% decline in volumes for the September quarter. Given that you've got a 
great real time view of what's happening in the market, does that sound about right to you, or do you have any 
reason to think that it will end up being better or worse than that?   
 
Jason Smith: 
 
Yes. I don't think I have a particular, you know, comment different from the MBA in terms of the market. There's 
no doubt that this next particular quarter, if it's not so much that this quarter is seeing a big reduction or change, 
it's just the quarter and the year prior was Brexit and it really was more of that quarter having a significant increase 
in transaction volume. We're not seeing a seismic shift there.   
 
I think what I would say is relative to the regulated banks that we are seeing some signs of their strength in share 
in the market, and so when you think about our customer mix, we're certainly seeing the regulated bank get more 
aggressive back in the mortgage lending business, and so we could see some different execution and performance 
there within that customer base versus the non-bank.   
 
Thanos Moschopoulos: 
 
Okay. Then just one last one, in terms of the pilot with the title 2.0 platform, how would you describe the 
functionality at this stage? Is it a pretty comprehensive offering, or are you still thinking of taking in customer 
feedback and building that into the product?   
 
Jason Smith: 
 
Yes, so we have an evidenced based product delivery approach, and so it iterates quickly but it’s comprehensive in 
that all the stakeholders involved there from the borrower, to the realtor, to the loan officer, and to the title 
agents and notaries are all engaged in that pilot, and so it's not just one element of that stakeholder group, so to 
that extent it's very comprehensive.   
 
Thanos Moschopoulos: 
 
Great.  Thanks Jason.  I’ll pass the line.   
 
Jason Smith: 
 
Thanks, Thanos.   
 
Operator: 
 
Your next question comes from the line of Daniel Chan with TD Securities.  Your line is open.   
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Daniel Chan: 
 
Hi, guys. Good morning. If you look at the opportunities in your pipeline, how are you thinking about balancing 
your growth versus margins, and do you still need to build out a lot more capacity?   
 
Jason Smith: 
 
Well, what I would say is that we saw within our appraisal world continued improvement in margins throughout 
each month of the quarter, and we continue to see improvement there in Q4 within the business. I think that our 
long term view that we have here in terms of the business had us building capacity and scale—you know that’s 
more within the network, can depress net revenue margins. We were already on it, and so we think we're well 
positioned there, and so I would certainly not see a decline of — expressing itself through our numbers for the 
next quarter.   
 
Daniel Chan: 
 
Okay.  Then can you give us an update on the competitive landscape?   
 
Jason Smith: 
 
Well, I mean, from our perspective, growing share within our customers happened because we are outperforming 
our competitors, and I think that our execution there has—sure demonstrates how we're performing.   
 
Daniel Chan: 
 
Okay. Then last one for me, obviously your balance sheet is now a lot stronger with a lot more cash.  Can you 
describe what your thoughts are on capital deployment?  I assume M&A is going to be a primary one, and if so 
what is your M&A pipeline at this point?   
 
Jason Smith: 
 
Sure. I would say that in the last quarter, we've been pretty heads down focused on our organic strategy, and you 
know getting the milestones achieved there that we have laid out in our plan. We did lay out an organic multi-year 
plan, and so that is our primary focus. We do have a corporate development group and we are active in the market 
looking at deals, and you may recall that being able to help accelerate our title and closing business greater 
geographical footprint for example are the kind of things that we're looking at, but there is nothing burning there, 
and I would sort of also double underline that our big Tier 1 banks like seeing our strong balance sheet, and since 
we're so focused on growing share and driving our title and closing services into these regulated banks, we're 
comfortable for now where the position that we're at and the growth that we can achieve organically. We will 
definitely be thoughtful to M&A going forward.   
 
Daniel Chan: 
 
Great.  Thank you.   
 
Operator: 
 
Your next question comes from the line of Bill Warmington with Wells Fargo.  Your line is open.     
 
Jason Smith: 
 
Good morning, Bill.   
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William Warmington: 
 
Good morning everyone. In terms of the MBA forecast, the June quarter as you mentioned down 9% on a dollar 
basis. If you factor in some home price appreciation, that probably is mid-teens decline in units, and you were able 
to do flat year-over-year revenue there with the 50% decline in EBITDA, and so as we look after the second half of 
calendar 2017, the MBA is looking at 19% down in the calendar Q3 and then down 26% in the calendar Q4. How 
should we think about revenue and EBITDA in that context? You've been taking share that can offset some of that, 
but I just want to get a sense for how we should model that?   
 
William Herman: 
 
Sure, I guess I’ll take a stab at this one Bill. So, let me point to the maybe net revenue, so I think there is—our focus 
is for sure. Obviously much of that decline we spoke of is refinance based, so that’s going to have an impact on our 
net revenue margin if we think of Q4 in particular. As for title and closing—if it plays out at the MBA forecasted 
and expects title and closing will obviously decline from a revenue perspective. That will be a compression on net 
revenue margins, but on the other side of the table as our valuation and appraisal work continues to be strong and 
grow in a strong purchase market, we're going to see some of that network effect coming to the table and helping 
us really support a net revenue margin that should be relatively consistent with our Q3 results. So, hopefully that’s 
helpful.   
 
When we think of EBITDA, I think you're going to see a good chunk of what we have been able to demonstrate on 
the net revenue line, also the EBITDA line as well.  When I think forward into Q4 I think that’s how I think about it.   
 
William Warmington: 
 
Okay. Then I understand that unit as a unit, but I want to ask if there was a difference in revenue or profitability in 
purchase versus refi, and then also—I'm going to start there.   
 
Jason Smith: 
 
Yes, and I would say in our appraisal business, no, there is not a very significant difference there.  The home equity 
channel can have some lower price point products, but they often are bundled with our title search capabilities 
and our title capabilities as well.   
 
William Warmington: 
 
Got it.  All right, well thank you very much.   
 
Jason Smith: 
 
Thank you, Bill.   
 
Operator: 
 
Your next question comes from the line of Anshu Deora with Raymond James.  Your line is open.    
 
Anshu Deora: 
 
Hi, guys. Regarding the MSAs you signed for the collateral review services with the capital markets firms, did you 
use opportunities as a meaningful opportunity for Real going forward?   
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Jason Smith: 
 
I think yes. We certainly see revenue opportunities there. They tend to be larger balance sheet lenders, and so it's 
our core customer base that we're looking to serve our core service offerings of, you know, residential title and 
closing and residential appraisals too, and so we will continue to be thoughtful there about how we engage with 
those core customers, because you know, these larger banks want to see us expanding into all of their channels.  
It's just so costly for them to manage vendors in the space and I want to see us across their product mix.   
 
Anshu Deora: 
 
Okay. I guess a second question I had, and you touched on this previously a little bit, we have been seeing market 
share declines for the Top 5 U.S. mortgage lenders which would directly impact your addressable market with Tier 
1s. Do you see a change in that trajectory over the next few years?   
 
Jason Smith: 
 
If I understand your question, what share will the Tier 1 or Tier 2—regulated Tier 2 bank have with the overall 
mortgage market over the next few years. I mean, this would just be a personal opinion, there's some data points 
in the market as well. As you could see they have lost a lot of large share over the last few years because of the 
mortgage crisis and the non-banks took up share relative to them. I think we're seeing an appetite to grow the 
mortgage business again. A couple of large Tier 1 banks have announced transactions that they've done in terms of 
non-agency MBS securitizations, and so holding and funding loans on their balance sheet, and so I think 
directionally we would see the regulated balance sheet banks growing share relative to non-banks over the period 
of time, but it's just a personal view.   
 
Anshu Deora: 
 
I guess the last question for you and then I will pass the line is, there are some recent guideline modifications by 
GSEs that could potentially drive a greater role for AVM, and that might be other expense of appraisers. Do you 
see the industry equilibrium in the mortgage industry due to these appraisers versus AVMs changing at all?   
 
Jason Smith: 
 
I would say no. You may recall my background is in AVM technology and we do not see a change in TAM over the 
five year period, and the GSEs have access to recent appraisal data which is actually very different than an off the 
shelf AVM, and in certain refi transactions, they have been able to use that and it's affected the TAM somewhat, 
but even, you know, if you go back before the mortgage crisis where AVMs were more prolific, really their 
penetration in home equity in a small number of refi transactions I think is a good proxy. It's really about the 
underlying quality of data to be able to make a decision on a loan like this, and you know, our discussions with our 
customers, with GSEs I think we do not see a change in our TAM over our planning horizon here at 2021.   
 
Male Speaker: 
 
Thank you. 
 
Operator: 
 
Your next question comes from the line of Hubert Mak with Cormark Securities.  Your line is open.   
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Hubert Mak: 
 
Hey, I just have one question. I just want to understand, was there any specific reason in terms of how your Tier 1s 
moved along faster than your expectations. Just wanted to understand whether is that something that can be 
applied across the border, across your Tier 1 lenders or is that just one time sort of thing for just one Tier 1.   
 
Jason Smith: 
 
Well, I think the reality is all the Tier 1s view, express their growth with us slightly differently. Our first Tier 1 that 
we launched actually was a very quick ramp up in volume. I think we have that illustration in the prospectus. So, 
it's just higher in terms of our modeling application, performance drives growth for us. As we continue to focus on 
better network performance, we’re rewarded with more share and we continue to work with our lenders to see 
those share gains.   
 
Hubert Mak: 
 
Okay.  Thanks.   
 
Jason Smith: 
 
Thank you. 
 
Operator: 
 
Your next question comes from the line of David Ridley-Lane with Bank of America Merrill Lynch. Your line is open.   
 
Jason Smith:  
 
Good morning, David.   
 
David Ridley-Lane: 
 
Good morning. Did notice the Canadian revenue growth slowed. Understand that that's based a lot on the current 
market conditions. Would you expect declines in the fiscal fourth quarter, and how much of a benefit could the 
new client additions and market share gain be to offset those potentially lower market volumes?   
 
William Herman: 
 
David, I think the way we're thinking—the market activity is the market activity, obviously we can't control that, 
but I think as we think forward and with the new launch of the Canadian banks, we're only going to stand the 
benefit. It’s the way we view the world going forward.   
 
David Ridley-Lane: 
 
Okay. Then on the really solid performance in the U.S. title vastly outperforming the market, just so I better 
understand the driver of that, is this a cross selling of existing appraisal clients? Are we already starting to see 
those revenues come on board?   
 
Jason Smith: 
 
Yes, I think we've done a lot of work to set up that title and closing business for the long run, and you know, for us 
this three pronged strategy of getting one aligned sales team within our Tier 3, Tier 4 customers and driving wins 
there has been a primary focus, but working with our larger Tier 2 banks and Tier 1 banks and making sure that 
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we're understanding where their pain points are, it's also uncovering some great opportunities, and I think we've 
talked about the collateral review as an example of that, and so I think we're converging here the business. We're 
leveraging our core network management capabilities into it, and we have this large customer base of customers, 
and although there's been a decline in the market in terms of refi activity, we still have such a small share, and so 
when I look at that 1% to 3% market share target, and you know the 0.4% share that we entered this sort of public 
process, I feel very confident about our ability to accomplish those objectives.   
 
David Ridley-Lane: 
 
Got it.  The outperformance sounds like it was driven more by market share gains in existing clients, is that fair?   
 
Jason Smith: 
 
I think there are number of new clients deployed within the period as well.   
 
David Ridley-Lane: 
 
Okay.  A mix of both.  All right.  Thank you very much.   
 
Jason Smith: 
 
Thank you.   
 
Operator: 
 
I will now turn the conference back over to our presenters.   
 
Jason Smith: 
 
Well, thank you Operator, and so that wrap things up for today, and I would like to thank everybody for joining us 
in our Q3 call.  Have a great day.   
 
Operator: 
 
This concludes today's conference call.  You may now disconnect.   


