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CAUTION REGARDING FORWARD-LOOKING STATEMENTS:

This document contains “forward-looking statements” (as defined under applicable Canadian securities laws). These statements relate to future events or
future performance and reflect management’s expectations, beliefs, plans, estimates, intentions and similar statements concerning anticipated future events,
results, circumstances, performance or expectations that are not historical facts. Forward looking statements include, but are not limited to, statements about
the Company’s objectives, strategies, business prospects and opportunities; the execution of management’s plans and potential outcomes; the impacts of
global events and economic conditions on the Company’s operations and business; and the outlook for the Company’s business and for the global economy.
Such forward-looking statements reflect management’s current beliefs and are based on information currently available to management. In some cases,
forward-looking statements can be identified by terminology such as “may”, “will”, “should”, “expect”, “plan”, “anticipate”, “believe”, “estimate”, “predict”,
“potential”, “continue”, “target”, “intend”, “could” or the negative of these terms or other comparable terminology. Disclosure identified as an “Outlook” or any
disclosure under outlook-related sections including the section entitled “Fiscal 2026 Outlook” in the Company’s Annual Report for the year ended March 31,
2025 filed on www.sedarplus.ca contains forward-looking information.

By their very nature, forward-looking statements involve inherent risks and uncertainties, both general and specific, and a number of factors could cause actual
events or results to differ materially from the results discussed in the forward-looking statements. In evaluating these statements, readers should specifically
consider various factors that may cause actual results to differ materially from any forward-looking statement. These factors include, but are not limited to,
market and general economic conditions; the dynamic nature of the financial services industry; inflationary pressures; credit, market, liquidity, strategic,
insurance, operational, reputation, conduct and legal, regulatory and environmental risk; currency value and interest rate fluctuations, including as a result of
market and oil price volatility; the effectiveness and adequacy of our risk management and valuation models and processes; legislative or regulatory
developments in the jurisdictions where we operate; climate change and other environmental, social and governance (ESG)-related risks; and market disruption
arising from global tariff impacts and potential recessionary and inflationary impacts as well as ongoing geopolitical impacts. Additional risks and factors that
could cause actual results to differ materially from expectations are described in the Company’s interim condensed and annual consolidated financial
statements and the Company’s Annual Report filed on www.sedarplus.ca as well as the factors discussed in this Annual Information Form (AIF) particularly in
the sections titled “Risk Management” and “Risk Factors”, which include market, liquidity, credit, operational, legal, cybersecurity and regulatory risks. Material
factors or assumptions that were used by the Company to develop the forward-looking information contained in this document include, but are not limited to,
those set out in the Fiscal 2026 Outlook section in the Company’s annual management discussion and analysis (MD&A) and those discussed from time to
time in the Company’s interim condensed and annual consolidated financial statements and its Annual Report and in this AIF. Readers are cautioned that the
preceding lists of material factors and assumptions are not exhaustive.

Although the forward-looking information contained in this document is based upon what management believes are reasonable assumptions, there can be no
assurance that actual results will be consistent with these forward-looking statements. The forward-looking statements contained in this document are made as
of the date of this document and should not be relied upon as representing the Company’s views as of any date subsequent to the date of this document.
Certain statements included in this document may be considered “financial outlook” for purposes of applicable Canadian securities laws. The financial outlook
may not be appropriate for purposes other than this document. Except as may be required by applicable law, the Company does not undertake, and specifically
disclaims, any obligation to update or revise any forward-looking information, whether as a result of new information, further developments or otherwise.

NOTES

Unless otherwise indicated or the context otherwise requires, the “Company”, “Canaccord Genuity” and “Canaccord Genuity Group” refers to Canaccord
Genuity Group Inc. and its direct and indirect subsidiaries. “Canaccord Genuity Capital Markets” refers to the investment banking and capital markets segment
of the Company and “Canaccord Genuity Wealth Management” refers to the wealth management segment of the Company.

The Company’s fiscal year end is March 31. Unless otherwise indicated, “fiscal” in connection with a year relates to the 12-month period ended March 31 in
that year.

Unless otherwise indicated, the information provided herein is as of March 31, 2025 and expressed in Canadian dollars.
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Non-IFRS Measures
Certain non-IFRS measures, non-IFRS ratios and supplementary financial measures are utilized by the Company as measures of
financial performance. Non-IFRS measures, non-IFRS ratios and supplementary financial measures do not have any standardized
meaning prescribed by IFRS and are therefore unlikely to be comparable to similar measures presented by other companies.

Management believes that these non-IFRS measures, non-IFRS ratios and supplementary financial measures allow for a better
evaluation of the operating performance of the Company’s business and facilitate a meaningful comparison of results in the current
period to those in prior periods and future periods. Non-IFRS measures presented in this AIF and in the Annual Report filed on
www.sedarplus.ca include certain figures from our Statement of Operations that are adjusted to exclude significant items. Although
figures that exclude significant items provide useful information by excluding certain items that may not be indicative of the
Company’s core operating results, a limitation of utilizing these figures that exclude significant items is that the IFRS accounting
effects of these items do in fact reflect the underlying financial results of the Company’s business. Accordingly, these effects should
not be ignored in evaluating and analyzing the Company’s financial results. Therefore, management believes that the Company’s
IFRS measures of financial performance and the respective non-IFRS measures should be considered together.

Non-IFRS Measures (Adjusted Figures)

Figures that exclude significant items provide useful information by excluding certain items that may not be indicative of the
Company’s core operating results. Financial statement items that exclude significant items are non-IFRS measures. To calculate
these non-IFRS financial statement items, we exclude certain items from our financial results prepared in accordance with IFRS. The
items which have been excluded are referred to herein as significant items. The following is a description of the composition of
the non-IFRS measures used in the MD&A (note that some significant items excluded may not be applicable to the calculation of
the non-IFRS measure for each comparative period): (i) revenue excluding significant items, which is revenue per IFRS excluding any
applicable fair value adjustments on certain illiquid or restricted marketable securities, warrants and options as recorded for
IFRS reporting purposes but which are excluded for management reporting purposes and are not used by management to assess
operating performance; (ii) expenses excluding significant items are expenses per IFRS less any applicable amortization of intangible
assets acquired in connection with a business combination, acquisition-related expense items, which includes costs recognized
in relation to both prospective and completed acquisitions, restructuring expenses, certain incentive-based costs related to the
acquisitions and growth initiatives of Canaccord Genuity Wealth Management in the UK and Crown Dependencies (“CGWM UK”) and
the US and UK capital markets divisions, certain costs included in Corporate and Other development costs related to the expired
management-led takeover bid for the common shares of the Company, fair value adjustment of certain contingent consideration in
connection with prior acquisitions, fair value adjustments to the derivative liability component of non-controlling interests in
CGWM UK, fair value adjustments to the derivative liability component related to the convertible debentures; certain expenses
related to leased premises under construction, a fair value adjustment in respect of the CGWM UK management incentive plan;
certain provisions and professional fees related to the ongoing US regulatory matters; and certain provision in connection with a tax
matter related to previous fiscal years (iii) overhead expenses excluding significant items, which are calculated as expenses
excluding significant items less compensation expense; (iv) net income before taxes after intersegment allocations and excluding
significant items, which is composed of revenue excluding significant items less expenses excluding significant items; (v) income
taxes (adjusted), which is composed of income taxes per IFRS adjusted to reflect the associated tax effect of the excluded significant
items; (vi) net income excluding significant items, which is net income before income taxes excluding significant items less
income taxes (adjusted); (vii) non-controlling interests (adjusted), which is composed of the non-controlling interests per IFRS less
the amortization of the equity component of the non-controlling interests in CGWM UK and adjusted as applicable under the
treasury stock method when dilutive; (viii) net income attributable to common shareholders excluding significant items, which is
net income excluding significant items less non-controlling interests (adjusted) and preferred share dividends paid on the Series A
and Series C Preferred Shares. Other non-IFRS measures include earnings before income taxes, interest, depreciation and
amortization (EBITDA), which is net income before taxes excluding significant items and also excludes certain corporate interest
revenue and corporate interest expense, depreciation and amortization and normalized EBITDA which is EBITDA excluding certain
expenses of a specialized or non-recurring nature. EBITDA does not exclude right of use assets amortization and lease interest
expense. The respective figures as described in this paragraph for the Company’s operating divisions are determined as described
herein and are non-IFRS measures.

A reconciliation of non-IFRS measures that exclude significant items to the applicable IFRS measures from the consolidated
financial statements for fiscal 2025 can be found in the table titled “Q4 and Fiscal 2025 Selected Financial Information Excluding
Significant Items”, on page 24 of the annual MD&A for the 2025 fiscal year filed on www.sedarplus.ca.

Non-IFRS Ratios

Non-IFRS ratios are calculated using the non-IFRS measures defined above. For the periods presented herein, we use the following
non-IFRS ratios: (i) total expenses excluding significant items as a percentage of revenue, which is calculated by dividing expenses
excluding significant items by revenue excluding significant items; (ii) earnings per common share excluding significant items, which
is calculated by dividing net income attributable to common shareholders excluding significant items by the weighted average
number of common shares outstanding (basic); (iii) diluted earnings per common share excluding significant items, which is
calculated by dividing net income attributable to common shareholders excluding significant items by the weighted average number
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of common shares outstanding (diluted); and (iv) pre-tax profit margin, which is calculated by dividing net income before taxes
excluding significant items by revenue excluding significant items.

Supplementary Financial Measures

Client assets are supplementary financial measures that do not have any definitions prescribed under IFRS and do not meet the
definition of a non-IFRS measure or non-IFRS ratio. Client assets, which include both Assets under Management (AUM) and Assets
under Administration (AUA), is a measure that is common to the wealth management business. Client assets is the market
value of client assets managed and administered by the Company from which the Company earns interest, commissions and
fees. This measure includes funds held in client accounts as well as the aggregate market value of long and short security positions.
The Company’s method of calculating client assets may differ from the methods used by other companies and therefore these
measures may not be comparable to other companies. Management uses these measures to assess operational performance of
the Canaccord Genuity Wealth Management business segment.

Corporate Structure

Name, address and incorporation

Canaccord Genuity Group Inc. was incorporated as Canaccord Holdings Ltd. on February 14, 1997 by the filing of a memorandum
and articles with the Registrar of Companies for British Columbia under the Company Act (British Columbia) and continues in
existence under the Business Corporations Act (British Columbia). Pursuant to resolutions of the shareholders passed at the Annual
General Meeting of the Company on June 21, 2004 and the subsequent filing of a notice of alteration to its articles and pursuant
to an arrangement approved by an order of the Supreme Court of British Columbia made June 22, 2004, the Company changed
its name to Canaccord Capital Inc. and altered its capital by converting all previously outstanding classes of common shares,
preferred shares and debentures into common shares. The arrangement was made effective on June 30, 2004. The Company was
amalgamated in a short-form vertical amalgamation with its wholly owned subsidiary 0719880 B.C. Ltd. on April 1, 2007. The
Company changed its name to Canaccord Financial Inc. on December 1, 2009, and to Canaccord Genuity Group Inc. on October 1,
2013.

The Company’s head office is located at Suite 1200 – 1133 Melville Street, Vancouver, British Columbia, V6E 4E5. The Company’s
registered office is located at Suite 2200, 700 West Georgia Street, Vancouver, British Columbia, V7Y 1K8.

Details of the Company’s principal subsidiaries are set out in the following section.

Intercorporate Relationships

Canaccord Genuity Group Inc. Corporate Structure

Canaccord Genuity Group Inc.
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The chart above shows the principal operating companies of Canaccord Genuity Group as of March 31, 2025.
(1) Equity equivalent on an as-converted basis (see Canaccord Genuity Wealth Management UK & Crown Dependencies).
(2) See Australia.

Canaccord Genuity Wealth Management (UK & Crown Dependencies) (CGWM UK)

On July 29, 2021, HPS Investment Partners, LLC, on behalf of certain investment accounts and funds it manages (collectively,
“HPS”), completed its investment in Canaccord Genuity Wealth Group Holdings (Jersey) Limited (“CGWM UK Holdco”), a subsidiary
of the Company and the parent of all operating companies included in the Company’s UK wealth management UK & Crown
Dependencies division (“CGWM UK”). HPS acquired A convertible preferred shares (the “A Convertible Preferred Shares”) in the
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amount of £125.0 million issued by CGWM UK Holdco. A portion of the proceeds was used to repay the senior secured first lien
term loan facility of £69.0 million obtained on April 9, 2021 which was used to partially fund the redemption of the Company’s 6.25%
convertible unsecured senior subordinated debentures at that time.

On May 31, 2022, HPS, on behalf of certain institutional investors, purchased a new series of B convertible preferred shares (“B
Convertible Preferred Shares”) issued by CGWM UK Holdco for £65.3 million. The proceeds, net of discount of $2.1 million, were
used in connection with the acquisition of Punter Southall Wealth Limited (“PSW”). The B Convertible Preferred Shares bear the
same terms as the A Convertible Preferred Shares except for differences in conversion ratios (the A Convertible Preferred Shares
and B Convertible Preferred Shares are collectively referred to herein as the “Convertible Preferred Shares”).

Cumulative dividends, when, as and if declared by the Board of Directors of CGWM UK Holdco, are payable by CGWM UK Holdco
on the Convertible Preferred Shares at the greater of an annual 7.5% coupon and the proportionate share that such shares would
receive, on an as converted basis, in respect of any dividends declared and paid in respect of ordinary shares (“Ordinary Shares”)
of CGWM UK Holdco. No dividends may be paid on any other class of shares of CGWM UK Holdco unless and until the cumulative
dividends on the Convertible Preferred Shares are declared and paid. If a liquidity event for CGWM UK Holdco (which may be an
asset sale, share sale or listing) occurs before the end of five years from the date of issuance of the A Convertible Preferred Shares,
the Convertible Preferred Shares will carry a liquidation preference equal to the greatest of (i) the amount of the issue price plus
accrued but unpaid dividends attributable to the Convertible Preferred Shares had they been held until the 5th anniversary of the date
of issuance of the A Convertible Preferred Shares, (ii) an amount equal to 1.5 multiplied by the issue price of the Convertible
Preferred Shares (less any previously paid dividends), or (iii) the amount which the holders of the Convertible Preferred Shares
would receive on an as converted basis into Ordinary Shares. If a liquidity event occurs on or after the fifth anniversary, then the
Convertible Preferred Shares will carry a liquidation preference equal to the greater of (i) the amount of the issue price plus accrued
but unpaid dividends attributable to the Convertible Preferred Shares, or (ii) the amount which the holders of the Convertible
Preferred Shares would receive on an as converted basis. If a liquidity event has not occurred after five years, then CGWM UK
Holdco has an option to acquire the Convertible Preferred Shares at the greater of the applicable liquidation preference amount
and the amount which would provide the holders of the Convertible Preferred Shares with an internal rate of return of 11.5%
(including all previously paid dividends). After the fifth anniversary of the issuance of the A Convertible Preferred Shares, the holders
of the Convertible Preferred Shares have certain rights in respect of initiating a liquidity event. The Convertible Preferred Shares
carry customary minority rights in respect of CGWM UK Holdco governance and financial matters, including representation on the
CGWM UK Holdco Board of Directors.

In connection with the issuance of the A Convertible Preferred Shares, CGWM UK provided for the purchase of certain equity
instruments in CGWM UK Holdco by management and employees of CGWM UK. Included in these equity instruments of CGWM
UK Holdco were preferred shares with the same economic attributes as the A Convertible Preferred Shares (the “Preference
Shares”). Preference Shares in the amounts of £7.5 million (C$13.9 million) were outstanding as at March 31, 2025. The other
equity interests purchased by management and employees of CGWM UK are A ordinary shares (“A Ordinary Shares”) and B ordinary
shares (“B Ordinary Shares”) of CGWM UK Holdco with certain restrictions on transfer and limited governance rights. In connection
with the purchase of the A Ordinary Shares, a limited recourse loan of £4.0 million (C$7.4 million as of March 31, 2025) was
made, as well as certain full recourse employee loans were made in connection with the purchase of B Ordinary Shares.

Further to a management incentive plan for CGWM UK, on the later of July 29, 2027 and the date on which the purchasers of the
Convertible Preferred Shares are no longer holders of such shares, provided that no liquidity event has already occurred, CGWM
UK Holdco shall be required to purchase the B Ordinary Shares at their fair value as of that date as measured by certain valuation
metrics.

On an as-converted basis, the Company holds an approximate 66.9% equity equivalent interest in CGWM UK Holdco. Together,
the equity instruments purchased by management and employees of CGWM UK in connection with the issuance of the A Convertible
Preferred Shares and the equity instruments issued in connection with a previous acquisition represent an approximate 5.55%
equity equivalent interest in CGWM UK Holdco.

Australia

The Company owns 65% of the issued shares of Canaccord Financial Group (Australia) Pty Ltd. (CFGA) and through that ownership
a 65% indirect interest in Canaccord Genuity (Australia) Limited and Canaccord Genuity Financial Limited. Additional shares are
held in an employee trusted controlled by CFGA, which are included under ownership for accounting purposes, resulting in Company
ownership of 68.2%.

The Company’s operating subsidiaries and intermediate holding companies as of March 31, 2025 are listed below.

Name of subsidiary
Country of

incorporation

% of
equity

interest Principal business unit
Canaccord Genuity Corp. Canada 100% Capital Markets and Wealth Management
CG Investments Inc. Canada 100% Capital Markets
CG Investments Inc. III Canada 100% Capital Markets
CG Investments Inc. IV Canada 100% Capital Markets
CG Investments Inc. V Canada 100% Capital Markets

4

CANACCORD GENUITY GROUP INC. / 2025 ANNUAL INFORMATION FORM



Name of subsidiary
Country of

incorporation

% of
equity

interest Principal business unit
CG Investments Inc. VI Canada 100% Capital Markets
CG G Sponsors Inc. I Canada 100% Capital Markets
Jitneytrade Inc. Canada 100% Capital Markets
Finlogik Inc. Canada 100% Corporate & Other
Finlogik Tunisie, SARL Tunisia 75% Corporate & Other
Canaccord Genuity Financial Planning Limited(1) United Kingdom 94.5% Wealth Management
Canaccord Genuity Wealth (International) Limited(1) Guernsey 94.5% Wealth Management
Canaccord Genuity Wealth Limited(1) United Kingdom 94.5% Wealth Management
Canaccord Genuity Wealth Group Limited(1) United Kingdom 94.5% Wealth Management
Canaccord Genuity Wealth (International) Holdings Limited(1) Guernsey 94.5% Wealth Management
Canaccord Genuity Asset Management Limited(1) United Kingdom 94.5% Wealth Management
CG Wealth Planning Limited(1) United Kingdom 94.5% Wealth Management
Cantab Asset Management Limited(1) United Kingdom 94.5% Wealth Management
Intelligent Capital Ltd(1) United Kingdom 94.5% Wealth Management
Punter Southall Wealth Limited(1) United Kingdom 94.5% Wealth Management
Canaccord Asset Management (International) Ltd
(formerly Brooks Macdonald Asset Management
(International) Ltd)(1) Jersey 94.5% Wealth Management

Canaccord Genuity Limited United Kingdom 100% Capital Markets
Canaccord Genuity Wealth Group Holdings Ltd. Canada 100% Corporate & Other
Canaccord Genuity LLC United States 100% Capital Markets
Canaccord Genuity Wealth Management (USA) Inc. United States 100% Wealth Management
Canaccord Genuity Wealth & Estate Planning Services Ltd. Canada 100% Wealth Management
Canaccord Genuity Petsky Prunier LLC United States 100% Capital Markets
Canaccord Asset Management Inc. Canada 100% Wealth Management
Canaccord Adams Financial Group Inc. United States 100% Capital Markets
Collins Stewart Inc. United States 100% Capital Markets
Canaccord Genuity (2021) LLC United States 100% Corporate & Other
Canaccord Genuity Finance Corp. Canada 100% Corporate & Other
Canaccord Adams (Delaware) Inc. United States 100% Capital Markets
Canaccord Genuity Alternative Capital LLC United States 100% Capital Markets
CG Sawaya, LLC United States 100% Capital Markets
Canaccord Genuity (2021) Holdings ULC Canada 100% Corporate & Other
Canaccord Genuity (2021) Limited Partnership Canada 100% Corporate & Other
Canaccord Genuity (2021) GP ULC Canada 100% Corporate & Other
Stockwave Equities Ltd. Canada 100% Capital Markets and Wealth Management
Canaccord Genuity Group Finance Company Ltd. Canada 100% Corporate & Other
Canaccord Genuity (Hong Kong) Limited China (Hong Kong SAR) 100% Capital Markets
Canaccord Genuity Emerging Markets Ltd. Bahamas 100% Capital Markets
Canaccord Financial Group (Australia) Pty Ltd(2) Australia 65% Capital Markets and Wealth Management
Canaccord Genuity (Australia) Limited(2) Australia 65% Capital Markets
Canaccord Genuity Financial Limited(2) Australia 65% Wealth Management
Patersons Asset Management Limited(2) Australia 65% Wealth Management

(Canaccord Genuity Asia (Beijing) Limited) China 100% Capital Markets
The Balloch Group Limited British Virgin Islands 100% Capital Markets
Canaccord Genuity Asia (Hong Kong) Limited China (Hong Kong SAR) 100% Capital Markets
Canaccord Genuity Wealth Group Holdings (Jersey) Limited(1) Jersey 100% Wealth Management
Canaccord Genuity Hawkpoint Limited United Kingdom 100% Capital Markets

(1) The Company issued Convertible Preferred Shares to certain institutional investors and certain equity instruments in CGWM UK within the context of the transaction value and reflecting a 5.55%
interest in the outstanding ordinary shares of CGWM UK. On an as converted basis, convertible preferred shares, preference shares and ordinary shares issued to institutional investors and
management and employees of CGWM UK together represent a 33.1% equity equivalent interest.

(2) The Company owns 65% of the issued shares of Canaccord Financial Group (Australia) Pty Ltd., Canaccord Genuity (Australia) Limited, and Canaccord Genuity Financial Limited, but for accounting
purposes, as of March 31, 2025 the Company is considered to have a 68.2% interest because of the shares held in a trust controlled by Canaccord Financial Group (Australia) Pty Ltd. [March 31,
2024 – 68.2%].

General Development of the Business

Introduction

The Company, through the succession of various predecessor corporations, has been in business since 1950. Beginning in
1992, the Company adopted a focused growth strategy to become one of the leading independent, full-service investment dealers
with capital markets operations in North America, the UK & Europe, Australia and Asia. The Company also has wealth management
operations in Canada, the UK and the Crown Dependencies and Australia.

The Company continually invests in its employees, IT systems and office infrastructure, and the results of these initiatives have
allowed the Company to grow into a global independent investment bank. Today, Canaccord Genuity Group Inc. has:

• An integrated global capital markets group that provides financing and advisory services to a broad range of corporate
clients; global sales and trading for institutional clients; and in-depth research coverage of a growing universe of companies.

• An extensive network of wealth management offices located across Canada, the UK & Crown Dependencies, and Australia.
The Company’s wealth management operations provide financial planning and wealth management solutions and trading
services to individual investors, institutions and intermediaries, and charities.
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The Company has devoted substantial resources to growing its global presence. The capital markets operations focus on providing
services to the Company’s corporate and institutional clients from the domestic and international communities. Given its capital
markets expertise, combined with its capital markets strength over four continents, the Company remains in a favourable position
to provide its clients with a wide array of international financing services and alternatives.

Strengthening contributions from the wealth management business continues to be a key strategic focus of the Company. The
Company continues to explore a range of opportunities for profitable growth in its global wealth management segment. Alongside
investments in talent and acquisitions, the Company is actively building its specialist capabilities in financial planning and other
growth areas to provide a broader range of services to clients to support their investment needs, while driving organic growth for
the businesses.

Below are the key corporate developments during fiscal 2023:

• On May 31, 2022, the Company, through CGWM UK, completed its acquisition of the private client investment management
business of PSW for a total purchase price on closing of £168.0 million. In connection with the completion of the
acquisition, CGWM UK modified its existing banking arrangements and increased its bank loan by an additional
£100 million. In addition, certain institutional investors made an additional investment in CGWM UK through the purchase
of a new series of Convertible Preferred Shares in the amount of £65.3 million.

• On June 1, 2022, the Company announced the reset of the dividend rate on its Cumulative 5-Year Rate Reset First
Preferred Shares, Series C. See “Description of Share Capital – Series C Preferred Shares”.

• On August 17, 2022, the Company completed its previously announced asset purchase agreement to acquire the
business of Results International Group LLP (“Results”). Results is an independent advisory firm headquartered in London,
UK that is focused in the Technology and Healthcare sectors.

• On August 18, 2022, the Company filed a notice to renew the normal course issuer bid (NCIB) to provide the Company
with the choice to purchase up to a maximum of 4,959,281 of its common shares during the period from August 21, 2022
to August 20, 2023, through the facilities of the TSX and on alternative trading systems in accordance with the
requirements of the TSX. There were 585,300 common shares purchased and cancelled during the year ended March 31,
2023.

• On January 9, 2023, 1373313 B.C. Ltd (the “Offeror”), on behalf of itself and a management-led group consisting of
officers and employees of the Company and its subsidiaries (collectively, the “CG Employee Group” or the “Management
Group”), announced an intention to commence a take-over bid (the “Management Offer”) to acquire all of the issued and
outstanding common shares of the Company (other than certain common shares beneficially owned by the CG Employee
Group) at a price of $11.25 per common share. A take-over bid circular was issued on January 29, 2023. Subsequently, a
Special Committee of independent directors of the Company issued a circular in response to the take-over bid circular
(the “Special Committee”).

Below are the key corporate developments during fiscal 2024:

• On May 29, 2023, the Company announced that, through its Canadian wealth management business, it had completed
its acquisition of Mercer’s Canadian private wealth business.

• On June 14, 2023, the Company announced the expiration of the Management Offer as certain substantive conditions to
the Offer, including conditions related to the receipts of required regulatory approvals, were not satisfied as of the expiry
time and the Management Group determined not to extend the Management Offer. The Company entered into an
agreement with the Management Group (“Standstill Agreement”) dated June 13, 2023 with respect to certain matters
relating to the Offer, including a two-year standstill with voting support commitments from certain members of the
Management Group in favour of Board-supported director nominees, reimbursement of certain reasonable expenses of
the Management Group (subject to clawback in certain circumstances), and continuation of an ad hoc independent
committee, if required, for purposes of considering potential value enhancing alternative transactions that may become
available to the Company.

• On August 17, 2023, the Company filed a notice to renew its normal course issuer bid (NCIB) to provide the Company
with the choice to purchase up to a maximum 4,985,290 of its common shares during the period of August 21, 2023, to
August 20, 2024, through the facilities of the TSX and alternative trading systems in accordance with the requirements of
the TSX. There were no common shares purchased or cancelled during the year ended March 31, 2024.

• On March 15, 2024, the Company closed a non-brokered private placement (“Private Placement”) of convertible unsecured
senior subordinated debentures (“Convertible Debentures”) to two institutional investors for gross proceeds of
$110,000,000. The Convertible Debentures bear interest at a rate of 7.75% per annum, payable semi-annually on the
last day of June and December each year commencing June 30, 2024. The Convertible Debentures are convertible at the
holder’s option into common shares of the Company, at a conversion price of $9.68 per common share subject to
certain limits on ownership and subject to customary anti-dilution provisions and adjustment in the event that the Company
pays a dividend in excess of dividends paid in the ordinary course. The Convertible Debentures mature on March 15,
2029 and may be redeemed by the Company in certain circumstances, on or after March 15, 2027. See “Description of
Share Capital – Convertible Debentures”. The Company used approximately $80 million of the proceeds from the Private
Placement to provide an interest-bearing secured loan (the “Loan”) to CG Partners Limited Partnership (the “Partnership”),
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an independent employee share ownership vehicle. The Partnership used the proceeds from the Loan to acquire
approximately 9.9 million outstanding common shares of the Company (representing a 9.7% ownership stake) in a private
transaction that was completed contemporaneously with the closing of the Private Placement. The remaining proceeds
of the Private Placement were deployed within the business to support ongoing growth priorities. In fiscal 2025, certain
executive officers and senior revenue producing employees (referred to as Participants herein) entered into loan agreements
(“Purchase Loans”) with the Company’s subsidiaries (collectively, “CG Group”) and subscription agreements with the
Partnership to subscribe for approximately $80 million of limited partnership units (“LP Units”) of the Partnership. The
aggregate principal amount of $80 million was loaned to the Participants under the Purchase Loans by CG Group. The
Purchase Loans bear interest and have a term up to seven years and are secured against a pledge of the LP Units. The
Partnership used proceeds from the subscription of LP Units to repay the principal amount owing to the Company under the
Loan. See “Employee Partnership”.

Below are the key corporate developments during fiscal 2025:

• On April 8, 2024, the Company, through CGWM UK, completed its acquisition of Intelligent Capital Limited, a financial
planning business based in Glasgow, Scotland.

• On August 19, 2024, the Company filed a notice to renew its normal course issuer bid (NCIB) to provide the Company
with the choice to purchase up to a maximum 5,109,453 of its common shares during the period of August 21, 2024, to
August 20, 2025, through the facilities of the TSX and alternative trading systems in accordance with the requirements of
the TSX. There were no common shares purchased or cancelled during the year ended March 31, 2025.

• On October 1, 2024, the Company, through CGWM UK completed its purchase of Cantab Asset Management Ltd., a
chartered, independent financial planning business headquartered in Cambridge, UK.

• On November 7, 2024, the Company, through its U.S. Capital Markets business, Canaccord Genuity LLC, entered into a
business collaboration agreement (the “Agreement”) with Carbon Reduction Capital LLC (CRC-IB), a leading provider of
investment banking and advisory services across the energy transition sector. CRC-IB provides M&A, project finance and
capital raising services with dedicated experience in the wind, solar, storage, and carbon capture segments. The
Agreement aims to mutually strengthen and expand core M&A, capital markets, and strategic advisory services for the
rapidly advancing global energy transition while enhancing Canaccord Genuity’s midmarket advisory capabilities, which have
materially grown since 2019. In connection with the Agreement, the Company also made a loan to CRC HoldingCo, LLC
and entered into an agreement which will entitle the Company to acquire CRC-IB at any time up to December 31, 2025,
subject to certain conditions.

• On February 4, 2025, the Board of Directors formally appointed Nadine Ahn as the Company’s Chief Financial Officer,
effective February 5, 2025.

• On February 24, 2025, the Company, through CGWM UK, completed its acquisition of Brooks Macdonald Asset Management
(International) Ltd. (“BMI”), previously a wholly owned subsidiary of Brooks Macdonald Group (since renamed Canaccord
Asset Management (International) Ltd). BMI provides investment management, financial planning and fund management
services through its offices in Jersey, Guernsey, and the Isle of Man.

• On April 1, 2025, the Company announced that it had entered into a definitive agreement to sell its U.S. wholesale
market making business to Cantor, further strengthening its focus on its core global advisory and ECM-led investment
banking platform. Completion of the sale is subject to customary closing conditions and is expected to occur in the first
half of the Company’s 2026 fiscal year.

• Prior to the end of the first quarter of fiscal 2026, subsidiaries of the Company (“CG Group”) entered into loan agreements
with certain executive officers, senior managers and senior revenue producing employees (the “Participants”) to loan the
aggregate principal amount of approximately $27.0 million pursuant to new purchase loans (“2026 Purchase Loans”) for the
purpose of subscribing for limited partnership units (“LP Units”) in CG Partners Limited Partnership, the employee share
ownership partnership (the “Partnership”). In connection therewith, prior to the end of the first quarter of fiscal 2026, the
Company entered into a loan agreement to advance the Partnership a short-term interest-bearing secured loan in an
amount up to the aggregate principal amount of the 2026 Purchase Loans and related Participants’ Partnership contributions
(“New Partnership Loan”). The Partnership will be required to repay the New Partnership Loan using the cash proceeds
that it receives from the Participants’ subscription for LP Units.

Three-year History

In the last three years, the Company continued to concentrate on the development of its two principal business units, Canaccord
Genuity Capital Markets and Canaccord Genuity Wealth Management, and its operating infrastructure to support their operations,
including the development of its information systems and technology. The Company also increased its focus on improving the
operational efficiency of its businesses.

The Company continues to build on the foundation it has established and focus on its complementary capabilities, which include:

• Continue to advance its market position as a mid-market leader through its capital markets strength and expertise in
North America, the UK, Europe, Australia and Asia
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• Strong focus on capturing operating efficiencies and strengthening its global platform through further integration of its
global capabilities and by further enhancing cross-border coordination

• Strategic focus to increase contributions from global wealth management operations by growing client assets and
increasing the proportion of fee-based revenue as a percentage of total revenue

• Actively building its specialist capabilities in financial planning and other growth areas to provide a broader range of
services to clients to support their investment needs

The Company derives its revenue primarily from sales commissions and fees, underwriting and advisory fees, and principal trading
activity. The Company’s revenue increased by 19.6% during the year ended March 31, 2025 compared to the prior year.

Description of the Business

Overview

The Company’s operations are divided into two business segments: Canaccord Genuity Capital Markets (investment banking and
capital markets operations) and Canaccord Genuity Wealth Management. Together, these operations offer a wide range of
complementary investment products, comprehensive wealth management solutions including financial planning and brokerage
services, and investment banking services to the Company’s private, institutional and corporate clients. The Company’s
administrative segment is referred to as Corporate and Other.

Geographies

The Company’s revenue for the three-year period ending March 31, 2025 was:

Revenue for the years ended March 31

(C$ thousands) 2025 2024 2023

Commissions and fees $ 872,330 $ 755,193 $ 749,114
Investment banking 248,044 174,694 160,944
Advisory fees 305,511 230,530 364,554
Principal trading 119,851 105,158 117,238
Interest 205,581 197,809 115,245
Other 17,745 15,421 3,302
Total $ 1,769,062 $ 1,478,805 $ 1,510,397

The following table provides a breakdown of the Company’s segmental revenue for the three years ending March 31, 2025:

Revenue for the years ended March 31

(C$ thousands) 2025 2024 2023

Canaccord Genuity Capital Markets $ 830,723 $ 683,196 $ 792,853
Canaccord Genuity Wealth Management 904,780 773,371 708,304
Corporate and Other 33,559 22,238 9,240
Total $ 1,769,062 $ 1,478,805 $ 1,510,397

Operations by Geography

The Company’s revenue by geographic segment for the three-year period is as follows:

Revenue for the years ended March 31

(C$ thousands) 2025 2024 2023

Canada $ 583,294 $ 480,376 $ 454,741
UK, Europe & Crown Dependencies(1) 571,329 496,900 440,003
United States 434,861 349,319 487,769
Australia 179,578 152,210 127,884
Total 1,769,062 1,478,805 1,510,397

(1) Data includes the operating results of Results International Group LLP (“Results”) since August 17, 2022, the operating results of Punter Southall Wealth Limited (“PSW”) since May 31, 2022, the
operating results of Intelligent Capital Holdings Limited (“ICL”) since April 8, 2024, the operating results of Cantab Asset Management (“Cantab”) since October 1, 2024, and the operating
results of Canaccord Asset Management (International) Ltd. (formerly Brooks Macdonald Asset Management (International) Ltd.) (“BMI”) since February 24, 2025.

Revenue in Canada is derived from the Canaccord Genuity Capital Markets, Canaccord Genuity Wealth Management, and Corporate
and Other segments. Revenue from the UK & Europe is derived from the Canaccord Genuity Capital Markets and Canaccord
Genuity Wealth Management segments. Revenue in the US is principally included in the Canaccord Genuity Capital Markets segment
with an approximate 1% included in the Canaccord Genuity Wealth Management segment in the US during fiscal 2025.

Canaccord Genuity Wealth Management (Global)

Globally, Canaccord Genuity Wealth Management generated revenue of $904.8 million during fiscal 2025 and, excluding significant
items, recorded net income before taxes of $149.0 million(1) ($104.3 million on an IFRS basis)
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• Canaccord Genuity Wealth Management (North America) generated $374.8 million in revenue and, after intersegment
allocations and excluding significant items(1) recorded net income before taxes of $43.1 million ($42.6 million on an IFRS
basis)

• Wealth management operations in the UK & Crown Dependencies generated $449.8 million in revenue and, after
intersegment allocations and excluding significant items, recorded net income before taxes of $101.0 million(1) in fiscal
2025 ($57.2 million on an IFRS basis)

• Wealth management operations in Australia generated revenue of $80.3 million and, after intersegment allocations and
excluding significant items, recorded net income before taxes of $4.9 million(1) in fiscal 2025 (net income before income
taxes of $4.5 million on an IFRS basis)

Firmwide client assets were $120.4 billion at March 31, 2025 representing an increase of $16.5 billion or 15.9% from
$103.9 billion(2) at March 31, 2024. Client assets across the individual business units as at March 31, 2025 were as follows:

• $42.7 billion in North America, an increase of $4.3 billion or 11.2% from March 31, 2024(2)

• $69.2 billion (£37.2 billion) in the UK & Europe, an increase of $10.2 billion (£2.7 billion) or 17.2% from $59.1 billion
(£34.6 billion) at the end of the previous fiscal year(2)

• $8.4 billion (A$9.4 billion) in Australia held in our investment management platform, an increase of $2.0 billion
(A$2.1 billion) or 31.3% from March 31, 2024(2)

Canaccord Genuity Capital Markets

Globally, Canaccord Genuity Capital Markets generated revenue of $830.7 million during fiscal 2025, and, excluding significant
items, recorded net income before taxes of $43.8 million(1) (net income before income taxes of $11.0 million on an IFRS basis).

Canaccord Genuity Capital Markets, including led or co-led, participated in 355 investment banking transactions globally, raising
total proceeds of C$36.7 billion during fiscal 2025.

Canaccord Genuity Capital Markets Canaccord Genuity Wealth Management
797 employees 1,674 employees
Research
Institutional equity sales and trading
Investment banking
Mergers & acquisitions and advisory services
International and principal trading
Fixed income trading

Investment advice
Brokerage services
Managed accounts
Fee-based accounts
Wealth management services
Insurance, estate and financial planning
Portfolio management

• Offices in Toronto, Vancouver, Calgary, Montréal, New York, Boston,
San Francisco, Nashville, Minneapolis, Charlotte, London, Dublin,
Beijing, Hong Kong, Hainan, Melbourne, Perth, Sydney, and Portsea

• 10 offices in Canada
• 142 Advisory Teams in Canada
• 16 offices in the UK & Crown Dependencies
• 297 Investment Professionals and Fund Managers in the UK and
Crown Dependencies

• 10 offices in Australia
• 129 Advisors in Australia

Corporate and Other
454 employees

Compliance and Risk Management
Finance

Information Technology
Legal

Operations
Pinnacle Correspondent Brokerage Services

Canaccord Genuity Capital Markets

Canaccord Genuity Capital Markets provides a full range of investment banking, advisory, equity research, and sales and trading
services to corporate, institutional and government clients, and it also conducts principal trading activities. The Company has offices
and employees in 19 locations in Canada, the US, the UK & Europe, Australia, and Asia.

A disciplined mid-market focus with global alignment efforts has firmly entrenched Canaccord Genuity Capital Markets as a
leading global independent investment bank that specializes in its core focus sectors and geographies. Canaccord Genuity Capital
Markets’ integrated global platform and disciplined focus in key growth sectors of the global economy provides a competitive
advantage. Canaccord Genuity Capital Markets is focused on providing execution capabilities and specialized knowledge across
geographies, thereby providing a differentiated service when compared to other global investment banks.
(1) Figures excluding significant items are non-IFRS measures. See “Non-IFRS Measures” on page 2.
(2) Client Asset Measures have no definition under IFRS. See “Non-IFRS Measures” on page 2.
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Canaccord Genuity Capital Markets’ Revenue

Revenue for the years ended March 31

(C$ thousands) 2025 2024 2023

Canada $ 182,966 $ 166,649 $ 148,356

UK & Europe(1) 121,561 85,426 96,275

US 426,875 342,772 482,750

Australia 99,321 88,349 65,472

Total Canaccord Genuity $ 830,723 $ 683,196 $ 792,853

(1) Includes the operating results of Results International Group LLP since August 17, 2022.

Revenue

Canaccord Genuity Capital Markets’ revenue is generated from commissions and fees earned in connection with investment
banking transactions and institutional sales and trading activity, as well as trading gains and losses from Canaccord Genuity’s
principal trading operations. Accordingly, this revenue is directly affected by the level of corporate and institutional activity and
general economic, market and business conditions in Canada and internationally.

Canaccord Genuity Capital Markets’ quarterly results are not significantly affected by seasonal factors. However, Canaccord
Genuity Capital Markets’ revenue and income can experience considerable variations from quarter to quarter and year to year due
to factors beyond Canaccord Genuity Capital Markets’ control. The business is affected by the overall condition of the worldwide
financial market. The timing of revenue recognition can also materially affect Canaccord Genuity’s quarterly results. Canaccord
Genuity Capital Markets’ revenue from an underwriting transaction is recorded only when the transaction has closed.

Canaccord Genuity Capital Markets’ transactions and revenue by focus sectors are detailed below.

Investment banking revenue by sector (as a % of investment banking revenue for each geographic region)

Fiscal 2025

Sectors Global Canada US UK Australia

Life Sciences 14% 11% 33% — 6%

Technology 14% 14% 29% 2% 6%

Metals & Mining 44% 43% 3% 55% 73%

Consumer & Retail 3% 2% — 22% 3%

Other 25% 30% 35% 21% 12%

Total 100.0% 100.0% 100.0% 100.0% 100.0%

Advisory fees revenue by sector (as a % of advisory fees revenue for each geographic region)

Fiscal 2025

Sectors Global Canada US UK

Life Sciences 8% 6% 6% 16%

Technology 55% 10% 79% 17%

Metals & Mining 7% 40% — 3%

Consumer & Retail 10% 6% 9% 14%

Other 20% 38% 6% 50%

Total 100.0% 100.0% 100.0% 100.0%

Note in reference to the tables above: Transactions with companies in the Cannabis sector in Canada are included under the Life
Sciences sector.

Revenue from Canadian operations

Capital markets revenue in Canada originates from equity financing transactions, commissions, underwriting fees, advisory fees
and management fees related to capital markets activity in Canada. Investment banking revenue consists of underwriting fees and
commissions earned on corporate finance activities. Investment banking revenue also reflects profits and gains recorded in
certain warrant and inventory positions earned in respect of investment banking activity in both the current and prior periods.
Advisory fees consist of management and advisory fees and include revenue earned from M&A activities.

Revenue from the UK & Europe operations

Canaccord Genuity Capital Markets’ operations in the UK & Europe include institutional sales and trading, investment banking
and research activities. In addition, this division has an active advisory business providing M&A and advisory services to its UK and
Europe clients. Canaccord Genuity Capital Markets is an approved broker, sponsor and Nominated Advisor (Nomad) for AIM and
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LSE companies. Canaccord Genuity Capital Markets is well-positioned to serve its private, corporate and institutional clients and
capitalize on the opportunities in this market area. This division serves its clients through offices in London and Dublin.

Revenue from US operations

Canaccord Genuity Capital Markets’ US segment includes institutional sales and trading, principal trading, advisory, investment
banking and research activities. The US operations also have an extensive global equity sales and trading team which includes the
International Equities Group, specialized trading services, fixed income and equities sales and trading. Subsequent to fiscal year-
end on April 1, 2025, the Company announced that it has entered into a definitive agreement to sell its US wholesale market
business to Cantor. Completion is subject to customary closing conditions and is expected in the first half of fiscal 2026.

Revenue from Australia

Capital markets revenue in Australia originates from equity financing transactions, commissions, underwriting fees, advisory fees
and management fees related to capital markets activity in Australia. Investment banking revenue consists of underwriting fees and
commissions earned on corporate finance activities. Investment banking revenue also reflects profits and gains recorded in
certain warrant and inventory positions earned in respect of investment banking activity in the current and prior periods. Advisory
fees consist of management and advisory fees, and includes revenue earned from M&A activities.

Competition

In the capital markets sector, Canaccord Genuity competes with other domestic and foreign securities firms. Canaccord Genuity
competes based on the caliber and abilities of its professional personnel, relative prices of the services and products it offers,
available capital, institutional relationships, ability to assist with financing arrangements, access to global markets, and quality of
service.

There is also competition for securities industry professionals. Canaccord Genuity competes with other financial institutions for
investment bankers, trading professionals and other specialized personnel based on its services and product breadth, its
management, its entrepreneurial culture, and its compensation structure.

Smaller regional or local investment dealers are increasingly under pressure, and some international competitors have recently
retrenched to focus on local markets. We believe this changing competitive landscape provides significant opportunities for
Canaccord Genuity in the mid-market, as this space is currently relatively underserviced by other global investment banks. Canaccord
Genuity’s mid-market strategy focuses on key sectors and differentiates the firm among the competition.

Canaccord Genuity Wealth Management

Revenue

Revenue for the years ended March 31

(C$ thousands) 2025 2024 2023

Canada $ 366,769 $ 291,489 $ 297,145

US 7,986 6,547 5,019

UK & Crown Dependencies(1) 449,768 411,474 343,728

Australia 80,257 63,861 62,412

Total Canaccord Genuity Wealth Management $ 904,780 $ 773,371 $ 708,304

(1) Includes the operating results of Punter Southall Wealth Limited (“PSW”) since May 31, 2022, the operating results of Intelligent Capital Holdings Limited (“ICL”) since April 8, 2024, the operating
results of Cantab Asset Management (“Cantab”) since October 1, 2024, and the operating results of Canaccord Asset Management (International) Ltd. (formerly Brooks Macdonald Asset
Management (International) Ltd.) (“BMI”) since February 24, 2025.

Globally, Canaccord Genuity Wealth Management provides tailored financial planning and brokerage services to individual Canadian,
UK & European and Australian investors, institutions and intermediaries, and charities. The division offers a broad range of
investment products to its client base, including both proprietary and third-party products.

Wealth management revenue is generated through traditional commission-based brokerage services; fee-based products and
services; client-related interest; and fees and commissions earned by Advisory Teams in Canada, Investment Professionals and
Fund Managers in the UK & Crown Dependencies, and Advisors in Australia. Revenue in Canada and Australia also includes revenue
earned in respect of investment banking and venture capital transactions. Commission revenue from the sale of investment
products and the provision of brokerage and other financial services is based on an established commission schedule. Discounts
and adjustments to this schedule are based on the client’s level of business, transaction size, complexity and other relevant
factors.

As of March 31, 2025, Canaccord Genuity Wealth Management division had 142 Advisory Teams in Canada and 129 Advisors in
Australia. Advisory Teams in Canada are normally comprised of one or more Investment Advisors (IAs) and their assistants and
associates, who together manage a shared set of client accounts. Advisory Teams that are led by, or only include, an IA who
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has been licensed for less than three years are not included in our Advisory Team count, as it typically takes a new IA approximately
three years to build an average-sized book.

In the UK & Crown Dependencies, the wealth management business has 297 Investment Professionals and Fund Managers.
Investment Professionals include all staff with direct sales responsibilities, which include brokers and assistants with direct client
contacts. Fund Managers include all staff who manage client assets.

Canaccord Genuity Wealth Management group has offices throughout Canada, the UK & Crown Dependencies, and Australia in
the following locations:

British Columbia Alberta Manitoba Ontario Québec
UK & Crown

Dependencies Australia

Vancouver
Kelowna

Calgary
Edmonton

Winnipeg Toronto
Waterloo
Oakville
Ottawa

Montréal London
Jersey

Guernsey
Isle of Man
Blackpool
Lancaster
Norwich

Llandudno
Glasgow

Worcester
Cambridge

Southhampton
Edinburgh

Birmingham
Guildford
Newcastle

Melbourne
Sydney
Perth

Albany
Busselton
Gold Coast
Adelaide

Sunshine Coast
Canberra
Brisbane

Services

Canaccord Genuity Wealth Management is dedicated to providing a variety of comprehensive brokerage services and wealth
management products and services to its clients. Advisory Teams, Investment Professionals, Fund Managers and Advisors assist
their clients in building their financial assets and maximizing their returns within the context of their investment objectives and
risk tolerance. Canaccord Genuity Wealth Management offers its clients various account structures such as commission-based
accounts, fee-based accounts, managed accounts and margin accounts.

The division offers wealth management services with a fee-based structure, in addition to traditional commission-based investment
offerings. With more individuals approaching retirement, the demand for various wealth management products and financial
planning services is on the rise. With these changing demographics, more clients are choosing fee-based alternatives over the
traditional commission-based products and services.

Canaccord Genuity Wealth Management provides the following services:

• Investment advice
• Brokerage services
• Managed accounts
• Portfolio management

• Fee-based accounts
• Wealth management services
• Insurance and estate planning
• Financial planning

The products and services listed above are complementary and enable the Company’s Advisory Teams, Investment Professionals
and Fund Managers, and Advisors to provide a full suite of investment services to their clients. Traditionally, revenue in this
segment in Canada is generated through transaction-based commissions. However, changing demographics over the last decade
have brought about a change in clients’ financial needs and, as a result, demand for managed account products such as separately
managed accounts, retirement planning and wealth management services has increased. By responding to these needs, the
Company expects the composition of Canaccord Genuity Wealth Management’s Canadian revenue will increasingly reflect a greater
proportion of recurring, fee-based revenue.

In the UK & Crown Dependencies, Canaccord Genuity Wealth Management has historically had high levels of fee-based client
accounts, and the business derives a majority of its revenue from fee-based activities.

In Australia, the Company intends to continue to build upon the success of its expanded wealth management operations. Continued
expansion is expected to occur through targeted recruiting and the build-out of wealth management services and products, in
addition to the leveraging of the benefits provided by its connection to the capital markets business in the region.
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Client assets ($ millions)(1)

As at
March 31,

2025

As at
March 31,

2024

As at
March 31,

2023

Assets under admin. – Canada 42,719 38,406 35,694

Assets under mgmt. – UK & Crown Dependencies 69,246 59,084 55,101

Assets under mgmt. – Australia 8,447 6,432 5,432

Total assets under administration, management & management contract 120,412 103,922 96,227

(1) See Non-IFRS Measures on page 2.

Competition

In the retail brokerage sector, Canaccord Genuity Wealth Management faces competition from other investment dealers, online
brokerage firms, banks, insurance companies and other financial institutions. Canaccord Genuity Wealth Management competes
on the basis of service quality, price, product selection, expertise, innovation and reputation.

There is also competition for Investment Advisors and other securities industry professionals. Similar to the competition for
personnel in the Canaccord Genuity capital markets division of the business, the Canaccord Genuity Wealth Management division
competes with other financial institutions for advisors and other specialized personnel on the basis of its service and product
breadth, its management, its entrepreneurial culture, and its compensation structure.

Corporate and Other Segment

Revenue

Revenue for the years ended March 31

(C$ thousands) 2025 2024 2023

Corporate and Other $ 33,559 $ 22,238 $ 9,240

The Corporate and Other segment includes Pinnacle Correspondent Brokerage Services (Pinnacle) along with interest, foreign
exchange revenue and expenses not specifically allocable to Canaccord Genuity Capital Markets and Canaccord Genuity Wealth
Management.

The Company operates a correspondent brokerage services operation in Canada under Pinnacle. Pinnacle provides secure and
confidential fully integrated clearing and settlement, administrative, trading and research services to other brokerage firms. The
development of Pinnacle was a natural extension and application of the Company’s substantial investment in its information
technology and operating infrastructure. The Company’s management believes that with the segregation of the Canadian securities
industry into groups (bank or foreign-owned large dealers; large, full-service independent dealers; and an increasing number of
small boutique and specialized dealers) there is growth potential for Pinnacle to provide correspondent brokerage services to the
dealers in the boutique and specialized dealer category.

The Corporate and Other segment also includes operations and support services such as front and back-office information
technology (IT), compliance and risk management, operations, legal, finance, and other administrative functions. This segment
principally supports the Company’s Canadian operations, significant aspects of its global operations and public company operations
and related reporting. The IT team maintains and supports the Company’s front and back-office IT systems. The compliance and
risk management departments are responsible for client credit, trade monitoring, inventory management and account monitoring in
relation to certain legal, regulatory and operational requirements. The operations group carries out all activity in connection with
processing securities transactions including trade execution and settlement of securities transactions. It is also responsible for the
custody of client securities. The finance department is responsible for internal financial accounting and controls, and external
financial and regulatory reporting and compliance.

There were 454 Corporate and Other staff on March 31, 2025. Most of these employees are located in the Company’s Vancouver
and Toronto offices.

The Company’s front-office IT systems include applications for providing and enhancing client service and increasing the
effectiveness and information access capabilities of the Company’s Advisory Teams, Investment Professionals, Fund Managers,
and Advisors as well as Canaccord Genuity capital markets professionals. The Company’s back-office IT systems include applications
for information and transaction processing, control systems, and management information reporting. All IT systems are supported
by an overall network architecture comprised of hardware, software and key relationships with strategic service providers. For
more information, please refer to the Information Technology section.

The Company’s risk management and compliance activities include procedures to identify, control, measure and monitor the
Company’s risk exposure at all times. These principal risk areas relate to market risk, credit risk, operational risk and other risks.
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Information Technology

The Company is committed to providing its Advisory Teams and other wealth management professionals, capital markets
professionals and management with the information processing capability and real-time solutions required for maintaining a
superior level of client service. The Company is also committed to ensuring that its technology platform continues to provide the
resources necessary to meet the increased level of service, secure access to information and processing requirements critical to
future growth and business development. To accomplish these objectives, the Company’s strategy is to invest in the best, most
cost effective, proven technology available and utilize strategic business technology relationships to provide the latest in hardware,
software and business process solutions.

The Company also draws on the key relationships for project development and non-strategic services allowing the technology
department to focus on strategic, value-added initiatives, business applications, and systems and network management.

Other projects include continued improvements to the network and hardware architecture and security posture, enhancement of
client services through the addition of value-added information processing applications and improvements to control systems,
information processing and management information reporting.

Continued investment in improving its information technology platform and business solutions is a significant factor in the overall
efficiency and effectiveness of the Company’s business.

Bank loans and other credit facilities

The Company entered into a senior facilities credit agreement in connection with a bank loan (the “Bank Loan”). The Bank Loan
was refinanced during the fiscal year and principal balance net of unamortized financing fees outstanding as of March 31, 2025 was
£238.2 million (C$442.8 million) [March 31, 2024 – £176.4 million (C$301.5 million)]. The loan matures on November 19,
2027 and is extendable for up to two one-year periods under certain conditions with no scheduled repayments and as such, has
been classified as a long-term liability as of March 31, 2025 in the statements of financial position in the consolidated financial
statements. The interest rate as of March 31, 2025 was 6.96% per annum [March 31, 2024 – 7.69% per annum].

The Company has other credit facilities with banks in Canada and the UK for an aggregate amount of $722.7 million [March 31,
2024 − $674.7 million]. These limited credit facilities, consisting of call loans, letters of credit and daylight overdraft facilities, are
used to facilitate trade settlements and are collateralized by unpaid client securities and/or securities owned by the Company.
As of March 31, 2025, there were no balances outstanding under these other credit facilities [March 31, 2024 – $nil].

Share-based Payment Plans

The Company has the following share-based payment plans in place:

Long-term incentive plan

Under the long-term incentive plan (LTIP or the Plan), eligible participants are awarded restricted share units (RSUs), which
generally vest over three years. All awards under the LTIP are settled by transfer of the Company’s common shares from employee
benefit trusts (Trusts) which are funded by the Company, or certain of its subsidiaries, as the case may be, with cash which is
used by the trustees to purchase the company’s common shares on the open market that will be held in the Trusts until the RSUs
vest. No further shares may be issued from treasury under the LTIP.

For RSUs granted as part of the normal course incentive compensation payment cycle, vesting will continue after termination of
employment so long as the employee does not violate certain post-termination restrictions and is not engaged in certain competitive
or soliciting activities as provided in the Plan.

For certain awards, typically new hire awards or retention awards, vesting is subject to continued employment, and therefore
these awards are subject to a continuing service requirement. Accordingly, the Company recognizes the cost of such awards as
an expense on a graded basis over the applicable vesting period, with a corresponding increase in contributed surplus.

There were 1,014,345 RSUs [year ended March 31, 2024 – 4,190,792 RSUs] granted in lieu of cash compensation to employees
during the year ended March 31, 2025. The Trusts purchased 2,073,052 common shares [year ended March 31, 2024 – 3,801,735
common shares] during the year ended March 31, 2025.

Independent director deferred share units

The Company has adopted a deferred share unit (DSU) plan for its independent directors. Under this plan, half of the independent
directors’ annual fee was paid in the form of DSUs. Directors may elect annually to use more of their directors’ fees for DSUs.
When a director leaves the Board of Directors, outstanding DSUs are paid out in cash.

The carrying amount of the liability relating to DSUs as at March 31, 2025 was $3.0 million [2024 – $2.6 million].
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Executive employee deferred share units

On June 1, 2022, the Company adopted a deferred share unit (DSUs) plan for certain key senior executives. All DSU awards will
be cash settled on the retirement of the employee, a “good leaver” departure after three years from the date of grant, or death. The
DSUs are settled in cash one year after the participants’ departure from the Company under certain conditions of the plan.

The carrying amount of the liability recognized in accounts payable and accrued liabilities relating to DSUs as at March 31, 2025
was $5.7 million [March 31, 2024 – $11.7 million].

Performance share units

The Company adopted a performance share unit (PSU) plan for certain senior executives. The PSUs are a notional equity-based
instrument linked to the value of the Company’s common shares. At the end of a three-year vesting period, the number of PSUs which
vest is a multiple of the number of PSUs originally granted ranging from 0x to 2x based upon performance against certain metrics
pre-determined for each annual grant. The PSUs cliff-vest on the third anniversary of the date of the grant. The number of PSUs
that vest is also adjusted for dividends paid during the vesting period. The PSUs are settled in cash, based on the market price of
the Company’s shares at the time of vesting.

The carrying amount of the liability recognized in accounts payable and accrued liabilities relating to PSUs as at March 31, 2025
was $12.4 million [March 31, 2024 – $33.4 million].

Performance share options

The Company adopted a performance share option (PSO) plan for certain senior executives. The PSOs have a term of five years
and will time-vest rateably over four years (with one-third vesting on each of the second, third and fourth anniversaries of the date
of the grant). The PSOs will also be subject to market (stock price) performance vesting conditions and have a four times exercise
price cap on payout value (i.e., the gain on the exercise of the options is limited to three times the exercise price).

During the year ended March 31, 2025, 170,000 PSOs were cancelled.

Management incentive plan

A management incentive plan for CGWM UK has been implemented which, subject to certain minimum threshold levels, will
provide for certain payments if a liquidity event occurs within six years or after six years if a liquidity event has not occurred and
the initial institutional purchasers of the A Convertible Preferred Shares issued by CGWM UK Holdco are no longer outstanding
holders of those shares.

Other retention and incentive plans

There were other retention and incentive plans, including the employee stock purchase plan, with individual employees, for which
the amount incurred was not significant in the aggregate.

For additional information on the share-based compensation plans refer to Note 24 of the consolidated financial statements for
the year ended March 31, 2025.

Employee Partnership

In March 2024, CG Partners Limited Partnership (referred to herein as the “Partnership” or “EP”) was formed for certain senior
executives, senior management and revenue producing employees (the “Participants”). The Partnership is an independent employee
share-ownership vehicle that will acquire, hold and dispose of common shares and other securities of CGGI and is designed to
encourage long-term equity ownership by, and retention of, key employees. Participants are permitted to subscribe for limited
partnership units (“LP Units”) in the Partnership. Participation in the EP is voluntary.

On March 15, 2024, concurrent with the closing of the non-brokered private placement of $110 million of convertible unsecured
senior subordinated debentures, the Company loaned the Partnership approximately $80 million (the “Partnership Loan”) pursuant
to an interest-bearing secured loan agreement dated March 7, 2024 with the Partnership (“Partnership Loan Agreement”). The
Partnership Loan was made in order for the Partnership to purchase approximately 9.7% of the outstanding common shares of the
Company from two institutional investors in a private transaction that closed on March 15, 2024.

In fiscal 2025, certain Participants entered into loan agreements (“2025 Purchase Loans”) with the CG Group. The proceeds of
the 2025 Purchase Loans were used to subscribe for LP Units in the Partnership. The 2025 Purchase Loans bear interest and have
a term up to seven years and are secured against a pledge of the LP Units.

The Participants made their initial capital contribution (“Initial Capital Contribution”) to the Partnership, using the proceeds of the
2025 Purchase Loans in the first, second and third quarters of fiscal 2025. Following receipt of the approval required from certain
securities regulatory authorities for the Partnership to hold in excess of 10% of the issued and outstanding common shares of
the Company, the Participants were required to subscribe for additional LP Units by making an additional capital contribution to the
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Partnership (“Additional Capital Contribution”) in an amount equal to 20% of the principal amount of the 2025 Purchase Loans
received by the Participants. In Q3 2025, the Partnership received the required regulatory approvals and, on December 20, 2024,
the Participants completed the Additional Capital Contribution using cash and/or common shares of the Company.

For capital markets and executive Participants, principal repayments under the 2025 Purchase Loans are required in an amount
equal to 20% of the Participant’s annual bonus minus the tax withholdings applicable to the Participant (the “Annual Repayment
Amount”). For so long as the 2025 Purchase Loan is outstanding, these Participants will receive an amount from the Company equal
to 0.67 times the pre-tax equivalent of any amount of the principal of the 2025 Purchase Loan repaid by the Participant from
time to time (the “Top-Up”). The Top-Up, minus the tax withholdings applicable to these Participants, will be used to repay a portion
of the principal amount of the 2025 Purchase Loan. Wealth management Participants are required to repay a portion of the
principal amount under their 2025 Purchase Loans in equal monthly installments from their monthly grid payout. The portion of
the grid payout used for such repayment installments will equal 60% of the payment due minus applicable tax withholdings (“Monthly
Repayment Amount”). For so long as the 2025 Purchase Loan is outstanding, the Company will contribute 40% of the pre-tax
amount of the principal amount of the 2025 Purchase Loan repaid by these Participants from time to time (the “Monthly Top-Up”).
The Monthly Top-Up, minus the tax withholdings applicable to these Participants, will be used to repay a portion of their Monthly
Repayment Amount.

The Partnership used the proceeds received from the subscription of LP Units by the Participants from the Initial Capital Contribution
to repay all of the principal amount outstanding under the Partnership Loan. As of March 31, 2025, the Partnership had repaid
the full principal amount of the Partnership Loan.

Prior to the end of the first quarter of fiscal 2026, CG Group entered into loan agreements with new and existing Participants to
loan the aggregate principal amount of approximately $27.0 million pursuant to new purchase loans (“2026 Purchase Loans”) for
the purpose of subscribing for LP Units in the Partnership. The 2026 Purchase Loans will bear interest, have a term up to
seven years, be secured against a pledge of the LP Units and will contain substantially the same terms as the 2025 Purchase
Loans, including with respect to Top-Ups. Any Participant that has both a 2025 Purchase Loan and 2026 Purchase Loan would not
be required to commence repaying the 2026 Purchase Loan until after the repayment of the 2025 Purchase Loan. In connection
therewith, prior to the end of the first quarter of fiscal 2026, the Company entered into a loan agreement to advance the Partnership
a short-term interest-bearing secured loan in an amount up to the aggregate principal amount of the 2026 Purchase Loans and
related Participants’ Partnership contributions (“New Partnership Loan”). The Partnership will be required to repay the New
Partnership Loan using the cash proceeds that it receives from the Participants’ subscription for LP Units.

Additional information relating to the Partnership is found in the Company’s management information circular for the annual
general meeting to be held on August 8, 2025 on www.sedarplus.ca.

Risk Management

Overview

Uncertainty and risk are inherent when conducting operations within financial markets. As an active participant in the Canadian
and international capital markets, the Company is exposed to risks that could result in financial losses. The Company has identified
its principal risks as: market risk, credit risk, operational risk and other risks. Accordingly, risk management and control of the
balance between risk and return are critical elements in maintaining the Company’s financial stability and profitability. Therefore,
an effective risk management framework is integral to the success of the Company.

Risk management structure and governance

The Company’s disciplined risk management process encompasses a number of functional areas and requires frequent
communication, judgment and knowledge of the business, products and markets. The Company’s senior management is actively
involved in the risk management process and has developed policies, procedures and reports that enable the Company to identify,
assess and control its risks. These policies and procedures are subject to ongoing review and modification as activities, markets
and circumstances change.

As part of the Company’s risk philosophy, the first line of responsibility for managing risk lies with branch managers, investment
bankers, department heads and trading desk managers (within prescribed limits). The monitoring and control of the Company’s risk
exposure is conducted through a variety of separate, but complementary, financial, credit, operational, compliance and legal
reporting systems.
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The Company’s governance structure includes the following elements:

Board of
Directors

Risk
Committee

Audit
Committee

Risk Management
Committee

Corporate Governance &
Compensation Committee

Canaccord
Genuity Group Inc.

Cyber Security
Committee

Canaccord Genuity Global
Operating Committee

The Board has oversight of the company-wide risk management framework. These responsibilities are delegated to the Audit
Committee and Risk Committees. See “Board Committees – Audit Committee and Risk Committee” discussion below for details
of the Audit Committee and Risk Committee’s mandate as it relates to risk management.

The Audit Committee and Risk Committee assists the Board in fulfilling its oversight responsibility by monitoring the effectiveness
of internal controls and the control environment. It also receives and reviews various quarterly and annual updates, and reports
on key risk metrics as well as the overall risk management program.

The Risk Management Committee assists the Risk Committee of the Board in fulfilling its responsibilities for monitoring risk
exposures against the defined risk appetite and for general oversight of the risk management process. The Risk Management
Committee is led by the firm’s Chief Risk Officer (CRO) and committee members include the CEO, the CFO and senior management
representation from the key revenue-producing businesses and functional areas of the Company. The Risk Management Committee
identifies, measures and monitors the principal risks facing the business through review and approval of the Company’s risk
appetite, policies, procedures and limits/thresholds.

The segregation of duties and management oversight are important aspects of the Company’s risk management framework. The
Company has a number of functions that are independent of the revenue-producing businesses that perform risk management
activities, including the monitoring, evaluating and analyzing of risk. These functions include Enterprise Risk Management,
Compliance, Operations, Internal Audit, Treasury, Finance, Information Technology and Legal.

The Company’s global Cybersecurity Committee exists to help identify, monitor and manage risks specific to the Company’s
information networks, data and internal systems. This committee is chaired by the firm’s Chief Risk Officer and committee members
include senior IT management from across the firm, as well as representation from Enterprise Risk Management, Legal,
Compliance, Internal Audit and Operations. The Cybersecurity Committee is focused on issues such as cybersecurity risk
assessment, IT safeguards and controls, risks related to third-party service providers, employee training and awareness and
incident response planning.

Market risk

Market risk is the risk that a change in market prices and/or any of the underlying market factors will result in losses. Each
business area is responsible for ensuring that its market risk exposure is prudent within a set of risk limits set by the Risk
Management Committee and overseen by the Risk Committee. In addition, the Company has established procedures to ensure
that risks are measured, closely monitored, controlled and visible to senior levels of management.

The Company is exposed to equity price risk, liquidity risk and volatility risk as a result of its principal trading activities in listed
options and equity securities. The Company is also exposed to specific interest rate risk, credit spread risk and liquidity risk in
respect of its principal trading in fixed income securities. In addition to active supervision and the review of trading activities by
senior management, Canaccord Genuity Group mitigates its risk exposure through a variety of limits to control concentration,
capital allocation and usage, as well as through trading policies and guidelines. The Company manages and monitors its risks in
this area using both qualitative and quantitative measures, on a Company-wide basis, as well as by trading desk. Management
regularly reviews and monitors inventory levels and positions, trading results, liquidity profile, position aging and concentration
levels. Canaccord Genuity Group also utilizes scenario analysis and a value-at-risk (VaR) risk measurement system for its equity
and fixed income and derivative inventories. Consequently, the Company can ensure that it is adequately diversified with respect
to market risk factors and that trading activity is within the risk tolerance levels established by senior management.

Credit risk

Credit risk is the risk of loss associated with a counterparty’s inability to fulfill its payment obligations. The primary source of
credit risk to the Company is in connection with trading activity by clients as well as margin loans extended to clients of the Canadian
subsidiary through margin accounts. In order to minimize financial exposure in this area, the Company applies a set of credit
standards and conducts financial reviews with respect to collateral, clients and new accounts.
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The Company provides financing to its retail and institutional clients of the Canadian subsidiary by way of margin lending. In margin-
based lending, the Company extends credit for a portion of the market value of the securities held in a client’s account, up to
certain limits. The margin loans are collateralized by those securities in the client’s account. In connection with this lending activity,
the Company faces a risk of financial loss in the event that a client fails to meet a margin call if market prices for securities held
as collateral decline and if the Company is unable to recover sufficient value from the collateral held. For margin lending purposes,
the Company has established risk-based limits that are generally more restrictive than those required by applicable regulatory
policies. In addition, the Company has established limits to how much it will lend against an individual security or group of securities
in a single sector so as to limit credit concentration risk. The Company also employs absolute dollar limits on how much it will
lend to individual client accounts or groups of associated client accounts.

The Company’s Canadian subsidiary offers its retail and institutional clients trading in derivative products. Trading strategies
involving derivative products, such as exchange traded options and futures, carry certain levels of risk to the Company. Due to the non-
linear and intrinsically leveraged nature of derivative securities, the speed at which their value changes is exacerbated, thereby
potentially triggering margin calls and client-related losses. Although the Company imposes strict limits on clients trading and
monitors client exposure on a real-time basis, there is no certainty that such procedures will be effective in eliminating or reducing
the risk of losses to the Company.

The extension of credit via margin lending in Canada is overseen by the firm’s Credit Committee. The committee meets regularly
to review and discuss the firm’s credit risks, including large individual loans, collateral quality, loan coverage ratios, concentration
risk and trends in the overall margin loan book. The committee will also meet, as required, to discuss any new loan arrangements
proposed by senior management.

The Company also faces a risk of financial loss with respect to trading activity by clients if such trading results in overdue or
unpaid amounts in under-secured cash accounts. The Company has developed a number of controls within its automated trade
order management system to ensure that trading by an individual account and advisor is done in accordance with customized limits
and risk parameters.

The Company is engaged in various trading and brokerage activities whose counterparties primarily include broker dealers, banks,
clearing agents, exchanges, financial intermediaries and other financial institutions. These activities include agency and principal
trading, securities borrowing and lending, and entering into repurchase agreements and reverse repurchase agreements. In the
event that counterparties do not fulfill their obligations, the Company may be exposed to risk. The risk of default depends on the
creditworthiness of the counterparty and/or the issuer of the instrument. The Company manages this risk by imposing and monitoring
individual and aggregate trading and position limits within each business segment, for each counterparty; conducting regular
credit reviews of financial counterparties; reviewing security and loan concentrations; holding and marking to market collateral on
certain transactions; and conducting business through clearing organizations that guarantee performance.

The Company records a provision for bad debts in general and administrative expense. Any actual losses arising from or associated
with client trading activity as described above are charged to this provision. Historically, this provision has been sufficient to
cover actual losses.

Operational risk

Operational risk is the risk of loss resulting from inadequate or failed internal processes, people and systems, or from external
events such as the occurrence of disasters or security threats. Operational risk exists in all of the Company’s activities, including
processes, systems and controls used to manage other risks. Failure to manage operational risk can result in financial loss,
reputational damage, regulatory fines and failure to manage market, credit or other risks.

The Company operates in different markets and relies on its employees and systems to process a high number of transactions. In
order to mitigate this risk, the Company has developed a system of internal controls and checks and balances at appropriate
levels, which includes overnight trade reconciliation, control procedures related to clearing and settlement, transaction and daily
value limits within all trading applications, fund disbursement controls, physical security, independent review procedures,
documentation standards, billing and collection procedures, and authorization and processing controls for transactions and
accounts. In addition, the Company has implemented an operational risk program that helps the Company measure, manage,
report and monitor operational risk issues (see RCSA below). The Company also has disaster recovery procedures, business
continuity plans and built-in redundancies in place in the event of a systems or technological failure. In addition, the Company utilizes
third party service agreements and security audits where appropriate.

Risk and control self-assessment

The purposes of a risk and control self-assessment (RCSA) are to:

• Identify and assess key risks inherent to the business and categorize them based on severity and frequency of occurrence

• Rate the effectiveness of the control environment associated with the key risks

• Mitigate risks through the identification of action plans to improve the control environment where appropriate

• Provide management with a consistent approach to articulate and communicate the risk profiles of their areas of
responsibility

• Meet regulatory requirements and industry standards
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The Company has established a process to determine what the strategic objectives of each group/unit/department are and to
identify, assess and quantify operational risks that hinder the Company’s ability to achieve those objectives. The RCSA results are
specifically used to calculate the operational risk regulatory capital requirements for operations in the UK and operational risk
exposure in all geographies. The RCSAs are periodically updated and results are reported to the Risk Committee.

Other risks

Other risks encompass those risks that can have an adverse material impact on the business but do not belong to market,
credit or operational risk categories.

Regulatory and legal risk

Regulatory risk results from non-compliance with regulatory requirements, which could lead to fines and/or sanctions. The
Company has established supervisory policies and procedures designed to ensure compliance with all applicable statutory and
regulatory requirements in each jurisdiction in which it operates. These procedures address issues such as regulatory capital
requirements, disclosure requirements, internal controls over financial reporting, sales and trading practices, use and safekeeping
of client funds, use and safekeeping of client data, credit management, collection activity, anti-money laundering and financial
crime prevention, anti-insider trading and market abuse, anti-employee misconduct, conflicts of interest and recordkeeping.

Legal risk results from potential criminal, civil or regulatory litigation against the Company that could materially affect the Company’s
business, operations or financial condition. The Company has in-house legal counsel as well as access to external legal counsel,
to assist the Company in addressing legal matters related to operations and to defend the Company’s interests in various legal
actions.

Losses or costs associated with routine regulatory and legal matters are included in general and administrative expense in the
Company’s consolidated financial statements.

The Company and its affiliates provide financial advisory, underwriting and other services to, and trade the securities of issuers
that are involved with, new and emerging industries, including the US cannabis industry. Activities within such industries, including
the US cannabis industry, have historically not had the benefit of successful operating results. In addition to the economic
uncertainties associated with new industries, new activities and new issuers, the laws applicable to such industries or activities,
particularly the US cannabis industry and the activities of issuers in that industry, and the effect or enforcement of such laws are
undetermined, conflicting and uncertain. With respect to the US cannabis industry, cannabis continues to be a controlled
substance under the United States Controlled Substances Act and as such, there is a risk that certain issuers, while in compliance
with applicable state law, may be prosecuted under federal law. Accordingly, the Company has adopted policies and procedures
reasonably designed to ensure compliance with the United States Currency and Foreign Transactions Reporting Act of 1970 (the Bank
Secrecy Act) and the guidance issued by the United States Department of the Treasury Financial Crimes Enforcement Network, FIN-
2014-G001 (the FinCEN Guidance) relating to providing financial services to marijuana-related businesses in the United States
(as that term is used in the FinCEN Guidance). While the Company takes steps to identify the risks associated with emerging
industries, including the US cannabis industry and provides services only to those issuers where it determines that there is no
material risk to the Company or where any risk is unlikely to result in a material adverse consequence to the Company there is a risk
that the Company could be the subject of third party proceedings and regulatory or other governmental actions which may have a
material adverse effect on the Company business, revenues, operating results and financial condition as well as the Company’s
reputation, even if such proceedings were concluded successfully in favour of the Company.

Cybersecurity risk

Cybersecurity risk is the risk that the Company’s information networks, data or internal systems will be damaged, disrupted,
misappropriated, stolen, accessed without permission or otherwise attacked. This risk exists due to the interconnected nature of
the Company’s business with its clients, suppliers, vendors, partners and the public via the internet and other networks. As a result
of this interconnectivity, third parties with which the Company does business or that facilitate the Company’s business may also
be a source of cybersecurity risk to the firm. The Company has implemented a third-party risk management framework as part of
onboarding new vendors and other third parties as well as vetting existing vendors. The purpose of this program is to ensure all
parties interacting with the Company are adhering to high standards in matters relating to cybersecurity. The increasing prevalence
of artificial intelligence (AI) tools may also increase the risk of cyberattacks or data breaches as a result of the use of AI to
launch more automated, targeted, and coordinated attacks to the firm’s technology infrastructure.

The Company devotes considerable effort and resources to defending against and mitigating cybersecurity risk, including increasing
awareness throughout the organization by implementing a firm-wide cybersecurity training program for all employees. The
Company’s management of cybersecurity risk, as well as any reported incidents, is regularly presented to senior management via
the Cybersecurity Committee and the Risk Committee of the Board of Directors.

Reputational risk

Reputational risk is the risk that an activity undertaken, or alleged to have been undertaken, by an organization or its representatives
will impair its image in the community or lower public confidence in it, resulting in a loss of revenue, legal action or increased
regulatory oversight. Possible sources of reputational risk could come from operational failures, an actual or perceived cyber security
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breach, non-compliance with laws and regulations, disparaging traditional or online media coverage, or leading an unsuccessful
financing. The Company could face reputational risk through its association with past or present corporate finance clients who are
the subject of regulatory and/or legal scrutiny. Reputational risk can also be reflected within customer satisfaction and external
ratings, such as equity analyst reports. In addition to its various risk management policies, controls and procedures, the Company
has a formal Code of Business Conduct and Ethics, policies for use of traditional and social media, a Business Integrity Line for
reporting incidents, and an integrated program for marketing, branding, communications and investor relations to help manage and
support the Company’s reputation.

Pandemic risk

Pandemic risk is the risk of large-scale outbreaks of infectious diseases that can greatly increase morbidity and mortality over a
wide geographic area and cause significant social and economic disruption. Such disruptions could have a negative impact on the
Company’s operations and could prevent the Company from operating as it would under normal conditions. The global outbreak
of COVID-19 and the declaration of a pandemic by the World Health Organization in March 2020 caused a significant disruption in
economic activity and resulted in a sharp downturn in global equity markets which impacted the normal operation of the Company’s
business. In the early stages of the outbreak, the Company overhauled its Disaster Recovery plan in preparation for an escalation
of the outbreak. The Company’s systems, processes and procedures were effective in limiting the risk associated with the
outbreak of the COVID-19 pandemic but there is a risk that such systems, processes and procedures may not be successful in
the event of future pandemics.

Significant geopolitical, economic and market risk

The Company’s wealth management and capital markets businesses are by nature subject to numerous risks, including changes
in the economic, political and market conditions that are outside the Company’s control. These conditions have the potential to
cause reductions in investor confidence which could impact AUA growth, and activity levels in our investment banking, advisory
and trading businesses. These factors include, but are not limited to, market and general economic conditions; the dynamic nature
of the financial services industry; inflationary pressures; credit, market, liquidity, strategic, insurance, operational, reputation,
conduct and legal, regulatory and environmental risk; currency value and interest rate fluctuations, including as a result of equity
market and natural resource price volatility; the effectiveness and adequacy of our risk management and valuation models and
processes; legislative or regulatory developments in the jurisdictions where we operate; climate change and other ESG-related
risks; and market disruption arising from global tariff impacts and potential recessionary and inflationary impacts as well as the
impact from global conflicts and other ongoing geopolitical events. While the impacts of these factors on our business are inherently
difficult to predict, such factors have the potential to adversely impact the Company’s revenues, operating margins, compensation
ratios and expense levels due to their possible negative impacts on market volumes, asset prices, volatility or liquidity.

Control risk

As of March 31, 2025, directors and senior executives of the Company collectively owned approximately 10.7% of the issued and
outstanding (10.5% fully diluted) common shares of Canaccord Genuity Group Inc. If a sufficient number of these shareholders
were to act or vote together, they would have the power to exercise significant influence over all matters requiring shareholder
approval, including the election of the Company’s directors, amendments to its articles, amalgamations and plans of arrangement
under Canadian law and mergers or sales of substantially all of its assets. This could prevent Canaccord Genuity Group from
entering into transactions that could be beneficial to the Company or its other shareholders. Also, third parties could be discouraged
from making a tender offer or takeover bid to acquire any or all of the outstanding common shares of the Company.

In addition, as of June 10, 2025, being the record date for the August 8, 2025 annual meeting of shareholders, CG Partners
Limited Partnership (the Partnership) reported ownership of 12,431,219 common shares, comprising 12.12% of the Company’s
issued and outstanding common shares. The General Partner of the Partnership may exercise any voting rights over the securities
held by the Partnership. In the event of a change of control transaction that involves a vote of the holders of common shares of
the Company, each limited partner of the Partnership (i.e. the employee Participants) will be entitled to direct the General Partner
to exercise the voting rights in the manner specified by the Participant with respect to their pro rata proportion of common
shares of the Company held by the Partnership. In the event of a take-over bid for the common shares of the Company each
Participant in the Partnership will be entitled to direct the General Partner to tender or not tender their pro rata proportion of common
shares of the Company held by the Partnership to the take-over bid.

Any significant change in these shareholdings through sale or other disposition, or significant acquisitions by others of the
common shares in the public market or by way of private transactions, could result in a change of control and changes in business
focus or practices that could affect the profitability of the Company’s business.

Restrictions on ownership and transfer of common shares

Restrictions on ownership and transfer of common shares in the articles of Canaccord Genuity Group Inc. to prevent unauthorized
change in control without regulatory approval could, in certain cases, affect the marketability and liquidity of the common shares.
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Risk Factors

Overview

The securities industry and the Company’s activities are by their very nature subject to a number of inherent risks. Economic
conditions, competition and market factors such as volatility in the Canadian and international markets, interest rates, commodity
prices, market prices, trading volumes and liquidity will have a significant impact on the Company’s profitability. Revenue from
Canaccord Genuity Wealth Management’s activity is dependent on assets under management and trading volumes and, therefore,
is linked to the level of market activity and investor confidence. Revenue from Canaccord Genuity’s Capital Markets activity is
dependent on corporate clients retaining Canaccord Genuity for advisory engagements, financing activity by corporate issuers and
the willingness of institutional clients to actively trade and participate in capital markets transactions. There may also be a lag
between market fluctuations and the level of the Company’s market activity and the impact that these factors have on the
Company’s operating results and financial position. Furthermore, the Company’s business is cyclical and thus experiences
considerable variations in revenue and income from quarter to quarter and year to year due to the factors discussed above. These
factors are beyond the Company’s control and, as a result, revenue and net income will fluctuate, as they have historically.

An investment in the common or preferred shares of the Company involves a number of risks. Some of these, including market
risk, credit risk, operational risk and other risks could be substantial and are inherent in the Company’s business. Risk Management
at the Company is a significant priority due to the importance of its effectiveness on the Company’s operations. For the discussion
on risk management, please see “Risk management” section above. A summary of the general risk factors as well as the risk
factors specific to preferred shares related to the Company are listed below. Risks include, but are not necessarily limited to, those
set out below. Investors should carefully consider the following information about risks, together with the other information in
this document, before making investment decisions. It should be noted that this list is not exhaustive but contains risks that the
Company considers to be of particular relevance. Other risk factors may apply. The risk factors are broken out into two sections:

A. Summary of risk factors

B. Summary of risk factors specific to preferred shares

A. Summary of risk factors:

1. Risks associated with the financial services business generally

2. Regulation risk

3. Risk from changes in market volume, prices or liquidity

4. Risk from changes in global economic, political or market conditions

5. Tariffs and trade tension risks

6. Risk from periods of declining prices or reduced activity in targeted industries

7. Significant fluctuations in results

8. Principal trading risk

9. Foreign exchange risk

10. Interest rate risk

11. Liquidity risk

12. Dilution risk

13. Underwriting risk

14. Credit/Counterparty risk

15. Derivatives trading risk

16. Employee misconduct

17. Inadequate risk management policies and procedures

18. Cybersecurity risk and network security

19. Use of artificial intelligence

20. Dependence on information systems

21. Inability to retain and recruit skilled personnel

22. Potential conflicts of interest
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23. Legal risk

24. Significant competition

25. Lack of available funding or regulatory capital

26. Inadequate management of growth

27. New and emerging industries

1. Risks Associated with the Financial Services Business Generally

The financial services business is, by its nature, subject to numerous and substantial risks, particularly in volatile or illiquid
markets and in markets influenced by sustained periods of low or negative economic growth. In addition, there is the risk of losses
resulting from the underwriting or ownership of securities, principal trading, a counterparty’s failure to meet commitments,
customer fraud, employee errors, misconduct and fraud (including unauthorized transactions by traders), failures in connection
with the processing of securities transactions, litigation, lower revenue in periods of reduced demand for public offerings or less
activity in the secondary markets, and the risk of smaller spreads on the trading of securities.

There is the risk of financial loss or reputational harm resulting from conclusions and decisions based on incorrect or misused
models. The Company uses a variety of models to assist in: the valuation of financial instruments, operational scenario testing,
management of cash flows, capital management, and assessment of potential acquisitions. These models incorporate internal
assumptions, observable market inputs and available market prices. Effective controls exist over the development, implementation
and application of these models. However, changes in the internal assumptions or other factors affecting the models could have
an adverse effect on the Company’s consolidated financial position and reputation.

2. Regulation risk

The financial services business is subject to extensive regulation in Canada, the US, the UK, Australia and elsewhere. Compliance
with many of the regulations applicable to the Company involves a number of risks, particularly in areas where applicable
regulations may be subject to interpretation. In the event of non-compliance with applicable regulation, securities regulators such
as the Canadian Investment Regulatory Organization (CIRO) (formerly Investment Industry Regulatory Organization of Canada (IIROC)),
the Financial Industry Regulatory Authority (FINRA), the Financial Conduct Authority (FCA), Australian Securities and Investments
Commission (ASIC) and other authorities may institute administrative or judicial proceedings that may result in censure, fines, civil
penalties, issuance of cease-and-desist orders, deregistration or suspension, loss of status as a Nominated Advisor (with the
Alternative Investment Market (AIM) of the London Stock Exchange), suspension or disqualification of the investment dealer’s
officers or employees, or other adverse consequences. The imposition of any such penalties or orders on the Company could have
a material adverse effect on its operating results and financial condition.

Additional regulation, changes in existing laws and rules, or changes in interpretations or enforcement of existing laws and rules
often directly affect the method of operation and profitability of securities firms, as new regulation may require additional investment
in personnel and/or systems. The Company cannot predict the effect any such changes might have. Furthermore, the Company’s
business may be materially affected not only by regulations applicable to the Company as a financial market intermediary, but also
by regulations of general application. For example, the Company’s revenue in a given time period could be adversely affected by,
among other things, proposed tax legislation, changes to competition policy and other governmental regulations and policies.

The Company’s ability to comply with all applicable laws and regulations is dependent on the creation, implementation and
maintenance of effective compliance systems, policies and procedures and on its ability to hire and retain qualified legal, regulatory
& compliance personnel.

3. Risk from changes in market volume, prices or liquidity

The Company’s revenue may decrease in the event of a decline in market volume, prices or liquidity. Declines in the volume of
securities transactions and in market liquidity generally result in lower revenue from trading activities and commissions. Lower price
levels of securities may also result in a decreased volume of underwriting transactions and could cause a reduction in revenue
from corporate finance activities as well as losses from declines in the market value of securities held in trading, investment and
underwriting positions, a reduction in Canaccord Genuity Wealth Management fees, and a reduction in assets under management,
either as a result of a decrease in market prices and/or the withdrawal of funds by clients. Sudden sharp declines in market values
of securities can result in illiquid markets and the failure of issuers and counterparties to perform their obligations, clients and
counterparties may be unable to fulfill their margin requirements, leading to increases in claims and litigation. In such markets, the
Company may also experience declining revenue or losses in its principal trading and market-making activities.

4. Risk from changes in global economic, political or market conditions

Reductions in the number and size of public offerings and mergers and acquisitions, and reduced securities trading activities,
due to changes in global economic, political or market conditions that are beyond the Company’s control, could cause revenues
from the Company’s activities to decline materially. The amount and profitability of these activities are affected by many national and

22

CANACCORD GENUITY GROUP INC. / 2025 ANNUAL INFORMATION FORM



international factors, including economic, political and market conditions; the level and volatility of interest rates; changes to tax
policy; changes to global trade agreements; legislative and regulatory changes; exposure to fluctuations in currency values; inflation;
inflows and outflows of mutual funds, exchange traded funds and pension funds; financial scandals; war, international conflict or
insurgency; and availability of short-term and long-term funding and capital.

Weak economic and global financial market conditions and uncertainties with respect to market disruption arising from global
tariff impacts and potential recessionary and inflationary impacts as well as ongoing geopolitical impacts could result in a
challenging business environment for small and mid-market M&A and capital raising activity but may provide opportunities for our
restructuring business.

5. Tariff and trade tension risks

The US tariff policy implemented in the past year is expected to continue to affect global economies, trade flows, and supply
chains through fiscal 2026 and beyond.

Ongoing trade disputes between the United States and major trading partners, including Canada, have resulted in the imposition
of tariffs on a wide range of goods. These actions have led to escalating trade tensions with periodic tariff adjustments and
additional trade restrictions being implemented, prompting retaliatory measures from affected countries. The extent and/or
duration of any tariffs, export restrictions, export taxes or other trade actions that have been implemented or may be implemented
remains uncertain, but they may: (i) adversely affect the performance of the Company’s future clients and investors and (ii) increase
volatility in exchange rates or interest rates or result in adverse changes in exchange rates or interest rates. In addition, any
prolonged and broad-based tariffs, export restrictions, export taxes or other trade actions would be expected to have a substantial
negative impact on overall economic activity and the financial markets in general.

6. Risk from periods of declining prices or reduced activity in targeted industries

The Company’s revenue is likely to be lower during periods of declining prices or inactivity in the market for securities of companies
in the Company’s focus sectors. Primary focus sectors are Technology, Metals and Mining, Consumer & Retail, Healthcare &
Life Sciences (which includes cannabis-related companies), and Sustainability. Additional sectors covered include Diversified,
Transportation & Industrials, Energy, and Structured Products. These markets have historically experienced significant volatility,
not only in the number and size of equity offerings, but also in the aftermarket trading volume and prices of newly issued securities.

The Company’s revenue growth historically is partially attributable to the increased number and size of underwritten transactions
by companies in the Company’s target industries and by the related increase in agency trading for such companies. Underwriting
activities in the Company’s focus sectors can decline for a number of reasons, including market uncertainty, new or changed
regulation, inflation, rising interest rates and related issues. Underwriting and brokerage activity can also be materially adversely
affected for a company or industry segment by disappointments in quarterly performance relative to a research analyst’s expectations
or by changes in long-term prospects.

The Company’s investment banking clients generally retain the Company on a short-term, and non-recurring basis for specific
capital markets or advisory transactions. During reduced market activity in its focus sectors, if the Company is unable to generate
a substantial number of new engagements that generate fees from the successful completion of transactions, then its business
and results of operations would likely be adversely affected.

The Company mitigates this risk by diversifying its revenue streams across a number of sectors. In addition, the Company has
mitigated its revenue volatility by increasing contribution from the wealth management operations.

7. Significant fluctuations in results

The Company’s revenue and operating results may fluctuate from quarter to quarter and from year to year due to a combination
of factors, including the number of underwriting and advisory transactions completed, the realized and unrealized gains or losses
on principal trading inventories, the interest revenue earned based on the difference between what the Company earns on cash
deposits and what it pays clients & counterparties for their cash balances, the level of institutional and retail brokerage
transactions, the level of AUA and AUM, variations in expenditures for personnel, litigation expenses and settlements, and expenses
related to establishing or expanding new business units or product and service offerings. The Company’s revenue from underwriting
and advisory transactions is recorded only when the underlying transaction is substantially complete under the engagement
terms and related revenue is reasonably determinable. Accordingly, the timing of recognition of revenue from a significant
transaction can materially affect quarterly and annual operating results. The Company’s cost structure is oriented to meet the
current level of demand for investment banking transactions, advisory services and securities transactions. As a result, despite
the variability of incentive compensation, the Company could experience losses if demand for these transactions declines more
quickly than the Company’s ability to change its cost structure, which includes fixed salaries and benefits. Due to the foregoing and
other factors, there can be no assurance that the Company will be able to sustain profitability on a quarterly or annual basis.

8. Principal trading risk

The Company generates revenue from principal trading. This activity includes market-making, hedging and proprietary trading.
Consequently, the Company may incur trading losses relating to the purchase, sale or short sale of securities which include, but
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are not limited to equities, fixed income securities, currencies, exchange traded derivatives, exchange traded equity securities, over-
the-counter equity securities, private market securities, equity options, exchange traded funds, closed end funds, American
depository receipts and global depository receipts. Any losses in the Company’s inventory positions are most often the result of a
decline in market volume, prices or liquidity. A decline in any or all of these factors may result in both mark to market losses on
securities held in inventory or in losses realized in executing trades done on a principal basis. In addition, the Company may engage
in transactions that are meant to hedge exposure, but that fail to be effective and could result in losses. The Company attempts
to mitigate potential losses from principal trading by imposing strict position, concentration and desk level limits and through risk
oversight of all principal trading activity.

9. Foreign exchange risk

The Company incurs foreign exchange risk primarily on its net investments in foreign subsidiaries and on financial instruments
held by its operating subsidiaries that are denominated in currencies other than its functional currency. The Company’s results are
reported in Canadian dollars. A portion of the Company’s business is conducted and denominated in UK pounds sterling, in US
dollars, in Australian dollars, and in other currencies. Any fluctuations in the value of any of these currencies relative to the Canadian
dollar may result in variations in the comprehensive income of the Company. The Company manages some of its foreign exchange
settlement risk by periodically hedging pending settlements in foreign currencies. However, these procedures may not be
adequate and do not address the impact that any changes in currency exchange rates may have on the Company’s financial
reporting in Canadian dollars and the possibility that such changes may have an adverse impact on the Company’s business and
financial condition.

10. Interest rate risk

Interest rate risk arises from the possibility that changes in interest rates will affect the value of financial instruments and fixed
income securities held by the Company. The Company strives to reduce and monitor its exposure to interest rate risk through
quantitative analysis of its net positions in fixed income securities. The Company hedges its positions periodically in order to
minimize its net exposure to interest rate risk and maintains limits on overall interest rate exposure.

Related to interest rate risk is the risk that there is a change in the difference between interest rates charged on assets with risk
and risk-free assets, commonly referred to as credit spread. Changes in credit spreads may adversely affect the value of fixed
income securities held by the Company.

The Company earns revenue based on the interest rate spread between what it earns on its cash deposits and what it pays
clients and counterparties for their cash balances. Amounts loaned to any client are limited by margin regulations of the Canadian
Investment Regulatory Organization (CIRO) and other regulatory authorities and are subject to the Company’s credit review and
daily monitoring procedures. Interest on margin loans and on amounts due to clients is based on a floating rate. As interest rates
change, this spread may contract, potentially having an adverse impact on the Company’s financial results. The Company also
has bank debt with interest that floats in relation to the market and other factors. Adverse changes in market rates or operating
performance could cause the Company’s interest rate expense to increase substantially.

11. Liquidity risk

Liquidity risk is the risk that the Company cannot meet a demand for cash or fund its obligations as they become due. Liquidity,
or ready access to funds, is essential to the Company and all financial services firms generally. Insufficient liquidity can be a cause
of failure for financial services firms. In addition, perceived liquidity issues rather than actual liquidity problems may also be a
cause of failure for such firms. Perceptions of insufficient liquidity may affect the Company’s customers and counterparties’
willingness to engage in brokerage transactions with the Company. The Company’s liquidity could be impaired because of
circumstances that the Company may be unable to control, such as operating losses, counterparty failure, a general market
disruption, a prolonged market downturn, significant damage to the firm’s reputation, a cyber security-related outage or operational
problems.

Lack of adequate funding would also limit the Company’s ability to pay dividends or to repay debt. The Company has, in the past,
satisfied its need for funding from internally generated funds, sales of shares of common and preferred stock and short-term
loans or term debt from third parties. While the Company currently has adequate capital and liquid resources, adequate funding
may not continue to be available to the Company in the future on terms that are acceptable to the Company or due to the lack of
acceptable counterparties to provide the required funding. Failure to secure or obtain funding or failure to obtain such funding on
favourable terms may result in the Company having to sell assets and could adversely affect operating performance.

12. Dilution Risk

The Company is not restricted from issuing additional common shares, including any securities that are convertible into or
exchangeable for, or that represent the right to receive common shares. In the future, if the Company determined that it needs to
increase its capital resources or engage in a strategic acquisition using shares as consideration, the Company may engage in
additional offerings of issuances of common shares, debt, convertible debt or preferred shares. In addition to these potential
transactions, the exercise of the Company’s Performance Share Options and the potential conversion of the Convertible Debentures
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may also dilute the holdings of the Company’s existing common shareholders and or reduce the market price of the Company’s
common shares. While the Company has engaged in common share buyback programs, there can be no assurance that the
Company’s financial condition, results of operations and capital requirements will permit such programs to continue to take place,
or that the board of directors will determine to allocate capital for such programs, at any time in the future. Upon liquidation,
holders of the Company’s debt securities and preferred shares and lenders with respect to other borrowings and other creditors
will receive distributions of the Company’s available assets prior to common shareholders. Holders of the Company’s common
shares are not entitled to pre-emptive rights or other protections against dilution.

13. Underwriting risk

The Company’s participation in underwritings involves both financial and regulatory risks. The Company may incur losses if it is
unable to resell the securities it has committed to purchase or if it is forced to liquidate its commitment below the agreed purchase
price.

In addition, the Company may retain a significant concentration in individual securities related to an underwriting engagement.
Increasing competition is expected to continue to erode underwriting commissions, thereby reducing profitability. Although the
Company has procedures in place to mitigate such risks, the Company may also be subject to substantial liability for material
misstatements or omissions in prospectuses and other communications or offering documents with respect to offerings in which it
acts as underwriter and may be exposed to claims and litigation arising from such offerings.

14. Credit/Counterparty risk

The Company is exposed to the risk that third parties owing the Company money, securities or other assets will not meet their
obligations. These parties include trading counterparties, clients, clearing agents, exchanges, clearing houses and other financial
intermediaries as well as issuers whose securities are held by the Company or for which the Company provides underwriting,
advisory or other services. These parties may default on their obligations due to bankruptcy, insolvency, lack of liquidity, operational
failure or other reasons.

The Company provides financing to private clients by way of margin lending. In margin-based lending, the Company extends credit
in amounts relative to the market value of the securities in a client’s account subject to certain conditions and limits. The
margin loans are collateralized by those securities in the client’s account. In connection with this lending activity, the Company
faces a risk of financial loss in the event that a client fails to meet a margin call if market prices for securities held as collateral
decline and if the Company is unable to sell the securities held as collateral at a price that will cover the amount of the outstanding
loan.

The Company has also made loans in connection with its recruiting activities. In the event that the Company is unable to collect
such loans if they become due and payable if a default occurs then the Company may incur substantial losses.

Although the Company regularly reviews credit exposure to specific clients, counterparties, industries, countries and regions that
it believes may present credit concerns, default risk may arise from events or circumstances that are difficult to detect, such as fraud
or rapid & material deterioration in the prices of the securities held as collateral. In addition to margin loans to individual clients,
the Company must also monitor and manage concentration risk that arises if multiple clients have taken margin loans against the
same underlying security or issuer. The Company may also fail to receive full or accurate information with respect to the credit
risk of a counterparty. The Company mitigates this risk by regularly reviewing audited financial statements of counterparties with
who we actively engage.

15. Derivatives trading risk

In addition to the risks that are associated with all investments, the Company faces certain derivative specific risks, including,
without limitation, the following: derivative prices are affected by several factors other than the price of the underlying security; there
is no guarantee a market will exist when the Company wants to buy or sell one of these derivative contracts; the other party to
the contract may not be able to meet its financial obligations; a derivative hedging strategy to reduce risk may not be effective and
the market value of the investment being hedged and the derivative instrument being used may not be perfectly correlated; and
investors may speculate in derivatives, driving the price up or down, all of which could result in a loss to the Company. Although many
derivatives are exchange traded (e.g. equity options and futures) which helps mitigate against counterparty risk via a central
clearing house and liquidity risk via standardized contracts with publicly available market prices, the Company may also engage in
over the counter derivative trading where there is neither a central clearing house nor a public market and, as a result, the
counterparty and liquidity risks may be greater.

16. Employee misconduct

Within the financial services industry, there have been a number of highly publicized cases involving fraud or other misconduct by
employees of financial services companies in recent years, and the Company runs the risk that employee misconduct could occur.
Misconduct by employees could include binding the Company to transactions that exceed authorized limits or present unacceptable
risks, inappropriately or unprofessionally representing the Company on social or traditional media or hiding unauthorized or
unsuccessful activities, including trading activities from the Company, which may result in reputational harm and unknown and
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unmanaged risks or losses. Employee misconduct could also involve the improper use of confidential information, which could
result in regulatory sanctions and serious reputational harm. Employees may intentionally or unintentionally download software to
the Company’s systems or networks which may result in a cybersecurity breach and the subsequent financial, operational and
reputational costs that accompany such a breach. Finally, employees may misappropriate the Company’s proprietary intellectual
property, cash and other financial assets for their own personal gain. It is not always possible to prevent employee misconduct and
the precautions the Company takes to deter and detect this activity may not be effective in all cases.

17. Inadequate risk management policies and procedures

The Company’s risk management policies and procedures are based on historical market behaviour and depend on evaluations
of certain information regarding markets, clients and other matters. The Company’s risk management strategies and techniques
may not be fully effective in mitigating its risk exposure in all market environments or against all types of risk, and there may be
situations where existing procedures and methods do not adequately identify existing risk exposure or predict future risk exposure
or where risk exposure may be substantially higher than historical measures indicate. Accordingly, there is no certainty that the
Company’s risk management policies, systems and procedures will be adequate to prevent substantial financial loss.

18. Cybersecurity risk and network security

The Company’s operations rely on the secure processing, storage and transmission of confidential and other information in
computer systems and networks. Although the Company takes protective measures and tries to modify them as circumstances
warrant, computer systems, sensitive data, software and networks may be vulnerable to cyber-attacks, social engineering attempts,
unauthorized access, computer viruses or other malicious code and events that could have a security impact on the Company’s
operations. Canaccord Genuity relies on third party information technology vendors and there is the risk that third parties could
expose it to cybersecurity breaches via their own cyber security failures. If one or more of these events occur, this could potentially
jeopardize the Company’s, or its clients’ or counterparties’ confidential and other personal information processed and stored in,
and transmitted through, computer systems and networks, or otherwise cause interruptions or malfunctions in clients’,
counterparties’ or third parties’ operations. The Company may be required to expend significant additional resources to modify
protective measures or to investigate and remediate vulnerabilities or other exposures. As a result, the Company may be subject
to financial losses, litigation, fines and/or liability for failure to comply with privacy and data security laws and regulations as well as
regulatory investigations and heightened regulatory scrutiny. These all may lead to reputational harm affecting client and investor
confidence.

A cyberattack could also compromise any proprietary, confidential or sensitive information or systems that the Company maintains
for the purpose of competitive advantage and such a compromise could lead to lost revenues while the firm attempts to recover
or replace the lost information or systems.

The increased use of smartphones and other mobile devices, as well as enabling employees to securely access the Company’s
network remotely, may also heighten these risks.

19. Use of artificial intelligence

Investors in the Company face several risks stemming from the use of artificial intelligence. These include the potential for
flawed or opaque AI models to make poor trading or client service decisions, which can damage the firm’s reputation and financial
performance. Regulatory scrutiny is intensifying, and non-compliance with evolving AI-related rules could lead to fines or
restrictions. Additionally, overreliance on third-party AI vendors, data privacy breaches, and systemic risks from widespread use of
similar AI strategies across the industry could all negatively impact the Company’s valuation and investor returns.

20. Dependence on information systems

The Company’s business is highly dependent on communications and information systems. Any failure or interruption of the
Company’s systems, or those of third parties such as service providers, clearing corporations and exchanges, could cause delays
or other problems in the Company’s sales, trading, clearing, settlement and other client services, which could have a material
adverse effect on its operating results and financial condition. To mitigate this risk, any software developed for the Company is
thoroughly tested before being employed to ensure that it is performing as intended. The Company also developed strategic and
adaptive relationships with key financial industry suppliers providing flexibility to adopt new technologies on a cost-effective basis
and mitigate third-party vendor risk particularly as it relates to third-party applications. There can be no assurance that the
Company will be able to prevent any systems failures or interruptions, including those caused by an earthquake, fire, other natural
disaster, power or telecommunications failure, act of God, operator error, cyberattack, act of war or terror or otherwise, or that
back-up procedures and capabilities in the event of failure or interruption will be adequate. Even though the Company has back-up
procedures, duplicate systems, excess capacity and business continuity plans in place, there is no assurance that procedures
and plans will be sufficient or adequate in the event of a failure or catastrophe and, consequently, such an event could have a
material adverse effect on the Company’s operating results and financial condition.

21. Inability to retain and recruit skilled personnel

The Company’s business is dependent on highly skilled and, often, highly specialized employees. The establishment and
maintenance of relationships with clients and potential clients depends in part on individuals. Retention of investment advisors,
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investment professionals and fund managers, advisors, investment bankers, research personnel, sales and trading professionals,
and management, information technology and administrative personnel is particularly important to the Company.

The level of competition for key personnel is very high, particularly due to the market entry efforts of new retail brokerage operations,
certain non-brokerage financial services companies and other investment banks targeting or increasing their efforts in all or
some of the areas in which the Company operates. While the Company aims to limit the turnover in professional employees, there
can be no assurance that losses of key personnel, due to competition or otherwise, will not occur in the future. The loss of an
investment advisor, investment bankers, research personnel, or sales and trading professional, particularly any member of senior
management or other senior professional with a broad range of contacts in an industry, could materially and adversely affect the
Company’s operating results.

Competition for the recruiting and retention of employees is responsible for the compensation costs contributing significantly to
the Company’s overall costs, and the Company expects that this trend will continue in the future. There can be no assurance that
the Company will be able to recruit a sufficient number of new employees with the desired qualifications, in a timely manner and
on financial terms that are acceptable to the Company. The failure to recruit new employees or the unintentional recruitment of
underperforming employees could materially and adversely affect future operating results.

22. Potential conflicts of interest

Directors, officers and employees of the Company from time to time may invest in securities of private or public companies or
investment funds in which the Company, or an affiliate of the Company, is an investor or for which the Company carries out
investment banking assignments, publishes research or acts as a market maker. There are certain risks that, as a result of such
investment, a director, officer or employee may take actions that would conflict with the best interests of the Company.

In addition, certain directors of the Company also serve as directors of other companies involved in a wide range of industry
sectors. Consequently, there exists the possibility these directors could potentially be in a conflict of interest.

23. Legal risk

Many aspects of the Company’s business involve substantial risks of liability. An underwriter is exposed to substantial liability
under securities laws, other laws and court decisions, including decisions with respect to underwriters’ liability and limitations on
indemnification of underwriters by issuers. For example, a firm that acts as an underwriter may be held liable for misstatements
or omissions of fact in a prospectus used in connection with the securities being offered and firms may be held liable for statements
made by its securities analysts or other personnel. Risks also include potential liability for fairness opinions and other advice the
Company provides to participants in strategic transactions. Such advice frequently requires complex analysis and professional
judgment, which could give rise to subsequent disputes. In recent years, there has been increasing litigation involving the
securities industry, including class actions that seek substantial damages. The Company is subject to the risk of litigation, including
litigation that may be without merit. As the Company actively defends itself against such litigation, significant legal expenses
could be incurred, and the Company could suffer substantial reputational harm which could adversely affect future business
opportunities and activity. An adverse resolution of any actions or claims against the Company may materially affect its operating
results and financial condition.

The legal risks facing the Company also include potential liability under securities laws or through civil litigation in the event that
the Company’s Investment Advisors, Investment Professionals, Fund Managers or employees violate investor suitability requirements,
provide negligent advice, make materially false or misleading statements in relation to securities transactions, effect unauthorized
transactions, fail to properly implement instructions, commit fraud, misuse client funds, or breach any other statute, regulatory
rule or requirement. This could have a material adverse effect on the Company’s operating results or financial condition.

When the Company recruits investment advisors with existing clients from other employers, there may be existing non-competition
or non-solicitation agreements and other contractual or common law obligations. The former employer may claim damages or
injunctive relief against the investment advisor or the Company, and the Company may incur expenses in awards, settlements and
legal expenses.

24. Significant competition

The Company is engaged in the highly competitive securities brokerage and financial services business. The Company competes
directly with large domestic and international securities firms, securities subsidiaries of major chartered banks, major regional firms
and smaller niche players. Many other large companies have more personnel and greater financial resources than the Company
does, while niche boutiques can offer a specialized focus. These companies compete directly with the Company for private clients,
investment banking clients, institutional buy-side clients, investment advisors, professional staff and other industry personnel.
Larger competitors are able to advertise their products and services on a regional or national basis and may have a greater number
and variety of distribution outlets for their products, including retail distribution. Discount brokerage, robo-advisor and other
fintech firms market their services through aggressive pricing and promotional efforts. In addition, some competitors have a much
longer history of investment banking activities than the Company and, therefore, may possess a relative advantage with regard
to access to deal flow and capital. This competition could have a material adverse effect on the Company’s operating results as
well as the Company’s ability to attract and retain highly skilled individuals. There can be no assurance that the Company will be able
to compete effectively.
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25. Lack of available funding or regulatory capital

The Company’s business depends on the availability of adequate funding and regulatory capital under applicable regulatory
requirements. Underwriting commitments require a charge against capital and, accordingly, the Company’s ability to make
underwriting commitments may be limited by the requirement that it must at all times be in compliance with applicable net capital
regulations. Other Canaccord Genuity Capital Markets activity and Canaccord Genuity Wealth Management activity also require
charges against capital for regulatory purposes. Although the Company expects to have sufficient capital to satisfy all of its capital
requirements, there can be no assurance that any, or sufficient, funding or regulatory capital will continue to be available to the
Company in the future on acceptable terms.

26. Inadequate management of growth

Over the past several years, the Company has experienced growth in its business activities. This growth has required and will
continue to require increased investment in management personnel, financial and management systems, and controls and facilities,
which, in the absence of continuing revenue growth, would cause the Company’s operating margins to decline from current
levels.

As part of the Company’s business strategy, the Company has acquired and may make further acquisitions of assets or businesses
related to, or complementary to, its current operations. The Company has also devoted significant time and resources recruiting
new investment advisors. Any acquisitions or large recruiting initiatives will be accompanied by certain risks including inability to
retain key employees of acquired companies, inability to onboard clients of new investment advisors, impairment of relationships
with clients and business partners, exposure to unknown operational deficiencies and liabilities of acquired companies, higher
than anticipated acquisition costs and expenses, increased investments in management and operational personnel, financial and
management systems and facilities, the difficulty and expense of integrating operations and personnel of acquired companies
or onboarded investment advisor teams, disruption of ongoing business, diversion of management’s time and attention, and
possible dilution to shareholders. In addition, acquisitions often involve the recording of a significant amount of goodwill and other
intangible assets. Under IFRS, the Company must assess, at least annually and potentially more frequently, whether the value of
goodwill and other indefinite-lived intangible assets has been impaired. Amortizing intangible assets will be assessed for impairment
in the event of an impairment indicator. Any reduction or impairment of the value of goodwill or other intangible assets will result
in a charge against earnings, which could materially adversely affect the Company’s results of operations and shareholders’ equity
in future periods.

The Company may not be able to successfully address these risks and other problems associated with acquisitions, which could
adversely affect the Company’s results of operations and shareholders’ equity in future periods.

27. New and emerging industries

The Company provides financial advisory, underwriting and other services to, and trades the securities of issuers that are involved
with new and emerging industries, including the US cannabis industry. Activities within such industries, including the US cannabis
industry, typically have not had the benefit of a history of successful operating results. In addition to the economic uncertainties
associated with new industries, new activities and new issuers, the laws applicable to such industries or activities, particularly
the US cannabis industry and the activities of issuers in that industry, and the effect of enforcement of such laws are undetermined,
conflicting and uncertain. With respect to the US cannabis industry, cannabis continues to be a controlled substance under the
United States Controlled Substances Act and as such, there is a risk that certain issuers, while in compliance with applicable state
law, may be prosecuted under federal law. Accordingly, the Company has adopted policies and procedures reasonably designed
to ensure compliance with the United States Currency and Foreign Transactions Reporting Act of 1970 (the Bank Secrecy Act) and the
guidance issued by the United States Department of the Treasury Financial Crimes Enforcement Network, FIN-2014-G001 (the
FinCEN Guidance) relating to providing financial services to marijuana related businesses in the United States (as that term is used
in the FinCEN Guidance). While the Company takes steps to identify the risks associated with emerging industries, including the
US cannabis industry, and only provides services to those issuers where it determines that there is no material risk to the Company
or where any risk is unlikely to result in a material adverse consequence to the Company, there is a risk that the Company could
be the subject of third party proceedings which may have a material adverse effect on the Company business, revenues, operating
results and financial condition as well as the Company’s reputation, even if such proceedings were concluded successfully in
favour of the Company.

Risks associated with emerging industries such as the cannabis, artificial intelligence and cryptocurrency blockchain industries
also include the risk of the insolvency of issuers and the consequent inability of such issuers to satisfy their indemnification
obligations to the Company. Accordingly, in the event of a loss to the Company, the ability of the Company to recover amounts in
respect of any indemnity claims also cannot be predicted with certainty.
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B. Summary of Risk Factors Specific to Preferred Shares:

1. Unpredictability and volatility of market price

2. Inability to meet its financial obligations

3. Share credit rating

4. Limitations on ability to liquidate preferred shares

5. Limitations on the payment of dividends

6. Limitations on the repurchase of shares

7. The Company may redeem the preferred shares

8. Creditors of the Company rank ahead of preferred shareholders

9. Dividend rates of the preferred shares will reset

10. Interest rate risk for floating rate preferred shares

11. Conversion of preferred shares without the holders’ consent

12. Dividends declared at the Board’s discretion

13. No voting rights, except under limited circumstances

1. Unpredictability and volatility of market price

From time to time, the stock market experiences significant price and volume volatility that may affect the market price of the
preferred shares for reasons unrelated to the Company’s performance. The value of the preferred shares is also subject to market
fluctuations based upon factors that influence the Company’s operations, such as legislative or regulatory developments,
competition, technological change and global capital market activity. The value of the preferred shares will also be affected by the
general creditworthiness of the Company.

The market value of the Company’s preferred shares, as with other preferred shares, is primarily affected by changes (actual or
anticipated) in prevailing interest rates and in the credit rating assigned to such shares. Real or anticipated changes in ratings on
the preferred shares may also affect the cost at which the Company can transact or obtain funding, and thereby affect its liquidity,
financial condition or results of operations.

Prevailing yields on similar securities will affect the market value of the preferred shares. Assuming all other factors remain
unchanged, the market value of the preferred shares would be expected to decline as prevailing yields for similar securities rise
and would be expected to increase as prevailing yields for similar securities decline. Spreads over the Government of Canada Yield,
T-Bill Rate and comparable benchmark rates of interest for similar securities may affect the market value of the preferred shares
in an analogous manner.

The market value of the preferred shares may also depend on the market price of the common shares. The prices at which the
common shares will trade cannot be predicted. The price at which the common shares trade is influenced by the Company’s financial
results and by complex and interrelated political, economic, financial and other factors that can affect the capital markets
generally, the stock exchanges on which the common shares are traded and the market segment of which the Company is a part.

2. Inability to meet its financial obligations

As the Company is a holding company, the Company’s ability to pay dividends and other operating expenses and interest and to
meet its obligations depends to a significant extent upon receipt of sufficient funds from its principal subsidiaries, the returns
generated by its investments, its ability to raise additional capital and the value of its underlying business and assets. Accordingly,
the likelihood that holders of the preferred shares will receive dividends will depend to a significant extent upon the financial
position and creditworthiness of the Company’s principal subsidiaries and affiliates, the principal entities in which the Company
invests and its underlying business and assets. The payment of interest and dividends to the Company by certain of these principal
subsidiaries or investee entities is also subject to restrictions set forth in certain laws and regulations that require that solvency
and capital standards be maintained by such companies.

3. Share credit rating

There is no preferred share credit rating. DBRS Limited (DBRS) withdrew its rating on July 20, 2022, at the request of the
Company. The preferred share credit rating previously applied to the preferred shares was an assessment, by DBRS, of the
Company’s ability to meet its financial obligations. The absence of a credit rating means that investors do not have the benefit of
an opinion from a third-party rating agency on the relative risk of the preferred shares. In addition, the market price or value and
the liquidity of the preferred shares may be negatively impacted by the lack of a credit rating.
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4. Limitations on ability to liquidate preferred shares

The preferred shares do not have a fixed maturity or redemption date and they are not redeemable at the option of the holders
thereof. The ability of a holder to liquidate his, her or its holdings of preferred shares, as applicable, may be limited or unavailable.

5. Limitations on the payment of dividends

Although the preferred shares carry cumulative dividends, the Company may not be in a position to declare and pay such dividends.
The Company may not declare or pay a dividend if there are reasonable grounds for believing that (i) the Company is unable to
pay its debts as they become due in the ordinary course of its business, or (ii) the payment of the dividend would render the Company
unable to pay its debts as they become due in the ordinary course of its business.

6. Limitations on the repurchase of shares

The Company may not make a payment or provide any consideration to purchase or otherwise acquire any of its shares if there
are reasonable grounds for believing that (i) the Company is unable to pay its debts as they become due in the ordinary course of
its business, or (ii) the making of the payment or providing the consideration would render the Company unable to pay its debts
as they become due in the ordinary course of its business.

7. The Company may redeem the preferred shares

The Company may choose to redeem the preferred shares from time to time, including when prevailing interest rates are lower
than yields borne by the preferred shares. If prevailing rates are lower at the time of redemption, a purchaser would not be able to
reinvest the redemption proceeds in a comparable security at an effective yield as high as the yields on the preferred shares
being redeemed. The Company’s redemption right also may adversely impact a purchaser’s ability to sell the preferred shares as
the optional redemption date or period approaches.

The Company may not make a payment or provide any consideration to redeem any of its shares if there are reasonable grounds
for believing that (i) the Company is unable to pay its debts as they become due in the ordinary course of its business, or (ii) the
making of the payment or providing the consideration would render the Company unable to pay its debts as they become due in
the ordinary course of its business.

8. Creditors of the Company rank ahead of preferred shareholders

All of the Company’s preferred shares that may be outstanding in the event of insolvency or winding-up of the Company rank
equally. If the Company becomes insolvent or is wound-up, the Company’s assets must be used to pay debt, including subordinated
and inter-company debt, before payments may be made on the preferred shares.

9. Dividend rates of the preferred shares will reset

The dividend rate in respect of the Series C Preferred Shares will reset on June 30, 2027 and will reset on June 30 every five years
thereafter. The dividend rate in respect of the Series A Preferred Shares will reset on September 30, 2026 and will reset
September 30 every five years thereafter. The dividend rate in respect of any floating rate preferred shares will reset quarterly. In
each case, the new dividend rate is unlikely to be the same as, and may be lower than, the dividend rate for the applicable preceding
dividend period.

10. Interest rate risk for floating rate preferred shares

The resetting of the applicable rate on a floating rate preferred share may result in a lower yield compared to fixed rate preferred
shares. The applicable rate on a floating rate preferred share will fluctuate in accordance with fluctuations in the T-Bill Rate on which
the applicable rate is based, which in turn may fluctuate and be affected by a number of interrelated factors, including economic,
financial and political events over which the Company has no control.

11. Conversion of preferred shares without the holders’ consent

An investment in the fixed rate preferred shares, or in the floating rate preferred shares, as the case may be, may become an
investment in floating rate preferred shares, or in fixed rate preferred shares, respectively, without the consent of the holder in the
event of an automatic conversion in the circumstances described in the Short Form Prospectuses under which the preferred
shares were sold. Upon the automatic conversion of the fixed rate preferred shares into floating rate preferred shares, the dividend
rate on the floating rate preferred shares will be a floating rate that is adjusted quarterly by reference to the T-Bill Rate which
may vary from time to time. Upon the automatic conversion of the floating rate preferred shares into fixed rate preferred shares,
the dividend rate on the fixed rate preferred shares will be, for each five-year period, a fixed rate that is determined by reference to
the Government of Canada Yield on the 30th day prior to the first day of each such five-year period. In addition, holders may be
prevented from converting their fixed rate preferred shares into floating rate preferred shares, and vice versa, in certain
circumstances.
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12. Dividends declared at the Board’s discretion

Holders of the preferred shares do not have a right to dividends on such shares unless declared by the Board of the Company.
The declaration of dividends is at the discretion of the Board even if the Company has sufficient funds, net of its liabilities, to pay
such dividends.

The Company may not declare or pay a dividend if there are reasonable grounds for believing that (i) the Company is unable to
pay its debts as they become due in the ordinary course of its business, or (ii) the payment of the dividend would render the Company
unable to pay its debts as they become due in the ordinary course of its business. Debts of the Company will include those
arising in the course of its business, indebtedness, including inter-company debt, and amounts, if any, that are owed by the Company
under guarantees in respect of which a demand for payment has been made.

13. No voting rights, except under limited circumstances

Holders of preferred shares will generally not have voting rights at meetings of the shareholders of the Company except under
limited circumstances. Holders of preferred shares will have no right to elect the Board of the Company.

Risk factors specific to Canaccord Genuity Group Inc.’s outstanding preferred shares

For a detailed list of the risk factors specific to the Series A and Series B Preferred Shares, see “Risk Factors” in the Company’s
Short Form Prospectus dated June 16, 2011.

For a detailed list of the risk factors specific to the Series C and Series D Preferred Shares, see “Risk Factors” in the Company’s
Short Form Prospectus dated April 2, 2012.

Dividends

The Company declared the following dividends on its common shares for the three years ending March 31, 2025:

Quarter Dividends Record date Payment date
Q1/23 $ 0.085 September 2, 2022 September 15, 2022
Q2/23 $ 0.085 December 2, 2022 December 15, 2022
Q3/23 $ 0.085 February 24, 2023 March 10, 2023
Q4/23 $ 0.085 June 23, 2023 July 4, 2023
Q1/24 $ 0.085 September 1, 2023 September 15, 2023
Q2/24 $ 0.085 December 1, 2023 December 15, 2023
Q3/24 $ 0.085 March 1, 2024 March 15, 2024
Q4/24 $ 0.085 June 21, 2024 July 2, 2024
Q1/25 $ 0.085 August 30, 2024 September 10, 2024
Q2/25 $ 0.085 November 29, 2024 December 10, 2024
Q3/25 $ 0.085 February 28, 2025 March 13, 2025
Q4/25 $ 0.085 June 20, 2025 June 30, 2025

The Company declared the following dividends on its preferred shares for the three years ended March 31, 2025:

Quarter

Series A
Preferred
dividends

Series C
Preferred
dividends Record date Payment date

Q1/23 $ 0.25175 $ 0.42731 September 16, 2022 September 30, 2022
Q2/23 $ 0.25175 $ 0.42731 December 23, 2022 January 3, 2023
Q3/23 $ 0.25175 $ 0.42731 March 17, 2023 March 31, 2023
Q4/23 $ 0.25175 $ 0.42731 June 23, 2023 July 4, 2023
Q1/24 $ 0.25175 $ 0.42731 September 15, 2023 October 2, 2023
Q2/24 $ 0.25175 $ 0.42731 December 22, 2023 January 2, 2024
Q3/24 $ 0.25175 $ 0.42731 March 15, 2024 April 1, 2024
Q4/24 $ 0.25175 $ 0.42731 June 21, 2024 July 2, 2024
Q1/25 $ 0.25175 $ 0.42731 September 13, 2024 September 30, 2024
Q2/25 $ 0.25175 $ 0.42731 December 20, 2024 December 31, 2024
Q3/25 $ 0.25175 $ 0.42731 March 14, 2025 March 31, 2025
Q4/25 $ 0.25175 $ 0.42731 June 20, 2025 June 30, 2025

Dividend Policy

Although dividends are expected to be declared and paid quarterly, the Board, in its sole discretion, will determine the amount
and timing of any dividends. All dividend payments will depend on general business conditions, the Company’s financial condition,
results of operations, capital requirements and such other factors as the Board determines to be relevant.
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Together with its dividend policy, the Company also expects that it will be active with share buyback programs, subject to and
considering the factors described above, and that such programs will be an important feature of its overall strategy for providing
returns to shareholders.

Dividend declaration

On June 4, 2025, the Board of Directors approved a dividend of $0.085 per common share, payable on June 30, 2025, with a
record date of June 20, 2025.

On June 4, 2025, the Board of Directors approved a cash dividend of $0.25175 per Series A Preferred Share payable on June 30,
2025 to Series A Preferred shareholders of record as at June 20, 2025.

On June 4, 2025, the Board of Directors approved a cash dividend of $0.42731 per Series C Preferred Share payable on June 30,
2025 to Series C Preferred shareholders of record as at June 20, 2025.

Description of Capital Structure

The authorized capital of the Company consists of an unlimited number of common shares, without nominal or par value and two
classes of preferred shares, each unlimited in number and issuable in series, of which 102,529,368 common shares, 4,540,000
Series A Preferred Shares, and 4,000,000 Series C Preferred Shares are issued and outstanding as of March 31, 2025.

Holders of common shares are entitled to receive dividends as and when declared by the Board of the Company and are entitled
to one vote per share on all matters to be voted on at all meetings of shareholders. Upon voluntary or involuntary liquidation,
dissolution or winding-up of the Company, the holders of common shares are entitled to share ratably in the remaining assets
available for distribution, after payment of liabilities.

The preferred shares may be issued from time to time in one or more series. The Board of the Company may:

(a) Determine the maximum number of shares of each series or determine that there is no such maximum number or alter
any such determination;

(b) Create an identifying name for the shares of each series or alter such identifying name; and

(c) Attach special rights and restrictions to the shares of each series or alter any such special rights and restrictions.

i. Series A Preferred Shares

The Company issued 4,540,000 Cumulative 5-Year Rate Reset First Preferred Shares, Series A (“Series A Preferred Shares”) at a
purchase price of $25.00 per share for gross proceeds of $113.5 million. The aggregate net amount recognized after deducting
issue costs, net of deferred taxes of $1.0 million, was $110.8 million.

On September 1, 2021, the Company announced the reset of the dividend rate on its Cumulative 5-year Rate Reset First Preferred
Shares, Series A (“Series A Preferred Shares”). Quarterly cumulative cash dividends, as declared, were paid at an annual rate of
3.885% for the five years ended September 30, 2021. Commencing October 1, 2021 and ending on and including September 30,
2026, quarterly cumulative dividends, if declared, will be paid at an annual rate of 4.028%. The dividend rate will be reset every
five years at a rate equal to the five-year Government of Canada yield plus 3.21%.

Holders of Series A Preferred Shares had the option to convert any or all of their shares into an equal number of Cumulative
Floating Rate First Preferred Shares, Series B (“Series B Preferred Shares”), subject to certain conditions, on September 30, 2021
and have the option on September 30 every five years thereafter. The number of shares tendered for conversion by the conversion
deadline of September 30, 2021 was below the minimum required to proceed with the conversion and, accordingly, no Series B
Preferred Shares were issued. Series B Preferred Shares would entitle any holders thereof to receive floating rate, cumulative,
preferential dividends payable quarterly, if declared, at a rate equal to the three-month Government of Canada Treasury Bill yield plus
3.21%.

The Company had the option to redeem the Series A Preferred Shares on September 30, 2021 and has the option to redeem on
September 30 every five years thereafter, in whole or in part, at $25.00 per share together with all declared and unpaid dividends.
No shares were redeemed on September 30, 2021.

ii. Series C Preferred Shares

The Company issued 4,000,000 Cumulative 5-Year Rate Reset First Preferred Shares, Series C (“Series C Preferred Shares”) at a
purchase price of $25.00 per share for gross proceeds of $100.0 million. The aggregate net amount recognized after deducting
issue costs, net of deferred taxes of $1.0 million, was $97.5 million.

On June 1, 2022, the Company announced the reset of the dividend rate on its Cumulative 5-year Rate Reset First Preferred
Shares, Series C (the “Series C Preferred Shares”). Quarterly cumulative cash dividends, as declared, were paid at an annual rate
of 4.993% for the five years ended June 30, 2022. Commencing July 1, 2022 and ending on and including June 30, 2027,
quarterly cumulative dividends, if declared, will be paid at an annual rate of 6.837%. The dividend rate will be reset every five years
at a rate equal to the five-year Government of Canada yield plus 4.03%.
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Holders of Series C Preferred Shares had the option to convert any or all of their shares into an equal number of Cumulative
Floating Rate First Preferred Shares, Series D (“Series D Preferred Shares”), subject to certain conditions, on June 30, 2022 and
have the option on June 30 every five years thereafter. The number of shares tendered for conversion by the conversion deadline
of June 15, 2022 was below the minimum required to proceed with the conversion and, accordingly, no Series D Preferred Shares
were issued. Series D Preferred Shares would entitle any holders thereof to receive floating rate, cumulative, preferential dividends
payable quarterly, if declared, at a rate equal to the three-month Government of Canada Treasury Bill yield plus 4.03%.

The Company had the option to redeem the Series C Preferred Shares on June 30, 2022 and has the option to redeem on
June 30 every five years thereafter, in whole or in part, at $25.00 per share together with all declared and unpaid dividends. No
shares were redeemed on June 30, 2022.

Ratings

The Company voluntarily discontinued its rating of the Series A and Series C Preferred Shares by DBRS Morningstar on July 20,
2022.

iii. Convertible debentures

On March 15, 2024, the Company issued convertible unsecured senior subordinated debentures (the “Convertible Debentures”)
for gross proceeds of $110 million to two institutional investors by way of a non-brokered private placement (the “Private Placement”).
The Convertible Debentures bear interest at a rate of 7.75% per annum, payable semi-annually on the last day of June and
December each year commencing June 30, 2024. The Convertible Debentures are convertible at the holder’s option into common
shares of the Company, at a conversion price of $9.68 per common share. The Convertible Debentures mature on March 15,
2029, and may be redeemed by the Company in certain circumstances, on or after March 15, 2027. The maximum number of
common shares that may be issued to the holder upon the conversion of the debentures is limited to the extent that the holder,
following such conversion, would own more than 9.9% of the issued and outstanding common shares of the Company. In the event
of a notice of redemption of the Convertible Debentures by the Company the holder may elect to convert the Convertible Debentures
into common shares, and upon such conversion may exceed the maximum conversion amount, provided the holder obtains all
regulatory approvals that may be required. In the event such regulatory approvals are not obtained, then upon such redemption the
Company shall pay to the holder in cash an amount equal to the conversion value of the common shares that would have been
issuable upon such conversion, in excess of the maximum conversion shares issuable as described above. The Convertible
Debentures include standard anti-dilution provisions whereby the conversion price will be adjusted in the event there is a common
share reorganization by way of a subdivision, consolidation, distribution, or equivalent or if the Company issues rights, options
or warrants to its shareholders. In the event that the Company pays a dividend in excess of dividends paid in the ordinary course
($0.34 per common share per fiscal year) then the conversion price will be adjusted by multiplying the conversion price in effect at
the time of such dividend payment by a fraction equal to (i) the current market price per share minus the amount by which such
dividend exceeds dividends paid in the ordinary course divided by (ii) the market price at the time such excess dividend is paid. The
Convertible Debentures are subordinated in right of payment to the prior payment in full of up to $250,000,000 of secured
indebtedness that may be incurred by the Company from time to time. The Convertible Debentures rank pari passu with one another
and with all other present and future subordinated and unsecured indebtedness of the Company, including, without limitation,
the Company’s ordinary course trade payables, guarantees, lease obligations, and/or other similar liabilities, provided however
that so long as the Convertible Debentures are outstanding, a maximum of $250,000,000 of additional unsecured debentures of
the Company may be outstanding.

The Convertible Debentures were issued pursuant to a trust indenture dated March 15, 2024 (“Trust Indenture”) between the
Company, as issuer, and Computershare Trust Company, as trustee, but the Convertible Debentures are not listed or posted for
trading on any exchange. The Company used approximately $80 million of the proceeds from the Private Placement to provide a loan
to the Partnership, with the remaining proceeds of the Private Placement being used for corporate purposes

Restrictions on ownership and transfer of shares of the Company

Pursuant to rules established by certain securities regulatory authorities in Canada, the United States and other jurisdictions, the
ownership of shares of an investment dealer or broker dealer is subject to certain restrictions. To enable the Company and its
subsidiaries to comply with these requirements, the articles of the Company contain provisions which are summarized as follows.
This summary is provided for information purposes only and cannot be relied upon in substitution of the articles themselves.

The Company may require a proposed subscriber or transferee of shares to submit a declaration with respect to the holding of
shares of the Company as beneficial owner and any other matter that the directors consider relevant to determine if the registration
of the subscription or transfer would result in a violation of the articles or applicable legislative or regulatory requirements. The
Company also may require a declaration at any time if proxies are solicited from shareholders at any meeting of shareholders or
before such a meeting or when, in the opinion of the directors, the holding of shares by any person could violate the articles or
applicable legislative or regulatory requirements.

The Company has the power to refuse to issue or record a transfer and to withdraw the voting rights of any share of any class if:

(a) a person beneficially owns or controls, directly or indirectly, a “significant equity interest” in the Company and has not
obtained the required approvals from all relevant securities regulatory authorities;
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(b) a person requesting the issue or recording of the transfer or who wishes to exercise voting rights, in person or by proxy,
refuses to sign and deliver, with respect to their beneficial ownership of shares of the Company, a declaration or other
information reasonably necessary to assist the directors in making their determinations under the articles; or

(c) if the directors have determined, on the basis of the declaration or information provided by a person requesting the
issue or recording of the transfer or who wishes to exercise voting rights, that such person may own or control, directly or
indirectly, a “significant equity interest” in the Company and has not obtained the required approvals from all relevant
securities regulatory authorities.

For these purposes, a “significant equity interest” means the interest defined by various securities regulatory authorities (including
the Toronto Stock Exchange, the TSX Venture Exchange Inc., the Bourse de Montréal Inc. and the Autorité des marchés financiers
in Québec) in respect of which prior approval or notice is required. The least of these interests is variously described as (i) voting
securities carrying 10% or more of the votes carried by all voting securities of the Company, (ii) 10% or more of the outstanding
participating securities of the Company, (iii) an interest of 10% or more of the total equity in Canaccord Genuity Corp. (a wholly
owned subsidiary of the Company) or similar descriptions.

The Company is entitled to sell, as agent, through a stock exchange designated by the directors of the Company or, in the
absence of such a designation, by private contract or in any other manner, any number of shares of any class held by any person
in violation of the articles, if the directors of the Company determine that the sale is necessary or advisable to ensure compliance
with the articles and applicable legislative and regulatory requirements. The Company is also entitled to affect such a sale if a
person fails to reply to a request for a declaration contemplated by the articles. Any such sale will be subject to certain procedural
requirements (which are set out in the articles) including notice of the proposed sale.

These restrictions relating to the transfer and the issue of shares of the Company do not generally apply in the case of an issue
or a transfer in favor of an investment dealer or a holding company of an investment dealer so long as the transfer is affected in the
ordinary course of the activities of its securities business. The Board of the Company has the power to establish the rules and
procedures that it considers necessary and appropriate to implement these provisions.

As the Company is the parent company of Canaccord Genuity Corp. which is regulated by CIRO, the CIRO Dealer-Member Rules
require the Company to obtain prior approval of an CIRO District Council of any transaction that would permit an investor, alone or
together with its associates and affiliates, to own voting securities carrying 10% or more of the votes carried by all voting securities
of the Company.

As the Company is the parent company of Canaccord Genuity LLC which is regulated by the Financial Industry Regulatory Authority
(FINRA), the FINRA Rules require Canaccord Genuity LLC (the member) to obtain prior approval of FINRA for (a) direct or indirect
acquisitions or transfers of 25% or more in the aggregate of the member’s assets or any asset, business or line of operation that
generates revenues comprising 25% or more in the aggregate of the member’s earnings measured on a rolling 36-month basis
and (b) a change in the equity ownership of the member that results in one person or entity directly or indirectly owning or controlling
25% or more of the equity capital.

As the Company is the parent company of Canaccord Genuity Limited and Canaccord Genuity Wealth Limited and other subsidiaries
which are regulated by the Financial Conduct Authority (FCA) in the UK, the Financial Services and Markets Act 2000 (UK) places
an obligation on controllers and proposed controllers of such subsidiaries to obtain the approval of the FCA before becoming a
controller or increasing the level of control held (in certain circumstances). Failure to obtain approval is an offence under the Financial
Services and Markets Act 2000 (UK). A “controller” in the context of Canaccord Genuity Limited and the other FCA regulated
subsidiaries is a person who (along with their associates) holds 10% or more of the shares or voting rights in the Company or is
able to exercise significant influence over the management of the Company through their shareholding in the Company.

Similar obligations and offences exist under the laws of Australia, the Bahamas, Barbados, Hong Kong and the Crown Dependencies
of Jersey, Guernsey and the Isle of Man in relation to the subsidiaries of the Company which are regulated by the securities and
futures regulatory authorities in those jurisdictions.

These restrictions on the ownership and transfer of the common shares may have an effect on the marketability and liquidity of
the common shares. For more information, please refer to the Risk Factors section.

Market for Securities

The common shares of the Company are listed on the TSX under the symbol “CF”.

The Company’s Series A Preferred Shares are listed on the TSX under the symbol “CF.PR.A”. The Company’s Series C Preferred
Shares are listed on the TSX under the symbol “CF.PR.C”.
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Trading price and volume

The following table presents the high and low closing prices and the monthly trading volume for the Company’s common shares
on the TSX. Prices and volume are based on the reported amounts from TSX InfoSuite.

Month High Low
Monthly trading

volume
March, 2025 $ 8.82 $ 8.10 3,677,096
February, 2025 $ 9.70 $ 8.04 4,591,099
January, 2025 $ 10.23 $ 8.86 3,783,994
December, 2024 $ 11.50 $ 9.86 2,711,422
November, 2024 $ 10.94 $ 9.63 3,370,786
October, 2024 $ 10.21 $ 8.75 2,607,753
September, 2024 $ 9.08 $ 7.92 3,510,858
August, 2024 $ 9.50 $ 7.56 3,027,301
July, 2024 $ 9.63 $ 8.38 2,896,979
June, 2024 $ 9.50 $ 7.76 3,145,768
May, 2024 $ 9.35 $ 8.37 1,150,680
April, 2024 $ 8.99 $ 8.20 1,591,302

The following table provides the price range and trading volume of the Series A and Series C Preferred Shares on the TSX for the
periods indicated. Prices and volume are based on the reported amounts from TSX InfoSuite.

Series A Series C

Month High Low
Monthly trading

volume High Low
Monthly trading

volume
March, 2025 $ 18.29 $ 17.95 25,250 $ 22.86 $ 22.44 22,987
February, 2025 $ 18.03 $ 17.29 24,800 $ 22.80 $ 22.10 22,827
January, 2025 $ 17.98 $ 17.00 22,201 $ 22.30 $ 21.13 44,570
December, 2024 $ 17.65 $ 16.83 17,421 $ 22.59 $ 21.40 23,900
November, 2024 $ 16.91 $ 15.80 42,986 $ 22.18 $ 20.75 19,975
October, 2024 $ 16.04 $ 15.75 22,100 $ 21.87 $ 20.90 20,958
September, 2024 $ 16.31 $ 15.75 9,040 $ 21.66 $ 20.90 22,881
August, 2024 $ 16.00 $ 15.50 33,228 $ 21.64 $ 20.10 41,317
July, 2024 $ 15.75 $ 14.02 37,499 $ 20.93 $ 19.17 38,288
June, 2024 $ 15.39 $ 14.50 69,235 $ 20.06 $ 19.50 32,890
May, 2024 $ 14.55 $ 13.80 43,038 $ 20.00 $ 18.85 12,801
April, 2024 $ 14.00 $ 13.70 23,801 $ 19.20 $ 18.83 16,700

Escrowed Securities

To the Company’s knowledge, there are no common shares held in escrow as of March 31, 2025 or subject to contractual
restrictions that prohibit transfer before a certain date.

Directors and Officers

Name, occupation and security holding

Set forth below, is the name, municipality of residence, office, period of service and principal occupation during the immediately
preceding five years for each current director of the Company. Each director of the Company holds office until the next Annual General
Meeting of the shareholders of the Company (which has been called for August 8, 2025) or until his or her successor is duly
elected or appointed, unless his or her office is vacated earlier in accordance with the articles of the Company or he or she becomes
disqualified to act as a director.
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Name, municipality of residence and position held Principal occupation for the past five years
Director

since

MICHAEL AUERBACH
(1)(2)

New York, New York
United States
Director

Founder and Managing Member, Subversive Capital LLC; Partner and
Head of Intelligence DGA Group

2022

DANIEL J. DAVIAU

Toronto, Ontario
Chairman and Chief Executive Officer

Chairman and Chief Executive Officer of the Company 2015

SHANNON EUSEY
(1)

Newport Beach, California, USA
CEO, Beacon Pointe Advisors, LLC 2024

TERRENCE A. LYONS(1)

Vancouver, British Columbia
Director

Corporate director and advisor 2023

ELIZABETH CYNTHIA (CINDY) TRIPP(1)

Toronto, Ontario, Canada
Corporate director, former member of Board of Directors of Ontario
Securities Commission

2024

(1) Member of the Audit Committee, Risk Committee and Corporate Governance and Compensation Committee.
(2) Mr. Auerbach was a director of CybAero AB, a Swedish aerospace company that developed and manufactured remotely piloted helicopters, when it filed for bankruptcy in June 2018.

Set forth below, is the name, municipality of residence, office and principal occupation during the immediately preceding five years
for each executive officer of the Company as of March 31, 2025, in addition to Daniel Daviau.

Name, municipality of residence and position held Principal occupation for the past five years

JEFFREY BARLOW

Boston, Massachusetts
Chief Executive Officer, Canaccord Genuity LLC

CEO, Canaccord Genuity LLC (2015-2023); previously Head of
Investment Banking of Canaccord Genuity LLC

DAVID ESFANDI

London, England
Chief Executive Officer, Canaccord Genuity
Wealth Limited (U.K.)

Chief Executive Officer, Canaccord Genuity Wealth Limited; previously
Managing Director of Ashcourt Rowan Asset Management (asset
manager)

MARCUS FREEMAN

Toorak, Victoria, Australia
Managing Director and Chief Executive Officer,
Canaccord Genuity (Australia) Limited

Managing Director and Chief Executive Officer, Canaccord Genuity
(Australia) Limited (formerly called Canaccord BGF Limited and BGF
Holdings Ltd.)

FERA JARAJ
Toronto, Ontario
Chief Technology Officer

Chief Technology Officer, previously Chief Information Officer, Global
Markets Technology, BMO

NADINE AHN

TORONTO, ONTARIO,
Executive Vice President, Chief Financial Officer

Executive Vice President & Chief Financial Officer (from February 2025)
and Chief Financial Officer of Canaccord Genuity Corp. (from May 30,
2025); previously Deputy Chief Financial Officer, Canaccord Genuity
Group Inc. (October 2024 – February 2025); previously Chief Financial
Officer, Royal Bank of Canada (RBC), Senior Vice President Chief
Financial Officer, RBC Capital Markets and Head of Investor Relations

DON MACFAYDEN
Toronto, Ontario
Executive Vice President, Chief Financial Officer
Canaccord Genuity LLC

Executive Vice President and Chief Financial Officer, Canaccord
Genuity LLC; previously Executive Vice President and Chief Financial
Officer, Canaccord Genuity Group Inc. and Canaccord Genuity Corp.
(from 2017 to February 2025); previously Senior Vice-President,
Finance, Canaccord Genuity Group Inc

D’ARCY DOHERTY

Toronto, Ontario
General Counsel and Corporate Secretary

General Counsel, Senior Vice-President, Legal and Corporate Secretary,
Canaccord Genuity Corp., Corporate Secretary, Canaccord Genuity
Group Inc.

JASON MELBOURNE

North York, Ontario
Head of Canadian Capital Markets

Managing Director, Global Head of Canadian Equities & Distribution
(2020-2023); Managing Director, Global Head of Canadian Institutional
Equity Sales & Trading (2017-2020); Managing Director, Global Head of
Canadian Institutional Equity Sales (2016-2017)

JENNIFER PARDI

BOSTON, MASSACHUSETTS

GLOBAL HEAD OF EQUITY CAPITAL MARKETS

Managing Director, Global Head of Equity Markets (since
October 2020), previously Head of US Equity Capital Markets

ADRIAN PELOSI

Toronto, Ontario
Chief Risk Officer and Treasurer

Chief Risk Officer (from 2017) and Treasurer; previously Senior
Vice-President, Risk, Canaccord Genuity Group Inc. and Canaccord
Genuity Corp. (from 2016); Senior Vice-President, Risk & Internal Audit,
Canaccord Genuity Group Inc. and Canaccord Genuity Corp. (2014-
2016); previously Vice-President, Enterprise Risk Management
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Name, municipality of residence and position held Principal occupation for the past five years

STUART RAFTUS

Toronto, Ontario
Chief Executive Officer, Canaccord Genuity Corp.

CEO of Canaccord Genuity Corp. (from 2023). Executive Vice President
and Chief Administrative Officer (from 2015). Previously President,
Canaccord Genuity Wealth Management (from 2014); previously
President and Chief Operating Officer of Beacon Securities Limited
(securities dealer)

NICK RUSSELL

London, England
Chief Executive Officer
Canaccord Genuity Limited (U.K.)

Chief Executive Officer of Canaccord Genuity Limited (from 2019);
previously Chief Financial Officer of Canaccord Genuity Limited;
previously Senior Vice-President, Finance, Canaccord Genuity Group Inc

ANDY VILES

Boston, Massachusetts
Executive Vice President and Chief Legal Officer

Executive Vice President and Chief Legal Officer, Canaccord Genuity
Group Inc. (since 2020), Head of North American Capital Markets
Compliance (from 2017); General Counsel – US (since 2003)

As of March 31, 2025, the directors of the Company and executive officers of the Company mentioned above, as a group,
beneficially own, directly or indirectly, or exercise control or direction over an aggregate of 10,171,210 common shares, representing
9.92% of the common shares issued and outstanding at that time.

Conflicts of interest

Executive officers, directors and employees of the Company from time to time may invest in securities of private or public companies,
or investment funds in which the Company, or an affiliate of the Company, is an investor or for which the Company carries out
investment banking assignments, publishes research or acts as a market maker. There are certain risks that, because of such
investment, a director, officer or employee may take actions that would conflict with the best interests of the Company. In addition,
certain of the directors of the Company also serve as directors of other companies involved in a wide range of industry sectors;
consequently, there exists the possibility for such directors to be in a conflict of interest.

Legal Proceedings

In the normal course of business, the Company is involved in litigation, and as of March 31, 2025, it was a defendant in various
legal actions. The Company has established provisions for matters where payments are probable and can be reasonably estimated.
While the outcome of these actions is subject to future resolution, management’s evaluation and analysis of these actions
indicate that, individually and in the aggregate, the probable ultimate resolution of these actions will not have a material effect on
the financial position of the Company.

The Company is also subject to asserted and unasserted claims arising in the normal course of business which, as of March 31,
2025, have not resulted in the commencement of legal actions. The Company cannot determine the effect of all asserted and
unasserted claims on its financial position; however, where losses arising from asserted and unasserted claims are considered
probable and where such losses can be reasonably estimated, the Company has recorded a provision.

Litigation matters and asserted and unasserted claims against the Company may be in respect of certain subsidiaries of Canaccord
Genuity Group Inc. (CGGI), CGGI directly or both CGGI and certain of its subsidiaries.

The Company is subject to certain rules, regulations, and other regulatory requirements specific to the broker-dealer business
and, as such, the Company operates within a regulatory framework involving certain governmental agencies and organizations. As
a regulated entity and in the normal course, the Company is subject to periodic reviews and examinations by those agencies
and organizations. The Company maintains policies and procedures designed to ensure compliance with these rules, regulations
and requirements, but, in the event that a regulatory authority determines that there was a failure by the Company to follow or comply
with certain procedures or a regulatory requirement or there is a deficiency in the Company’s records or reports or some other
compliance or financial failure then the Company may agree to pay a fine or penalty or agree to certain other sanctions, or,
alternatively, a regulatory authority may impose a fine, penalty or other sanction. If such circumstances arise, the Company records
a provision for any matter where a payment is considered probable and can be reasonably estimated.

In connection with this regulatory oversight, the Company is involved in an enforcement matter and potential enforcement matters
arising from reviews of the Company’s wholesale market making and trading activities in the US, including the Company’s Bank
Secrecy Act/anti-money laundering compliance program. Although it is unknown at this time whether the underlying enforcement
matter or potential enforcement matters will be resolved in the ordinary course or what the impact of any such resolution will be, it
is probable that the Company will incur a significant penalty and will incur additional ongoing operating costs related to its
business. The Company may also become subject to non-monetary penalties and other terms or conditions in any such resolution
that may adversely impact its business. Because of the uncertainties with respect to the ultimate resolution of the matters, it is
unknown whether such resolution will have a material adverse effect on the Company’s financial condition, cash flows or results of
operations. An estimate for a settlement of the matters was recorded in a prior period based on management’s judgment and
based on the information that was available to the Company at the time that estimate was recorded. In connection with the
Company’s periodic assessment of the adequacy of its provisions, the previous estimate was revised and the provision was
increased based on the Company’s engagement with certain regulators during the year ended March 31, 2025. The increase was
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included in current expenses for the year and the updated estimate for the matter is included in the total for Legal Provisions as
of March 31, 2025. In determining the estimate, management referred to previous enforcement matters that were settled by other
companies, recognizing that facts and circumstances in such cases were significantly different than those in the Company’s
current matters. As of the date of the consolidated financial statements based on its interactions with its regulators to date the
Company has determined that there is a likelihood that it will be required to make a payment that is greater than the amount of the
provision recorded as of March 31, 2025. The Company’s estimate involved significant judgment and was based on the status
and nature of the reviews at the time of such estimate and recognized that the reviews were ongoing, however, because the extent
to which remediation efforts undertaken by the Company will be considered is unknown, the possibility that new facts or information
may become available is unknown and the fact that the other enforcement matters settled by other companies reflected a wide
range of settlement payments, a reasonable or reliable estimate of any excess above the current provision or a range of estimates
for such excess cannot be made at this time.

Interest of Management and Others in Material Transactions

To the best of the Company’s knowledge, except as described herein, after due inquiry, none of the directors, executive officers
or principal shareholders of the Company, nor any associate or affiliate of those directors, executive officers or principal shareholders,
has had any direct or indirect material interest in any transaction or proposed transaction that has materially affected or is
reasonably expected to materially affect the Company during the three most recently completed financial years or during the
current financial year.

Transfer Agent and Registrar

The Company’s transfer agent and registrar is Computershare Investor Services Inc., at its principal offices in Vancouver and
Toronto.

Material Contracts

As further described herein, the Company entered into the Trust Indenture, and a copy of this agreement is available on the
Company’s profile on SEDAR+ at www.sedarplus.ca.

Other than contracts entered into in the ordinary course of business, the Company has not entered into any contract before the
most recently completed financial year that is still in effect, which can reasonably be regarded as material.

Experts

The Company’s auditors are Ernst & Young, LLP; they have prepared the Independent Auditor’s Report on page 68 of the fiscal
2025 Annual Report.

External Auditor Service Fees

The aggregate fees billed for professional services rendered for the years ended March 31, 2025 and March 31, 2024 are as
follows:

2025 2024

Audit fees(1) $ 6,408,800 $ 6,284,560

Audit related fees(2) 133,429 128,462

Tax fees(3) 1,061,384 1,149,924

(1) Include statutory and regulatory audits for subsidiaries in all jurisdictions where such audits are required
(2) Include accounting and due diligence work on various matters
(3) Preparation and review of corporate and commodity tax returns. Also includes advisory work on various corporate tax matters, including acquisition-related tax advisory fees

Board Committees

Audit Committee

The Audit Committee assists the Board in fulfilling its oversight responsibilities by monitoring the Company’s financial reporting
practices and financial disclosures. The current members of the Audit Committee are Terrence Lyons (Chair), Michael Auerbach,
Shannon Eusey and Cindy Tripp. Each of them is financially literate and each of them is independent of management as determined
under applicable securities legislation.
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Specific responsibilities and duties of the Audit Committee include:

• Reviewing the Company’s annual and interim consolidated financial statements, annual and interim management’s
discussion and analyses and press releases prior to dissemination to the public

• Assessing the Company’s accounting policies and discussing the appropriateness of such policies with management and
the Company’s external auditor

• Reviewing the external auditor’s plans for evaluating and testing the Company’s internal financial controls

• Overseeing the Company’s external auditors, including the approval of the external auditor’s terms of engagement

The education and related experience (as applicable) of each Audit Committee member is described below.

Terrence (Terry) Lyons, ICD.D, age 75, is a corporate director and currently serves as Chair of the Audit Committee and Risk
Committee of the Company. He is an Independent Director and Chair of the Audit Committee of Martinrea International Inc. He is
also a Director of several public and private corporations, including Badland Resources Ltd. and Waterotor Technologies Inc.
(Chairman). Mr. Lyons is a retired Managing Partner of Brookfield Asset Management, past Chairman of Three Valley Copper
Corp., Polaris Materials Corp. (recently acquired by Vulcan Materials), Northgate Minerals Corp. (now Alamos Gold), Eacom Timber
Corp. (acquired by Interfor) and Westmin Mining and Vice-Chairman of Battle Mountain Gold (acquired by Newmont Gold). He
was previously on the Board of Directors of Canaccord Genuity Group Inc. for 18 years from 2004 to 2022, having served as Lead
Director and Chair of the Audit Committee. Mr. Lyons is a Civil Engineer (UBC) with an MBA from Western University. He is a
Member Emeritus of the Advisory Board of the Richard Ivey School of Business and is active in sports and charitable activities, is
a past Governor of the Olympic Foundation of Canada, past Chairman of The Mining Association of B.C., past Governor and member
of the Executive Committee of the B.C. Business Council, past Co-Chair of the B.C. Business Hall of Fame, past Director of the
Institute of Corporate Directors (BC) and a former director of the BC Pavilion Corp. (Pavco). In 2007, he was awarded the INCO Medal
by the Canadian Institute of Mining and Metallurgy for distinguished service to the mining industry.

In addition to Canaccord Genuity Group Inc., Mr. Lyons is a director of the following public companies: Martinrea International Inc.
and Badlands Resources Ltd.

Michael Auerbach, age 49, is the founder and managing member of Subversive Capital LLC, a firm active in venture investing,
public markets, and as a sponsor of ETFs. Mr. Auerbach brings a wealth of experience to his roles. He is Chairman of Lamplighter
Group Ltd, a UK-based corporate intelligence company. He was formerly Partner and Head of Intelligence at DGA Group and
previously held a longstanding executive position at Albright Stonebridge Group, a global consultancy founded by former Secretary
of State Madeleine Albright. Mr. Auerbach served as lead director at Atai Life Sciences N.V., a clinical-stage biopharmaceutical
firm listed on Nasdaq, from June 2021 to January 2025, and on the board of directors of Tilray Brands Inc., the pioneering Nasdaq-
listed global cannabis company, from February 2018 to May 2021. Beyond his corporate engagements, Mr. Auerbach is actively
involved in various philanthropic endeavors. He serves on the boards of the Theodore C. Sorensen Center for International Peace and
Justice, the KiDS Board of NYU’s Hassenfeld Children’s Hospital, Finding a Cure for Epilepsy (FACES), and the Sophie Gerson
Healthy Youth Foundation. Mr. Auerbach holds a Master’s degree in International Relations from Columbia University’s School for
International and Public Affairs (‘05) and a Bachelor’s degree in Critical Theory from the New School for Social Research (‘97).

Mr. Auerbach is not currently a director of any other public companies.

Shannon Eusey, age 55, is an experienced wealth management and financial services executive, corporate director and community
leader. Ms. Eusey is the Chief Executive Officer of Beacon Pointe Advisors LLC, one of the largest registered investment advisory
firms in the United States serving private clients, foundations, and retirement plans. Prior to co-founding Beacon Pointe in 2002,
Ms. Eusey served as Senior Managing Director and Portfolio Manager at Roxbury Capital Management, LLC, where she was
responsible for socially responsible investments, asset allocation, as well as equity strategy for Roxbury’s Private Client Group for
several years. Ms. Eusey currently serves on the board of NYSE-listed Banc of California, and is currently a member of Viewpoint
VC Advisory Board and Bento Engine, Inc.’s Advisory Council and serves on the Investment Advisory Committee for Hoag Hospital.
She previously served as a member of the Charles Schwab Advisor Council, the TD Ameritrade Advisory Council, and the CNBC
Financial Advisor Council and she previously was Vice Chairman of the Board of Directors for the National Network to End Domestic
Violence, a Trustee for the Friends of the Girl Scouts Council of Orange County, and a board member of the University of California,
Irvine (UCI) Athletic Fund. Ms. Eusey holds an MBA from the University of California, Los Angeles Anderson School of Business
and an undergraduate degree from the University of California, Irvine.

In addition to Canaccord Genuity Group Inc., Ms. Eusey is a director of the following public company; Banc of California.

Elizabeth Cynthia (Cindy) Tripp, age 61, has over 30-years of experience in financial services in both Canada and the U.S. and
was one of the founding partners of GMP Securities L.P. (formerly Griffiths McBurney and Partners). Ms. Tripp worked at GMP
Securities L.P. from 1995-2016 where she held the position of Managing Director, Co-Head Trading where she had oversight of
institutional trading, retail trading, securities lending, foreign exchange and risk management. Ms. Tripp was a member of the Board
of the Ontario Securities Commission from 2022-2024, where she chaired the Nominating and Governance Committee. She was
a member of the Capital Markets Modernization Taskforce, which delivered its final report in January 2021 to the Minister of Finance.
Ms. Tripp is a Director of Covenant House (Toronto) and the Soul Pepper Theatre. She is a former Director of Avante Logixx
(TSXV: XX), former Chair of the Board of Governors of the Bishop Strachan School, a former Director of the Georgian Bay Land
Trust, and a former Director of Toronto Financial Services Alliance.
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Ms. Tripp is not currently a director of any other public companies.

Risk Committee

The Risk Committee assists the Board in fulfilling its oversight responsibilities for risk management of the Company. This
oversight includes: reviewing, on an enterprise-wide basis, the significant risks to which the Company is exposed and assessing
whether trends and emerging risks have been identified, measured, mitigated, monitored and reported; approving risk management
policies that establish the appropriate approval levels for decisions and other checks and balances to manage risk; and satisfying
itself that policies are in place to manage the risks to which the Company is exposed, including market, operational, liquidity,
credit, regulatory, legal, cybersecurity and reputational risk.

Members of the Risk Committee are appointed annually by the Board. Assuming all director nominees are re-elected or elected at
the Meeting, it is expected that the members of the Risk Committee will be Terry Lyons (Chair), Michael Auerbach, Shannon
Eusey and Cindy Tripp. All of the members of the Risk Committee are independent of management as determined under applicable
securities legislation.

The education and related experience (as applicable) of Terry Lyons (Chair), Michael Auerbach, Shannon Eusey, Terry Lyons and
Cindy Tripp are included in the profile presented under “Audit Committee”.

Corporate Governance and Compensation Committee

The Corporate Governance and Compensation Committee strives to maintain the high standards of corporate governance with a
focus on a strong and diligent Board and prudent management of executive compensation. The Committee must be comprised of
at least three members appointed annually by the Board. Currently, the members of the Corporate Governance and Compensation
Committee are Michael Auerbach (Chair), Shannon Eusey, Terry Lyons and Cindy Tripp, each of whom is independent of management
as determined under applicable securities legislation.

The Corporate Governance and Compensation Committee’s mandate includes:

• The development and recommendation to the Board of appropriate corporate governance guidelines

• The identification of future Board and committee members and the annual review of the Board’s performance

• Evaluating the Chief Executive Officer’s performance and determining his compensation

• Reviewing and making recommendations to the Board with respect to the compensation of all executive officers

• Fixing and determining (or delegating the authority to fix and determine) awards to employees of stock or share options
under the Company’s incentive plans

• Reviewing key human resources policies and programs

The education and related experience (as applicable) of Michael Auerbach (Chair), Shannon Eusey, Terry Lyons and Cindy Tripp
are included in the profile presented under “Audit Committee”.

Additional Information

Additional information relating to the Company may be found on SEDAR+’s website at www.sedarplus.ca.

Additional information including remuneration of directors and Named Executive Officers and indebtedness of directors and
executive officers, principal holders of the Company’s securities and securities authorized for issuance under equity compensation
plans is contained in the Company’s information circular for its most recent annual meeting of shareholders.

Additional financial information is also provided in the Company’s consolidated financial statements and management’s discussion
and analysis for its most recently completed financial year.
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SCHEDULE “A” CHARTER AND TERMS OF REFERENCE OF THE AUDIT COMMITTEE

(As approved by the Audit Committee on January 27, 2005, and amended on May 22 and November 6, 2012, on February 4,
2015, on June 2, 2022 and on September 9, 2024)

1. MANDATE

The primary mandate of the Audit Committee (the “Committee”) of the Board of Directors of the Company (the “Board”) is to
assist the Board in overseeing the Company’s financial reporting and disclosure. This oversight includes:

(a) reviewing the financial statements and financial disclosure that is provided to shareholders and disseminated to the
public;

(b) reviewing the systems of internal controls to ensure integrity in the financial reporting of the Company;

(c) establishing guidelines for the identification, review and approval of related party transactions and ensuring compliance
with those guidelines; and

(d) monitoring the independence and performance of the Company’s external auditors and reporting directly to the Board on
the work of the external auditors.

2. COMPOSITION AND ORGANIZATION OF THE COMMITTEE

2.1 The Committee must have at least three directors.

2.2 Subject to the applicable securities legislation (including exemptions), every Committee member must be independent. A
member of the Committee is independent if the member has no direct or indirect material relationship with an issuer. A material
relationship means a relationship which could, in the view of the issuer’s board of directors, reasonably interfere with the exercise
of a member’s independent judgment.(1)

2.3 Every Committee member must be financially literate. Financial literacy is the ability to read and understand a set of
financial statements that present a breadth and level of complexity of accounting issues that are generally comparable to the
breadth and complexity of the issues that can reasonably be expected to be raised by the issuer’s financial statements.(2)

2.4 The Board will appoint from themselves the members of the Committee on an annual basis for one-year terms. Members
may serve for consecutive terms.

2.5 The Board will also appoint a chair of the Committee (the “Chair of the Committee”) for a one-year term. The Chair of the
Committee may serve as the chair of the committee for any number of consecutive terms.

2.6 A member of the Committee may be removed or replaced at any time by the Board. The Board will fill any vacancies in the
Committee by appointment from among members of the Board.

3. MEETINGS

3.1 The Committee will meet at least four times a year. Special meetings may be called by the Chair of the Committee as
required.

3.2 Quorum for a meeting of the Committee will be a majority of the members in attendance.

3.3 Members may attend meetings of the Committee by teleconference, videoconference, or by similar communication
equipment by means of which all persons participating in the meeting can communicate with each other.

3.4 The Committee Chair will set the agenda for each meeting, after consulting with management and the external auditor.
Agenda materials such as draft financial statements must be circulated to Committee members for members to have a reasonable
time to review the materials prior to the meeting.

3.5 The Company’s auditors will be advised of the names of the members of the Committee and will receive notice of and be
invited to attend meetings of the Committee and to be heard at those meetings on matters related to the Auditor’s duties.

3.6 Minutes of the Committee meetings will be accurately recorded, with such minutes recording the decisions reached by
the committee. Minutes of each meeting must be distributed to members of the Board, the Chief Executive Officer, the Chief
Financial Officer and the external auditor.

(1) National Instrument 52-110 (Audit Committees), section 1.4.
(2) National Instrument 52-110 (Audit Committees), section 1.5.
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4. RESPONSIBILITIES OF THE COMMITTEE

4.1 To assist the Board, the Committee will:

External Auditor

(a) select, evaluate and recommend to the Board, for shareholder approval, the external auditor to examine the Company’s
accounts, controls and financial statements;

(b) evaluate, prior to the annual audit by external auditors, the scope and general extent of their review, including their
engagement letter,

(c) set the compensation to be paid to the external auditors and recommend such payment to the Board.

(d) obtain written confirmation from the external auditor that it is objective and independent within the meaning of the Rules
of Professional Conduct/Code of Ethics adopted by the provincial institute or order of Chartered Accountants to which it
belongs;

(e) recommend to the Board, if necessary, the replacement of the external auditor;

(f) meet at least annually with the external auditors, independent of management, and report to the Board on such meetings;

(g) pre-approve any non-audit services to be provided to the Company by the external auditor and the fees for those services;

Financial Statements and Financial Information

(h) review and discuss with management and the external auditor the annual audited financial statements of the Company
and recommend their approval by the Board;

(i) review and discuss with management the quarterly financial statements and, if appropriate, recommend their approval by
the Board;

(j) review and if appropriate, recommend to the Board for approval the financial content of the annual report;

(k) review the process for the certification of financial statements by the Chief Executive Officer and Chief Financial Officer;

(l) review the Company’s management discussion and analysis, earnings guidance press releases, annual and interim
earnings press releases, and Committee reports before the Company publicly discloses this information;

(m) review annually with external auditors the Company’s accounting principles and the reasonableness of management’s
judgments and estimates as applied in its financial reporting;

(n) review and consider any significant reports and recommendations issued by the external auditor, together with
management’s response, and the extent to which recommendations made by the external auditors have been implemented;

Internal Controls

(o) review with the external auditors and with management the general policies and procedures used by the Company with
respect to internal accounting and financial controls;

(p) review management plans regarding any changes in accounting practices or policies and the financial impact thereof;

(q) review with the external auditors and, if necessary, legal counsel, any litigation, claim or contingency, including tax
assessments, that could have a material effect upon the financial position of the Company and the manner in which
these matters are being disclosed in the financial statements;

(r) discuss with management and the external auditor correspondence with regulators, employee complaints, or published
reports that raise material issues regarding the Company’s financial statements or disclosure; and

Other

(s) conduct special reviews and/or other assignments from time to time as requested by the Board.

5. PROCESS FOR HANDLING COMPLAINTS REGARDING FINANCIAL MATTERS

5.1 The Committee will establish a procedure for the receipt, retention and follow-up of complaints received by the Company
regarding accounting, internal controls, financial reporting, or auditing matters.

5.2 The Committee will ensure that any procedure for receiving complaints regarding accounting, internal controls, financial
reporting, or auditing matters will allow the confidential and anonymous submission of concerns by employees.
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6. REPORTING

6.1 The Committee will report to the Board on:

(a) the external auditor’s independence;

(b) the performance of the external auditor and the Committee’s recommendations;

(c) regarding the reappointment or termination of the external auditor;

(d) the adequacy of the Company’s internal controls and disclosure controls;

(e) the Committee’s review of the annual and interim financial statements;

(f) the Committee’s review of the annual and interim management discussion and analysis;

(g) the Company’s compliance with legal and regulatory matters to the extent they affect the financial statements of the
Company; and

(h) all other material matters dealt with by the Committee.

7. AUTHORITY OF THE COMMITTEE

7.1 The Committee will have the resources and authority appropriate to discharge its duties and responsibilities. The Committee
may at any time retain outside financial, legal or other advisors at the expense of the Company without approval of management.

7.2 The external auditor will report directly to the Committee.
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