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REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

To the Board of Directors and Shareholders of Orion Digital Corp.

Opinion on the Consolidated Financial Statements

We have audited the accompanying consolidated statements of financial position of Orion Digital Corp. (formerly,
Mogo Inc.) (the “Company") as of December 31, 2025 and 2024 and the related consolidated statements of
operations and comprehensive income (loss), changes in equity (deficit), and cash flows for the years then ended,
and the related notes (collectively referred to as the “consolidated financial statements”).

In our opinion, the consolidated financial statements present fairly, in all material respects, the consolidated financial
position of the Company as of December 31, 2025 and 2024 and the results of its consolidated operations and its
consolidated cash flows for the years then ended, in conformity with IFRS® Accounting Standards as issued by the
International Accounting Standards Board.

We have also audited the reclassification of prior year presentation change in the disaggregation of revenue
described in Note 12 to the consolidated financial statements as of December 31, 2023. In our opinion, such
reclassification have been properly applied. We were not engaged to audit, review or apply any procedures to the
2023 consolidated financial statements of the Company other than with respect to the reclassification, and
accordingly, we do not express an opinion or any other form of assurance on the 2023 consolidated financial
statements taken as a whole.

Basis for Opinion

These consolidated financial statements are the responsibility of the Company’s management. Our responsibility is
to express an opinion on the Company’s consolidated financial statements based on our audits. We are a public
accounting firm registered with the Public Company Accounting Oversight Board (United States) (“PCAOB”) and
are required to be independent with respect to the Company in accordance with the U.S. federal securities laws
and the applicable rules and regulations of the Securities and Exchange Commission and the PCAOB.

We conducted our audits in accordance with the standards of the PCAOB. Those standards require that we plan
and perform the audits to obtain reasonable assurance about whether the consolidated financial statements are
free of material misstatement, whether due to error or fraud. The Company is not required to have, nor were we
engaged to perform, an audit of its internal control over financial reporting. As part of our audits, we are required to
obtain an understanding of internal control over financial reporting, but not for the purpose of expressing an opinion
on the effectiveness of the Company’s internal control over financial reporting. Accordingly, we express no such
opinion.

Our audits included performing procedures to assess the risks of material misstatement of the consolidated financial
statements, whether due to error or fraud, and performing procedures that respond to those risks. Such procedures
included examining, on a test basis, evidence regarding the amounts and disclosures in the consolidated financial
statements. Our audits also included evaluating the accounting principles used and significant estimates made by
management, as well as evaluating the overall presentation of the consolidated financial statements. We believe
that our audits provide a reasonable basis for our opinion.

Critical Audit Matters

The critical audit matters communicated below are matters arising from the current period audit of the consolidated
financial statements that were communicated or required to be communicated to the audit committee and that: (1)
relate to accounts or disclosures that are material to the consolidated financial statements and (2) involved our
especially challenging, subjective, or complex judgments. The communication of critical audit matters does not alter
in any way our opinion on the consolidated financial statements, taken as a whole, and we are not, by
communicating the critical audit matters below, providing separate opinions on the critical audit matters or on the
accounts or disclosures to which they relate.
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Assessment of Allowances for Loan Losses

Loans receivable, net represent lines of credit advanced to customers in the normal course of business. The
Company applies a three-stage approach to measure the allowances for loan losses, using an expected credit loss
approach pursuant to the provisions of IFRS 9 Financial Instruments expected credit losses (“ECL”) framework.
The Company’s ECL approach involves the application of a probability-weighted estimate of future credit losses,
post-charge off recoveries and trends in forward-looking macroeconomic factors. The Company’s allowance for
loan losses as of December 31, 2025 was $16,982 thousand. Refer to Notes 3c and 3(0)(i) and 4 of the consolidated
financial statements for further details.

We considered this a critical audit matter, as auditing the allowances for loan losses represented an area of
significant risk of material misstatement given the magnitude of the effect of the provision on net earnings and the
high degree of estimation uncertainty in determining the allowance recorded. Assessing the allowance for loan
losses required significant auditor judgment to assess the measurement uncertainty and evaluate the sufficiency of
audit evidence obtained. The procedures associated with the ECL estimate required significant audit effort, including
the involvement of internal specialists.

We responded to this critical audit matter by performing procedures in relation to the allowances for loan losses.
Our audit work in relation to this included, but was not restricted to the following:

e Evaluated the design and implementation of certain internal controls over management's review of the ECL
model, which includes their review of forward-looking information and the time periods used to determine
the expected probability of a default event.

o Assessed whether the methodology and assumptions used in the ECL model are consistent with IFRS 9
Financial Instruments and obtained audit evidence supporting assumptions where relevant.

o Evaluated the reasonableness of the segregation and application of the current and historical loan data
used by the Company in developing the ECL estimate.

o Engaged internal specialists to develop an independent macroeconomic model, using independent sources,
to assess the reasonability of management’s model and the macroeconomic factors and assessment of
trends (scenarios) applied by management.

e Assessed the reasonableness of key inputs and significant judgements qualitative adjustments considered
based on the loan portfolio and significant assumptions in the context of the IFRS 9 Financial Instruments
ECL framework.

e Assessed the appropriateness of the disclosures relating to the allowance for loan losses in the notes to
the consolidated financial statements.

Assessment of Fair Value of Private Company Investments

The Company has investments in private companies where fair value is based on unobservable inputs and are
classified as Level 3 financial instruments. The valuation of these investments is inherently subjective due to the
absence of quoted market values. Management uses valuation techniques that require significant unobservable
inputs, requiring management's estimation and judgement. Significant unobservable inputs used in the valuation of
such investments but not restricted to, third-party transactions, revenues of investee company, revenue multiples,
equity volatility, time to exit events and discount for lack of marketability. Refer to Notes 3c, 3(0)(ii) and 21 of the
consolidated financial statements for further details.

We considered this a critical audit matter, as auditing the fair value of private company investments based on
valuation techniques that require significant unobservable inputs requires a high degree of auditor judgment and
increased audit effort, where the use of different valuation techniques and assumptions could produce significantly
different estimates of fair value.

We responded to this critical audit matter by performing procedures in relation to the fair value of private company
investments held at year end. Our audit work in relation to this included, but was not restricted to the following:

o Evaluated the design and implementation of certain internal controls over the Company’s process for
determining the fair value of private company investments, including controls related to the determination
of the valuation techniques and significant unobservable inputs.
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e On a sample basis, we independently obtained financial information of investee companies, and/or other
publicly available financial information to corroborate fair value determined by management and potential
bias in the accounting estimates.

e Involved internal specialists in evaluating the reasonableness of the valuation methodologies, inputs and
assumptions in the valuation of private company investments based on industry data and other benchmarks.

o Assessed the appropriateness of the disclosures relating to the significant unobservable inputs used in the
valuation of private company investments in the notes to the consolidated financial statements.

Assessment of Impairment of Goodwill and Indefinite Life Intangible Assets

The Company performs impairment testing related to non-financial assets with indefinite life whenever events or
changes in circumstances indicate that the carrying value of a cash generating unit (“CGU”) might exceed its
recoverable amount. In addition, the Company performs impairment testing on an annual basis. The Company
performed impairment tests that was allocated to its CGUs at December 31, 2025 and the recoverable amount was
determined using a value in use method. Refer to Notes 3(f), 3(0)(iii) and 20 of the consolidated financial statements
for further details.

We considered this a critical audit matter, as there was a high degree of auditor judgment required to evaluate the
significant assumptions used in determining the recoverable amount including, but not restricted to, forecasted
revenue, earnings before interest, taxes, depreciation and amortization, long term growth rates, and discount rates.
The sensitivity of reasonable changes to the significant assumptions could have a significant impact on the
determination of the recoverable amount of the CGUs and the Company’s determination of impairment. This
resulted in an increased extent of audit effort, including the involvement of internal specialists.

We responded to this critical audit matter by performing procedures over the impairment of goodwill and indefinite
life intangible assets. Our audit work in relation to this included, but was not restricted to, the following:

e Evaluated the design and implementation of certain internal controls over the impairment process, including
the controls related to the significant assumptions used in determining the recoverable amount.

o Assessed management’s determination of CGUs, the allocation of goodwill to the identified CGUs and the
application of an appropriate valuation methodology to test for impairment.

e Performed ‘retrospective review’ to compare management’s assumptions in prior year expected future cash
flows to the actual results to assess the Company’s budgeting process and ability to accurately forecast.

e Evaluated the reasonableness of significant assumptions, such as forecasted revenue, earnings before
interest, taxes, depreciation and amortization and long-term growth rates, used in the cash flow model by
comparing these assumptions to historical and actual performance, approved budgets, and consistency
with industry data. We also considered whether the assumptions were consistent with evidence obtained
in other areas of the audit.

¢ Involved internal specialists in evaluating the appropriateness of management’s valuation methodology and
assessing the reasonability of the discount rate and other inputs used in the impairment analysis based on
industry data and other benchmarks.

e Assessed the appropriateness of the disclosures relating to the assumptions used in the impairment
assessment in the notes to the consolidated financial statements.

MMNT cep
Chartered Professional Accountants

We have served as the Company’s auditor since 2024.
Vancouver, Canada

March 12, 2026
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REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

To the Shareholders and Board of Directors
Orion Digital Corp. (formerly Mogo Inc.):

Opinion on the Consolidated Financial Statements

We have audited, before the effects of the adjustments to retrospectively change the disaggregation
of revenue described in note 12, the consolidated statements of operations and comprehensive
income (loss), changes in equity (deficit), and cash flows of Orion Digital Corp. (formerly Mogo Inc.)
and subsidiaries (the Company) for the year ended December 31, 2023, and the related notes
(collectively, the consolidated financial statements). The 2023 consolidated financial statements
before the effects of the adjustments described in note 12 are not presented herein. In our opinion,
before the effects of the adjustments to retrospectively change the disaggregation of revenue
described in note 12, the consolidated financial statements present fairly, in all material respects, the
financial performance of the Company and its cash flows for the year ended December 31, 2023, in
conformity with International Financial Reporting Standards as issued by the International
Accounting Standards Board.

We were not engaged to audit, review, or apply any procedures to the adjustments to retrospectively
change the disaggregation of revenue described in Note 12 and, accordingly, we do not express an
opinion or any other form of assurance about whether such adjustments are appropriate and have
been properly applied. Those adjustments were audited by other auditors.

Basis for Opinion

These consolidated financial statements are the responsibility of the Company’s management. Our
responsibility is to express an opinion on these consolidated financial statements based on our
audits. We are a public accounting firm registered with the Public Company Accounting Oversight
Board (United States) (PCAOB) and are required to be independent with respect to the Company in
accordance with the U.S. federal securities laws and the applicable rules and regulations of the
Securities and Exchange Commission and the PCAOB.
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We conducted our audits in accordance with the standards of the PCAOB. Those standards require
that we plan and perform the audit to obtain reasonable assurance about whether the consolidated
financial statements are free of material misstatement, whether due to error or fraud. Our audits
included performing procedures to assess the risks of material misstatement of the consolidated
financial statements, whether due to error or fraud, and performing procedures that respond to those
risks. Such procedures included examining, on a test basis, evidence regarding the amounts and
disclosures in the consolidated financial statements. Our audits also included evaluating the
accounting principles used and significant estimates made by management, as well as evaluating
the overall presentation of the consolidated financial statements. We believe that our audits provide
a reasonable basis for our opinion.

/sl KPMG LLP

Chartered Professional Accountants

We served as the Company’s auditor from 2019 to 2024.

Vancouver, Canada
March 20, 2024



Orion Digital Corp.
Consolidated Statements of Financial Position
(Expressed in thousands of Canadian Dollars)

Assets
Cash and cash equivalent
Restricted cash
Marketable securities
Loans receivable, net
Prepaid expenses and other receivables
Investment portfolio
Property and equipment
Investment in sublease, net and right-of-use assets
Intangible assets
Goodwill
Total assets

Liabilities
Accounts payable, accruals and other
Lease liabilities
Credit facility
Debentures
Deferred tax liability
Total liabilities

Equity
Share capital
Contributed surplus
Foreign currency translation reserve
Deficit
Total equity
Total equity and liabilities

Approved on Behalf of the Board

Signed by “Greg Feller” , Director

Signed by “Christopher Payne” __, Director

December 31, December 31,
Note 2025 2024
17,702 8,530
2,462 2,508
6 14,591 26,085
4 60,650 58,620
5 6,495 11,042
21 6,484 11,991
175 364
8 724 1,073
7 25,996 31,080
20 38,355 38,355
173,634 189,648
9 16,461 22,181
8 1,020 1,541
10 51,713 48,792
11 31,886 35,287
17 233 630
101,313 108,431
23a 388,730 389,717
39,117 37,424

(1,483) (416)

(354,043) (345,508)
72,321 81,217
173,634 189,648

The accompanying notes are an integral part of these consolidated financial statements.



Orion Digital Corp.
Consolidated Statements of Operations and Comprehensive Income (Loss)
(Expressed in thousands of Canadian Dollars, except per share amounts)

Year ended
December 31, December 31, December 31,
Note 2025 2024 2023
Revenue
Subscription and services 42,330 43,108 38,785
Interest revenue 26,287 28,098 26,436
12,13a 68,617 71,206 65,221
Cost of revenue
Provision for loan losses, net of recoveries 4 18,499 18,415 13,208
Transaction costs 2,370 6,111 5,354
20,869 24,526 18,562
Gross profit 47,748 46,680 46,659
Operating expenses
Technology and development 11,220 10,635 10,591
Marketing 4,110 4,061 3,340
Customer service and operations 11,164 10,878 10,602
General and administration 14,127 14,457 14,457
Stock-based compensation 23¢ 1,778 1,938 2,478
Depreciation and amortization 7,8 7,998 8,419 9,067
Total operating expenses 14 50,397 50,388 50,535
Loss from operations (2,649) (3,708) (3,876)
Other expenses (income)
Credit facility interest expense 10 5,721 6,702 6,064
Debenture and other financing expense 11,24 3,184 3,324 3,519
Accretion related to debentures 11 553 687 958
Revaluation gain 15 5) (1,322) (9,628)
Share of loss in investment accounted for using the equity method — — 8,267
Other non-operating (income) expense 16 (3,231) 922 5,231
6,222 10,313 14,411
Net loss before tax (8,871) (14,021) (18,287)
Income tax recovery 17 (336) (341) (400)
Net loss (8,535) (13,680) (17,887)
Other comprehensive loss:
Items that are or may be reclassified subsequently to profit or loss:
Foreign currency translation reserve loss (1,067) (659) (316)
Other comprehensive loss (1,067) (659) (316)
Total comprehensive loss (9,602) (14,339) (18,203)
Net loss per share 18
Basic loss per share (0.35) (0.56) (0.72)
Weightqd average number of basic and fully diluted common 24,094 24,400 24,853
shares (in 000s)
Weighted average number of fully diluted common shares (in 000s) 24,094 24,400 24,853

The accompanying notes are an integral part of these consolidated financial statements.
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Orion Digital Corp.
Consolidated Statements of Changes in Equity (Deficit)
(Expressed in thousands of Canadian Dollars, except share amounts)

Balance, December 31, 2024
Net loss

Purchase of common shares for cancellation (Note

23a)

Foreign currency translation reserve
Stock-based compensation (Note 23c¢)
Options exercised or converted
Balance, December 31, 2025

Balance, December 31, 2023

Net loss

Purchase of common shares for cancellation
Cancellation of replacement awards
Foreign currency translation reserve
Stock-based compensation (Note 23c)
Options exercised or converted

Balance, December, 2024

Balance, December 31, 2022

Net loss

Purchase of common shares for cancellation
Cancellation of replacement awards
Foreign currency translation reserve
Warrants issued

Stock-based compensation

Options and RSUs exercised or converted
Balance, December 31, 2023

Number of Foreign
shares, net of currency
treasury Share Contributed translation
shares (000s) capital surplus reserve Deficit Total
24,281 389,717 37,424 (416) (345,508) 81,217
— — — — (8,535) (8,535)
(548) (1,107) — — — (1,107)
— — — (1,067) — (1,067)
— = 1,778 = = 1,778
19 120 (85) — — 35
23,752 388,730 39,117 (1,483) (354,043) 72,321
Number of Foreign
shares, net of currency
treasury Share Contributed translation
shares (000s) capital surplus reserve Deficit Total
24,325 389,806 35,503 243 (331,828) 93,724
— — — — (13,680) (13,680)
45) (104) — — — (104)
1) — — — — —
— — — (659) — (659)
— — 1,938 — — 1,938
2 15 a7 — — 2)
24,281 389,717 37,424 (416) (345,508) 81,217
Number of Foreign
shares, net of currency
treasury Share Contributed translation
shares (000s) capital surplus reserve Deficit Total
24,892 391,243 33,025 559 (313,941) 110,886
— — — — (17,887) (17,887)
474) (1,193) — — — (1,193)
(3) — — — — —
_ — — (316) — (316)
— — 21 — — 21
— — 2,457 — — 2,457
(90) (244) — — — (244)
24,325 389,806 35,503 243 (331,828) 93,724

The accompanying notes are an integral part of these consolidated financial statements.
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Orion Digital Corp.
Consolidated Statements of Cash Flows
(Expressed in thousands of Canadian Dollars)

Cash provided by (used in) the following activities:
Operating activities

Net loss

Items not affecting cash and other items:
Depreciation and amortization

Provision for loan losses

Credit facility interest expense

Debenture and other financing expense

Accretion related to debentures

Share of loss in investment accounted for using the equity method
Stock-based compensation expense

Revaluation gain

Other non-operating (income) expense

Income tax recovery

Changes in:

Net issuance of loans receivable

Prepaid expenses, and other receivables and assets
Accounts payable, accruals and other

Restricted cash

Net investment in sub-lease

Interest paid
Income taxes paid
Net cash used in operating activities

Investing activities

Investment in intangible assets

Purchase of marketable securities

Proceeds from sale of investment portfolio

Proceeds from sale of marketable securities
Purchases of property and equipment

Net cash provided by (used in) investing activities

Financing activities

Lease liabilities — principal payments
Repayments on debentures

Advances on credit facility
Repayments on credit facility
Repurchase of common shares
Proceeds from exercise of options
Net cash used in financing activities

Effect of exchange rate fluctuations on cash and cash equivalents
Net increase (decrease) in cash and cash equivalent

Cash and cash equivalent, beginning of period

Cash and cash equivalent, end of period

Year ended
December 31, December 31, December 31,
Note 2025 2024 2023
(8,535) (13,680) (17,887)
7,8 7,998 8,419 9,067
4 18,499 18,414 13,778
10 5,721 6,702 6,064
11,24 3,212 3,324 3,518
11 553 687 958
— — 8,267
23c¢ 1,778 1,938 2,478
15 5) (1,322) (9,628)
16 34 1,007 3,408
17 (397) (341) (400)
28,858 25,148 19,623
(20,529) (15,810) (18,655)
5 4,547 2,022 (2,167)
9 (6,026) (2,203) 1,901
46 (771) (159)
8 446 381 13
7,342 8,767 556
(8,247) (9,982) (9,668)
39 (56) (55)
(964) (1,271) (9,167)
7 (2,609) (3,175) (3,206)
(5,824) (816) —
715 200 334
19,483 1,076 —
49) (79) (214)
11,716 (2,794) (3,086)
(604) (608) (571)
11 (2,333) (2,192) (2,393)
10 4,942 1,904 5,344
10 (2,499) (2,517) (2,119)
23a 1,107) (104) (1,122)
35 — —
(1,566) (3,517) (861)
a4) (21) (21)
9,172 (7,603) (13,135)
8,530 16,133 29,268
17,702 8,530 16,133

The accompanying notes are an integral part of these consolidated financial statements.
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Orion Digital Corp.

Notes to the Consolidated Financial Statements

(Expressed in thousands of Canadian dollars, except per share amounts)
For the years ended December 31, 2025 and 2024

Nature of operations

On December 29, 2025 Mogo Inc. changed its name to Orion Digital Corp ("Orion Digital," "Orion" or the
"Company").

Mogo Inc. was incorporated under the Business Corporations Act (British Columbia) on June 21, 2019
following the combination with Mogo Finance Technology Inc. The address of the Company's registered
office is Suite 1700, Park Place, 666 Burrard Street, Vancouver, British Columbia, Canada, V6C 2X8. The
Company’s common shares (the “Common Shares”) are listed on the Toronto Stock Exchange (“TSX”)
and the Nasdaq Capital Market under the symbol “ ORIO”.

Orion Digital Corp. is a financial technology company operating digital platforms across wealth and
payments, supported by a consumer lending business in Canada. The Company’s Wealth platform,
Intelligent Investing, provides long-term investing solutions to the Canadian market. Orion also operates a
consumer lending business in Canada. The Company’s Payments business is operated through Carta
Worldwide (“Carta”), a wholly owned subsidiary that provides issuer processing, program management,
and regulated payment orchestration services across Europe. The Company allocates capital to support
growth in its Wealth and Payments platforms and to maintain balance sheet flexibility.

On August 14, 2023, the Company completed a share consolidation of its share capital on the basis of one
post-consolidation common share of Orion Digital for each three pre-consolidation common shares of
Orion Digital (the "Share Consolidation"). Outstanding stock options and outstanding warrants were
similarly adjusted by the Share Consolidation ratio. The Share Consolidation resulted in 74,610,924 pre-
consolidation common shares issued and outstanding on August 11, 2023, being consolidated into
24,870,308 post-consolidation common shares on August 14, 2023. In accordance with the Share
Consolidation, all common shares and per-share amounts for the prior periods disclosed herein reflect the
post-Share Consolidation shares unless otherwise specified.

Basis of presentation

Statement of compliance

These consolidated financial statements have been prepared in accordance with International Financial
Reporting Standards as issued by the International Accounting Standards Board®. The policies applied in
these consolidated financial statements were based on International Financial Reporting Standards as
issued by the International Accounting Standards Board issued and applicable at December 31, 2025.

The Company presents its consolidated statements of financial position on a non-classified basis in order of
liquidity.

These consolidated financial statements were authorized by the Board of Directors (the “Board”) to be
issued on March 12, 2026.

The Company continues to adopt a going concern basis in preparing the consolidated financial statements.



Orion Digital Corp.

Notes to the Consolidated Financial Statements

(Expressed in thousands of Canadian dollars, except per share amounts)
For the years ended December 31, 2025 and 2024

Basis of consolidation

The Company has consolidated the assets, liabilities, revenues and expenses of all its subsidiaries and its
parent entity. The consolidated financial statements include the accounts of the Company, and its direct and
indirect wholly-owned subsidiaries, Mogo Finance Technology Inc., Mogo Financial (Alberta) Inc., Mogo
Financial (B.C.) Inc., Mogo Financial Inc., Mogo Financial (Ontario) Inc., Mogo Mortgage Technology
Inc., Mogo Technology Inc. (a US subsidiary), Mogo Blockchain Technology Inc., Mogo Wallet Inc.
(formerly Mogo Wealth Technology Inc.), Thurlow Management Inc., Carta Solutions Holding Corp.,
Carta Solutions Processing Services (Cyprus) Ltd., Carta Financial Services Ltd. (a UK subsidiary), Carta
Solutions Processing Services Corp., Carta Solutions Processing Services Corp. (a Morocco subsidiary),
Carta Solutions Singapore PTE. Ltd. (a Singapore subsidiary), Carta Worldwide Inc., Carta Americas Inc.
(a US subsidiary), Moka Financial Technologies Inc., Moka Financial Technologies Europe (a France
subsidiary), Mogo Asset Management Inc. (formerly Tactex Asset Management Inc.), Tactex Advisors Inc.
(a US subsidiary), NumberJacks Services Inc., and MogoTrade Inc. (formerly known as Fortification). The
financial statements of the subsidiaries are prepared for the same reporting period as the Company, using
consistent accounting policies.

Subsequent to year end Mogo Asset Management Inc., MogoTrade Inc. and Moka Financial Technologies
Inc. changed their names to IntelligentInvesting Wealth Management Inc., IntelligentInvesting Securities
Inc., and IntelligentInvesting Financial Technologies Inc. respectively.

Subsidiaries are entities controlled by the Company. The financial statements of subsidiaries are included
in the consolidated financial statements from the date that control commences until the date that control
ceases.
An entity is consolidated if the Company concludes that it controls the entity. The following circumstances
may indicate a relationship in which, in substance, Orion Digital controls and therefore consolidates the
entity:

. The Company has power over the entity whereby the Company has the ability to direct the relevant
activities (i.e., the activities that affect the entity’s returns);

. The Company is exposed, or has rights, to variable returns from its involvement with the entity; and
. The Company has the ability to use its power over the entity to affect the amount of the entity’s
returns.

All inter-company balances, income and expenses and unrealized gains and losses resulting from
inter-company transactions are eliminated in full.
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Orion Digital Corp.

Notes to the Consolidated Financial Statements

(Expressed in thousands of Canadian dollars, except per share amounts)
For the years ended December 31, 2025 and 2024

Material accounting policies

The Company has consistently applied the following accounting policies to all periods presented in these
consolidated financial statements, unless mentioned otherwise.

a) Revenue recognition

Revenue consists of subscription and services revenue and interest revenue. Subscription and services
revenue includes revenue generated from the Company’s wealth and payments businesses, and other
subscription and services revenue. Interest revenue is comprised of revenue generated from the Company’s
consumer lending portfolio.

Subscription and services revenue

Subscription and services revenue is comprised primarily of revenue generated from the Company’s wealth
and payments businesses and includes subscription revenue, payments revenue, management fee revenue
and brokerage revenue. Subscription and services revenue is measured based on the consideration specified
in a contract with customers. The Company recognizes revenue over time as the customer simultaneously
receives and consumes the benefits of the services provided.

Subscription revenue

The Company earns subscription revenue through its subscription-based offerings including its digital
wealth and investing products, loan protection services, and premium account services which include
access to the Company's investing products. Loan protection services consist of commissions earned on
loan insurance offered by a third party in which Orion Digital acts as the agent to customers who enroll in
these services.

The Company’s subscription revenues are derived from contracts with individual users. Loan protection
services and premium account services are billed in advance of the start of their monthly subscription and
revenues are recognized ratably over each monthly subscription period.

Investing products are billed at the end of each period and revenues are recognized over time as the service
is provided, these revenues are included in the wealth category in Note 12.

Payments revenue

The Company’s payments revenue is derived from long-term processing contracts with financial and non-
financial institutions. Payments revenue is generated primarily from processing fees charged for transaction
authorization and processing service, including maintenance fees, provided through the Company’s
payments infrastructure platform with fees typically based on the number of transactions processed and/or
cards boarded by the Company’s customers. Customer payment terms range from 30 to 60 days from the
invoice date.

Payments revenue typically includes a performance obligation to provide processing services to its
customers. The Company has determined that payments services represent a stand-ready series of distinct
daily services that are substantially the same, with the same pattern of service performed for the customer.
As a result, the Company has determined that payments revenue arrangements represent an individual
performance obligation. The Company recognizes revenue in the amount to which it has the right to
invoice to customers, as this amount corresponds directly with the value of the services provided.
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Orion Digital Corp.

Notes to the Consolidated Financial Statements

(Expressed in thousands of Canadian dollars, except per share amounts)
For the years ended December 31, 2025 and 2024

Material accounting policies (Continued from previous page)

a)  Revenue recognition (Continued from previous page)

In addition, the Company may charge certain one-time setup fees related to onboarding customers to the
processing platform. These fees are recognized partly upon customer acceptance and partly over the
contract period on a straight-line basis, commencing when services to set up the customer have been
completed.

Management fee revenue

Revenue from management services consists of management fees earned through investment advisory
services and from investment fund management. The Company recognizes management fee revenue over
time as the funds are managed for customers. Payment is due at the time of assessment. These revenues are
included in the wealth category in Note 12.

Brokerage revenue

Brokerage revenue relates to the Company’s legacy institutional brokerage activities. Brokerage revenue
arising from negotiating or participating in the negotiation of a transaction acting as the principal on behalf
of a third party, such as an agreement to acquire shares or other securities or to buy or sell businesses, is
recognized at the closing of the underlying transaction. Fee revenue or components thereof are recognized
at the point in time when the related transaction is executed.

Interest revenue

Interest revenue represents interest on the Company's consumer lending portfolio. Interest is recognized on
an effective interest basis during the period, and fees are recognized when assessed to the customer either
bi-weekly or monthly. The Company calculates the effective interest rate on credit impaired loans net of
the expected credit losses. Payment is due at the time of assessment.

b)  Cost of revenue

Cost of revenue consists of provision for loan losses and transaction costs. Transaction costs are costs
which are directly attributable and scale proportionally to revenue. Costs which do not meet these criteria
are considered operating expenses. Transactions costs include commissions and fees paid to third parties,
and expenses that relate directly to the acquisition and processing of new customers (excluding marketing)
and include expenses such as data aggregation costs, payment facilitation costs, credit scoring fees, and
loan system transaction fees.
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Material accounting policies (Continued from previous page)

¢)  Financial instruments

Financial assets and liabilities are recognized when the Company becomes a party to the contractual
provisions of the instrument. Financial assets are derecognized when the rights to receive cash flows from
the assets have expired or have been transferred, and the Company has transferred substantially all risks
and rewards of ownership. Financial liabilities are derecognized when the obligation specified in the
contract is discharged, cancelled or expires. When an existing financial liability is replaced by another from
the same lender on substantially different terms, or the terms of an existing liability are substantially
modified, such an exchange or modification is treated as the derecognition of the original liability and the
recognition of a new liability. The difference in the respective carrying amounts is recognized in the
consolidated statements of operations and comprehensive income (loss).

Classification and measurement of financial assets and financial liabilities

At initial recognition, the Company measures a financial asset at its fair value. For financial assets not at
fair value through profit or loss, transaction costs that are directly attributable to the acquisition of the
financial asset, are added to its initial carrying value. Transaction costs of financial assets carried at fair
value through profit or loss are expensed in profit or loss. Financial liabilities are recognized initially at fair
value and are classified as amortized cost or as fair value through profit or loss (“FVTPL”). A financial
liability is classified as at FVTPL if it is classified as held-for trading, it is a derivative or it is designated as
such on initial recognition.

The Company classifies its financial assets between those to be measured subsequently at fair value (either
through other comprehensive income, or through profit or loss), and those to be measured at amortized
cost. Financial assets are not reclassified subsequent to their initial recognition unless the Company
changes its business model for managing financial assets in which case all affected financial assets are
reclassified on the first day of the first reporting period following the change in the business model.

A financial asset is measured at amortized cost if it meets both of the following conditions and is not
designated as FVTPL:

. it is held within a business model whose objective is to hold assets to collect contractual cash flows;
and
. its contractual terms give rise on specified dates to cash flows that are solely payments of principal

and interest on the principal amount outstanding.

A debt investment is measured at fair value through other comprehensive income (“FVOCI”) if it meets
both of the following conditions and is not designated as at FVTPL:

. it is held within a business model whose objective is achieved by both collecting contractual cash
flows and selling financial assets; and

. its contractual terms give rise on specified dates to cash flows that are solely payments of principal
and interest on the principal amount outstanding.

All financial assets not classified as measured at amortized cost or FVOCI as described above are measured
at FVTPL.

Financial liabilities at FVTPL are measured at fair value and net gains and losses, including any interest
expense, are recognized in profit or loss. Other financial liabilities are subsequently measured at amortized
cost using the effective interest method. Interest expense is recognized in profit or loss. Any gain or loss on
derecognition is also recognized in profit or loss.
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Material accounting policies (Continued from previous page)

¢)  Financial instruments (Continued from previous page)

The Company’s financial instruments measured at amortized cost include cash and cash equivalent,
restricted cash, loans receivable, brokerage firm receivables, accounts and other receivables, accounts
payable and accruals, client liabilities, lease liabilities, credit facility, and debentures.

Brokerage firm receivables are client funds held at brokerages. Client liabilities are client funds held by the
Company in trust or at brokerages. These funds are held to be utilized for client investments.

Accounts receivable is recorded net of a provision for doubtful accounts. To determine the provision
management applies a simplified approach and measures the loss allowance at an amount equal to the

lifetime expected credit losses.

The Company’s financial instruments measured at FVTPL include marketable securities and investment
portfolio.

Realized gains or losses on the disposal of investments are determined based on the cost. Unrealized gains
or losses on investments and derivative instruments are determined based on the change in fair value at
each reporting period.

Impairment of financial assets

Expected credit loss model

The expected credit loss (“ECL”) model is a three-stage impairment approach used to measure the
allowance for loan losses on loans receivable at each reporting period date. Loans are classified under one
of three stages based on changes in credit quality since initial recognition. Stage 1 loans consist of
performing loans that have not had a significant increase in credit risk since initial recognition. Loans that
have experienced a significant increase in credit risk since initial recognition are classified as Stage 2, and
loans considered to be credit-impaired are classified as Stage 3. The Company routinely refinances its
existing customers (through an extension of further credit or funding under an existing line), and
accordingly, does not consider a refinancing to be an indicator of increased credit risk. The allowance for
loan losses on both Stage 2 and Stage 3 loans is measured at lifetime ECLs. The allowance for loan losses
on Stage 1 loans is measured at an amount equal to 12-month ECLs, representing the portion of lifetime
ECLs expected to result from default events possible within 12 months of the reporting date. The
Company’s measurement of ECLs is impacted by forward looking indicators (“FLIs”) including the
consideration of forward macroeconomic conditions. Management has applied a probability weighted
approach to the measurement of ECL as at December 31, 2025, involving multiple scenarios and FLIs.
Refer to Note 4 for more details.

Assessment of significant increase in credit risk

Significant increases in credit risk are assessed based on changes in probability of default of loans
receivable subsequent to initial recognition. The Company uses past due information to determine whether
credit risk has increased significantly since initial recognition. Loans receivable are considered to have
experienced a significant increase in credit risk and are reclassified to Stage 2 if a contractual payment is
more than 30 days past due as at the reporting date.

The Company defines default as the earlier of when a contractual loan payment is more than 90 days past
due or when a loan becomes insolvent as a result of customer bankruptcy. Loans that have experienced a
default event are considered to be credit-impaired and are reclassified as Stage 3 loans.
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¢)  Financial instruments (Continued from previous page)

Measurement of expected credit losses

ECLs are measured as the calculated expected value of cash shortfalls over the remaining life of a loan
receivable, using a probability-weighted approach that reflects reasonable and supportable information
about historical loss rates, post-charge off recoveries, current conditions and forward-looking indicators
such as unemployment rates, inflation rates, bank prime rates and GDP growth rates. The measurement of
ECLs primarily involves using this information to determine both the expected probability of a default
event occurring and expected losses resulting from such default events. Loans are grouped according to
product type, customer tenure and aging for the purpose of assessing ECLs. Historical loss rates and
probability weights are re-assessed quarterly and subject to management review.

d) Intangible assets

Intangible assets are measured at cost less accumulated amortization and impairment losses. Intangible
assets include internally generated and acquired software, acquired technology assets, regulatory licenses,
and customer relationships with finite useful lives. Acquired brand and trade names are considered to have
indefinite useful lives. Internally generated software costs primarily consist of salaries and payroll-related
costs for employees directly involved in the development efforts and fees paid to outside consultants.

Amortization is recorded at rates intended to amortize the cost of the intangible assets over their estimated
useful lives as follows:

Rate
Software - Internally generated 5 years straight line
Software licenses 5 years straight line
Technology assets - Acquired 10 years straight line
Customer relationships 7 to 10 years straight line
Regulatory licenses 5 years straight line
Brand and trade name Indefinite

Development costs, including those related to the development of software, are recognized as an intangible
asset when the Company can demonstrate:

. the technical feasibility of completing the intangible asset so that it will be available for use or sale;
. its intention to complete and its ability to use or sell the asset;

. how the asset will generate future economic benefits;

. the availability of resources to complete the asset; and

the ability to measure reliably the expenditure during development.

Following initial recognition of the development expenditure as an asset, the cost model is applied
requiring the asset to be carried at cost less any accumulated amortization and accumulated impairment
losses. Amortization of the asset begins when development is complete, and the asset is available for use.
During the period of development, the asset is tested for impairment annually.
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e)  Goodwill

Goodwill represents the future economic benefits arising from a business combination that are not
individually identified and separately recognized. Goodwill is measured at cost less accumulated
impairment losses. Goodwill is tested for impairment annually or when indicators of impairment exist.

) Impairment of non-financial assets

At the end of each reporting period, the Company reviews the carrying amounts of its tangible and
intangible assets to determine whether there is any indication that those assets have suffered an impairment
loss. If any such indication exists, the recoverable amount of the asset is estimated in order to determine the
extent of the impairment loss, if any. Recoverable amount is determined for an individual asset, unless the
asset does not generate cash inflows that are largely independent of those from other assets or groups of
assets. Where it is not possible to estimate the recoverable amount of an individual asset, the Company
estimates the recoverable amount of the cash-generating units (“CGUs”) to which the asset belongs. Where
a reasonable and consistent basis of allocation can be identified, corporate assets are also allocated to
individual CGUs, or otherwise they are allocated to the smallest group of CGUs for which a reasonable and
consistent allocation basis can be identified.

For impairment testing purposes, the Company evaluates the following CGU or Groups of CGUs:
° Carta; and
. Remaining Orion Digital related entities.

Intangible assets with indefinite useful lives and intangible assets not yet available for use are tested for
impairment at least annually, and whenever there is an indication that the asset may be impaired.

The recoverable amount is the higher of fair value less costs of disposal and value in use. In assessing value
in use, the estimated future cash flows are discounted to their present value using a pre-tax discount rate
that reflects current market assessments of the time value of money and the risks specific to the asset for
which the estimates of future cash flows have not been adjusted.

If the recoverable amount of an asset or CGU is estimated to be less than its carrying amount, the carrying
amount of the asset or CGU is reduced to its recoverable amount. An impairment loss is recognized
immediately in the consolidated statements of operations and comprehensive income (loss).

Other than for goodwill, where an impairment loss subsequently reverses, the carrying amount of the asset
or CGU is increased to the revised estimate of its recoverable amount, such that the increased carrying
amount does not exceed the carrying amount that would have been determined had no impairment loss
been recognized for the asset or CGU in prior years. A reversal of an impairment loss is recognized in the
consolidated statements of operations and comprehensive income (loss).

g) Foreign currency translation

The consolidated financial statements are presented in Canadian dollars. The functional currency of each
subsidiary is determined based on the currency of the primary economic environment in which that
subsidiary operates. Transactions in foreign currencies are initially recorded in the respective functional
currencies at the rate prevailing at the date of the transaction. Monetary items are translated into the
functional currency at the exchange rate in effect as at the date of the statement financial position and non-
monetary items are translated as at the rate of exchange in effect when the assets were acquired or the
obligation was incurred. Revenue and expenses are translated into Canadian dollars using average monthly
exchange rates.
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g) Foreign currency translation (Continued from previous page)

Foreign exchange gains or losses are recorded to revaluation loss (gain) in the consolidated statements of
operations and comprehensive income (loss). The functional currency of each subsidiary that is not in
Canadian dollars is as follows: Carta Financial Services Ltd. (British pound sterling (GBP)), Carta
Solutions Processing Services Cyprus Ltd. (Euro (EUR)), Carta Solutions Processing Services Corp.
(Moroccan Dirham (MAD)), Carta Solutions Singapore PTE. Ltd. (Singapore Dollar (SGD)), Carta
Americas Inc. (United States dollar (USD)), Moka Financial Technologies Europe (EUR), and Tactex
Advisors Inc. (USD).

h)  Foreign operations

The assets and liabilities of foreign operations are translated to the presentation currency using exchange
rates at the reporting date. The revenue and expenses of foreign operations are translated to the presentation
currency using exchange rates at the dates of the transactions. Foreign currency differences are recognized
in foreign current translation reserve within other comprehensive income.

Foreign exchange gains or losses arising from a monetary item receivable from or payable to a foreign
operation, the settlement of which is neither planned nor likely to occur in the foreseeable future and which
in substance is considered to form part of the net investment in the foreign operation, are recognized in
other comprehensive income in the translation reserve.

i) Income taxes

Income tax expense is comprised of current and deferred tax. Current tax is the expected tax payable or
receivable on the taxable income or loss for the period, using tax rates enacted or substantively enacted at
the reporting date, and any adjustment to tax payable in respect of previous years.

Deferred tax is recognized in respect of temporary differences between the carrying amounts of assets and
liabilities for financial reporting purposes and the amounts used for taxation purposes. Deferred tax is
measured at the tax rates that are expected to be applied to temporary differences when they reverse, based
on the laws that have been enacted or substantively enacted by the reporting date.

Deferred tax assets are recognized to the extent that it is probable that future taxable profit will be available
against which the temporary differences can be utilized.

j) Share-based payments

The Company measures equity settled stock options granted to directors, officers, employees and
consultants based on their fair value at the grant date and recognizes compensation expense over the
vesting period. Measurement inputs include the Company’s share price on the measurement date, the
exercise price of the option or warrant, the expected volatility of the Company’s shares, the expected life of
the options or warrants, and the risk-free rate of return. Dividends are not factored in as the Company does
not expect to pay dividends in the foreseeable future. Expected forfeitures are estimated at the date of grant
and subsequently adjusted if further information indicates actual forfeitures may vary from the original
estimate.

Share-based payment arrangements with non-employees in which the Company receives goods or services
as consideration for its own equity instruments are accounted for as equity-settled share-based payments
transactions. The share-based payments are measured based on the fair value of the goods or services
received if the fair value can be reliably measured. Otherwise, the share-based payments are measured
based on the fair value of the share-based awards using the black scholes model which incorporates
expected life, risk free interest rate, volatility, exercise price, and fair value of the underlying equity
instrument at the time the goods or services are received
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k) Earnings per share

The computation of earnings per share is based on the weighted average number of shares outstanding
during the period and profit attributable to the common shareholders. Diluted earnings per share are
computed in a similar way to basic earnings per share except that the weighted average shares outstanding
are increased to include the additional effects of all dilutive potential common shares assuming the exercise
of share options or warrants.

)] Investment in associate

An associate is an entity over which the Company has significant influence. Significant influence is the
power to participate in the financial and operating policy decisions of the investee but is not control or joint
control over those policies.

Any investments in associates are accounted for using the equity method. Under the equity method, the
investment in an associate is initially recognized at cost. The carrying amount of the investment is adjusted
to recognize changes in the Company’s share of the profit or loss and other comprehensive income of the
associate since the acquisition date. Goodwill relating to the associate is included in the carrying amount of
the investment and is not tested for impairment separately.

The consolidated statements of operations and comprehensive income (loss) reflects the Company’s share
of the results of operations of the associate. Unrealized gains and losses resulting from transactions
between the Company and the associate are eliminated to the extent of the interest in the associate.

The aggregate of the Company’s share of an associate’s profit or loss after tax is shown on the face of the
consolidated statements of operations and comprehensive income (loss) as a separate line item. The
financial statements of the associate are prepared for the same reporting period as the Company. When
necessary, adjustments are made to bring the accounting policies in line with those of the Company. After
application of the equity method, the Company determines whether it is necessary to recognize an
impairment loss on its investment in its associate. At each reporting date, the Company determines whether
there is objective evidence that the investment in the associate is impaired. If there is such evidence, the
Company calculates the amount of impairment as the difference between the recoverable amount of the
associate and its carrying value, and then recognizes the loss within its share of profit or loss of an
associate in the consolidated statements of operations and comprehensive income (loss).

If significant influence over an entity is lost, the Company recognizes a gain or loss in profit or loss and
will then account for the investment as a financial instrument, as outlined in Note 3(c).

m) Cash and cash equivalents and restricted cash

Cash and cash equivalent in the consolidated statements of financial position and cash flows is comprised
of cash held at financial institutions, cash held on hand and short-term highly liquid deposits with an
original maturity of three months or less that are readily convertible to a known amount of cash and subject
to an insignificant risk of changes in value. Restricted cash is cash subject to restrictions that prevents its
use for current purposes.

n) Cash Flow Classification

The Company classifies cash flows from investments, such as dividends, interest, and other investment-
related income not related to the disposition of an investment, as operating cash flows because such
amounts enter into the determination of profit or loss.
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0) Leases

The Company has lease agreements for its office spaces. The Company assesses at the lease
commencement date whether it is reasonably certain to exercise the extension option. The Company re-
assesses whether it is reasonably certain to exercise the options if there is a significant event or significant
change in circumstances within its control.

Right-of-use assets

Right-of-use assets are measured at cost, less any accumulated depreciation and impairment losses, and
adjusted for any re-measurement of lease liabilities. The cost of right-of-use assets includes the amount of
lease liabilities recognized, initial direct cost incurred, and lease payments made at or before the
commencement date less any lease incentives received. The right-of-use assets are depreciated on a
straight-line basis over the lease term. Right-of-use assets are subject to an evaluation of impairment if any
indicators of impairment are noted.

Lease liabilities

The Company recognizes lease liabilities measured at the present value of lease payments to be made over
the lease term. The lease payment includes fixed payments (including in-substance fixed payments).
Variable payments other than those that depend on an index or a rate are recorded in general and
administration expenses as incurred.

In calculating the present value of lease payments, the Company uses the incremental borrowing rate at the
lease commencement date if the interest rate implicit in the lease is not readily determinable. After the
commencement date, the amount of lease liabilities is increased to reflect the accretion of interest and
reduced for the lease payments made. In addition, the carrying amount of lease liabilities is re-measured if
there is a modification, a change in the lease term or a change in the in-substance fixed lease payments.

Subleases

For subleases classified as a finance lease, the Company de-recognizes the right-of-use asset relating to the
head lease and recognizes a net investment in the sublease. Any difference between the right-of-use asset
and the net investment in the finance sublease is recognized in profit or loss. The Company measures the
net investment in the sublease at an amount equal to the present value of the lease payments of the
underlying right-of-use asset. The net investment in the sublease lease is depreciated on a straight-line basis
over the lease term.

Short-term leases and leases of low-value assets

The Company applies the short-term lease recognition exemption to its short-term leases of properties (i.e.,
those leases that have a lease term of 12 months or less from the commencement date and do not contain a
purchase option). It also applies the lease of low-value assets recognition exemption to leases of office
equipment that are considered of low value. Lease payments on short-term leases and leases of low-value
assets are recognized as expenses in the period incurred.

F-21



Orion Digital Corp.

Notes to the Consolidated Financial Statements

(Expressed in thousands of Canadian dollars, except per share amounts)
For the years ended December 31, 2025 and 2024

Material accounting policies (Continued from previous page)

p) Significant accounting judgements, estimates and assumptions

The preparation of the consolidated financial statements requires management to make estimates,
assumptions and judgments that affect the reported amount of assets and liabilities, and the reported
amount of revenues and expenses during the year. Actual results may differ from these estimates.
Estimates, assumptions, and judgments are reviewed on an ongoing basis. Revisions to accounting
estimates are recognized on a prospective basis beginning from the period in which they are revised.

On May 31, 2024, the Government of Canada amended section 347 of the Criminal Code effective January
1, 2025. Under the amended section 347 certain revolving line of credit agreements executed prior to
January 1, 2025 bearing an APR of approximately 47% qualify under the transitional provisions and
continue to accrue interest at the contractual rate.

During 2025, the United States government announced tariffs on imported goods, increasing uncertainty
regarding their potential impact on the economies in which the Company operates. This uncertainty has
been considered in the evaluation of expected credit losses as at December 31, 2025. The scenarios used
reflect the uncertainty inherent in the potential imposition of tariffs and other macroeconomic variables.
The Company considers a range of macroeconomic scenarios, including the possibility of a more severe
recession resulting from the imposition of tariffs, and the weighting of these scenarios reflects the
downside risks and uncertainty known as at December 31, 2025. Changes to these forecasts and related
estimates will be reflected in future periods as new information becomes available.

Significant accounting judgements

The following are the critical judgements, apart from those involving estimations that have been made in
the process of applying the Company’s accounting policies, which have the most significant effect on the
amounts recognized in the consolidated financial statements.

Expected credit losses

In applying its accounting policy for the expected credit loss model, the Company applies judgment in
defining significant increase in defaults, and its write-offs policy. Refer to Note 4 for further details.
Operating segments

The Company does not present segmented information as it has determined that its operations fall under
one segment. The chief operating decision maker assesses performance and determines resource allocation
on a consolidated level.

Assessment of the going concern

Based on cash flow forecasts, the Company believes that it will have sufficient liquidity to operate and
discharge its liabilities as they become due. Development of these forecasts required management to make
subjective estimates and assumptions related to forecasted revenue and loan growth rates, and access to
undrawn funds under existing credit facilities for financing new loans.

Significant accounting estimates and assumptions
These estimates and assumptions are based on management’s historical experience, best knowledge of

current events, conditions and actions that the Company may undertake in the future and other factors that
management believes are reasonable under the circumstances.
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p) Significant accounting judgements, estimates and assumptions (Continued from previous page)

These estimates and assumptions are reviewed periodically, and the effect of a change in accounting
estimate or assumption is recognized prospectively by including it in the consolidated statements of
operations and comprehensive income (loss) in the period of the change and in any future periods affected.

The areas where estimates and assumptions have the most significant effect on the amounts recognized in
the consolidated financial statements include the following:

@) Provision for loan losses, net of recoveries

The provision for loan losses consists of amounts charged to the consolidated statements of operations and
comprehensive income (loss) during the period to maintain an adequate allowance for loan losses. The
Company's allowance for loan losses represents its estimate of the expected credit losses expected from its
existing loan portfolio and is based on a variety of factors, including the composition and quality of the
portfolio, loan-specific information gathered through collection efforts, delinquency levels, estimate of
impaired loans recoveries, historical charge-off and loss experience, the Company's expectations of future
loan performance, and general forward-looking macroeconomic conditions. The methodology and
assumptions used in setting the loan loss allowance are reviewed regularly to reduce any difference
between loss estimates and actual loss experience.

The determination of the recoverable amount on charged-off loans represents a component of the
allowance for expected credit losses and involves a significant accounting estimate. Impaired loans are
loans for which the Company has determined there is no reasonable expectation of full recovery. The
Company recognizes the portion of the receivable expected to be collected based on estimated future
cashflows and may continue collection activities to recover a portion of the contractual cashflows. The
estimation of recoverable amounts is subject to inherent uncertainty because it requires management to
assess the timing and amount of future cash flows that may be collected after charge-off, which are not
directly observable and may vary from actual outcomes.

In determining the recoverable amount on charged-off loans, management applies judgement and uses
historical recovery experience, delinquency status, and origination period, adjusted as appropriate to reflect
current conditions and forward-looking information. The estimate reflects management’s expectations
regarding future recoveries, including the probability of collection, expected cash recovery rates, and the
estimated timing of recoveries. These assumptions are reviewed regularly and updated based on recent
collection performance and other relevant information.

(ii) Fair value of privately held investments

Estimating fair value requires that significant judgment be applied to each individual investment. For
privately held investments, the fair value of each investment is measured using the most appropriate
valuation methodology or combination of methodologies in the judgment of management in light of the
specific nature, facts and circumstances surrounding that investment. This may take into consideration, but
not be limited to, one or more of the following: valuations of recent or in-progress funding rounds, forward
revenue and earnings projections, comparable peer valuation multiples, and the initial cost base of the
investment. Actual results could differ significantly from these estimates.

(iii) Impairment testing of intangible assets and goodwill

Management is required to use judgement in determining the CGUs and reviewing impairment indicators.
Management reviews the carrying amounts of its tangible and intangible assets to determine whether there
is any indication that those assets have suffered an impairment loss. Management must apply a range of
assumptions and considers estimated cashflows based on actual operating results as well as industry and
market trends. These projections are inherently uncertain due to market and economic factors.
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q) New and amended standards and interpretations

Certain new or amended standards and interpretations became effective on January 1, 2025, but do not
have an impact on the consolidated financial statements of the Company.

Standards issued but not yet effective

In April 2024, the IASB issued IFRS 18 Presentation and Disclosure in Financial Statements. IFRS 18
replaces IAS 1 Presentation of Financial Statements and sets out requirements for the presentation and
disclosure of information in general purpose financial statements. The standard applies to annual reporting
periods beginning on or after January 1, 2027 and is to be applied retrospectively, with early adoption
permitted. The Company expects the adoption of IFRS 18 to primarily affect the presentation and
disclosure of information in the consolidated financial statements. The Company does not expect the
standard to significantly affect the recognition or measurement of amounts recognized in the consolidated
financial statements. The Company continues to assess the detailed impact of IFRS 18 ahead of its
adoption.

In May 2024, the International Accounting Standards Board issued narrow-scope amendments to IFRS 9
Financial Instruments and related disclosure requirements in IFRS 7, effective for annual periods
beginning on or after January 1, 2026. The amendments clarify the recognition and derecognition criteria
for financial assets and liabilities and introduce an optional accounting policy choice to derecognise
financial liabilities settled through electronic payment systems before the settlement date, provided specific
criteria are met. Financial assets continue to be derecognised when contractual rights to the cash flows
expire or the asset is transferred. The Company is currently assessing the impact of these amendments on
its consolidated financial statements and does not expect their adoption to have a material effect.
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Loans receivable

Loans receivable represent lines of credit advanced to customers in the normal course of business. The
following table provides a breakdown of gross loans receivable and allowance for loan losses by aging
bucket, which represents the Company's assessment of credit risk exposure and by their IFRS 9 — Financial
Instruments expected credit loss measurement stage. Stage 3 gross loans receivable include net balances
outstanding and still anticipated to be collected for loans previously charged off (December 31, 2025 -
$3,517, December 31, 2024 - $3,472). These are carried in gross receivables at the net expected collectable

amount with no associated allowance.

As at December 31, 2025

Risk Category  Days past due Stage 1 Stage 2 Stage 3 Total
Strong Not past due 61,350 — — 61,350
Lower risk 1-30 days past due 4,173 — — 4,173
Medium risk 31-60 days past due — 1,147 — 1,147
Higher risk 61-90 days past due — 898 — 898
Non-performing g;k‘filyaf TS — — 10,064 10,064
Gross loans receivable 65,523 2,045 10,064 77,632

Allowance for loan losses (9,481) (1,634) (5,867) (16,982)
Loans receivable, net 56,042 411 4,197 60,650
As at December 31, 2024

Risk Category  Days past due Stage 1 Stage 2 Stage 3 Total
Strong Not past due 58,171 — — 58,171
Lower risk 1-30 days past due 2,924 — — 2,924
Medium risk 31-60 days past due — 1,024 — 1,024
Higher risk 61-90 days past due — 863 — 863
Non-performing ?);;kiigf ST — — 9,714 9,714
Gross loans receivable 61,095 1,887 9,714 72,696

Allowance for loan losses (7,088) (1,336) (5,652) (14,076)
Loans receivable, net 54,007 551 4,062 58,620
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Loans receivable (Continued from previous page)

In determination of the Company’s allowance for loan losses, internally developed models are used to
factor in credit risk related metrics, including the probability of defaults, the loss given default and other
relevant risk factors. Management also considered the impact of key macroeconomic factors and
determined that historic loan losses are mostly correlated with unemployment rate, inflation rate, bank
prime rate and GDP growth rate. These macroeconomic factors were used to generate various forward-
looking scenarios used in the calculation of allowance for loan losses. If management were to assign 100%
probability to a pessimistic scenario forecast, the allowance for credit losses would have been $1,002
higher than the reported allowance for credit losses as at December 31, 2025 (December 31, 2024 — $1,404
higher). The following table provides a reconciliation of the allowance for loan losses:

Balance as at January 1, 2025
Increase in allowance from new originations
Decrease in allowance from principal payments
Change in measurement of allowance
Re-measurement of transfers
Transfer to (from)

Stage 1 — 12-month ECLs

Stage 2 — Lifetime ECLs

Stage 3 — Lifetime ECLs
Gross charge-offs (excluding recoveries)
Balance as at December 31, 2025

Balance as at January 1, 2024
Increase in allowance from new originations
Decrease in allowance from principal payments
Change in measurement of allowance
Re-measurement of transfers
Transfer to (from)

Stage 1 — 12-month ECLs

Stage 2 — Lifetime ECLs

Stage 3 — Lifetime ECLs
Gross charge-offs (excluding recoveries)
Balance as at December 31, 2024

As at December 31, 2025

Stage 1 Stage 2 Stage 3 Total
7,088 1,336 5,652 14,076
3,699 — — 3,699

(1,248) 13 31) (1,266)
2,382 172 (56) 2,498
(117) 1,409 14,065 15,357
127 (118) 9) —
(310) 311 (D —
(2,140) (1,489) 3,640 11

— — (17,393) (17,393)
9,481 1,634 5,867 16,982
As at December 31, 2024

Stage 1 Stage 2 Stage 3 Total
6,445 1,266 4,844 12,555
2,676 — — 2,676

(1,004) 9 (103) (1,098)
1,025 83 100 1,208
(80) 1,188 14,518 15,626
96 (96) — —
(231) 232 (1) —
(1,839) (1,346) 3,187 2

— — (16,893) (16,893)
7,088 1,336 5,652 14,076
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Prepaid expenses and other receivables

As at

December 31, December 31,

2025 2024

Prepaid expenses 1,649 1,551
Accounts receivable 3,461 2,498
Brokerage firm receivables 584 5,287
Deposits and other receivables 801 1,706
Total 6,495 11,042

Accounts receivable of $3,461 as at year ended December 31, 2025 of which $2,879 is current and $582 is
greater than 30 days.

Marketable securities

Set out below are the carrying amounts of the Company’s marketable securities recognized and the
movements during the year ended December 31, 2025 and 2024:

As at
December 31, December 31,
2025 2024
WonderFi Technologies Inc. 8,698 25,654
Bitcoin ETFs 3,563 119
Others 2,330 312
Total 14,591 26,085
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7.  Intangible assets

Cost

Balance, December 31, 2023
Additions

Impairment

Disposals

Transfers

Foreign exchange translation
Balance, December 31, 2024
Additions

Impairment

Derecognition — fully
amortized assets

Transfers

Foreign exchange translation
Balance, December 31, 2025

Accumulated amortization
Balance, December 31, 2023
Amortization

Disposals

Foreign exchange translation
Balance, December 31, 2024
Amortization

Derecognition — fully
amortized assets

Foreign exchange translation
Balance, December 31, 2025

Net book value
Balance, December 31, 2024
Balance, December 31, 2025

Internally  Internally
generated  generated Acquired
technology— technology— Software technology Customer Regulatory
completed in progress licenses assets relationships Brand licenses Total
24,746 1,543 487 21,000 8,900 1,000 6,800 64,476
— 3,175 — — — — — 3,175
— (597) — — — — — (597)
2,034 (2,034) — — — — — _
— — 11 — — — — 11
26,780 2,087 498 21,000 8,900 1,000 6,800 67,065
— 2,609 — — — — — 2,609
— (34) — — — — — (34)
— — (535) — — — — (535)
2,295 (2,295) — — — — — —
— 5 37 — — — — 42
29,075 2,372 — 21,000 8,900 1,000 6,800 69,147
14,526 — 301 5,922 3,558 — 3,607 27,914
3,440 — 100 2,100 1,064 — 1,360 8,064
— — 7 — — — — 7
17,966 — 408 8,022 4,622 — 4,967 35,985
3,047 — 96 2,101 1,065 — 1,361 7,670
— — (535) — — — — (535)
— — 31 — — — — 31
21,013 — — 10,123 5,687 — 6,328 43,151
8,814 2,087 90 12,978 4,278 1,000 1,833 31,080
8,062 2,372 — 10,877 3,213 1,000 472 25,996

Amortization of intangible assets of $7,670 for the year ended December 31, 2025 (December 31, 2024 — $8,064) is
included in depreciation and amortization in the consolidated statements of operations and comprehensive income

(loss).

Impairment charges of $34 were recognized in other non-operating expense for the year ended December 31, 2025
(December 31, 2024 — $597).
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Leases

During the year, the Company has not made any re-assessments related to extension options. Information
about leases for which the Company is a lessee is presented below:

Amount recognized in the consolidated statements of financial position:

(i) Right-of-use assets and lease liabilities

The right-of-use assets are included in the investment in sublease on the statement of financial position. Set
out below are the carrying amounts of the Company’s right-of-use assets and lease liabilities recognized and
the movements during the year ended December 31, 2025 and 2024:

Right-of-use assets Lease liabilities

Balance, as at December 31, 2023 670 2,709
Modification of lease 477) (560)
Depreciation (109) —
Interest expense — 140
Payments — (748)
Balance, as at December 31, 2024 84 1,541
Additions 83 83
Depreciation (88) —
Interest expense — 77
Payments — (681)
Balance, as at December 31, 2025 79 1,020
(ii) Investment in Sublease, net
As at
December 31, December 31,
2025 2024
Balance, beginning of the period 989 1,228
Interest accretion 105 142
Payments from sublessor (449) (381)
Balance, end of the period 645 989
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Leases (Continued from previous page)

Amount recognized in the consolidated statements of operations and comprehensive income (loss):

Year ended

December 31, December 31, December 31,

2025 2024 2023

Depreciation of right-of-use assets 89 107 304
Interest expense on lease liabilities 77 140 178
Expenses relating to short term leases 412 508 449
Impairment — — 669
Variable lease payments 82 123 429
Total 660 878 2,029

Depreciation of right-of-use assets is included in depreciation and amortization expense. Interest expense
related to lease liabilities is included in debenture and other financing expense.

The Company in its cash flow has classified cash payment related to principal portion of $604 (December 31,
2024 — $608) of lease payments as financing activities and cash payments related to interest portion of $77
(December 31, 2024 — $140) as operating activities.

Accounts payable and accruals

As at

December 31, December 31,

2025 2024

Accounts payables 3,352 4,515
Accrued expenses 6,432 7,458
Accrued wages and other benefits 2,607 1,262
Client liabilities 3,046 7,795
Other 1,024 1,151
Total 16,461 22,181
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10.

Credit facility

The credit facility consists of a $60,000 senior secured credit facility. On February 26, 2025, the Company
amended its credit facility to extend the maturity date by three years, from January 2, 2026 until January 2,
2029. As part of the amendment, certain financial covenants were modified, and the interest rate was reduced
by 100 basis points to 7% plus the greater of i) 2% and ii) the Secured Overnight Financing Rate (“SOFR”).
There is a 0.33% fee on the available but undrawn portion of the $60,000 facility. Availability under the
facility is determined monthly based on the level of eligible loan receivables. Borrowing capacity fluctuates
with the amount of eligible loans, and any borrowings in excess of the eligible loan receivables must be repaid
in accordance with the terms of the agreement. The principal and interest balance outstanding for the credit
facility as at December 31, 2025 was $51,713 (December 31, 2024 — $48,792).

The credit facility is subject to certain covenants and events of default. As at December 31, 2025 and
December 31, 2024, the Company was in compliance with these covenants. Interest expense on the credit
facility for the year ended December 31, 2025 of $5,721 (December 31, 2024 — $6,702) is included in credit
facility interest expense in the consolidated statements of operations and comprehensive income (loss).
Interest payments are due semi-monthly.

The Company has provided its senior lenders with a general security interest in all present and after acquired
personal property of the Company, including certain pledged financial instruments, cash and cash equivalents.

The Company has pledged financial instruments as collateral against its credit facilities. Borrowing capacity
under the facility is influenced by the composition of these assets. Under the terms of the general security
agreement, assets pledged as collateral primarily include loans receivable with a carrying amount equal to
$60,650 (December 31, 2024 — $58,620) and cash and cash equivalents with a balance of $586 (December 31,
2024 — $254).

As at

December 31, December 31,

2025 2024

Balance, beginning of the period 48,792 49,405

Advances from credit facility 4,942 1,904
Payments on credit facility 2,499) (2,517)

Interest payable 478 —

Balance, end of the period 51,713 48,792
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11.

Debentures

The Company's debentures pay interest at a coupon rate between 8 - 10% per annum. Payments of interest and
principal are made to debenture holders on a quarterly basis on the first business day following the end of a
calendar quarter, at the Company's option either in cash or Common Shares.

As at
December 31, December 31,
2025 2024
Principal balance 32,685 35,257
Discount (1,501) (701)
31,184 34,556
Interest payable 702 731
31,886 35,287
As at
December 31, December 31,
2025 2024
Balance, beginning of the period 35,287 36,783
Principal repayments (2,333) (2,192)
Discount accretion 553 687
Modification (1,345) (364)
Other (276) 373
Balance, end of the period 31,886 35,287

The debentures are secured by the assets of the Company, governed by the terms of a trust deed and, among
other things, are subject to a subordination agreement to the credit facility which effectively extends the
individual maturity dates of the debentures to January 2, 2029 which is the maturity date of the credit facility.

As at March 1, 2025, the Company adjusted the amortised cost of the debentures to give effect to the amended
maturity date of the Company's senior secured credit facility from January 2, 2026 to January 2, 2029. The
Company determined this constituted a non-substantial modification of the existing debentures and the
amortised cost of the debentures was recalculated by discounting the revised estimated future cash flows at the
existing effective interest rate. The impact of the modification was recorded in revaluation gain (loss) in the
consolidated statements of operations and comprehensive income (loss).

F-32



Orion Digital Corp.

Notes to the Consolidated Financial Statements

(Expressed in thousands of Canadian dollars, except per share amounts)
For the years ended December 31, 2025 and 2024

Debentures (Continued from previous page)

The debenture principal repayment dates, after giving effect to the subordination agreement referenced above,
are as follows:

Principal
component of
quarterly Principal due on

payment maturity Total

2026 2,249 — 2,249
2027 2,434 — 2,434
2028 2,635 — 2,635
2029 662 24,705 25,367
7,980 24,705 32,685

The debenture repayments are payable in either cash or Common Shares at Orion Digital's option. The number
of Common Shares required to settle the repayments is variable based on the Company's share price at the
repayment date.

Revenue

The following table is a provides a breakdown of the Company’s total revenues:

Year ended

December 31, December 31, December 31,

2025 2024 2023

Interest revenue 26,287 28,098 26,436
Wealth revenue 14,542 10,670 9,203
Payments revenue 9,906 8,634 7,166
Other Subscription and Services revenue 17,882 23,804 22,416
Total revenue 68,617 71,206 65,221
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Geographic information

a) Revenue presented below has been based on the geographic location of customers.

Year ended
December 31, December 31, December 31,
2025 2024 2023
Canada 58,958 63,314 59,104
Europe 9,659 7,892 6,117
Total 68,617 71,206 65,221

b) Non-current assets presented below has been based on geographic location of the assets. Intangible assets
are allocated based on the location of their legal registration.

As at
December 31, December 31,
2025 2024
Canada 65,134 70,623
Europe 100 233
Other 16 16
Total 65,250 70,872
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14.

Expense by nature and function

The following table summarizes the Company’s operating expenses by nature:

Year ended

December 31, December 31, December 31,

2025 2024 2023

Personnel expense 22,697 20,349 20,226
Depreciation and amortization 7,998 8,419 9,067
Hosting and software licenses 5,765 5,530 5,355
Marketing 3,937 3,915 3,120
Professional services 2,755 2,757 2,414
Stock-based compensation 1,778 1,938 2,479
Insurance and licenses 1,511 1,595 2,000
Credit verification costs 980 1,092 1,256
Premises 702 752 1,029
Others 2,274 4,041 3,589
Total 50,397 50,388 50,535

The following table summarizes the Company’s operating expenses by function including stock-based
compensation and depreciation and amortization from the consolidated statements of operations and

comprehensive income (loss):

Year ended

December 31, December 31, December 31,

2025 2024 2023

Technology and development 16,623 15,902 15,906
Marketing 4,158 4,105 3,379
Customer service and operations 11,524 11,359 11,351
General and administration 18,092 19,022 19,899
Total 50,397 50,388 50,535
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15.

16.

Revaluation loss (gain)

Revaluation gain on derivative financial liabilities
Realized loss on investment portfolio and marketable

securities

Unrealized loss (gain) on investment portfolio and

marketable securities

Unrealized (gain) loss on debentures
Realized foreign exchange (gain) loss

Unrealized foreign exchange gain
Total

Other non-operating expense (income)

Restructuring charges

Impairment of intangible assets
Income from investor arrangements
Other

Total

Year ended
December 31, December 31, December 31,
2025 2024 2023
— 35) (379)
508 20 340
1,903 (209) (9,659)
(1,345) (364) 32
@) 34 46
(1,067) (768) (8)
5) (1,322) (9,628)
Year ended
December 31, December 31, December 31,
2025 2024 2023
122 128 4,519
— 597 —
(4,000) — —
647 197 712
(3,231) 922 5,231

During the year ended December 31, 2025, the Company entered into agreements with WonderFi
Technologies Inc. (“WonderFi”), and its related shareholder groups, in exchange for required consents and
waivers to amendments to legacy investor rights agreements. During year ended December 31, 2025 the
Company recognized $4,000 as Other Income upon satisfaction of these obligations, as the transaction is non-
recurring and outside the ordinary course of operations. The related cash inflows are included in operating

cash flows for the year.
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17.

Income taxes
a)  Provision for income taxes

The major components of provision for income taxes are as follows:

Year ended
December 31, December 31, December 31,
2025 2024 2023
Current tax expense 60 52 19
Deferred tax recovery (396) (393) (419)
Income tax recovery (336) (341) (400)

The reconciliation of the provision for income taxes to the amount of income taxes calculated using statutory
income tax rates applicable to the Company in Canada is as follows:

Year ended
December 31, December 31, December 31,
2025 2024 2023

Canadian federal and provincial recovery of
income taxes using statutory rate of 27% (2024 — (2,395) (2,486) (4,938)
27%., 2023 —27%)
Change in recognized taxable temporary
differences (512) (1,052) (1,297)
Qhange in unrecognized deductible temporary 2237 2,280 4,680
differences and unused tax losses
Impact of rate differences between jurisdictions (284) 258 293

Permanent differences and other 618 659 862

Income tax recovery (336) (341) (400)
b)  Deferred tax assets
The Company’s deferred tax assets are as follows:
As at
December 31, December 31,
2025 2024

Non-capital losses 4,084 5,765
Total 4,084 5,765
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Income taxes (Continued from previous page)
¢)  Deferred tax liabilities

The Company’s deferred tax liabilities are as follows:

As at
December 31, December 31,
2025 2024
Intangible assets 4,120 6,096
Right-of-use assets 197 290
4,317 6,386

d)  Deductible temporary differences and unused tax losses

Deferred tax assets have not been recognized because it is not probable that future taxable profit will be
available against which the Company can use the benefits therefrom.

The Company has deductible temporary differences for which no deferred tax assets are recognized as
follows:

As at
December 31, December 31,
2025 2024
Unused tax losses 220,815 234,902
Property and equipment 5,778 5,715
Lease liability 1,020 1,541
Equity investments 4,236 4,236
Intangible assets 40,263 30,768
Investment accounted for using the equity method 78,463 78,463
Debentures 117 1,782
Financing costs 330 885
Research and development expenditures 3,006 3,006
Investment in subsidiaries 3,742 3,752
Capital losses 6,984 5,886
EIFEL Carryforward Pool 8,402 —
373,156 370,936
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Income taxes (Continued from previous page)
d)  Deductible temporary differences and unused tax losses (Continued from previous page)

The Company’s non-capital losses expire as follows:

As at
December 31, December 31,
2025 2024
Expires 2026 70 804
Expires 2027 717 717
Expires 2028 480 480
Expires 2029 2,731 2,731
Expires 2030 2,102 2,102
Expires 2031 1,391 1,391
Expires 2032 3,763 4,755
Expires 2033 6,057 9,292
Expires 2034 7,412 10,359
Expires 2035 14,382 14,208
Expires 2036 21,683 25,575
Expires 2037 24,370 27,374
Expires 2038 25,611 27,650
Expires 2039 7,115 20,109
Expires 2040 12,035 16,371
Expires 2041 24,069 24,493
Expires 2042 31,686 32,595
Expires 2043 16,841 17,659
Expires 2044 12,073 17,561
Expires 2045 6,228 —
220,816 256,226
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18.

19.

Loss per share

The following reflects consolidated comprehensive loss and weighted average number of shares used in the
basic and diluted loss per share computations:

Year ended
December 31, December 31, December 31,
2025 2024 2023
Net loss attributed to shareholders (8,535) (13,680) (17,887)
](?(?SIS(): weighted average number of shares (in 24,094 24,400 24,853
Basic and diluted loss per share (0.35) (0.56) (0.72)

The outstanding stock options and warrants were excluded from the calculation of diluted loss per share
because their effect is anti-dilutive.

Capital management

The Company’s objectives when managing capital are to maintain financial flexibility in order to preserve its
ability to meet financial obligations and continue as a going concern, and to deploy capital to provide future
investment return to its shareholders.

The Company sets the amount and type of capital required relative to its assessment of risk and makes
adjustments when necessary to respond to changes to economic conditions, the risk characteristics of the
underlying assets, and externally imposed capital requirements. In order to maintain or modify its capital
structure, the Company may issue new shares, seek other forms of financing, or sell assets to reduce debt.

The Company manages the following as capital:

As at

December 31, December 31,

2025 2024

Share capital 388,730 389,717

Contributed surplus 39,117 37,424
Deficit (354,043) (345,508)

Credit facility 51,713 48,792

Debentures 31,886 35,287

There have been no changes in the Company’s definition of capital, capital management objectives, policies
and processes during the year. There are certain capital requirements of the Company resulting from the
Company’s credit facility that include financial covenants and ratios. Management uses these capital
requirements in the decisions made in managing the level and make-up of the Company’s capital structure.
The Company was in compliance with all of the financial covenants as at December 31, 2025 and December
31, 2024.
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20.

Goodwill and indefinite-life intangible assets

Goodwill and indefinite-life intangible assets are attributed to CGUs or groups of CGUs to which they relate.
Annual impairment testing was performed as at December 31, 2025 for goodwill and indefinite-life intangible
assets by comparing the carrying value of net assets within the CGU to the recoverable amount of that CGU.
Management tested the individual CGUs, being the Carta and the remaining Orion Digital related entities
CGU.

O The recoverable amount of the CGUs to which goodwill and indefinite life intangibles are allocated were
determined based on a value in use assessment using Level 3 inputs in a discounted cash flow analysis

0 Management applied a range of assumptions in assessing the value in use of the Carta and Orion Digital
CGUs. The significant assumptions applied in the determination of the recoverable amount are described
below:

. Cash flows: Cash flows: Estimated cash flows were projected based on actual operating results from
internal sources, estimated loan origination and volume growth, as well as industry and market trends.
Estimated cash flows are primarily driven by forecasted revenues and operating costs. The forecast
period was for 5 years with a terminal value calculation thereafter.

. Terminal value growth rate: The terminal growth rate is based on historical and projected economic
indicators, including the gross domestic product growth rate and takes into consideration factors
including the nature of industry and level of market maturity. A rate of 7% was applied in the
assumption.

. Pre-tax discount rate: The pre-tax discount rate is reflective of the CGUs Weighted Average Cost of
Capital (“WACC”). The WACC was estimated based on the risk-free rate, equity risk premium, beta
adjustment to the equity risk premium based on a direct comparison approach, an unsystematic risk
premium, and an after-tax cost of debt based on the interest rate of the Company’s debts. The range of
pre-tax discount rates applied were 10-14% for the Orion Digital CGU and Carta CGU respectively.

. Tax rate: The tax rates used in determining the future cash flows were those substantively enacted at the
respective valuation date.

As a result of the impairment test as at December 31, 2025, management concluded that the recoverable
amount of each respective CGU was higher than the carrying value of its net assets in each of the range of
assumptions noted above. Therefore, no impairment was recognized on goodwill and indefinite life intangible
assets for the year ended December 31, 2025.

As at December 31, 2025, the carrying value of goodwill and indefinite life intangible assets attributable to the
Carta CGU is $24,315 and $1,000, respectively (December 31, 2024 — $24,315 and $1,000, respectively). The
carrying value of goodwill attributable to the remaining Orion Digital related entities CGU is $14,040
(December 31, 2024 — $14,040). The amounts by which the value in use of the CGUs exceeded their carrying
value were $27,916 and $240,908 for the Carta and Orion Digital CGUs, respectively. A 4.6% increase in the
pretax discount rates would be required in order for the CGUs’ recoverable amount to be equal to their
carrying value.
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21.

Fair value of financial instruments

The fair value of a financial instrument is the price that would be received to sell an asset, or paid to transfer a
liability, in an orderly transaction between market participants which takes place in the principal (or most
advantageous) market at the measurement date. The fair value of a liability reflects its non-performing risk.
Assets and liabilities recorded at fair value in the consolidated statements of financial position are measured
and classified in a hierarchy consisting of three levels for disclosure purposes. The three levels are based on
the priority of the inputs to the respective valuation technique. The fair value hierarchy gives the highest
priority to quoted prices in active markets for identical assets or liabilities (Level 1) and the lowest priority to
unobservable inputs (Level 3). An asset or liability's classification within the fair value hierarchy is based on
the lowest level of significant input to its valuation. The input levels are defined as follows:

. Level 1: Unadjusted quoted prices in an active market for identical assets and liabilities.

. Level 2: Quoted prices in markets that are not active or inputs that are derived from quoted prices of
similar (but not identical) assets or liabilities in active markets.

. Level 3: Unobservable inputs that are supported by little or no market activity and are significant to the
estimated fair value of the assets or liabilities.

(a)  Valuation process

The Company maximizes the use of quoted prices from active markets, when available. A market is regarded
as active if transactions take place with sufficient frequency and volume to provide pricing information on an
ongoing basis. Where independent quoted market prices are not available, the Company uses quoted market
prices for similar instruments, other third-party evidence or valuation techniques.

The fair value of financial instruments determined using valuation techniques include the use of recent arm’s
length transactions and discounted cash flow analysis for investments in unquoted securities, discounted cash
flow analysis for derivatives, third-party pricing models or other valuation techniques commonly used by
market participants and utilize independent observable market inputs to the maximum extent possible.

The use of valuation techniques to determine the fair value of a financial instrument requires management to
make assumptions such as the amount and timing of future cash flows and discount rates and incorporate the
Company’s estimate of assumptions that a market participant would make when valuing the instruments.
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21.

Fair value of financial instruments (Continued from previous page)
(b)  Accounting classifications and fair values

The following table shows the carrying amount and fair values of financial assets and financial liabilities,
including their levels in the fair value hierarchy. During the year ended December 31, 2025 and 2024, there
have not been any transfers between fair value hierarchy levels except for the transfers indicated in Note
21(c)(i) related to the investment portfolio.

Carrying amount Fair value
Financial
asset at Other
amortized financial
December 31, 2025 Note FVTPL cost liabilities Total Levell Level2 Level3 Total
Financial assets
measured at fair value

Marketable securities 6 14,591 — — 14,591 14,591 — — 14,591
Investment portfolio 6,484 — — 6,484 — — 6,484 6,484
21,075 — — 21,075

Financial assets not
measured at fair value

Cash and cash equivalent — 17,702 — 17,702 17,702 — — 17,702

Restricted cash — 2,462 — 2,462 2,462 — — 2,462

Loans receivable 4 — 60,650 — 60,650 — 60,650 60,650

Other receivables — 4,846 — 4,846 — — 4,846 4,846
— 85,660 — 85,660

Financial liabilities not
measured at fair value
Accounts payable,

— — 16,298 16,298 — — 16,298 16,298
accruals and other
Credit facility 10 — — 51,713 51,713 — 51,713 — 51,713
Debentures 11 — — 31,886 31,886 — — 29,735 29,735

— — 99,897 99,897
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21. Fair value of financial instruments (Continued from previous page)

(b)  Accounting classifications and fair values (Continued from previous page)

Carrying amount Fair value
Financial
asset at Other
amortized financial
As at December 31, 2024 Note FVTPL cost liabilities Total Level1 Level2 Level3 Total
Financial assets measured
at fair value

Marketable securities 6 26,085 — — 26,085 26,085 — — 26,085
Investment portfolio 11,991 — — 11,991 — — 11,991 11,991
38,076 — — 38,076

Financial assets not
measured at fair value

Cash and cash equivalent — 8,530 — 8,530 8,530 — — 8,530

Restricted cash — 2,508 — 2,508 2,508 — — 2,508

Loans receivable 4 — 58,620 — 58,620 — — 58,620 58,620

Other receivables — 9,491 — 9,491 — — 9,491 9,491
— 79,149 — 79,149

Financial liabilities not
measured at fair value
Accounts payable, accruals

— — 22,096 22,096 — — 22,096 22,096
and other
Credit facility 10 — — 48,792 48,792 — 48,792 — 48,792
Debentures 11 — — 35,287 35,287 — — 33911 33,911

— — 106,175 106,175
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21.

Fair value of financial instruments (Continued from previous page)
(c)

Measurement of fair values:

(i)  Valuation techniques and significant unobservable inputs

The following tables show the valuation techniques used in measuring Level 3 fair values for financial
instruments in the consolidated statements of financial position, as well as the significant unobservable inputs

used.
. . Significant unobservable Ifltef'-relationship between
Type Valuation technique inputs significant unobservable
inputs and fair value
Investn'lent ® Price of recent investments ® Third-party transactions ® Increases in revenue
port.fqho: . in the investee company multiples increases fair
Equities Unlisted ' value
® Revenue multiples (2.3-2.7,
® Implied multiples from 2024: 1.9-3.0) ® Increases in equity volatility
recent transactions of the can increase or decrease fair
underlying investee value depending on class of
companies * Balance sheets and last shares held in the investee
twelve-month revenues for  company
® Offers received by investee zzﬁalzn(;;the investee ® Increases in estimated time
companies P to exit event can increase or
decrease fair value
* Revenue multiples derived Equity volatility (50-110%,  depending on class of shares
from comparable public 2024: 50-130%) held in the investee
companies and transactions company
* Time to exit events
® Option pricing model
® Discount for lack of
marketability (5-10%, 2024:
0-20%)
Partnership * Adjusted net book value  ® Net asset value per unit ® Increases in net asset value
interest and per unit or change in market
others

® Change in market pricing of

comparable companies of
the underlying investments
made by the partnership
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21.

Fair value of financial instruments (Continued from previous page)
(i)  Valuation techniques and significant unobservable inputs (Continued from previous page)

The following table presents the changes in fair value measurements of the Company’s investment portfolio
recognized at fair value at December 31, 2025 and December 31, 2024 and classified as Level 3:

As at

December 31, December 31,

2025 2024

Balance, beginning of the period 11,991 11,436
Disposal (715) (200)

Transfer to Level 1 marketable securities (2,600) —

Unrealized exchange (loss) gain (353) 662
Realized loss on investment portfolio — (120)

Unrealized (loss) gain on investment portfolio (1,839) 213

Balance, end of the period 6,484 11,991

In 2025, one of the Company’s investments was reclassified from Level 3 to Level 1 following their public
listing through a reverse takeover. The investment is now measured using quoted market prices and presented
as a marketable security.

The fair value of the Company's current loans receivable, other receivables, and accounts payable, accruals
and other approximates its carrying values due to the short-term nature of these instruments. The fair value of
the Company's credit facility approximates its carrying amount due to its variable interest rate, which
approximates a market interest rate. The fair value of the Company's debentures was determined based on a
discounted cash flow analysis using observable market interest rates for instruments with similar terms.

(i)  Sensitivity analysis
For the fair value of equity securities, reasonably possible changes at the reporting date to one of the

significant unobservable inputs, holding other inputs constant, would have the following effects.

Profit or loss

Increase Decrease
Investment portfolio:
December 31, 2025  Adjusted market multiple (5% movement) 324 (324)
December 31, 2024  Adjusted market multiple (5% movement) 600 (600)
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22.

Nature and extent of risk arising from financial instruments

Risk management policy

In the normal course of business, the Company is exposed to financial risk that arises from a number of
sources. Management’s involvement in operations helps identify risks and variations from expectations. As a
part of the overall operation of the Company, Management takes steps to avoid undue concentrations of risk.
The Company manages these risks as follows:

Credit risk

Credit risk is the risk of financial loss to the Company if a customer or counter-party to a financial instrument
fails to meet its contractual obligations and arises primarily from the Company’s loans receivable. The
maximum amount of credit risk exposure is limited to accounts receivable, brokerage firm receivables and the
gross carrying amount of the loans receivable disclosed in these consolidated financial statements.

The Company acts as a lender of unsecured consumer loans and lines of credit and has little concentration of
credit risk with any particular individual, company or other entity, relating to these services. However, the
credit risk relates to the possibility of default of payment on the Company’s loans receivable. The Company
performs on-going credit evaluations, monitors aging of the loan portfolio, monitors payment history of
individual loans, and maintains an allowance for loan loss to mitigate this risk.

The credit risk decisions on the Company’s loans receivable are made in accordance with the Company’s
credit policies and lending practices, which are overseen by the Company’s senior management. Credit quality
of the customer is assessed based on a credit rating scorecard and individual credit limits are defined in
accordance with this assessment. The consumer loans receivable is unsecured. The Company develops
underwriting models based on the historical performance of groups of customer loans which guide its lending
decisions. To the extent that such historical data used to develop its underwriting models is not representative
or predictive of current loan book performance, the Company could suffer increased loan losses.

The Company cannot guarantee that delinquency and loss levels will correspond with the historical levels
experienced and there is a risk that delinquency and loss rates could increase significantly.

Liquidity risk

Liquidity risk is the risk that the Company will not be able to meet its financial obligations as they become
due or will not receive sufficient funds from its third-party lenders to advance to the Company’s customers.
The Company manages all liquidity risk through maintaining a sufficient working capital amount through
daily monitoring of controls, cash balances and operating results. The Company’s principal sources of cash are
funds from operations, which the Company believes will be sufficient to cover its normal operating and capital
expenditures.

The Company’s accounts payable and accruals are substantially due within 12 months. The maturity schedule
of the Company’s credit facility and debentures are described below. Management’s intention is to continue to
refinance any outstanding amounts owing under the credit facility and debentures, in each case as they become
due and payable. The debentures are subordinated to the credit facility which has the effect of extending the
maturity date of the debentures to the later of contractual maturity or the maturity date of credit facility. See
Note 10 and 11 for further details.
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22.

Nature and extent of risk arising from financial instruments (Continued from previous page)

The following table summarizes our commitments as at December 31, 2025:

2026 2027 2028 2029
Commitments - operational
Lease payments 1,085 605 —
Accounts payable 3,352 — — —
Accruals and other 12,946 — — —
Other purchase obligations 584 642 221 —
Interest — Credit facility (Note 10) 5,757 5,757 5,757 32
Interest — Debentures (Note 11)(" 2,607 2,418 2,212 519
26,331 9,422 8,190 551
Commitments — principal repayments
Credit facility (Note 10) — — — 51,713
Debentures (Note 11) 2,249 2,434 2,635 25,367
2,249 2,434 2,635 77,080
Total contractual obligations 28,580 11,856 10,825 77,631

(M The debenture repayments are payable in either cash or Common Shares at Orion Digital's option. The
number of Common Shares required to settle the principal repayments is variable based on the Company's
share price at the repayment date.

Market risk

Market risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because
of changes in market prices. Market risk comprises three types of risk: interest rate risk, currency risk and
other price risk, such as equity price risk and commodity risk. Financial instruments that could be affected by
market risk include cash, investment portfolio, credit facilities, debentures, derivative financial assets and
derivative financial liabilities.

Interest rate risk

Changes in market interest rates may have an effect on the cash flows associated with some financial assets
and liabilities, known as cash flow risk, and on the fair value of other financial assets or liabilities, known as
price risk. The Company is exposed to interest rate risk primarily relating to its credit facility that bears
interest fluctuating with the Secured Overnight Financing Rate (“SOFR”). The credit facility does not have a
SOFR floor. As at December 31, 2025, SOFR is 3.87% (December 31, 2024 — 4.49%). For the year ended
December 31, 2025, a 100-basis point change in SOFR would increase or decrease credit facility interest
expense by $455 (December 31, 2024 — $315). The debentures have fixed rates of interest and are not subject
to variability in cash flows due to interest rate risk.
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22.

Nature and extent of risk arising from financial instruments (Continued from previous page)
Currency risk

Currency risk is the risk that changes in foreign exchange rates may have an effect on future cash flows
associated with financial instruments. The Company is primarily exposed to foreign currency risk on the
following financial instruments denominated in U.S. dollars. As at December 31, 2025, a 5% increase or
decrease in the U.S. dollar exchange rate would increase or decrease the unrealized exchange gain (loss) by
$244 (December 31, 2024 — $166).

As at
December 31, December 31,
(3000 USD) 2025 2024
Cash 180 39
Marketable securities 2,124 83
Investment portfolio 4,554 5,755
Debentures (3,298) (3,574)

Other price risk

Other market price risk is the risk that the fair value of the financial instrument will fluctuate as a result of
changes in market prices (other than those arising from interest rate risks or currency risk), whether caused by
factors specific to an individual investment or its issuers or factors affecting all instruments traded in the
market. The investment portfolio comprises of non-listed closely held equity instruments which have minimal
exposure to market prices. The valuation of the investment portfolio is conducted on a quarterly basis.
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23.

Equity
(a)  Share capital

The Company’s authorized share capital is comprised of an unlimited number of Common Shares with no par
value and an unlimited number of preferred shares issuable in one or more series. The Board is authorized to
determine the rights and privileges and number of shares of each series of preferred shares.

As at December 31, 2025 there were 23,943,550 (December 31, 2024 — 24,472,377) Common Shares and no
preferred shares issued and outstanding.

For the year ended December 31, 2025, the Company repurchased 548,091 Common Shares for cancellation
under the share repurchase program at an average price of CAD $2.05 per share, for a total repurchase cost of
$1,107.

For the year ended December 31, 2024, the Company repurchased 44,741 Common Shares for cancellation
under the share repurchase program at an average price of CAD $2.67 per share, for a total repurchase cost of
$104.

(b) Treasury share reserve

The treasury share reserve comprises the cost of the shares held by the Company. As at December 31, 2025,
the Company held 190,706 Common Shares in reserve (December 31, 2024 — 190,706).
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23. Equity (Continued from previous page)
(¢) Options

The Company has a stock option plan (the “Plan”) that provides for the granting of options to directors,
officers, employees and consultants. The exercise price of an option is set at the time that such option is
granted under the Plan. The maximum number of Common Shares reserved for issuance under the Plan is the
greater of i) 15% of the number of Common Shares issued and outstanding, and ii) 1,266,667.

Each option entitles the holder to receive one Common Share upon exercise. No amounts are paid or payable
by the recipient on receipt of the option. The options carry neither right to dividends nor voting rights. Options
may be exercised at any time from the date of vesting to the date of expiry. Options issued under the Plan have
a maximum contractual term of eight years and options issued under the Prior Plan have a maximum
contractual term of ten years.

A summary of the status of the stock options and changes in the period is as follows:

Weighted Weighted Weighted

Options average average Options average

outstanding  grant date exercise exercisable exercise

(000s) fair value $ price $ (000s) price $

Balance, December 31, 2023 3,498 — 5.56 1,499 8.18
Options issued 270 1.67 2.15 — —
Exercised ) 8.83 2.12 — —
Forfeited (1,006) 8.26 7.05 — —
Balance, December 31, 2024 2,760 — 2.69 1,543 3.06
Options issued 890 1.32 1.86 — —
Exercised (19) 4.51 1.86 — —
Forfeited (239) 5.20 1.87 — —
Balance, December 31, 2025 3,392 — 2.55 1,951 2.93

The above noted options have expiry dates ranging from March 2026 to December 2033.
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23.

Equity (Continued from previous page)
(¢c) Options (Continued from previous page)

With the exception of performance-based stock options, the fair value of each option granted was estimated
using the Black-Scholes option pricing model with the following assumptions:

Year ended
December 31, December 31,
2025 2024
Risk-free interest rate 2.73-2.96% 2.73-3.51%
Expected life 5 years 5 years
Expected volatility in market price of shares 89-92% 91-92%
Expected dividend yield 0-% 0%
Expected forfeiture rate 0% - 15% 0% - 15%
Weighted average share price 1.86 2.15

These options generally vest monthly over a four-year period after an initial one-year cliff.

Volatility of the above options if based on the Company's market share price over the last 5 years.

Total stock-based compensation costs related to options for the year ended December 31, 2025 was $1,778
(December 31, 2024 — $1,938).

(d) Warrants

Weighted Weighted

Warrants average Warrants average

outstanding exercise exercisable exercise

(000s) price $ (000s) price $

Balance, December 31, 2023 358 20.53 280 25.46
Warrants issued 500 2.15 — —
Warrants expired (89) 51.15 (89) 51.15
Balance, December 31, 2024 769 5.02 402 7.59
Balance, December 31, 2025 769 5.02 769 5.02

The 768,630 warrants outstanding noted above have expiry dates ranging from September 2026 to August
2027 and do not include the stock warrants accounted for as a derivative financial liability.

The derivative financial liabilities are comprised of 1,018,519 USD stock warrants with an expiry date of June
2026 and a weighted average exercise price of $17.88. The stock warrants are classified as a liability under
IFRS by the sole virtue of their exercise price being denominated in USD. As such, the warrants are subject to
revaluation under the Black Scholes model at each reporting date, with gains and losses recognized to the
consolidated statements of operations and comprehensive income (loss). The balance for the current period is
$nil (December 2024 - $nil).

F-52



Orion Digital Corp.

Notes to the Consolidated Financial Statements

(Expressed in thousands of Canadian dollars, except per share amounts)
For the years ended December 31, 2025 and 2024

24.

25.

Related party transactions

Related party transactions during the year ended December 31, 2025, include transactions with debenture
holders that incur interest. The related party debentures balance as at December 31, 2025, totaled $126
(December 31, 2024 — $136). The debentures bear annual coupon interest of 8.0% (December 31, 2024 —
8.0%) with interest expense for the year ended December 31, 2025, totaling $10 (December 31, 2024 — $14).
The related parties involved in such transactions include Company shareholders, officers, directors, and
management, close members of their families, or entities which are directly or indirectly controlled by close
members of their families. The debentures are ongoing contractual obligations that are used to fund the
Company's corporate and operational activities.

Key management personnel

Key management personnel (“KMP”) are those persons having authority and responsibility for planning,
directing, and controlling the activities of the entity, directly or indirectly. KMP consist of directors and
executive officers of the Company.

During the year ended December 31, 2025, KMP were granted 550,000 stock options with a fair value of $742
at the grant date (December 31, 2024 — 110,000 stock options with a fair value of $179 at the grant date).

Aggregate compensation of KMP recorded as expenses in the consolidated statement of operations and
comprehensive income (loss) during the year consisted of:

Year ended
December 31, December 31,
2025 2024
Salary and short — term benefits 2,720 1,387
Stock-based compensation 759 874
3,479 2,261

Subsequent events

In January 2026 the Company sold approximately 29 million shares of WonderFi shares for total proceed of
$8,388.
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