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1

AGF
Management
Limited

Founded in 1957, AGF Management Limited (AGF) is an
independent and globally diverse asset management firm.
Our companies deliver excellence in investing in the public
and private markets through three business lines: AGF
Investments, AGF Capital Partners and AGF Private Wealth.

AGF brings a disciplined approach, focused on incorporating sound,
responsible and sustainable corporate practices. The firm's collective
investment expertise, driven by its fundamental, quantitative and private
investing capabilities, extends globally to a wide range of clients, from
financial advisors and their clients to high-net worth and institutional
investors including pension plans, corporate plans, sovereign wealth
funds, endowments and foundations.

Headquartered in Toronto, Canada, AGF has investment operations
and client servicing teams on the ground in North America and Europe.
AGF serves more than 820,000 investors. AGF trades on the Toronto
Stock Exchange under the symbol AGF.B.

& AGF

Invested in Discipline
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2025 We received the following awards and achievements in

AWGI'dS1 cmd recognition of our discipline driven results and commitment

recognitions to providing exceptional service and innovate solutions for
our clients.




FUNDGR ADE AY

ACHIEVED FOR THE YEAR 2025

AGF Investments Inc. was recognized with
FundGrade A+® Awards for:

» AGF American Growth Fund

» AGF Fixed Income Plus Fund

» AGF Global Balanced Growth Portfolio Fund
» AGF Global Conservative Portfolio Fund

» AGF Global Convertible Bond Fund

» AGF Global Moderate Portfolio Fund

» AGF Global Select Fund

WPQ Z 2025 ;

AGF was named Mutual Fund Provider of the
Year and recognized as an Excellence Awardee
in the Employer of Choice category at the
2025 Wealth Professional Awards.

L S E G IIEil.llarI\Dc(la,rb‘wards

Gagnant 2025 Canada

AGF Investments earned multiple
2025 LSEG Lipper Fund Awards across

three categories:

» AGF European Equity Class (Series F)
won for both the 3-year and 5-year
periods in the European Equity category.

» AGF Global Select Fund (Series F) won
for the 10-year period in the Global
Equity category.

» AGF American Growth Fund (Series F)
won for the 5-year period in the U.S.
Equity category.

GREATER

§{ TORONTO'S
GO 42026
7r EMPLOYERS

AGF was recognized as one of Greater
Toronto's Top Employers for 2026, an
honour that reflects the strength of the
firm's culture and the meaningful work

being done to invest in its people.

! Refer to page 143 for Awards Disclaimers.
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Our
Approach:
Invested in
Discipline

At AGF, our disciplined approach is defined by three principles: Shared

Intelligence, Measured Approach and Active Accountability. Together,

these principles ensure disciplined processes that are transparent,

repeatable and deeply woven into our DNA - helping us serve the needs

of all our stakeholders, whatever tomorrow may bring.

Shared Intelligence

Measured Approach

Active Accountability

At AGF we value the open
exchange of ideas as we
work together with a

shared purpose to deliver

for our clients, shareholders

and colleagues in an

environment that values

transparent communication,

collaboration and

teamwork.

At AGF we're disciplined
in all that we do. We
embrace technology and
innovation to keep pace
with an evolving industry
and markets, with an eye
to managing risks and
finding opportunities
contributing to long-term
growth of our business.

At AGF we apply
consistent processes
designed to deliver
repeatable results to
meet performance goals,
provide a unique client
experience and build on

a history of innovation.



AUM

"60.4

Billion'

1 AGF Management Limited reported total assets under management (AUM) and fee earning assets
of $60.4 billion as at November 30, 2025. Affiliate Manager AUM may not be consolidated into AGF
Management Limited s reported AUM. The term Af filiate Manager refers to any partner regardless
of relationship structures or revenue sharing agreements.

o /
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Our
Businesses and
Capabilities

As an independent and diversified global asset management

firm, AGF's companies bring a disciplined approach to delivering
excellence in investing in the public and private markets through
three distinct business lines: AGF Investments, AGF Capital Partners
and AGF Private Wealth.

Being an independent firm has allowed us to make strategic acquisitions that
improve our client service experience and enable us to offer new and innovative
products, while enhancing our research capabilities.

The firm's collective suite of diverse investment solutions extends globally to a wide
range of clients, from financial advisors and their clients to high net worth and
institutional investors including pension plans, corporate plans, sovereign wealth

funds, endowments and foundations.




AUM

*46.3

Billion’

& AGF | investments

AGF Investments? is comprised of various subsidiaries of AGF Management Limited
who manage and advise on a variety of investment solutions for clients globally.

The investment teams draw upon and integrate fundamental and quantitative
investing capabilities and research across the companies. AGF Investments' disciplined
approach, global mindset and eye to risk management have allowed us to continue to
evolve and thrive as a diversified asset manager. AGF Investments' teams embrace

a culture of collaboration with the belief that an interconnected team leads to a
better understandingof an interconnected world as we strive to deliver on investment
objectives and provide an exceptional client experience.

AGF Investments' offerings include a broad range of equity, fixed income, alternative
and multi-asset strategies covering a spectrum of objectives from wealth accumulation
and risk management to income-generating solutions.

AGF Investments services a diverse client base from financial advisors and individual
investors to institutional investors across the globe through segregated accounts, mutual

funds, exchange-traded funds and separately managed accounts.

1 Assets under management as at November 30, 2025.

2 About AGF Investments: AGF Investments is a group of wholly owned subsidiaries of AGF
Management Limited, a Canadian reporting issuer. The subsidiaries included in AGF Investments
are AGF Investments Inc. (AGFI1), AGF Investments LLC (AGFUS) and AGF International Advisors
Company Limited (AGFIA). The term AGF Investments may refer to one or more of these subsidiaries
or to all of them jointly. This term is used for convenience and does not precisely describe any of the
separate companies, each of which manages its own affairs. AGF Investments entities only provide
investment advisory services or offers investment funds in the jurisdiction where such firm and/or
product is registered or authorized to provide such services.
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4.6

Billion3

KENSINGTON

NEw

HOLLAND
CAPITAL

& AGF | SAF

& AGF | CapitalPartners

AGF Capital Partners is AGF's multi-boutique alternatives business with Affiliate
Managers across both private assets and alternative strategies. Clients benefit from the
specialized investment expertise of Affiliate Managers' combined with the organizational
support and breadth of resources of AGF Management Limited (AGF). With over 18 years
average experience, AGF Capital Partners Affiliate Managers, including Kensington
Capital Partners Limited, New Holland Capital, LLC and AGF SAF Private Credit, manage
approximately C$14.4 billion* in alternative AUM and fee-earning assets on behalf of
institutional and retail clients. Affiliate Manager AUM may not be consolidated into

AGF Management Limited's reported AUM.

Founded in 1996, Kensington Capital Partners Limited is a Canadian alternative asset
manager with offices in Toronto and Vancouver. Kensington's mission is to back good
management teams to build great businesses, and in doing so, create top-performing
investment solutions for investors. Kensington has assets under management of $2.1 billion,
managed across several active funds covering venture capital, growth equity and mid-market
buyouts. AGF's ownership in Kensington is 55% as at November 30, 2025.

New Holland Capital, LLC (NHC) is a New-York based multi-strategy investment manager
with more than US$7.0 billion in assets under management and more than 18 years of
experience providing institutional investors with absolute return investment strategies
across the liquidity spectrum with a focus on multi-strategy hedge funds and private
credit. The firm seeks to generate alpha across a wide set of diversifying strategies, with
a preference for niche, capacity constrained opportunities. In February 2024, AGF made

a strategic investment in the form of a note convertible into an economic interest in

NHC. The arrangement also provides AGF with the option to subsequently increase its
ownership stake.

AGF SAF Private Credit Management LP is a partnership between AGF Management
Limited (AGF) and an entity within the SAF Group (collectively, SAF) that manages a

limited partnership that invests in private credit products in the Canadian middle market
and lower middle market segment. The strategy focuses on direct lending via senior secured,
unitranche and subordinated debt investments. AGF has been investing with SAF since 2014,
bringing together AGF's experience and resources with SAF's specialized focus in private

credit investing.



AUM

9.5

Billion’

)

Y
CYPRESS

CAPITAL MANAGEMENT

DOHERTY

& ASSOCIATES

INVESTMENT COUNSEL

\‘\)}9 HIGHSTREET

d ASSET MANAGEMENT

& AGF | PrivateWealth

AGF Private Wealth (Private Wealth) is AGF Management Limited's private wealth
platform - which includes Cypress Capital Management Ltd., Doherty & Associates Ltd.
and Highstreet Asset Management Inc. — that provides investment solutions for high-net-

worth individuals, endowments and foundations in key markets across Canada.

Acquired by AGF in June 2004, Cypress Capital Management provides quality
investment services at a reasonable cost, where the best interest of the client is
paramount. They are committed to being honest and transparent regarding return
expectations, risks, fees and their capabilities as investment managers.

Acquired by AGF in January 2004, Doherty & Associates was founded on the principle
that their clients come first in all they do. Their philosophy of ‘Great Companies at
Great Prices’ coupled with a disciplined investment process guides them to grow

wealth responsibly over time.

Acquired by AGF in 2006, Highstreet Asset Management is committed to their
core principles of doing two things exceptionally well - serving their clients and

managing money.

1 Assets under management as at November 30, 2025.

2 About AGF Investments: AGF Investments is a group of wholly owned subsidiaries of AGF
Management Limited, a Canadian reporting issuer. The subsidiaries included in AGF Investments
are AGF Investments Inc. (AGFI), AGF Investments LLC (AGFUS) and AGF International Advisors
Company Limited (AGFIA). The term AGF Investments may refer to one or more of these subsidiaries
or to all of them jointly. This term is used for convenience and does not precisely describe any of the
separate companies, each of which manages its own affairs. AGF Investments entities only provide
investment advisory services or offers investment funds in the jurisdiction where such firm and/or
product is registered or authorized to provide such services.

3 Assets and fee-earning assets under management as of November 30, 2025.

4 US AUM converted FX rate at November 30, 2025 (1.40).
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A Message
from

AGF's Chief
Executive
Officer, Judy
Goldring

1]

Qur success is

rooted in our people.
Their dedication,
expertise, and
commitment remain
the driving force
behind everything we
achieve, and they are
central to the firm's
continued growth
and impact.

Judy Goldring
Chief Executive Officer




Over the past year, we demonstrated resilience and adaptability while

staying focused on execution. Our results reflect continued progress

against our strategic priorities, as we expanded our offerings, diversified

our client base, achieved major sales milestones, strengthened our

competitive position and earned industry recognition for performance,

innovation, and culture.

This success is rooted in our people. Their
dedication, expertise, and commitment
remain the driving force behind everything
we achieve, and they are central to the

firm's continued growth and impact.

Building on our strong foundation, when |
assumed the role of CEO in July following
the passing of Kevin McCreadie, the firm's
CEO and Chief Investment Officer (CIO),
we announced the following changes to the

firm's senior leadership team.

» Chris Jackson was appointed President
& Chief Operating Officer. In this role he
reports to me and oversees the execution
of strategic plans in support of business
priorities and provides counsel on business
planning and direction for corporate
initiatives to AGF's leadership team.

» David Stonehouse was named interim CIO,

M

AGF Investments, while a search for a new
ClO is underway.

» Ash Lawrence, Head of AGF Capital
Partners, AGF's multi-boutique
alternatives business, serves as Executive
Management Team sponsor for the Office
of the CIO, providing strategic guidance
and support to investment management

leadership.

These changes reflect the extensive
experience within AGF and the strength of
the current leadership team, positioning the
firm to continue executing on its multi-year

growth strategy.

With this team in place, we continued to
deliver results, accelerate sales growth,

and expand our client reach. And we
enhanced our product lineup with innovative
solutions designed to meet the evolving
needs of our clients and support our

product-agnostic approach.

Our efforts were recognized externally
with multiple industry awards, including
accolades for our funds, private market
strategies, and workplace excellence.
These honours reflect the strength of our
investment platform, the dedication of our
teams, and our ongoing commitment to

delivering value to clients.

These achievements also underscore the
momentum we built throughout the year.
Against this backdrop, I'm pleased to
present our year-end scorecard detailing

our progress and performance for 2025.

1]

Our efforts were
recognized externally
with multiple industry
awards, including
accolades for our
funds, private market
strategies, and
workplace excellence.

Judy Goldring
Chief Executive Officer

S951M

retail mutual fund net
sales in fiscal 2025.
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> 2
of our funds

outperformed peers over
three and five years.

2025 STRATEGIC IMPERATIVES SCORECARD

Investment Management

»

We measure mutual fund performance

by comparing gross returns before fees
relative to peers within the same category,
with first percentile being the best possible
performance.

Our investment performance remains
solid, as of November 2025:

» 1-year average percentile ranking versus

peers was 43%

P

<

3-year average percentile ranking versus

peers was 52%

p

<

5-year average percentile ranking versus
peers was 41%

» More than half of our funds

M

outperformed our peers on a three- and
five-year basis

Retail Net Sales

»

Global markets were strong in 2025
despite the volatility experienced in
early-2025. On the back of improving
investor sentiment and lower interest
rates, the Canadian mutual fund industry
saw long-term mutual fund flows of
approx. $33 billion (1.4% of AUM) through
FYTD November 2025.

»

AGF had six consecutive quarters of
positive retail mutual fund net sales.

Our retail mutual fund net sales in fiscal
2025 were $951 million (2.9% of AUM),
outpacing the Canadian mutual fund
industry. The strength of our mutual fund
sales reflects the successful execution

of our distribution and marketing
strategy, supported by strong investment

performance.

Institutional/U.S.

»

Our ETF & SMA AUM remains strong,
increasing by 63% year-over-year to
$4.1 billion.

AGF Capital Partners

»

-
M

In 2025, AGF Capital Partners further
built out their distribution teams, including
the onboarding of two seasoned sales
leaders to lead the Wealth Channel
distribution strategy and to drive
fundraising momentum in the Canadian

institutional channel.

At the 2025 Canadian Hedge Fund
Awards, two of our private market
offerings were recognized for their long-

term performance:

» Kensington Private Equity Fund won the
Best 10-year return in the private equity
category;

» AGF SAF Private Credit Trust won the
Best 3-Year return in the private debt
category.



2026 STRATEGIC IMPERATIVES “

As we look at the year ahead, we remain Our results reflect the discipline and

focused on advancing our strategic clarity behind our strategy, supported

imperatives to further strengthen and

position AGF for long-term growth.

» Deliver consistent and repeatable

investment performance;

» Maintain sales momentum
and penetrate high growth

distribution channels;

» Continue to build a diversified
private capital & alternatives

business; and

» Meet our core expense guidance
while continuing to invest in key

growth areas.

| am honoured to lead AGF and to

by a strong governance framework
and a commitment to responsible and

sustainable practices.

As the industry landscape continues
to evolve, we remain committed

to executing with focus, staying
responsive to change, and building on
our progress to deliver long-term value

for our clients and stakeholders.

S

| am honoured to
lead AGF and to
work alongside

such a talented and
dedicated team. | am
proud of what we
have accomplished
and encouraged by
the opportunities
ahead.

Judy Goldring
Chief Executive Officer

work alongside such a talented and
dedicated team. | am proud of what we
have accomplished and encouraged by

the opportunities ahead.
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A Message
from AGF's
President,
Chris Jackson

>100M

assets in AGF
Enhanced U.S. Income
Plus Fund since its
February launch.

In 2025, | had the honour of stepping into the role of President at AGF.

In this role, | am focused on supporting our CEO, Judy Goldring, and the

leadership team as we work together to advance the long-term vision for

AGF. Key to that is ensuring that the operational foundation of AGF is

strong and that it is future-ready, enabling our people to execute on the

ambitions for each of our lines of business.

Reflecting on the past year, my efforts have been directed toward initiatives that further

strengthen our platform, enhance capabilities, and position the business for sustainable

growth. Some key highlights include progressing the adoption of Generative Al across

business units, the continued expansion of the AGF Investments and AGF Capital Partners

product platforms and the continued growth of AGF Private Wealth.

Generative Artificial Intelligence (GenAl)

One of our key priorities is progressing
the responsible adoption of GenAl across
the organization. | chair AGF's GenAl
Steering Committee, which is focused on
fostering innovation while ensuring strong
governance and appropriate oversight of

both external vendors and internal teams.

Our efforts have centered around
identifying where GenAl can deliver the
greatest impact within our organization.
Our investment management team has
been using artificial intelligence tools for
many years, supporting their research
and analysis by expanding data sources
and deepening insights into markets and
individual companies. The advent and
adoption of GenAl has deepened these
technological capabilities and allowed us
to expand use throughout the Investment
Management process, while at the same
time, leaving decision-making firmly with
the talented Portfolio Managers that

form our investment teams.

Adoption has also expanded across the

firm, with nearly 300 employees leveraging

GenAl tools to enhance productivity,
including applications in sales, client service,
operations, reporting and analytics and
human resources. We continue to explore
opportunities to apply these capabilities to
improve operational efficiency, decision-

making and service quality across AGF.

Product Innovation

On the product side, we further

expanded both the AGF Investments and
AGF Capital Partners product lineups

with innovative solutions designed to
meet the evolving needs of our clients and
strengthen our competitive position. For
AGF Investments, these efforts continued
to support our 'vehicle-agnostic' approach,
ensuring clients can access our investment
capabilities in the structure that best suits
their needs whether that be a mutual
fund, exchange-traded-fund, or separately

managed account.

» We expanded our Canadian offerings for
investors seeking high, consistent income
with the launch of AGF Enhanced U.S.
Income Plus Fund. The Fund surpassed
$100 million since the launch in February.
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» In early January 2026, we launched an
ETF Series for each of AGF American
Growth Fund and AGF Global Select Fund,
expanding our ETF lineup in Canada to
eleven ETFs and giving investors access
to these long-standing, proven strategies
in an ETF structure that reflects growing
demand for choice and flexibility.

For AGF Capital Partners, in partnership
with Affiliate Manager New Holland
Capital, we launched AGF NHC Tactical
Alpha Fund in Canada, an absolute-return
oriented hedge fund designed to deliver
attractive risk-adjusted returns with low

beta to traditional asset classes.
AGF Private Wealth and Operational Progress

Finally, we remain pleased by the growth
of our private wealth businesses with

1]

As we move into

the new year, our
focus will remain on
advancing innovation,
expanding capabilities,
and building on the
momentum Qcross
our businesses.

Chris Jackson
President & Chief Operating
Officer

assets under management increasing

by 10.7% year over year. We continue to
invest in enhancing operational capabilities
and strengthening the platform of the
businesses to enable sustainable growth.

Looking ahead to 2026, we are energized

by the opportunities before us. The strong
industry recognition we received this year,
particularly awards celebrating our product
performance, underscores the strength of
our investment platform and the results we
continue to deliver for our clients.

As we move into the new year, our focus will
remain on advancing innovation, expanding
capabilities, and building on the momentum
across our businesses to create sustainable
growth and long-term value for our clients,

employees, and stakeholders.

Our Private Wealth
businesses delivered

10.7%

year over year
AUM growth.
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A Message
from the Head
of AGF Capital
Partners,

Ash Lawrence

(1]

As we enter 2026,

we remain optimistic
that our long-term
strategy will continue
to deliver enormous
benefits for AGF's
business overall...

Ash Lawrence
Head of AGF Capital Partners

e Wy

2025 was a pivotal year in the buildout of AGF Capital Partners as we

progressed numerous initiatives in three key areas -

i) Development of internal infrastructure

ii) Strengthened support for our Affiliate Managers

iii) Refined our approach for future acquisitions

The initiatives completed during the year
further solidified the foundation of the
business and positioned us well for future
growth, both organic and inorganic. As we
enter 2026, we remain optimistic that our
long-term strategy will continue to deliver
enormous benefits for AGF's business
overall both in the further diversification of

the firm's asset base and client base.

As it relates to internal infrastructure,
numerous teams within AGF built out
dedicated functions in support of the
business, onboarding new employees
with tailored skillsets to the needs of the
business and upskilling existing teams.
As part of this effort, we also onboarded
two seasoned sales leaders to lead

our alternatives distribution strategy

and drive fundraising momentum in




the Canadian wealth and Institutional
channels. We also onboarded new service
providers and expanded our alternative
product lineup. In January, the AGF NHC
Tactical Alpha Fund was launched, giving
eligible Canadian investors access to
Affiliate Manager New Holland Capital's
institutional-quality absolute return
strategy. Additionally, there are numerous
product development initiatives underway
with Affiliate Managers in both private

and liquid alternatives.

2025 also saw the introduction of Plum
Island Partners at New Holland Capital
(NHC), an operational platform designed
to support the continued success of
NHC's Tactical Alpha Fund by enhancing
efficiency and scalability. NHC also
launched a new, institutional evergreen
private credit strategy, expanding access
to its capabilities and reinforcing its
market position. The firm's AUM grew

by approximately $1 billion as they saw
additional allocations and new investments

from institutional clients.

These initiatives are also a reflection of the
ongoing strategic support we provide to
Affiliate Managers. In addition to successes
at NHC, Affiliate Manager Kensington
Capital Partners Limited acquired a venture
capital business, ONE9, enhancing its
expertise in national security technologies,
including cybersecurity, dual-use, and
defence innovation. We are excited by

the prospects of defence and security
investment strategies contributing to AGF's
growth and committed to participating in a

strategy that will strengthen Canada.

AGF also made numerous capital
investments in funds managed by Affiliate

Managers. It is a key tenet of our strategy

to invest alongside our managers, and
our clients, and we continue to see
strong returns from AGF's diversified
portfolio of long-term investments
across infrastructure, private equity,
venture capital and private credit. As
our existing investments mature, we

will look for opportunities to recycle the
capital and further invest in AGF Capital

Partners' growth.

As part of that capital deployment effort,
we have refined our acquisition strategy,
shifting from a programmatic strategy
to tactical. Given market dynamics in
the alternative sector we have become
increasingly selective and targeted as
we originate new manager relationships.
We are willing to remain patient in

our approach and focus only on asset
managers who are able to demonstrate
quality of people, a resilient track record,
and a differentiated approach in order
to grow our offerings in an increasingly

commoditized landscape.

The progress achieved in 2025 reflects
the collective efforts of our teams and
partners, underscoring AGF Capital
Partners' commitment to evolving with
the market, developing innovative and

flexible solutions, and positioning the firm

to continue delivering value for investors as

new opportunities emerge.

Looking ahead to 2026, AGF Capital
Partners will build on these strong

foundations as our priorities remain focused

on expanding distribution across wealth

and institutional channels, supporting and

developing our Affiliate Managers, and

pursuing disciplined deal origination aligned

with our long-term view on growing the

alternatives business.

1]

The progress
achieved in 2025
reflects the collective
efforts of our teams
and partners,
underscoring AGF
Capital Partners’
commitment to
evolving with the
market, developing
innovative and
flexible solutions, and
positioning the firm
to continue delivering
value for investors

as new opportunities
emerge.

Ash Lawrence
Head of AGF Capital Partners
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Financial
Highlights

SUMMARY OF ANNUAL RESULTS

(from continuing operations)

(in millions of Canadian dollars, except per share data)

Years ended November 30 2025 2024 2023 2022
Income $ 588.7 | $ 548.2 4719 $ 469.0
Expenses® 424.9 4229 342.8 330.4
EBITDA before commissions’ 179.1 141.7 129.1 138.6
Pre-tax income 163.7 125.3 115 87.2
Net income attributable to equity

owners of the Company 128.6 97.6 87.7 66.6
Earnings per share attributable to

equity owners of the Company

Basic $ 199 | $ 1.51 135 % 0.97

Diluted 1.91 1.46 1.3 0.96
Free cash flow? $ 117.6 | $ 95.4 83.4 73.9
Dividends per share $ 0.49 | $ 0.455 0.43 0.39
Long-term debt $ 418 | $ 14.7 5.8 21.6
Weighted average number

of share - basic 64,769,309 64,512,506 64,957,984 68,430,165
Weighted average number

of share - diluted 67,489,066 66,920,809 67,233,845 69,437,213

./

1 Refer to Note 3 in the 2020 Consolidated Financial Statements for more information on the

adoption of IFRS 16.

2 2020 includes $104.4 million related to gain on sale of Smith & Williamson Holdings Limited
(S&WHL), net of currency hedge, and $41.3 million of dividends, net of currency hedge, from

S&WHL, recognized as income.

3 Refer to Note 3 in the 2019 Consolidated Financial Statements for more information on the

adoption of IFRS 15.

~

million related to restructuring costs.

2019 includes income of $4.1 million related to one-time fund expense tax recovery, and $14.4



(in millions of Canadian dollars, except per share data)

Years ended November 30 2021 202012 201934 2018° 2017¢ 20167
Income $ 461.6 % 5439 $ 4367 $ 450.2 % 4555 % 428.7
Expenses® 333.9 292.8 326.7 343.7 339.1 319.2
EBITDA before commissions? 127.7 251.1 110.0 106.5 116.4 109.5
Pre-tax income 51.8 194.4 57.3 62.5 61.8 52.7

Net income attributable to equity
owners of the Company 39.3 173.9 47.9 73.9 52.1 42.5

Earnings per share attributable to
equity owners of the Company

Basic $ 056 $ 225 % 061 % 094 $ 0.66 $ 0.53
Diluted 0.55 2.22 0.6 0.92 0.64 0.53
Free cash flow? $ 551 $ 461 $ 53.4 % 415 $ 50 $ 60.7
Dividends per share $ 034 $ 032 $ 032 $ 032 $ 032 $ 0.32
Long-term debt $ - % - $ 207.3 % 1886 $ 1386 $ 188.2

Weighted average
basic shares 70,009,123 77,326,775 78,739,081 79,292,775 79,330,190 79,278,876

Weighted average fully
diluted shares 71,660,642 78,359,570 79,672,961 80,637,948 81,245,279 80,253,600

«

2018 includes income of $1.5 million related to the Company's share of a one-time tax levy provision reversal for S&WHL, $5.2 million
of one-time restructuring and administrative costs, $21.9 million provision release, and $2.2 million of interest recovery related to the
transfer pricing case.

2017 includes $10.0 million of income related to a litigation settlement.

7 2016 includes a $2.1 million charge in income related to the Company's share of a one-time tax levy for S&WHL and $3.7 million of
one-time net expense recovery related to a reversal of a provision from prior years related to Harmonized Sales Tax (HST) offset by
fund transition costs.

Includes selling, general and administrative (SG&A), restructuring provisions, trailing commissions and investment advisory fees.

? See the 'Key Performance Indicators, Additional IFRS and Non-IFRS Measures' section.

o

©
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ASSETS UNDER

MANAGEMENT & MUTUAL FUND GROSS
FEE-EARNING ASSETS SALES SHARE PRICE
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AGF CAPITAL
PARTNERS AUM &
FEE-EARNING ASSETS

DIVIDEND PAYOUT

RATIO

277

DIVIDEND PAID’

$31.8

4.6

Million
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Sustainability
at AGF

At AGF, we have been bringing stability to the world of investing
since 1957. Guided by responsible and sustainable practices, we are
committed to evolving to meet stakeholder needs while managing

reputational, regulatory, and other risks that affect our longevity.

AGF's corporate responsibility framework aims to apply forward thinking practices
related to key sustainability factors to deliver long term successful outcomes for
each of our stakeholders.

As part of this commitment, we are executing on a

multi year project to enhance AGF's corporate sustainability practices:

» AGF tracks a comprehensive set of metrics linked

to key factors over the short , medium , and long term timeframes.

» AGF is enhancing processes and governance for managing and monitoring the

risks and opportunities related to these factors.

» Finally, AGF is working to improve the firm's ESG related disclosures to provide
more decision useful information to financial stakeholders while meeting

increasing regulatory requirements.

Our commitment to responsible and sustainable practices is embedded in a strong
governance framework overseen by AGF's Executive Management Team and Board

of Directors, with sustainability linked incentives in place for executives.

Further, AGF's Sustainability Council advises on policies, programs, and risks
related to key sustainability and public policy matters affecting the firm and
its stakeholders.




Corporate Sustainability

OUR RESPONSIBILITY TODAY FOR A SUSTAINABLE TOMORROW

We have identified the following key areas of focus that we believe are central to our firm's long-term success:

Sustainable Investing

Advancing responsible and sustainable
investing practices across our
respective companies' investment
management teams.

Talent and Culture

Improving the employee experience

by fostering high engagement,
advancing diversity initiatives, ensuring
equitable and inclusive practices, and
attracting and nurturing talent with
ongoing support and thoughtful

succession planning.

Sustainable Operations and
Governance

Managing the risks and opportunities
related to AGF companies' operations
and governance as well as our
community involvement.

~

AGF Sustainability Council

Our commitment to responsible and
sustainable practices is formalized
through the AGF Sustainability
Council, chaired by Mark Adams,
Chief Legal Officer & Corporate
Secretary, with CEO Judy Goldring
serving as executive sponsor.

The Council provides support on

the oversight, implementation and
development of the firm's policies,
programs and related risks that
concern key public policy and corporate
sustainability matters, including

public issues of significance to AGF
and its stakeholders that may affect
AGF's business, strategy, operations,
performance and/or reputation.
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Sustainable Investing

AGF believes the continued advancement of responsible be incorporated in varying degrees by each investment
investing practices across our respective companies’ team, and will have a varying (and potentially limited)
investment management teams will contribute to impact on financial performance and final investment
meeting our investment objectives. decisions.

Built on a philosophy of serving clients' unique AGF Investments companies have established processes
investment goals and adhering to each manager's and resources to assist investment personnel in:

fiduciary duty we encourage our investment teams . . . . .
4 Y 9 » Incorporating ESG considerations into investment

to analyze the financial and non-financial risks and
management processes.

opportunities in an investment and look to identify

ESG factors that are, or could become, material to » Educational training of the investment teams on
long-term financial performance. ESG issues.

We believe that responsible corporate behaviour with » Where applicable, establishing processes for

respect to ESG factors can generally have a positive monitoring portfolio manager engagement of investee
influence on long-term financial performance, recognizing companies on sustainability matters.

that the relative importance of ESG factors varies across » Drafting and updating responsible investment policies

industries, geography and time so each investment and establishing processes to monitor adherence with

team's approach to implementing responsible investing such policies.

practices will differ. As a result, ESG considerations may

Memberships & Commitments
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Responsible Investment Association

AGF Management Limited is a member of the 30% Club and IFRS Sustainability Alliance (formerly SASB Alliance). AGF Investments Inc.
is a member/signatory of UN Supported Principles for Responsible Investment, CERES, RIA, CDP and Climate Action 100+.
AGF International Advisors Company Limited is a signatory to UK Stewardship Code.
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AGF International Advisors Company Limited
(AGFIA) was once again accepted as a signatory

to the UK Stewardship Code, a best practice
benchmark in investment stewardship. AGFIA

has been accepted as a signatory each year since
2021 and is fully commmitted to the 12 principles of
the Code to provide greater transparency of our
investment stewardship approach and processes to
clients and prospective investors in the UK.

AGF Investments Inc. has been a signatory
of the Principles for Responsible Investment (PRI)
since 2015.

AGF is a member of the IFRS Sustainability Alliance,
formerly SASB Alliance.

Talent and Culture

AGF BELIEVES IN INVESTING IN OUR PEOPLE AND COMMUNITY TODAY.

Bringing together differing points of view from people
with diverse backgrounds and experiences is essential to
the long-term success of the company.

AGF remains firmly committed to inclusive hiring practices
and culture, ensuring everyone has an opportunity to join
our team and contribute to its success. AGF is an equal
opportunity employer. It is the company's policy to recruit
and select applicants for employment solely on the basis of
their qualifications and relevant related work experiences,
with emphasis on selecting the best qualified person for the
job. AGF does not discriminate against applicants based

on race, colour, religion, gender, national origin, sexual
orientation, age or disability or any other status or condition
protected by applicable legislation. Accommodations are
available on request in all aspects of our recruitment and
selection process as well as to our employees.

DEI Committee

We have a robust employee-led DEI Committee comprised
of employees at all levels from across the organization.
Through a grass-roots approach, the Committee develops
and creates organizational education and awareness as it
relates to DEI topics.

AGF's DEI Committee holds educational events
throughout the year, including lived experience forums,
as a powerful tool for fostering insight and empathy.
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Fair Compensation

AGF believes in the philosophy of a Living Wage and is
committed to providing all employees a competitive base
pay that is above the relevant Living Wage.

AGF's Board of Directors Human Resources and
Compensation Committee, consisting of six independent
Directors of the AGF Board, is responsible for reviewing,
assessing, and overseeing human resources programs,
including executive compensation policies. On an

annual basis, the Committee reviews various reports

on compensation and retains independent consultants,
as appropriate, to assess competitiveness of the
components of the Company's compensation program.
The Committee believes AGF's compensation program
provides a fair and competitive pay package that reflects
an appropriate relationship between an executive's
compensation and performance.

Education, Training & Development

AGF is committed to continually enhancing the skills,
abilities and knowledge of all its employees through
technical, leadership and interpersonal training. Training
enables our workforce to prepare for changing conditions

crucial to AGF's future.

Courses to develop a number of personal and professional
skills that are common to many career paths, as well

as other specialized skills that will be in demand as AGF
grows, have been identified. We also recognize that many
activities that do not involve the classroom can also be
valuable to employees and the organization. Taking the
opportunity to provide coverage for someone else through
a secondment gives employees a more valuable skill base

and a wider understanding of how we do business.

Through AGF's Education Allowance and Professional
Association & Membership Allowance program, employees
are reimbursed for fees on education courses related to
their role and/or professional development to assist them

with their own personal growth and development.

Employee Engagement

AGF surveys employees annually to
determine overall engagement and
satisfaction with their employment
at AGF.

AGF's 2025 Employee Experience
Survey found:

867

of employees are happy
with AGF

867

of employees feel

supported by their manager

Q2%

feel that their manager

gives them the autonomy

to perform their job




Education - Sustainability

Investment professionals receive ongoing support

to strengthen their understanding and expertise in
responsible investing practices. As part of this effort,
many members of the investment team have completed
the Fundamentals of Sustainability Accounting

(FSA) credential, which may enhance their ongoing
considerations of material sustainability factors within the

investment process.

Members of AGF's Board of Directors, executive and senior
leadership teams have completed accredited courses
through organizations such as Competent Boards, CERES
and PRI Academy. We continue to provide development
opportunities for employees to ensure they are educated

in this space and best practices.

In recognition of our shared responsibility to safeguard
our and our clients’ assets, we provide extensive
cybersecurity awareness and education for all employees
that cover a range of topics including:

» Social Engineering

» Ransomware

» Phishing Scams

» Data Privacy

» Business Email Compromise and CEO Fraud

» Artificial Intelligence

» Data Protection

Health and Safety

The health, safety and well-being of employees is a
priority at AGF.

AGF's Health & Safety Committee is accountable for
ensuring all employees are protected — whether it's
practicing a full-scale building evacuation during annual
fire drills, monitoring our floors for unsafe conditions,
responding to an employee's medical crisis or ensuring
everyone safely leaves the building in an emergency.

Total Rewards

AGF is committed to supporting employees’ overall
well-being. It offers a flexible benefits program that
allows employees to choose from a comprehensive suite
of unique benefits, including mental health and family-
building coverage. AGF understands the importance of
family and is dedicated to supporting a family-friendly
culture by offering top-up pay programs for maternity

and parental leave.

All employees also have access to AGF's Employee and
Family Assistance Program which provides a one-stop
resource for professional counselling (psychologists

or psychiatrists), career counselling and naturopathic
services, as well as support for financial, legal, family and

nutrition related matters.

Additionally, all salaried employees receive six wellness
days annually. Wellness days are paid time off for
reasons related to personal situations which are generally
unplanned or planned within a short period of their

actual usage.
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Sustainable Operations & Governance

AGF believes a robust governance framework sets clear
responsibilities, policies, and procedures for managing
sustainability risks and opportunities.

With the leadership of AGF's Sustainability Council
and oversight of AGF's Executive Management Team
and Board of Directors, we have developed a culture
within AGF regarding active management of corporate
sustainability key risks and opportunities by promoting
open discussion and forward-looking integration of

management into AGF's processes and strategy.
Key areas of focus for AGF include:

» Data Security & Privacy

» Business Ethics

-

» Transparent Information & Fair Advice for Customers
» Governance
» Operational Footprint

» Community Relations

We are continually assessing the effectiveness of our
overall governance practices and oversight and aim to
evolve to ensure that they are in line with industry best
practices and expectations. AGF's governance framework
is designed to ensure that sustainability considerations
are included into business strategy, risk management,

and performance measurement.

CORPORATE GOVERNANCE

Corporate Governance Practices

AGF operates in a highly regulated environment and
complies with all legislative and regulatory requirements
for its businesses. Regulators include securities
commissions and regulators of financial institutions in

the respective jurisdictions in which AGF operates.

Best Practices in Corporate Governance in Place at
AGF Management Limited

)

<

All three of the Board's committees meet independence

guidelines in terms of composition.

» The Board conducts an annual review of its performance,
the performance of each of the Board's committees and

the performance of each director.

P

<

All directors are required to own at least three times
their annual retainer in AGF Class B Non-Voting shares
and/or Deferred Share Units. New directors have five
years upon appointment to obtain such ownership.

)

M

At each regularly scheduled meeting of the Board and
Board committees, time is specifically reserved for

independent discussion without management present.

p

M

An orientation and education program is in place for
all new directors, as well as a continuing education

program for all directors.

h

<

All directors, officers, employees and contractors of AGF
must annually acknowledge their adherence to AGF's
Code of Business Conduct and Ethics.

Ethical Conduct

All directors, officers, employees and contractors of
AGF and its subsidiaries are subject to AGF's Code of
Business Conduct and Ethics (the ‘Code") that outlines
the standards by which they must conduct themselves
in their business dealings. Compliance with the Code
is a matter of utmost importance, and a breach of
any of its provisions is grounds for warning, revision of
responsibilities, suspension or dismissal, with or without
notice, depending on the particular circumstances.

All directors, officers, employees and contractors of
AGF are required to acknowledge their understanding

and agreement to comply with the Code annually.



AGF has a Whistleblower Policy that establishes a
confidential and anonymous communication channel to
report any concerns over illegal activities, accounting
and financial irregularities and breaches of the Code.
The Policy applies to all employees, officers, directors
and contractors of AGF and enables good faith reporting

without fear of retaliation.

While the Code sets out a common baseline of ethical
standards, all employees, officers, directors and
contractors of AGF are also subject to other related
enterprise-wide policies and are expected to abide thereby.

Enterprise-wide Policies:

» Anti-Money Laundering and Anti-Terrorist Policy
» Code of Ethics for Personal Trading

» Corporate Information Security Policy

» Corporate Human Resources Policies

» Disclosure Policy

» Document Management Policy

» Insider Reporting, Insider Trading and Black-Out Policy
» Marketing Policy

» Privacy Policy and Individual Rights Policy

» Social Media Policy and Guidelines

» Confidential Reporting (Whistleblower) Policy

» Fraud Policy & Procedures

» Employee Privacy Policy

Privacy & Cybersecurity

Privacy

AGF and our subsidiaries are committed to protecting
the privacy and safeguarding the confidentiality of the
personal information we collect and maintain in the
course of conducting our business by complying with

the applicable privacy and data protection (referred to
collectively as “Privacy") laws and regulations in those
jurisdictions in which we operate. AGF supports the
establishment of a robust Privacy function and believes
that the effective management of Privacy regulatory
risk and compliance with Privacy legislative requirements

are essential elements of sound business practice.

AGF Privacy principles are designed to protect the
privacy and ensure that personal information is handled
responsibly and ethically. These principles are important
because they help ensure that personal information

is processed in a way that respects the privacy rights

of individuals and builds trust between them and AGF.
As part of our commitment to Privacy and respecting
individual rights, AGF ensures that individuals have
reasonable access to their personal information,
including in a portable format. Additionally, AGF is
dedicated to maintaining accurate and up-to-date
personal information and, when applicable, will rectify

or erase it from its sources.

As a commitment to our clients, every AGF employee

is responsible for ensuring the confidentiality of all
personal information they may access. Each employee
annually signs off on AGF's Privacy Policy and completes
mandatory privacy training to ensure they understand
their obligations and expectations as it relates to the
activities they perform. In addition, contracts between
AGF and third-party service providers ensure appropriate
controls and protections and are in place at the service
provider level to protect personal information that we

share with them.
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Cybersecurity

To manage and reduce the risk of cybersecurity
threats to the organization and our clients, AGF offers
monthly cybersecurity training and education to all
employees that included sessions on incident response
preparedness and identity theft in 2025.

This learning is ongoing for all employees to understand
the risks associated with cybersecurity and how to
safeguard both company and personal data. AGF's
cybersecurity employee intranet contains ‘Cybersecurity
Tips and News' to educate employees and increase
cybersecurity awareness along with cybersecurity
incident response information and cybersecurity policies
to help protect AGF. Employees also undergo ongoing
mandatory cybersecurity education training (e.g.,
phishing simulations) as data protection is of the utmost

importance.

Cybersecurity activities are reported to AGF's Board
and senior leadership on a quarterly basis, consisting
of updates on the current cybersecurity landscape, a
progress report on AGF's cybersecurity projects and
key performance and risk metrics. AGF's cybersecurity
program is a component of our enterprise risk

management and ESG frameworks.

Third-Party Risk Management

We recognize that AGF's utilization and dependency

on third parties subsequently increases our organization's
risk profile; especially in light of evolving cybersecurity
threats. AGF's Third-Party Risk Management program
focuses on understanding and managing risks associated
with third parties including vendors, suppliers, and

outsourced services.

The program is centrally managed and governs roles and
responsibilities throughout the third-party relationship
lifecycle, annual risk/tier materiality, technology

and cybersecurity assessments for each third party,
monitoring guidelines and management reporting for

a robust view of third-party risk across the organization.

Our third-party risk management program focuses
on our ability to meet contractual obligations,
comply with regulatory requirements where
applicable, mitigate risks associated with the third-
party relationships and create an environment of
partnership with trusted third parties.



Community Giving

As part of AGF's commitment to corporate responsibility, we take an active approach to investing in the

communities we both work in and live in.

AGF's community giving initiatives come in the form of both financial support and employee engagement
volunteering opportunities. We encourage our employees to engage in volunteer opportunities with organizations

of their choice, and all employees are given a paid volunteer day every year.

~

AGF has a long-standing history of community involvement and working with organizations that

support and align with our pillars of social responsibility:

Diversity & Inclusion

We embrace diverse backgrounds, experiences and perspectives and champion

social change.

% Education

We help foster educational development and opportunities to invest in our future.

Environment

We are considerate of our environmental impact and promote sustainability

of our planet.




~
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ORGANIZATIONS WE SUPPORT

Canada Company - Many Ways to Serve

Canada Company: Many Ways to Serve, is a non-

partisan charity that proudly serves as an enduring bridge

between the Canadian Armed Forces (CAF) and the public.

Founded in 2006, by AGF's Executive Chairman Blake
Goldring, Canada Company connects military personnel
with opportunities, services, and recognition, guided by its

three pillars: Education, Awareness, and Wellbeing.

Canadian Chambre de
Chamber of Commerce
Commerce du Canada

Canadian Chamber of Commerce

AGF is a long-time member of the Canadian Chamber of
Commerce, an organization committed to helping build
businesses that support families, communities, and the
entire country. The Canadian Chamber of Commerce

is responsible for influencing government policies by
providing businesses with the information, services,

and connections they need to thrive. They also provide
members with opportunities for growth and to network
with local chambers, other businesses, decision-makers,
and peers from across Canada in every sector of the
economy and at all levels of government.

\
Indspire

Léducati
Lavenir ¢

s autochtones.

Indspire

Indspire is a national, Indigenous-led organization that
invests in the education of Indigenous people, enabling
their success through financial awards, resources

and role models. It is the largest funder of Indigenous
education outside the federal government. Through
Indspire's Building Brighter Futures program, AGF
launched the AGF Scholarship Fund for Indigenous
Students - an investment that creates four $5,500
scholarships annually for Indigenous students who are
entering a Business program at a Canadian accredited
college or university. The scholarship donations have
been matched by the Government of Canada to
double its efforts.

Junior
Achievement’

Junior Achievement

Junior Achievement (JA) is the world's largest not-
for-profit organization dedicated to educating young
people about business. AGF is a long-time partner of
Junior Achievement of Central Ontario, supporting
financial literacy programs and bringing AGF employees
into classroom settings. Over the past few years, AGF
employees have taught JA's Economics for Success
program to hundreds of Grade 7 and 8 students and
engaged thousands more through the Career Discovery
Series webinars. JA emphasizes the importance of staying
in school and how choices made today can positively

impact future goals and career aspirations.




the .
prosperity
project

The Prosperity Project

AGF is a corporate partner of The Prosperity Project, a not-
for-profit organization founded with a mission to identify
and remove the systemic barriers and biases that impede
the advancement of women. AGF's CEO Judy Goldring and
Cybele Negris, a member of AGF's Board of Directors are
Founding Visionaries of The Prosperity Project supporting
the work being done to create a world where all women
can thrive and break through the biases and barriers that
hinder their success promoting gender equity and diversity

in the workplace.

kTREES
FOR LIFE

Trees for Life

Trees for Life is a national charity with a mission to create a
healthier, happier Canada by planting native trees where we
live, work, and play. In 2025, AGF renewed its partnership
through a new three-year agreement, continuing a
relationship that began in 2019. Through this partnership,
AGF supports initiatives that expand urban tree planting,
enhance local biodiversity, and engage communities in
environmental education. To date, AGF employees have
helped plant more than 1,000 trees across Canada.

Y))) United Way
% Centraide

United Way Greater Toronto

AGF is a long-time supporter of the United Way - the
largest non-government funder of community service

in the GTA - and the work they do to fight local poverty
and its interconnected challenges. AGF runs an annual
employee campaign to raise funds to help the United Way
to provide urgent support to community agencies across
Canada and drive innovative solutions for lasting change

and a better tomorrow.

Women in Asset
Management

IVEY

Women in Asset Management

Ivey Business School's Women in Asset Management
program offers in-class and paid internship experiences for
young women and is designed to help bridge the gender
gap by increasing the number of women in Canada's asset
management industry. This partnership reflects AGF's
ongoing commitment to education and empowering future
leader through opportunity and access.

™

WOMEN IN ETFs
Women in ETFs

AGEF is proud to support Women in ETFs (WE), the first
global organization dedicated to advancing women's
careers in the exchange-traded fund industry. WE is a
nonprofit organization with a network that spans major
financial centres around the world creating space for

connection, mentorship and opportunity.

W VersaFi

formerly l'A
VersaFi

In 2025, AGF announced a partnership with VersaFi,
formerly Women in Capital Markets, a leading
organization that has been accelerating gender equity

in the financial sector since 1995. With more than

4,000 members, VersaFi brings together professionals to
identify barriers, share strategies, and implement policies
that promote gender diversity and inclusion. Through this
partnership, AGF employees gain access to mentorship
programs, national events, and cutting-edge research that

contributes to a more inclusive industry.
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Employee Representation Disclosures™?

2025 2024 2023 2022 2021
Employees By Region
Canada 603 597 598 617 614
Rest of World 21 18 16 16 17
Total All Regions 624 615 614 633 631
Employees By Age
Total Under 30 84 81 72 65 64
Age 30-50 339 345 361 394 380
Over 50 201 189 181 174 187
Permanent Under 30 74 73 66 59 57
Permanent 30-50 335 342 361 393 380
Permanent Over 50 200 189 181 174 187
Temporary Under 30 10 8 6 6 7
Temporary 30-50 4 3 0 1
Temporary Over 50 1 0 0 0 0
Full-time Under 30 83 81 71 65 62
Full-time 30-50 339 345 360 392 378
Full-time Over 50 195 186 178 170 183
Part-time Under 30 1 0 1 0 2
Part-time 30-50 2 2
Part-time Over 50 6 3 3

Employees By Gender
Beginning in 2022, AGF is disclosing gender of employees as self-identified, please see 'DE&I Self-ldentity’ section on page 35.

Total Female 302
Total Male 329
Total Other -
Permanent Female 300
Permanent Male 324

Permanent Other -

Temporary Female 2
Temporary Male 5
Temporary Other -
Full-time Female 297
Full-time Male 326

Full-time Other -

Part-time Female 5
Part-time Male 3
Part-time Other -

1 All data sourced is as of November 30.
2 Beginning in 2023 data excludes employees on long term disability.



2025 2024 2023 2022 2021
Employee Turnover
Voluntary total turnover — permanent employees 60 51 48 77 43
% voluntary turnover of permanent employees 10.0% 8.5% 8.0% 12.3% 7.1%
Involuntary total turnover — permanent employees 21 30 41 19 12
% involuntary turnover of permanent employees 3.5% 5.0% 6.8% 3.1% 2.0%
Employee Training & Education
% of employees receiving performance reviews 97.2% 97.5% 90.7°*% - -
Total dollars given to employees to fund education & training 353,081 381,797 396,478 284,766 145,587
Our Executive Management Team
Total Executive Team 5 6 6
Executive Team Female 1 1 24
Executive Team Male 4 5 4

Employee Self-ldentification

The majority of AGF employees are domiciled in Canada, with most in the province of Ontario. In accordance to the Ontario
Human Rights Code (the Code), data collection that identifies people on the basis of race, disability, sexual orientation and

other Code groups must be on Code-grounds for a Code-consistent purpose and in accordance with Canada's human rights

legislative framework. The least intrusive means of data collection that assures anonymity is considered best practice, such as

through a self-identification survey. As such, beginning in 2022 AGF began reporting the breakdown of employees by race and

gender as self-identified by employees through a voluntary survey.

Gender Self-ldentity*
Full-time female

Full-time male

Full-time prefer not to answer

Did not disclose

Management Team (VP+) Female
Management Team (VP+) Male
Management Team (VP+) Prefer not to answer

Management Team (VP+) Did not disclose

2025
41.2%
41.0%

2.6%
15.2%

21.3%
60.0%

1.2%
17.5%

2024
39.0%
40.0%

3.1%
17.9%

20.5%
55.1%

1.3%
23.1%

2023
38.3%
38.3%

3.4%
20.0%

21.1%
53.9%

1.3%
23.7%

2022
35.9%
33.9%

3.0%
27.2%

20.5%
52.1%

1.4%
26.0%

3 In 2023 AGF introduced a new performance review framework that included active salaried employees.

“ Includes Interim Role

5 Gender Self-ldentity: Response options included; Male, Female, Non-Binary, Transgender, 2-Spirit, Other, Self-Describe and Prefer

Not To Answer, Did not disclose
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Race Self-ldentity® 2025 2024 2023 2022
Full-time Black 5.5% 5.6% 5.1% 4.3%
Full-time Asian 31.4% 29.7% 27.9% 24.6%
Full-time Indigenous - 0.2% 0.2% 0.2%
Full-time Latin American & Hispanic 1.0% 1.0% 0.8% 0.3%
Full-time Middle Eastern 1.1% 1.1% 1.2% 1.2%
Full-time White 34.8% 34.0% 33.8% 32%
Full-time Two or more races 3.9% 3.9% 3.9% 3.5%
Full-time Other 1.8% 1.5% 1.6% 1.6%
Full-time Prefer not to answer 5.2% 5.2% 5.6% 5.3%
Did not disclose 15.2% 17.8% 19.9% 27.2%
Management Team (VP+) Asian 15.0% 11.5% 11.9% 11.0%
Management Team (VP+) Middle Eastern - 1.3% 1.3% 1.4%
Management Team (VP+) White 60.0% 59.0% 59.2% 57.5%
Management Team (VP+) Two or more races 3.8% 2.5% 2.6% 2.7%
Management Team (VP+) Other 1.3% 1.3% - -
Management Team (VP+) Prefer not to answer 2.5% 1.3% 1.3% 1.4%
Management Team (VP+) Did not disclose 17.5% 23.1% 23.7% 26.0%

Board of Directors

Race Self-Identity® 2025 2024 2023

Directors Black 12.5% 11.1% 12.5%

Directors White 75% 77.8% 75%

Directors Two or more races 12.5% 11.1% 12.5%

Board of Directors 2025 2024 2023 2022 2021
Total Board Directors 8 9 8 11 10
Executive Board Members 2 3 3 3
Non-Executive Board Members 6 6 5

Directors Female 4 4 3 4 4
Directors Male 4 5 5 7 6

Directors Other - - - - _

Directors Over 70 1 1 1 3 3
Directors Between 60-70 4 4 3 3

Directors Under 60 3 4 4 5 5
Average Number of 10.6 9.2 9.25 12.86 13.4
Years Board Tenure

Independent Board Members 6 6 5 7 6
% Board Independence 63% 67% 63% 63% 60%
% Audit Committee Independence 100% 100% 100% 100% 100%
% Nominating & Corporate Governance Committee Independence 100% 100% 100% 100% 100%
% Human Resources and Compensation Committee Independence 100% 100% 100% 100% 100%
Average Board Attendance Rate 100% 97% 94%7 99% 98%

¢ Race/Ethnicity Self-ldentity: Response options included; White, Asian, Latin/Hispanic, Middle Eastern, Indigenous, Black, Other, Two
Or More Races, Prefer Not To Answer, Did not disclose

7 A director was unable to attend certain meetings due to personal circumstances.

8 AGF and its operating subsidiaries include AGF Investments Inc., AGF Investments LLC, AGF International Advisors Company Limited,
Cypress Capital Management Limited, Cypress Capital Management US Limited, Doherty & Associates Limited, Highstreet Asset
Management Inc., Kensington Capital Partners Limited and Kensington Capital Advisors Inc.



Ethics & Compliance

2025 2024 2023 2022 2021

Percentage and number of registered employees with a record of investment-related investigations, consumer-initiated complaints, private civil
litigations, or other regulatory proceedings

AGF and its operating AGF and its operating AGF and its operating AGF and its operating AGF and its operating
subsidiaries® did not have subsidiaries® did not have subsidiaries® did not have subsidiaries® did not have subsidiaries® did not have
any registered employees any registered employees any registered employees any registered employees any registered employees
with a record of investment- with a record of investment-  with a record of investment- with a record of investment- with a record of investment-
related investigations, related investigations, related investigations, related investigations, related investigations,
complaints, civil litigations complaints, civil litigations complaints, civil litigations complaints, civil litigations complaints, civil litigations
or other regulatory or other regulatory or other regulatory or other regulatory or other regulatory
proceedings in 2025. proceedings in 2024. proceedings in 2023. proceedings in 2022. proceedings in 2021.

Total amount of monetary losses as a result of legal proceedings associated with marketing and communication of financial product-related
information to new and returning customers?®

AGF and its operating AGF and its operating AGF and its operating AGF and its operating AGF and its operating
subsidiaries did not have subsidiaries did not have subsidiaries did not have subsidiaries did not have subsidiaries did not have
any monetary losses as a any monetary losses as a any monetary losses as a any monetary losses as a any monetary losses as a

result of legal proceedings result of legal proceedings result of legal proceedings result of legal proceedings result of legal proceedings
associated with marketing  associated with marketing | associated with marketing  associated with marketing  associated with marketing

and communication of and communication of and communication of and communication of and communication of
financial product-related financial product-related financial product-related financial product-related financial product-related
information in 2025. information in 2024. information in 2023. information in 2022. information in 2021.

Incidents of non-compliance with regulations and voluntary codes concerning product and service information and labeling in core documents. Core
documents are those required under securities legislation in connection with distributions and continuous disclosure and include: prospectuses, MRFPs,
fund financial statements, Fund Facts®

AGF and its operating AGF and its operating AGF and its operating AGF and its operating AGF and its operating
subsidiaries did not have subsidiaries did not have subsidiaries did not have subsidiaries did not have subsidiaries did not have
any significant incidents of  any significant incidents of = any significant incidents of ' any significant incidents of  any significant incidents of
non-compliance in 2025. non-compliance in 2024. non-compliance in 2023. non-compliance in 2022. non-compliance in 2021.

Incidents of non-compliance with regulations and voluntary codes concerning marketing communications, including advertising, promotion and
sponsorship by type of outcomes!!

AGF and its operating AGF and its operating AGF and its operating AGF and its operating AGF and its operating
subsidiaries did not have subsidiaries did not have subsidiaries did not have subsidiaries did not have subsidiaries did not have
any significant incidents of  any significant incidents of | any significant incidents of | any significant incidents of  any significant incidents of
non-compliance in 2025. non-compliance in 2024. non-compliance in 2023. non-compliance in 2022. non-compliance in 2021.

Total amount of monetary losses as a result of legal proceedings associated with fraud, insider trading, anti-trust, anti-competitive behavior, market
manipulation, malpractice, or other related financial industry laws or regulations®

AGF and its operating AGF and its operating AGF and its operating AGF and its operating AGF and its operating
subsidiaries did not have subsidiaries did not have subsidiaries did not have subsidiaries did not have subsidiaries did not have
any monetary losses as a any monetary losses as a any monetary losses as a any monetary losses as a any monetary losses as a
result of legal proceedings  result of legal proceedings | result of legal proceedings  result of legal proceedings  result of legal proceedings
associated with fraud, associated with fraud, associated with fraud, associated with fraud, associated with fraud,
insider trading, anti-trust, insider trading, anti-trust, insider trading, anti-trust, insider trading, anti-trust, insider trading, anti-trust,
anti-competitive behavior, anti-competitive behavior, anti-competitive behavior, anti-competitive behavior, anti-competitive behavior,
market manipulation, market manipulation, market manipulation, market manipulation, market manipulation,
malpractice, or other malpractice, or other malpractice, or other malpractice, or other malpractice, or other
related financial industry related financial industry related financial industry related financial industry related financial industry

laws or regulations in 2025. laws or regulations in 2024. ' laws or regulations in 2023. | laws or regulations in 2022. laws or regulations in 2021.
Substantiated complaints regarding breaches of customer privacy and losses of customer data??

AGF and its operating AGF and its operating AGF and its operating AGF and its operating AGF and its operating
subsidiaries did not subsidiaries did not subsidiaries did not subsidiaries did not subsidiaries did not
have any substantiated have any substantiated have any substantiated have any substantiated have any substantiated
complaints in 2025. complaints in 2024. complaints in 2023. complaints in 2022. complaints in 2021.

? Requires final determination in a legal proceeding.

1 Non-compliance is defined as material misstatements in core documents that would require AGF or its subsidiaries to amend
documents, refile with the regulators and remedy with clients.

11 Non-compliance is defined as material misstatements that would require AGF or its subsidiaries to amend documents and remedy
with clients. Marketing communications include corporate marketing materials, sales communications and advertising, including
sponsorships that are covered by the Mutual Fund Sales Practices Rule.

12 Substantiated complaints are defined as complaints substantiated by the Office of the Privacy Commissioner of Canada, provincial
or state privacy commissions, European Data Protection Board or other applicable privacy regulator.
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The Board of
Directors

Mandate of the Board

AGF's Board is responsible for the
stewardship of the Corporation, including
overseeing the conduct of the business
and affairs of the Corporation. The Board
has a written charter that is reviewed
annually. All material relating to the
strategic plan, which takes into account
the risks and opportunities of the business,
is reviewed at least annually by the Board
and discussed with management. Any
transaction having a significant impact
on the strategic plan and other significant
decisions that affect the AGF Group of
Companies is approved by the Board. It
assesses the effectiveness of the Board
committees based on reports from the
committees. In addition, each director
annually completes a Board and Board
Committee Effectiveness Evaluation
questionnaire and a Self-Assessment
questionnaire, the results of which are
taken into consideration for the annual
election of directors and appointment of
Board committee members. The Board
appoints the Chief Executive Officer and

other executive officers.

The Board meets with senior executives

on a regular basis to receive and consider
reports on the affairs of the Corporation.
The Board expects these reports to be
comprehensive, accurate and timely. All
material communications to shareholders
are approved by the Board. Additionally,
the Board reviews and approves annual and
interim reports to shareholders, including
financial statements and management's

discussion and analysis.

Independence from Management

AGF Management Limited's Board had
eight directors, as of November 30, 2025,
the majority of whom were independent
fromm management. The following are the
independent directors: Jane Buchan, lan
Clarke, Laura Dottori-Attanasio, Charles
Guay, Cybele Negris, and G. Wayne
Squibb, who is the lead director. The

lead director, or in their absence, an
acting lead director, chairs the meetings
of the independent directors to ensure
the independent directors have regular
opportunities to meet and discuss issues
without management present. The
following directors are not independent
due to their current or former roles in
management at AGF: Blake C. Goldring,
Executive Chairman of AGF and Judy

G. Goldring, Chief Executive Officer of
AGF. Blake C. Goldring indirectly owns
all of the voting shares of Goldring
Capital Corporation, which owns 100%
of the voting shares of the Corporation.
Blake C. Goldring and Judy G. Goldring
are indirect shareholders of Goldring
Capital Corporation and are parties to

a unanimous shareholders' agreement.
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Blake C. Goldring, ¢.M., 0.ONT, M.S.M., CD, LL.D., CFA
Executive Chairman, AGF Management Limited

Blake C. Goldring joined the AGF Board of Directors in 2000

and is the Executive Chairman of AGF Management Limited
(AGF). He first joined the firm in 1987 and held a series of senior
positions before being appointed President in 1997, CEO in 2000,
and CEO and Chairman in 2006.

As Executive Chairman of AGF, Blake provides guidance and
counsel to the CEO in setting the mission, vision and strategic
direction for the firm. He also provides counsel to AGF's
Executive Management Team and plays a key role supporting
the firm's strategic relationships, while also providing leadership
to AGF's Board of Directors.

Blake believes in giving back to his community and supports
initiatives related to the arts, education, health and the
Canadian military. He has experience sitting on a number
of private and not-for-profit boards.

Blake has received numerous honours in recognition of his
personal and professional achievements, including both the
King Charles Il Coronation Medal in 2025 and the Queen's
Diamond Jubilee Medal in 2012. He was named a Member of
the Order of Ontario in 2024, a Member of the Order of Canada
in 2018 and received honorary degrees from The University

of Toronto, Victoria University (University of Toronto) and the
Royal Military College.

Blake holds an Honours BA in Economics from the University

of Toronto and an MBA from INSEAD in France. He is also a
member of the Toronto Society of Financial Analysts, a CFA®
charterholder and a Fellow of the Institute of Canadian Bankers.
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Jane Buchan PHD, cAIA (2017)
Chief Executive Officer, Martlet Asset Management LLC

Jane Buchan joined the AGF Board of Directors in 2017. She is
Chair of the Human Resources and Compensation Committee
and a member of the Nominating and Corporate Governance
Committee and the Audit Committee. Jane is the Chief
Executive Officer of Martlet Asset Management, a private
business. She is currently Chair and a Trustee of the Standards
Board of Alternative Investments (SBAI). Previously, she was
the CEO of Pacific Alternative Asset Management Company
(PAAMCO) where she co-founded the firm and grew it to over
$32 billion (PAAMCO Prisma) at her retirement. She also served
as Director and Chairwoman of the Board for the Chartered
Alternative Investment Analyst Association (CAIA) until 2018,
and as a member of the Board of Directors for Globe Life Inc.
(NYSE: GL) from 2005 until 2024.

Jane serves as a member of the Board of Directors for IMMIX
(NASDAQ:IMMX) as well as one private company. She is a
founding Angel for 100 Women in Finance, a Trustee and Chair
of the Investment Committee for Reed College, a Trustee and
Chair of the Investment Committee for the Arnold & Mabel
Beckman Foundation, a Trustee and member of the investment
committee for the University of California, Irvine Foundation
among other philanthropic activities.

She holds a BA in Economics from Yale University, and a MA and
PhD in Business Economics/ Finance from Harvard University.

lan L.T. Clarke cA, FcA, IcD.D (2022)

Corporate Director

lan Clarke joined the AGF Board of Directors in 2022. He is Chair
of the Audit Committee and a member of the Human Resources
and Compensation Committee.

Before retiring in 2022, lan was Chief Financial Officer and

a Board Member for the Greater Toronto Airports Authority.
During his tenure at the GTAA he also took on responsibility
for Commercial and Business Partnerships and Strategy and
Business Analytics.

Prior to this, lan was Chief Financial Officer, Business
Development at Maple Leaf Sports and Entertainment Ltd.
("MLSE") for 26 years. During his tenure at MLSE lan was
responsible for finance, administration, regulatory filings,
collective bargaining negotiations, bond and loan restructuring.
In this role, he led the financial due diligence and tax structuring
of the Raptors and Air Canada Centre acquisition by Maple Leaf
Gardens Ltd. He also led and negotiated the acquisition of the
Toronto FC expansion, the development of BMO Field and the
Maple Leaf Square project.

lan is a Board member for the Canadian Olympic Committee
and Altria Group Inc. He is also a Board member for First
Capital Reit serving as Chair of the Audit and Risk Committee.

He was previously a Board Member for the Toronto Foundation
and St. Michael's Hospital. He has led 10 volunteer missions to
New Orleans, Jamaica and Kenya, building three schools, 14
homes and raising over a $1 million.

lan is a Fellow Chartered Accountant and holds an Institute of
Corporate Directors, Director designation.

Laura Dottori-Attanasio (2024)

Chief Executive Officer, Element Fleet Management

Laura Dottori-Attanasio joined the AGF Board of Directors
in 2024 and is a member of the Audit Committee and Human
Resources and Compensation Committee.

Laura Dottori-Attanasio is currently serving as the CEO of
Element Fleet Management, the largest publicly traded pure-
play automotive fleet manager in the world.

Before joining Element, Laura led the Personal and Business
Banking division at one of Canada's largest financial institutions.
Prior to this role, she oversaw the institution's Risk Management
activities as the Chief Risk Officer and the Global Corporate
Banking and Trading Room Credit in the Capital Markets division.

Beyond her professional achievements, Laura is deeply
committed to making a positive impact on communities
and creating brighter possibilities for everyone. She actively
contributes to various charitable organizations.

Laura holds a bachelor's degree in finance and economics from
Western University and is fully bilingual in English and French.

Judy G. Goldring LL.B, LL.D, IcD.D (2007)
Chief Executive Officer, AGF Management Limited

Judy Goldring joined the AGF Board of Directors in 2007 and

is Chief Executive Officer of AGF Management Limited. In this
role, she is responsible for the overall success of the firm, setting
its strategic direction, vision, and mission.

She leads the executive team and works closely with the Board
of Directors to set strategic direction and oversee operations
and stakeholder relationships in support of AGF's long-term
growth. Judy also serves on the Boards of AGF Management
Limited and AGF Mutual Funds, where she provides strategic
oversight and vision to advance the firm's continued success.

Judy is a respected industry leader with over 30 years of
experience in a range of roles. She joined AGF in 1998 as General
Counsel and held several positions with increasing responsibility
across the firm.

In her most recent role as President and Head of Global
Distribution, she oversaw the execution of strategic plansin
support of business priorities and provided frequent counsel on
business planning and direction for corporate initiatives. She
was also responsible for the firm's Private Client business.

Prior to being named President, Judy served as Executive
Vice-President and Chief Operating Officer. In this role, she
demonstrated leadership in promoting and supporting the
firm's operational effectiveness.

Before joining AGF, Judy specialized in regulatory and
administrative law.

She received a Bachelor of Arts in Economics from the
University of Toronto and earned her Bachelor of Laws (LL.B)
from Queen's University. Judy is a member of the Law Society



of Upper Canada and has been a member of the Canadian Bar
Association since 1993.

She received an Honorary Doctorate of Laws (LL.D) from the
University of Toronto in 2019 and from Ontario Tech University
in 2023. She is a successful graduate of the Competent Boards
ESG Certificate Program.

Judy is the former Chair of the Board of Directors of SIMA
(formerly IFIC). Beyond the investment industry, she has
extensive experience supporting education, community
development and health research. She served on the University
of Toronto's Governing Council from 2007 to 2016, including
three years as Chair (2013-2016). Judy has also served on the
boards of the Toronto French School, including as Chair, and the
Children’s Aid Society Scholarship Committee, and was a lead
fundraiser for the Juvenile Diabetes Research Foundation.

Charles Guay (2017)
President, CG&CO Performance

Charles Guay joined the AGF Board of Directors in 2017
and is Chair of the Nominating and Corporate Governance
Committee and a member of the Human Resources and
Compensation Committee.

Charles has a long successful track record as an executive
business leader & entrepreneur. After 25 years of leading
financial services and HR tech corporations, Charles is now
President & founder of CG&CO Performance, a boutique
executive advisory firm.

From 2018 to 2024, Charles was President & COO of
SuccessFinder, a leading global platform for leadership & talent
intelligence, providing organizations powerful behaviour data and
predictive insights. Prior to that, Charles was President & CEO of
Standard Life Canada, Canada's fifth-largest insurance company,
successfully sold to Manulife in 2015 for 4 billion dollars, where

he became EVP Institutional markets and also President & CEO
Quebec for Manulife. Before joining Standard Life, he spent most
of his career at National Bank of Canada leading their mutual
fund and investment product division for 11 years as President

& CEO of National Bank Investments. He started his career at
RBC Dominion Securities as an investment advisor. He serves on
several boards of directors, currently including Pomerleau Inc. and
the Notre-Dame College Foundation. He is a recipient of several
excellence awards, such as the "Top 40 under 40", the Arista
Quebec Young Executive of the Year award and the Hermés
Career Achievement award of Laval University, from which he
graduated in 1994 in business & finance.

Cybele Negris 1cD.D, GCB.D (2022)
CEO and Co-Founder of Webnames.ca

Cybele Negris joined the AGF Board of Directors in 2022 and
is a member of the Nominating and Corporate Governance
Committee and the Human Resources and Compensation
Committee.

She is a tech CEO, serial entrepreneur, experienced corporate
director, sought-after speaker, mentor, columnist and a
Hall of Fame inductee of Canada's Top 100 Most Powerful

Women. Cybele is CEO and Co-Founder of Webnames.ca,
Canada's original .CA Registrar and Webnames Corporate
(WebnamesCorporate.com), a leader in domain name portfolio
management, enterprise DNS services and security for
corporations and government.

She currently serves on the boards of several leading Canadian
businesses, not-for-profits and institutions - including the Royal
Canadian Mint - and brings insights gained from her extensive
business and governance experience. She was named to the
Women's Executive Network (WXN) Canada’s Top 100 Most
Powerful Women list four times and the PROFIT W100 list of
Canada's Top Female Entrepreneurs for nine consecutive years.
She has also been recognized as one of Business In Vancouver's
Influential Women in Business, BC500 Most Influential Business
Leaders for four years, and Top 40 Under 40.

She has been Vice-Chair to the Minister of Jobs Economic
Development and Innovation on the Permanent BC Small
Business Roundtable since 2009. As former Vice-Chair and
current director of Science World, she's a champion of the
annual Girls & STEAM event and instrumental in attaining the
annual Proclamation by the BC government of November 1-7

as Women and Girls in STEAM week over the past six years.

She also served on the board of Telus Vancouver & Coastal
Community board, recently ending her tenure there in 2025. As a
Founding Visionary and Contributing Visionary of the Prosperity
Project, Cybele co-chaired their Mentorship Program from

2021 to 2024 and continues to be actively involved in driving the
vision of a prosperous Canada that champions the economic
participation and success of all women.

G. Wayne Squibb (2009)
President and CEO, Realstar Group and Lead Director, AGF

G. Wayne Squibb has been a member of the AGF Board of
Directors since 2009 and Lead Director since 2018. He is also
a member of the Nominating and Corporate Governance
Committee, Audit Committee and Human Resources and
Compensation Committee.

Wayne is the co-founder of Realstar Group and has been

CEO since 1983. Realstar Group is one of the leading real estate
investment and management companies in Canada focusing on
strategic investing in the multi-unit residential rental, hospitality,
and sports/entertainment sectors in Canada and the United
Kingdom. The company holds the Canadian master franchise
rights to the Days Inn, Motel 6 and Studio 6 hotel brands and
previously owned and operated Delta Hotels and Resorts.

He has for many years been an active community minded
citizen, serving on not-for profit and corporate boards

such as St. Michaels Hospital, Sunnybrook Health Sciences
Centre, Governor of University of New Brunswick, St. Georges
College, Bishop Strachan School, and Director of Canada's
National Ballet, Sony Centre for Performing Arts and Toronto
Community Foundation, among others.

Wayne holds a Bachelor of Arts and an Honorary Doctorate
of Letters Degree from the University of New Brunswick.
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Committees of the Board

The Board has established three committees: the Nominating and Corporate Governance Committee, the Audit

Committee and the Human Resources and Compensation Committee. The key responsibilities under the mandate of each

committee are described below. Each Chair, who is an independent director, is responsible for directing the meetings

of the committee and for ensuring that the roles and responsibilities of the committee have been met. The Chair of the

committee is also responsible for reporting to the Board on those matters that the committee has dealt with since

the last regular meeting of the Board. Each committee regularly examines its effectiveness in fulfilling its roles and

responsibilities and reports its findings to the Board. The committees may convene meetings without management

present whenever the committees feel it is necessary. Each Chair also acts as a liagison between management and the
Board. As of November 30, 2025, the Committees of the Board comprised of:

Committee

Nominating
and Corporate
Governance
Committee

Audit
Committee

Human
Resources and
Compensation
Committee

Members

Charles Guay (chair)

Jane Buchan

Cybele Negris

G. Wayne Squibb

lan Clarke (chair)

G. Wayne Squibb

Jane Buchan

Laura Dottori-Attanasio

Jane Buchan (chair)

lan Clarke

Charles Guay

Cybele Negris

G. Wayne Squibb

Laura Dottori-Attanasio

Key Responsibilities

)

&

Review, at least annually, committee charter as well as the charters of the Board and
Board committees and recommend to the Board the adoption of or amendment to
such charters.

<

Consider the size and composition of the Board to facilitate effective decision-making
and make recommendations to the Board on changes to board composition.

Identify, review and make recommendations to the Board regarding new

director nominees.

Evaluate the contribution of each individual director.

&4

&

&4

Oversee the integrity of financial reporting.

Oversee internal controls and disclosure controls.

Oversee the performance of the internal audit function, including the resolution
ofdisagreements between management and the internal auditor regarding
internal controls.

T

T

T

Oversee the enterprise risk management framework.

Oversee adequacy of compliance policies and review reports from regulators.
Be directly responsible for the selection, compensation, retention and oversight
of the work of the external auditors, including the resolution of disagreements
between management and the external auditors. The external auditors report

&4

84

directly to the committee.

» Review, assess and oversee human resources programs, including the executive
compensation policies of the AGF group of companies and to monitor the overall
effectiveness of such programs in achieving the Corporation’'s strategic objectives.
Annually review compensation and performance objectives of the CEO and other senior

84

executive officers, CEO position description, and compensation and incentive plans.
Review executive share ownership guidelines, public disclosure on executive
compensation, succession planning, and oversee the Corporation's diversity, equity and
inclusion practices.

Review Director compensation and board share ownership requirements.

<z

T



Board of Directors and Executive Officers

Board of Directors

Blake C. Goldring, c.M., 0.ONT, M.S.M., CD, LL.D., CFA'
Jane Buchan, PHD, cAIA’

lan Clarke, cA, FcA, IcD.D?

Laura Dottori-Attanasio

Judy G. Goldring, LL.B, LL.D, ICD.D

Charles Guay®

Cybele Negris 1cD.D, GCB.D

G. Wayne Squibb?®

Mutual Fund Corporations and Trusts

John B. Newman?3#

Louise Anne Morwick, cra?

Paul Hogan®

Judy G. Goldring, LL.B, LL.D, ICD.D

Blake C. Goldring, c.M., 0.ONT, M.S.M., CD, LL.D., CFA
Jamie Bowland

AGF International Advisors Company Limited

Blake C. Goldring, €.M., 0.ONT, M.S.M., CD, LL.D., CFA
Michael C. Brady?

Brian Brennan

David M. Kennedy?

Richard McGrath

1 Executive Chairman of the Board of AGF Management Limited

2 Chair of the Board

3 Chair of the Audit Committee

4 Chair of the Audit Advisory Committee
5 Chairman of the IRC

Executive Officers
Blake C. Goldring, ¢.M., 0.ONT, M.S.M., CD, LL.D., CFA

Executive Chairman

Judy G. Goldring, LL.B, LL.D, ICD.D
Chief Executive Officer

Chris Jackson
President and Chief Operating Officer

Ken Tsang, CFA, CPA, MBA
Chief Financial Officer

Ash Lawrence, MBA
Head of AGF Capital Partners

¢ Chair of the Nominating and Corporate Governance Committee of AGF Management Limited
7 Chair of the Human Resources and Compensation Committee of AGF Management Limited

8 Lead Director
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Caution Regarding Forward-Looking Statements

This Management's Discussion and Analysis (MD&A) includes forward-looking statements about the Company, including

its business operations, strategy and expected financial performance and condition. Forward-looking statements include
statements that are predictive in nature, depend upon or refer to future events or conditions, or include words such as
‘expects,’ 'estimates,’ ‘anticipates,’ 'intends,’ '‘plans,’ 'believes’ or negative versions thereof and similar expressions, or

future or conditional verbs such as 'may,’ 'will,’ 'should,’ ‘would’ and ‘could.’ In addition, any statement that may be made
concerning future financial performance (including income, revenues, earnings or growth rates), ongoing business strategies
or prospects, fund performance, and possible future action on our part, is also a forward-looking statement. Forward-
looking statements are based on certain factors and assumptions, including expected growth, results of operations,
business prospects, business performance and opportunities. While we consider these factors and assumptions to be
reasonable based on information currently available, they may prove to be incorrect. Forward-looking statements are
based on current expectations and projections about future events and are inherently subject to, among other things, risks,
uncertainties and assumptions about our operations, economic factors and the financial services industry generally. They
are not guarantees of future performance, and actual events and results could differ materially from those expressed or
implied by forward-looking statements made by us due to, but not limited to, important risk factors such as level of assets
under our management, volume of sales and redemptions of our investment products, performance of our investment funds
and of our investment managers and advisors, client-driven asset allocation decisions, pipeline, competitive fee levels for
investment management products and administration, and competitive dealer compensation levels and cost efficiency in
our investment management operations, as well as general economic, political and market factors in North America and
internationally, interest and foreign exchange rates, global equity and capital markets, business competition, taxation,
changes in government regulations, unexpected judicial or regulatory proceedings, technological changes, cybersecurity,

the possible effects of war or terrorist activities, outbreaks of disease or iliness that affect local, national or international
economies, natural disasters and disruptions to public infrastructure, such as transportation, communications, power or
water supply or other catastrophic events, and our ability to complete strategic transactions and integrate acquisitions, and
attract and retain key personnel. We caution that the foregoing list is not exhaustive. The reader is cautioned to consider
these and other factors carefully and not place undue reliance on forward-looking statements. Other than specifically
required by applicable laws, we are under no obligation (and expressly disclaim any such obligation) to update or alter the
forward-looking statements, whether as a result of new information, future events or otherwise. For a more complete
discussion of the risk factors that may impact actual results, please refer to the 'Risk Factors and Management of Risk’
section of the 2025 Annual MD&A.



Management's Discussion and Analysis

Financial Highlights

Three months ended Nov. 30, Aug. 31, May 31, Feb. 28, Nov. 30, Aug. 31, May 31 Feb. 29,
2025 2025 2025 2025 2024 2024 2024 2024

(in millions of Canadian dollars,
except share data)

AUM & fee-earning assets' $ 60388 $ 56,777 $ 53,474 $ 53,842 $ 53,606 $ 49702 $ 47844 $ 45,012

Mutual fund net sales

(redemptions) 276 247 18 258 5 14 (112) (125)
Total net revenue? 120.3 107.5 99.0 1M1.5 104.8 102.0 97.0 103.0
Total adjusted net revenue? 120.3 107.5 99.0 111.5 105.8 99.8 97.0 103.0
SG&A3 68.2 65.9 62.8 67.8 70.2 66.3 68.2 57.9
Adjusted SG&A?3 67.9 61.3 59.5 63.6 66.2 59.6 60.0 53.5
EBITDA? 56.6 421 36.2 44.2 36.9 33.0 26.6 451
Adjusted EBITDA? 52.4 46.2 39.5 47.9 39.6 40.2 37.0 49.5
Néz::;z:’ye - equity owners of the 44.9 28.4 24.3 309 28.7 20.3 18.1 305
A:\’;\‘I’j:: :fe;jzcgg:p'ai‘;f ity 4.2 312 26.0 32.1 29.8 2.5 23.6 337
Earnings per share - equity owners

of the Company

Basic $ 070 $ 0.44 $ 0.37 $ 0.47 $ 0.45 $ 0.31 $ 0.28 $ 0.47
Diluted 0.67 0.42 0.36 0.46 0.43 0.30 0.27 0.46
Adjusted diluted? 0.62 0.46 0.39 0.48 0.45 0.37 0.35 0.51
Free cash flow? 315 30.6 24.0 31.6 21.4 29.1 23.7 21.2
Dividends paid per share 0.125 0.125 0.125 0.115 0.115 0.115 0.115 0.110
Long-term debt 41.8 63.8 83.8 88.7 14.7 44.9 79.9 39.8

V‘éi'grh::i’g;’;r:ge number of 64,188,565 64,631,573 65,071,539 65,188,348 64,375,093 64,414,440 64,611,582 64,648,897
Weighted average number of

R 66,811,576 67,212,193 67,171,507 67,227,647 67,126,886 66,518,278 66,607,960 66,455,243
shares - diluted

T AUM represents assets under management. Fee-earning assets represents assets in which AGF has carried interest ownership and earns recurring fees but does not have ownership interest in the managers.

2 Total net revenue, adjusted net revenue, adjusted SG&A, EBITDA, adjusted EBITDA, adjusted net income, adjusted diluted earnings per share and free cash flow are not standardized earnings measures
prescribed by IFRS. Descriptions of these non-IFRS measures, as well as others, and reconciliations to IFRS, where necessary, are provided in the MD&A. Certain comparative free cash flow figures have been
restated to meet the definition of free cash flow. See the 'Key Performance Indicators, Additional IFRS and Non-IFRS Measures' section.

? Selling, general, and administrative expenses. Adjusted SG&A exclude compensation expense relating to Kensington Capital Partners Limited's legacy long-term incentive plan (LLTIP), accelerated long-term
incentive plan (LTIP) expenses, net of total return swap (TRS), severance and other expenses, and corporate development and acquisition related expenses.
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Selected Quarterly and Annual Information

Three months ended

Years ended

Nov. 30, Aug. 31, Nov. 30, Nov. 30, Nov. 30,
(in millions of Canadian dollars, except share data) 2025 2025 2024 2025 2024
AUM end of the period
AGF Investments
Mutual funds $ 34,984 $ 32,958 $ 30,662 34,984 30,662
ETFs and SMA 4,136 3,487 2,537 4,136 2,537
Segregated accounts and sub-advisory 7190 6,685 6,977 7190 6,977
AGF Private Wealth 9,488 9,016 8,567 9,488 8,567
AGF Capital Partners 2,454 2,510 2,752 2,454 2,752
Total AUM $ 58,252 $ 54,656 $ 51,495 58,252 51,495
AGF Capital Partners fee-earning assets’ 2,136 2,121 2,111 2,136 2,11
Total AUM and fee-earning assets’ end of period $ 60,388 $ 56,777 $ 53,606 60,388 53,606
Mutual fund net sales (redemptions) $ 276 $ 247 % 5 799 (218)
Retail mutual fund net sales (redemptions)? 282 262 14 951 (204)
Net management, advisory and administration fees? 94.8 88.8 83.6 352.6 318.4
Adjusted selling, general and administrative? 67.9 61.3 66.2 252.3 239.3
Adjusted EBITDA? 52.4 46.2 39.6 186.0 166.4
Adjusted net income - equity owners? 41.2 31.2 29.8 130.5 111.6
Adjusted diluted earnings per share - equity owners? 0.62 0.46 0.45 1.93 1.67
Free cash flow? 31.5 30.6 21.4 17.6 95.4
SUPPLEMENTARY FINANCIAL INFORMATION
Adjusted EBITDA?
Adjusted EBITDA before AGF Capital Partners $ 35.7 $ 348 $ 27.2 129.4 109.5
From AGF Capital Partners*® 16.7 1.4 12.4 56.6 56.9
Adjusted EBITDA $ 52.4 % 462 % 39.6 186.0 166.4
Adjusted diluted earnings per share -
equity owners of the Company?
Adjusted diluted earnings per share
before AGF Capital Partners $ R ¥ 035 3 0.31 LD 1.08
From AGF Capital Partners* 0.22 0.11 0.14 0.59 0.59
Adjusted diluted earnings per share $ 0.62 $ 0.46 $ 0.45 1.93 1.67

" Fee-earnings assets represents assets in which AGF has carried interest ownership and earns recurring fees but does not have ownership interest in the managers.
2 Net sales (redemptions) in retail mutual funds are calculated as reported mutual fund net sales (redemptions) less non-recurring institutional net sales (redemptions) in excess of $5.0 million invested in our

mutual funds.

3 For the definition of net management, advisory and administration fees, adjusted selling, general and administrative, adjusted EBITDA, adjusted net income, adjusted diluted earnings per share and free cash

flow, see the ‘Key Performance Indicators, Additional IFRS and Non-IFRS Measures' section.

* AGF Capital Partners represents share of profit of joint ventures, which are recorded under equity accounting, income from other fee-earning arrangements on the consolidated statement of income, long-
term investments, which represents fair value adjustments and distributions related to long-term investments included in fair value adjustments and other income on the consolidated statement of income

and new acquisition of Kensington Capital Partners Limited.
* EBITDA from AGF Capital Partners exclude corporate overhead costs.



Management's Discussion and Analysis

Strategic and Financial Highlights

AUM and Sales

AGF reported $60.4 billion in assets under management and fee-earning assets as at November 30, 2025,
compared to $56.8 billion as at August 31, 2025 and $53.6 billion as at November 30, 2024.

Current concerns in the market remain focused on elevated volatility driven by shifting monetary policy,
geopolitical uncertainty and uneven economic data, all of which continue to create a challenging environment
for forecasting economic trends and overall market stability.

At the same time, tariffs still pose risks to economic growth by pressuring corporate margins and consumer

spending. Legal challenges, evolving trade frameworks, and geopolitical dynamics add further complexity.

The Company will continue to monitor any new developments and assess the potential impact to its business
and operations. Material market disruptions can adversely impact local and global markets and normal
market operations. Such disruptions could have an adverse impact on the value of the Company's investments

and performance.

During the three months ended November 30, 2025, AGF reported mutual fund net sales of $276.0 million,
compared to net sales of $247.0 million for the three months ended August 31, 2025 and net sales of $5.0 million
in the comparative prior year period. Retail mutual fund' net sales were $282.0 million for the quarter compared
to net sales of $262.0 million for the three months ended August 31, 2025 and net sales of $14.0 million in the
comparative prior year period. For the year ended November 30, 2025, AGF reported mutual fund net sales

of $799.0 million compared to net redemptions of $218.0 million in 2024. Retail mutual fund net sales were

$951.0 million for the year compared to net redemptions of $204.0 million in 2024.

Investment Performance

As at November 30, 2025, the average percentile of AGF's mutual fund gross returns (before fees) over the past
one year was 43% (2024 - 48%), 52% over the past three years (2024 - 41%) and 41% over the past five years
(2024 - 39%), with 1st percentile representing the best possible performance. Our investment performance

remained solid, encompassing strength from funds across key categories.

! Net sales (redemptions) in retail mutual funds are calculated as reported mutual fund net sales (redemptions) less non-recurring institutional net sales (redemptions) in excess of $5.0 million invested in our
mutual funds.
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Key Business Highlights
AGF named Judy Goldring as Chief Executive Officer (CEO) in July following the passing of Kevin McCreadie,
CEO and Chief Investment Officer. Ms. Goldring is a respected industry leader with over 30 years of experience.

In her most recent role as President and Head of Global Distribution, she drove strategic planning and shaped key
corporate initiatives.

As CEO, she announced the following changes to AGF's senior leadership team to capitalize on the strength of

the firm's talent and its multi-year growth strategy:

« Chris Jackson was appointed President & Chief Operating Officer. Reporting to the CEO, he oversees the
execution of strategic plans in support of business priorities and provides counsel on business planning and

direction for corporate initiatives to AGF's leadership team.
+ David Stonehouse was named interim CIO, AGF Investments, while a search for a new CIO is underway.

» Ash Lawrence, Head of AGF Capital Partners, AGF's multi-boutique alternatives business, serves as EMT
sponsor for the Office of the CIO, providing strategic guidance and support.

AGF Capital Partners announced the launch of AGF NHC Tactical Alpha Fund, an absolute-return strategy

designed to deliver attractive risk-adjusted returns with low beta to traditional asset classes.

AGF Investments Inc. launched AGF Enhanced U.S. Income Plus Fund, an alternative mutual fund that seeks to
provide long-term capital appreciation and generate a high level of consistent income by investing in U.S. equity
securities and employing dynamic options strategies such as put writing and covered call writing.

AGF International Advisors Company Limited, a subsidiary of AGF, was once again accepted as a signatory to the

UK Stewardship Code, a best-practice benchmark in investment stewardship.

AGF advanced its commitment to gender equity by partnering with VersaFi (formerly Women in Capital
Markets), an organization dedicated to removing barriers to women's advancement and promoting best

practices, policies, and programs that drive gender diversity in the workplace.

AGF renewed its partnership with Trees for Life through a new three-year agreement, continuing a relationship
that began in 2019. Through this partnership, AGF supports initiatives that expand urban tree planting, enhance
local biodiversity, and engage communities in environmental education. To date, AGF employees have helped

plant more than 1,000 trees across Canada.

Award Wins

AGF was recognized as one of Greater Toronto's Top Employers for 2026, an honour that reflects the strength

of the firm's culture and the meaningful work being done to invest in its people.

AGF Investments Inc. was recognized with 2024 FundGrade A+® Awards for AGF American Growth Fund,
AGF Fixed Income Plus Fund and AGF Global Select Fund.

At the 2025 Wealth Professional Awards, AGF Investments Inc. was named Mutual Fund Provider of the Year.

The firm was also honoured as an Excellence Awardee in the Employer of Choice category.

AGF SAF Private Credit Trust won best 3-Year Return in the Private Debt category and Kensington Private
Equity Fund won best 10-Year Return in the Private Equity category at the 2025 Canadian Hedge Fund Awards.

AGF Investments Inc. earned multiple 2025 LSEG Lipper Fund Awards across three categories:

+ AGF European Equity Class (Series F) won for both the 3-year and 5-year periods in the European
Equity category.

+ AGF Global Select Fund (Series F) won for the 10-year period in the Global Equity category.

+ AGF American Growth Fund (Series F) won for the 5-year period in the U.S. Equity category.
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Financial Highlights - Year Ended November 30, 2025

For the year ended November 30, 2025, AGF reported total adjusted EBITDA of $186.0 million, compared to
$166.4 million for the prior year period. For the year ended November 30, 2025, AGF reported adjusted EBITDA
margin of 42.4%, compared to 41.0% for the prior year period. The change is outlined below.

Net management, advisory and administration fees were $352.6 million for the year ended November 30, 2025,
compared to $318.4 million for the prior year period. Net management, advisory and administration fees are
directly related to our AUM levels, the proportion of AUM invested in various strategies (i.e., equity fund vs. fixed
income fund) and related fees. Annualized net management, advisory and administration fees as a percentage
of average AUM was 0.70% for the year ended November 30, 2025, compared to 0.73% for the prior year
period. The net management, advisory and administration fees increased year over year due to higher average
AUM reported, partially offset by revenue rate changes resulting from a shift in asset mix for the year ended
November 30, 2025.

Adjusted SG&A was $252.3 million for the year ended November 30, 2025, compared to $239.3 million for the
prior year period. The increase in adjusted SG&A from prior year is driven by higher salaries and benefits and non-
compensation expenses, as well as one additional quarter of KCPL results.

For the year ended November 30, 2025, adjusted EBITDA from AGF Capital Partners was $56.6 million, compared
to $56.9 million for the prior year period. The AGF Capital Partners adjusted EBITDA reflects the fair value
adjustments and distribution income recorded. AGF Capital Partners long-term investments can be variable year

to year and can be impacted by fair value adjustments, timing of monetizations and cash distributions.

For the year ended November 30, 2025, adjusted diluted earnings per share attributable to equity owners of the
Company was $1.93, compared to $1.67 for the prior year period. The AGF Capital Partners business contributed
$0.59 for the year ended November 30, 2025, compared to $0.59 for the prior year period.
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Financial Highlights - Quarter Ended November 30, 2025

For the three months ended November 30, 2025, AGF reported total adjusted EBITDA of $52.4 million, compared
to $46.2 million for the three months ended August 31, 2025 and $39.6 million in the comparative prior year
period. For the three months ended November 30, 2025, AGF reported adjusted EBITDA margin of 43.6%,
compared to 43.0% for the three months ended August 31, 2025 and 37.4% in the comparative prior year period.

The change is outlined below.

Net management, advisory and administration fees were $94.8 million for the three months ended

November 30, 2025, compared to $88.8 million for the three months ended August 31, 2025 and $83.6 million
in the comparative prior year period. Net management, advisory and administration fees are directly related
to our AUM levels, the proportion of AUM invested in various strategies (i.e., equity fund vs. fixed income fund)
and related fees. Annualized net management, advisory and administration fees as a percentage of average
AUM was 0.70% for the three months ended November 30, 2025, compared to 0.70% for the three months
ended August 31, 2025 and 0.72% for the comparative prior year period. The net management, advisory and
administration fees increased from the prior quarter and prior year quarter as a result of strong markets.

Adjusted SG&A was $67.9 million for the three months ended November 30, 2025, compared to $61.3 million for
the three months ended August 31, 2025 and $66.2 million for the comparative prior year period. The increase
in adjusted SG&A from prior quarter is driven by the increase in performance related expenses and non-

compensation related expenses.

For the three months ended November 30, 2025, adjusted EBITDA from AGF Capital Partners was $16.7 million,
compared to $11.4 million for the three months ended August 31, 2025 and $12.4 million for the comparative
prior year period. The increase from the prior quarter and prior year quarter in AGF's Capital Partners adjusted
EBITDA is primarily related to higher fair value adjustments and distribution income recorded. AGF's Capital
Partners long-term investments can be variable quarter to quarter and can be impacted by fair value
adjustments, timing of monetizations and cash distributions.

For the three months ended November 30, 2025, adjusted diluted earnings per share attributable to equity
owners of the Company was $0.62, compared to $0.46 for the three months ended August 31, 2025 and $0.45 for
the comparative prior year period. The AGF Capital Partners business contributed $0.22 for the three months
ended November 30, 2025, compared to $0.11 for the three months ended August 31, 2025 and $0.14 for the

comparative prior year period.
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Management’s Discussion and Analysis

This Management's Discussion and Analysis (MD&A) is as of January 26, 2026 and presents an analysis of

the financial condition of AGF Management Limited (AGF or the Company) and its subsidiaries for the three
months and year ended November 30, 2025, compared to the three months and year ended November 30, 2024.
The MD&A should be read in conjunction with the Consolidated Financial Statements for the year ended
November 30, 2025, and the Company's latest Annual Information Form (“AlF"), both filed on the System for
Electronic Data Analysis and Retrieval (SEDAR+) at www.sedarplus.ca. The financial statements for the year
ended November 30, 2025, including required comparative information, have been prepared in accordance

with International Financial Reporting Standards (IFRS) as issued by the International Accounting Standards
Board (IASB), unless otherwise noted. References to IFRS are equivalent to IFRS Accounting Standards in the

Consolidated Financial Statements.

We also utilize non-IFRS financial measures to assess our overall performance and facilitate a comparison of
quarterly and full-year results from period to period. These non-IFRS measures may not be comparable with
similar measures presented by other companies. Details of non-IFRS measures used are outlined in the 'Key
Performance Indicators, Additional IFRS and Non-IFRS Measures' section, which provides calculations of the non-

IFRS measures.

All dollar amounts are in Canadian dollars unless otherwise indicated. Throughout this discussion, percentage
changes are calculated based on numbers rounded to the decimals that appear in this MD&A. Results, except
per share information, are presented in millions of dollars. Certain totals, subtotals and percentages may not
reconcile due to rounding. For purposes of this discussion, the operations of AGF and our subsidiary companies

are referred to as 'we,' 'us,’ ‘our,' 'the firm' or ‘the Company.’

Our Business and Strategy

Founded in 1957, AGF Management Limited (AGF) is an independent and globally diverse asset management
firm. Our companies deliver excellence in investing in the public and private markets through three business lines:
AGF Investments, AGF Private Wealth and AGF Capital Partners.

AGF brings a disciplined approach, focused on incorporating sound, responsible and sustainable corporate
practices. The firm's collective investment expertise, driven by its fundamental, quantitative and alternative
investing capabilities, extends globally to a wide range of clients, from financial advisors and their clients to
high-net-worth and institutional investors including pension plans, corporate plans, sovereign wealth funds,
endowments and foundations.

Headquartered in Toronto, Canada, AGF has investment operations and client servicing teams on the ground in
North America and Europe. AGF serves more than 820,000 investors. AGF trades on the Toronto Stock Exchange
under the symbol AGF.B.
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AGF Investments

AGF Investments is comprised of various subsidiaries of AGF Management Limited who manage and advise on a
variety of investment solutions for clients globally. The investment teams draw upon and integrate fundamental
and quantitative investing capabilities and research across the companies. AGF Investments' disciplined
approach, global mindset and eye to risk management have allowed us to continue to evolve and thrive as a
diversified asset manager. AGF Investments' teams embrace a culture of collaboration with the belief that

an interconnected team leads to a better understanding of an interconnected world as we strive to deliver on

investment objectives and provide an exceptional client experience.

AGF Investments' offerings include a broad range of equity, fixed income, alternative and multi-asset
strategies covering a spectrum of objectives from wealth accumulation and risk management to income-

generating solutions.

AGF Investments services a diverse client base from financial advisors and individual investors to institutional
investors across the globe through segregated accounts, mutual funds, exchange-traded funds (ETFs) and

separately managed accounts.

AGF Private Wealth

AGF Private Wealth (Private Wealth) is AGF Management Limited's private wealth platform - which includes
Cypress Capital Management Ltd., Doherty & Associates Ltd. and Highstreet Asset Management Inc. -
that provides investment solutions for high-net-worth individuals, endowments and foundations in key markets

across Canada.

Cypress Capital Management Ltd.

Acquired by AGF in June 2004, Cypress Capital Management provides quality investment services at a
reasonable cost, where the best interest of the client is paramount. They are committed to being honest and

transparent regarding return expectations, risks, fees and their capabilities as investment managers.

Doherty & Associates Ltd.

Acquired by AGF in January 2004, Doherty & Associates was founded on the principle that their clients come first
in all they do. Their philosophy of ‘Great Companies at Great Prices’ coupled with a disciplined investment process

guides them to grow wealth responsibly over time.

Highstreet Asset Management Inc.

Acquired by AGF in 2006, Highstreet Asset Management is committed to their core principles of doing two things
exceptionally well - serving their clients and managing money.
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AGF Capital Partners

AGF Capital Partners is AGF's multi-boutique alternatives business with Affiliate Managers across both private
assets and alternative strategies. Clients benefit from the specialized investment expertise of Affiliate Managers’
combined with the organizational support and breadth of resources of AGF Management Limited (AGF). With
over 18 years average experience, AGF Capital Partners Affiliate Managers, including Kensington Capital
Partners Limited, New Holland Capital, LLC and AGF SAF Private Credit, manage approximately C$14.4 billion?

in alternative AUM and fee-earning assets on behalf of institutional and retail clients. Affiliate Manager AUM

may not be consolidated into AGF Management Limited's reported AUM.

Kensington Capital Partners Limited

Founded in 1996, Kensington Capital Partners Limited is a Canadian alternative asset manager with offices in
Toronto and Vancouver. Kensington's mission is to back good management teams to build great businesses, and
in doing so, create top-performing investment solutions for investors. Kensington has assets under management
of $2.1 billion, managed across several active funds covering venture capital, growth equity and mid-market
buyouts. AGF's ownership in Kensington is 55% as at November 30, 2025.

New Holland Capital, LLC

New Holland Capital, LLC (NHC) is a New-York based multi-strategy investment manager with more than
US$7.0 billion in assets under management and more than 18 years of experience providing institutional investors
with absolute return investment strategies across the liquidity spectrum with a focus on multi-strategy hedge
funds and private credit. The firm seeks to generate alpha across a wide set of diversifying strategies, with a
preference for niche, capacity-constrained opportunities. In February 2024, AGF made a strategic investment

in the form of a note convertible into an economic interest in NHC. The arrangement also provides AGF with the
option to subsequently increase its ownership stake.

AGF SAF Private Credit Management LP

AGF SAF Private Credit Management LP is a partnership between AGF Management Limited (AGF) and an
entity within the SAF Group (collectively, SAF) that manages a limited partnership that invests in private credit
products in the Canadian middle market and lower middle market segment. The strategy focuses on direct
lending via senior secured, unitranche and subordinated debt investments. AGF has been investing with SAF since

2014, bringing together AGF's experience and resources with SAF's specialized focus in private credit investing.

" The term ‘Affiliate Manager’ refers to any partner regardless of relationship structures or revenue sharing agreements. The form of AGF's structured partnership interests in Affiliate Managers differs from
Affiliate Manager to Affiliate Manager. The structure of the relationship with a particular Affiliate Manager, or the revenue that AGF agrees to share in, may change. Affiliate Managers only provide investment
advisory services or offer products in the jurisdiction where such firm, individuals and/or product is registered or authorized to provide such services.

2 U.S. AUM converted FX rate as at November 30, 2025 (1.40).
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Corporate Sustainability

AGF has been bringing stability to the world of investing since 1957 and to ensure our own stability and the
continued longevity of our firm, we recognize that responsible and sustainable practices must continue to
influence the shape of our organization.

AGF's corporate responsibility framework aims to apply forward-thinking practices related to key sustainability

factors to deliver long-term successful outcomes for each of our stakeholders.
We have identified the following key areas of focus that we believe will contribute to our firm's long-term success:

Sustainable Investing: The continued advancement of responsible and sustainable investing practices across our

respective companies' investment management teams.

Talent and Culture: Improving the employee experience by fostering high engagement, advancing diversity
initiatives, ensuring equitable and inclusive practices, and attracting and nurturing talent with ongoing support
and thoughtful succession planning.

Sustainable Operations & Governance: Managing the risks and opportunities related to AGF companies’

operations and governance as well as our community involvement.

As part of this commitment, we are executing on a multi-year project to enhance AGF's corporate sustainability
practices:

« AGF tracks a comprehensive set of metrics linked to key factors over the short-, medium-, and
long-term timeframes.

+ AGF is enhancing processes and governance for managing and monitoring the risks and opportunities
related to these factors.

« Finally, AGF is working to improve the firm's ESG-related disclosures to provide more decision-useful

information to financial stakeholders while meeting increasing regulatory requirements.

To learn more about Corporate Sustainability at AGF, please refer to our Annual Report or visit AGF.com.



Assets Under Management and Fee-earning Assets’

Three months ended

Years ended

Nov. 30, Aug. 31, May 31, Feb. 28, Nov. 30, Nov. 30, Nov. 30,
(in millions of Canadian dollars) 2025 2025 2025 2025 2024 2025 2024
Mutual fund AUM, beginning of ¢ 35058 ¢ 30975 § 31167 $§ 30662 $ 28104 $ 30,662 $ 24,459
the period'
Gross sales 1,425 1,260 1,148 1,568 993 5,401 3,853
Redemptions (1,149) (1,013) (1130) (1,310) (988) (4,602) (4,071)
Net sales (redemptions) 276 247 18 258 5 799 (218)
Market appreciation of fund
portfolios $ 1,750 $ 1,736 $ (210) $ 247 $ 2,553 $ 3,523 $ 6,421
Mutual fund AUM, end of the
period’ $ 34984 $ 32958 $ 30975 $ 31,167 % 30,662 $ 34984 $ 30,662
Average daily mutual fund AUM' $ 34,424 $ 32122 % 29770 $ 30,853 % 29173 $ 31,792 $ 27,129
ETFs and SMA AUM, end of
the period 4136 3,487 2,771 2,913 2,537 4,136 2,537
Segregated accounts and
sub-advisory AUM, end of
the period $ 7190 $ 6,685 $ 6,448 $ 6,529 % 6977 $ 7190 $ 6,977
Total AGF Investments AUM $ 46,310 $ 43130 $ 40,194 $ 40,609 $ 40,176 $ 46,310 $ 40,176
AGF Private Wealth AUM $ 9,488 $ 9,016 $ 8,568 $ 8,623 $ 8,567 $ 9,488 $ 8,567
Subtotal excluding AGF Capital
Partners AUM, end of the period $ 55,798 $ 52,146 $ 48,762 $ 49,232 $ 48,743 $ 55,798 $ 48,743
AGF Capital Partners AUM $ 2,454 $ 2,510 $ 2,600 $ 2,468 $ 2,752 $ 2,454 $ 2,752
Total AUM $ 58,252 $ 54,656 $ 51,362 $ 51,700 $ 51,495 $ 58,252 $ 51,495
AGF Capital Partners fee-earning
assets? $ 2136 $ 2121 $ 2112 $ 2142 $ 2111 $ 2136 $ 2,11
Total AUM and fee-earning
assets?, end of the period $ 60,388 $ 56,777 $ 53,474 $ 53,842 $ 53,606 $ 60,388 $ 53,606

" Mutual fund AUM includes retail AUM, pooled funds AUM and institutional client AUM invested in customized series offered within mutual funds.
2 Fee-earning assets represents assets in which AGF has carried interest ownership and earns recurring fees but does not have ownership interest in the managers.

AGF Capital Partners AUM and Fee-earning Assets

Three months ended

Years ended

Nov. 30, Aug. 31, May 31, Feb. 28, Nov. 30, Nov. 30, Nov. 30,
(in millions of Canadian dollars) 2025 2025 2025 2025 2024 2025 2024
AGF Capital Partners AUM $ 2,454 $ 2,510 $ 2,600 $ 2,468 $ 2,752 $ 2,454 $ 2,752
AGF Capital Partners
fee-earning assets’ 2,136 2,121 2,112 2142 2,11 2,136 2,111
Total AGF Capital Partners AUM
and fee-earning assets! $ 4,590 $ 4,631 $ 4,712 $ 4,610 $ 4,863 $ 4,590 $ 4,863

' Fee-earning assets represents assets in which AGF has carried interest ownership and earns recurring fees but does not have ownership interest in the managers.
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Change in Assets Under Management

Total AUM, before AGF Capital Partners AUM and fee-earning assets, was $55.8 billion at November 30, 2025,
compared to $48.7 billion at November 30, 2024.

Current concerns in the market remain focused on elevated volatility driven by shifting monetary policy,
geopolitical uncertainty and uneven economic data, all of which continue to create a challenging environment for

forecasting economic trends and overall market stability.

At the same time, tariffs still pose risks to economic growth by pressuring corporate margins and consumer

spending. Legal challenges, evolving trade frameworks, and geopolitical dynamics add further complexity.

Sustained and material volatility in the financial markets has the potential to create market risk to the

Company's capital position and profitability.

Reported mutual funds net sales were $799.0 million for the year ended November 30, 2025, compared to net
redemptions of $218.0 million for the year ended November 30, 2024. Retail mutual fund net sales, which exclude
net flows from institutional clients invested in mutual funds', were $951.0 million for the year, compared to net

redemptions of $204.0 million in the prior year.

Reported mutual funds net sales were $276.0 million for the three months ended November 30, 2025, compared
to net sales of $5.0 million for the three months ended November 30, 2024. Excluding net flows from institutional
clients invested in mutual funds’, retail mutual fund net sales were $282.0 million for the quarter compared to net

sales of $14.0 million in the prior year.

' Net sales (redemptions) in retail mutual funds are calculated as reported mutual fund net sales (redemptions) less non-recurring institutional net sales (redemptions) in excess of $5.0 million invested in
our mutual funds.



Consolidated Operating Results

Three months ended Years ended
Nov. 30, Aug. 31, Nov. 30, Nov. 30, Nov. 30,

(in millions of Canadian dollars, except per share data) 2025 2025 2024 2025 2024
Revenues

Management, advisory and administration fees $ 133.8 % 1267 % 1202 $ 5029 $% 459.7

Trailing commissions and investment advisory fees (39.0) (37.9) (36.6) (150.3) (141.3)

Net management, advisory and administration fees' 94.8 88.8 83.6 352.6 318.4

Deferred sales charges 0.9 0.9 1.3 4.0 6.6

Revenue from AGF Capital Partners’ 22.4 15.5 17.2 761 741

Other revenue’ 2.2 2.3 2.7 5.6 7.8
Total net revenue' $ 120.3 $ 1075 $ 104.8 $ 438.3 $ 406.9

Selling, general and administrative 68.2 65.9 70.2 264.8 262.5

Fair value adjustments on business acquisition liabilities (4.5) (0.5) (2.3) (5.6) 2.7
EBITDA' $ 56.6 $ 421 $ 369 $ 1791 $ 141.7

Amortization, derecognition and depreciation 2.4 2.4 2.4 9.6 9.4

Interest expense 1.3 1.5 1.2 5.8 7.0
Net income before income taxes $ 529 $ 38.2 $ 333 $ 163.7 $ 125.3

Income tax expense 8.2 9.3 4.7 35.9 29.0
Net income for the period $ 447 $ 289 $ 28.6 $ 127.8 $ 96.3
Net income attributable to:

Equity owners of the Company $ 449 $ 28.4 $ 287 $ 128.6 $ 97.6

Non-controlling interest (0.2) 0.5 (0.1 (0.8) (1.3)
Earnings per share attributable to equity

owners of the Company
Basic earnings per share $ 0.70 $ 0.44 $ 0.45 $ 199 $ 1.51
Diluted earnings per share $ 0.67 $ 0.42 % 0.43 $ 191 $ 1.46

" For the definition of net management, advisory and administration fees, revenue from AGF Capital Partners, other revenue, total net revenue, and EBITDA, see the 'Key Performance Indicators, Additional IFRS
and Non-IFRS Measures' section.
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Consolidated Adjusted Operating Results

Adjusted operating results presented below reflect results excluding the following:

+ Performance fees earned related to KCPL that are to be allocated to the KCPL LLTIP and payment of the
contingent consideration liabilities as discussed in Note 9 and Note 20 of the Consolidated Financial Statements

+ Non-cash compensation expense relating to the KCPL LLTIP, which represents a non-cash liability that will be

funded through future performance fees and carried interest realized from investments made by the funds

prior to the acquisition

» Accelerated LTIP expenses, net of TRS

» Severance related costs and other expenses that are not part of the Company's normal course of business

« Corporate development and acquisition related expenses

+ Fair value adjustments on acquisition related liabilities including contingent consideration payable and the put

obligation liability

For the reconciliation of adjusted balances, see the ‘Key Performance indicators, Additional IFRS and Non-IFRS

Measures' section.

Three months ended

Years ended

Nov. 30, Aug. 31, Nov. 30, Nov. 30, Nov. 30,
(in millions of Canadian dollars, except per share data) 2025 2025 2024 2025 2024
Revenues
Management, advisory and administration fees 133.8 $ 1267 $ 120.2 $ 5029 $ 459.7
Trailing commissions and investment advisory fees (39.0) (37.9) (36.6) (150.3) (141.3)
Net management, advisory and administration fees' 94.8 88.8 83.6 352.6 318.4
Deferred sales charges 0.9 0.9 1.3 4.0 6.6
Adjusted revenue from AGF Capital Partners' 22.4 15.5 18.2 761 72.9
Other revenue’ 2.2 2.3 2.7 5.6 7.8
Total adjusted net revenue' 120.3 $ 1075 $ 105.8 $ 438.3 $ 405.7
Adjusted selling, general and administrative’ 67.9 61.3 66.2 252.3 239.3
Adjusted EBITDA! 524 $ 46.2 $ 39.6 $ 186.0 $ 166.4
Amortization, derecognition and depreciation 2.4 2.4 2.4 9.6 9.4
Interest expense 1.3 1.5 1.2 5.8 7.0
Adjusted net income before income taxes 48.7 $ 423 $ 36.0 $ 170.6 $ 150.0
Adjusted income tax expense 7.4 10.3 5.3 38.0 35.3
Adjusted net income for the period 413 $ 320 $ 307 $ 132.6 $ 114.7
Adjusted net income attributable to:
Equity owners of the Company 412 $ 31.2 $ 298 $ 130.5 $ 111.6
Non-controlling interest 0.1 0.8 0.9 2.1 31
Earnings per share attributable to equity
owners of the Company
Adjusted diluted earnings per share 0.62 $ 0.46 $ 0.45 $ 193 $ 1.67

™ For the definition of net management, advisory and administration fees, adjusted revenue from AGF Capital Partners, other revenue, total net revenue, adjusted selling, general and administrative, and

adjusted EBITDA, see the 'Key Performance Indicators, Additional IFRS and Non-IFRS Measures' section.



Commentary on Consolidated Results of Operations

Income

Net Management, Advisory and Administration Fees

Net management, advisory and administration fees is comprised of management, advisory and administration
fees net of trailing commissions and investment advisory fees and is directly related to our AUM levels, excluding
AGF Capital Partners AUM. Net management, advisory and administration fees depend on the proportion of
AUM invested in various strategies (i.e., equity fund vs. fixed income fund) and related fees and are recognized on

an accrual basis.

For the three months and year ended November 30, 2025, net management, advisory and administration fees
were $94.8 million and $352.6 million, an increase of $11.2 million and $34.2 million or 13.4% and 10.7%, compared
to $83.6 million and $318.4 million in the same period in 2024. The increase is primarily due to an increase

in average AUM for the period, partially offset by a change in the net revenue rate as a result of asset mix.
Annualized net management, advisory and administration fees as a percentage of average AUM was 0.70% and
0.70% for the three months and year ended November 30, 2025, compared to 0.72% and 0.73% for the same
period in 2024.

Three months ended Years ended
Nov. 30, Aug. 31, Nov. 30, Nov. 30, Nov. 30,
(in millions of Canadian dollars, except per share data) 2025 2025 2024 2025 2024
Net management, advisory and administration fees $ 94.8 $ 88.8 % 83.6 $ 352.6 $ 318.4
Average AUM' 54,450 50,621 46,574 50,392 43,786
Net revenue rate, excluding AGF Capital Partners 0.70% 0.70% 0.72% 0.70% 0.73%

™ For the definition of average AUM, see the 'Key Performance Indicators, Additional IFRS and Non-IFRS Measures' section.

Deferred Sales Charges (DSC)

AGF receives deferred sales charges upon redemption of securities sold on the contingent DSC or low-load
commission basis for which we finance the selling commissions paid to the dealer (prior to June 1, 2022). The

DSC ranges from 1.5% to 5.5%, depending on the commission option of the original subscription price of the
funds purchased if the funds are redeemed within the first two years and declines to zero after three or seven
years. DSC revenue fluctuates based on the level of redemptions and the age of the assets being redeemed.

DSC revenue was $0.9 million and $4.0 million for the three months and year ended November 30, 2025,
compared to $1.3 million and $6.6 million for the same period in 2024. As a result of the DSC elimination effective

June 1, 2022, DSC revenue will decline over time as assets move off the DSC schedule to front-end.
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AGF Capital Partners

AGF Capital Partners is AGF's multi-boutique alternatives business with Affiliate Managers across both
private assets and alternative strategies. The results for AGF Capital Partners include management fee-
related earnings, carried interest and performance fees, other fee arrangements, and income from its strategic
investments into the alternatives business and other revenue.

Three months ended Years ended
Nov. 30, Aug. 31, Nov. 30, Nov. 30, Nov. 30,
(in millions of Canadian dollars) 2025 2025 2024 2025 2024
Revenue
Management and administration fees’ $ 6.2 $ 60 $ 75 $ 25.4 $ 22.7
Manager earnings, including carried interest? 0.7 0.3 0.5 1.4 0.9
Performance fees?® - 0.1 0.5 0.1 4.1
Income from fee-earning arrangements 0.7 0.7 0.7 3.0 2.9
Revenue from long-term investments 14.8 8.4 8.8 46.2 44.3
Other loss from preferred limited partnership* - - (0.8) - (0.8)
Revenue from AGF Capital Partners $ 22.4 $ 15.5 $ 17.2 $ 761 $ 741
Add/(Less):
Performance fee allocated to the KCPL LLTIP and contingent
consideration payable - - 0.2 - 2.0)
Other loss from preferred limited partnership* - - 0.8 - 0.8
Adjusted revenue from AGF Capital Partners $ 22.4 $ 15.5 $ 18.2 $ 761 $ 72.9

" Represents revenue from KCPL.

% Represents share of profit of joint ventures, other revenue related to AGF Capital Partners’ Managers and Affiliated Managers and carried interest earnings.

3 Represents performance fees from KCPL.

“ Represents loss related to preferred limited partnership interest in KCPL legacy asset LP, representing assets that are excluded from the transaction and have a $nil impact on the Company's result for the
year ended November 30, 2024.

AGF's manager earnings represents earnings from its joint ventures, which are recorded under the equity method.
Managers of funds in their early stages may generate losses until the fund reaches sufficient scale. AGF also
earns its proportionate share of carried interest/performance fees through the achievement of attractive and
sustainable investment returns. These earnings, or losses incurred, are recognized through 'Share of profit of joint

ventures' on the Consolidated Statement of Income. For additional information, see Note 6 of the Consolidated
Financial Statements.

In addition, AGF earns ongoing fees through fee arrangements with Instar Group Inc. (Instar) and First Ascent

Ventures (First Ascent). For additional information, see Note 8 of the Consolidated Financial Statements.
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AGF also participates as an investor in the units of the underlying funds managed by our partners. Under

IFRS, investments held in the underlying funds are measured at fair value. The fair value of the fund considers
carried interest payable to the manager, based on the returns achieved to date. AGF may also receive cash
distributions from the underlying funds. These earnings are recognized through 'Fair value adjustments and
distribution income' on the Consolidated Statement of Income and can fluctuate with the amount of capital
invested, monetizations, and changes in fair value. For additional information, see Note 5(b) of the Consolidated

Financial Statements.

For the three months and year ended November 30, 2025, AGF recorded revenue from AGF Capital Partners
long-term investments of $14.8 million and $46.2 million, compared to $8.8 million and $44.3 million from

the same period in 2024. The movement is primarily related to fair value adjustments recorded on long-term
investments. As at November 30, 2025, the carrying value of AGF's long-term investment in AGF Capital Partners
business was $429.9 million, compared to $321.2 million in the prior year period.

Three months ended Years ended
Aug. 31, Nov. 30, Nov. 30,
(in millions of Canadian dollars) 2025 2024 2024
Committed capital, end of period $ 3331 $ 261.9 261.9
Funded capital, since inception 319.4 2421 2421
Remaining committed capital 13.7 $ 19.8 19.8
Fair value of investments $ 4144 $ 321.2 $ 321.2

Other Revenue

Other revenue includes mark to market adjustments related to AGF mutual funds that are held as seed capital

investments and other income.

During the three months and year ended November 30, 2025, the Company recorded other revenue of $2.2 million
and $5.6 million, compared to other revenue of $2.7 million and $7.8 million in the comparative prior year periods.
The Company recorded a gain of $1.3 million and $2.7 million in fair value adjustments related to investments

in AGF mutual funds and $0.6 million and $2.6 million of interest income for the three months and year ended
November 30, 2025, compared to the gain of $1.2 million and $3.0 million in fair value adjustments related to
investments in AGF mutual funds and $0.8 million and $2.4 million of interest income in the comparative prior

year period. Other primarily consists of foreign exchange gains and losses which were lower year over year.

Three months ended Years ended
Nov. 30, Aug. 31, Nov. 30, Nov. 30, Nov. 30,
(in millions of Canadian dollars) 2025 2025 2024 2025 2024
Fair value adjustment related to investment in
AGE $ 13 $ 13 $ 12§ 27 $ 3.0
Interest income 0.6 0.8 0.8 2.6 2.4
Other 0.3 0.2 0.7 0.3 2.4

Other revenue $ 22 $ 23 $ 27 $ 56 $ 7.8
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Expenses

Selling, General and Administrative Expenses (SG&A)

For the three months and year ended November 30, 2025, SG&A was $68.2 million and $264.8 million, a
decrease of $2.0 million and an increase of $2.3 million or a decrease of 2.8% and an increase of 0.9%,
compared to $70.2 million and $262.5 million for the same period in 2024. KCPL contributed SG&A of

$6.7 million and $27.5 million, which includes compensation expense related to KCPL LLTIP of $1.0 million and
$5.9 million, respectively. Excluding compensation related to KCPL LLTIP, accelerated LTIP expenses, net of
TRS, severance and other expenses, corporate development and acquisition related expenses, adjusted SG&A
was $67.9 million and $252.3 million for the three months and year ended November 30, 2025, an increase of

$1.7 million and $13.0 million or 2.6% and 5.4%, compared to $66.2 million and $239.3 million for the comparative

prior year period.

Three months ended Year ended
Nov. 30 Nov. 30,
(in millions of Canadian dollars) 2025 2025
Increase in performance-based compensation expenses $ 0.2 $ 0.7
Increase in salaries and benefits expenses 0.5 6.2
Decrease in stock-based compensation expenses 1.1 (0.8)
Increase in non-compensation related expenses 2.1 6.9
Total change in adjusted SG&A $ 1.7 $ 13.0
Decrease in corporate development and acquisition related expenses - (4.5)
Decrease in severance and other expenses (1.8) 0.6)
Increase (decrease) in accelerated LTIP expenses, net of TRS (0.9) 1.9
Decrease in KCPL LLTIP expense (1.0) (7.5)

Total change in SG&A $ (2.0) $

2.3




The following explains expense changes in the three months and year ended November 30, 2025, compared to the
comparative prior year period. The change in the year ended November 30, 2025 includes one additional quarter

of KCPL expenses.

« Performance-based compensation expenses increased by $0.2 million and $0.7 million, driven by higher sales

and incentives.

« Salaries and benefits expenses increased by $0.5 million and $6.2 million. The expenses reflect inflation and

strategic investments made to expand sales and marketing.

« Stock-based compensation expenses decreased by $1.1 million and $0.8 million. Increases or decreases in the
AGF.B share price will create fluctuations in the fair value of unhedged cash-settled Restricted Share Units
(RSUs) and Deferred Share Units (DSUs). The Company manages its exposure to changes in the fair value of
its vested DSUs and cash-settled RSUs TRS agreements. For additional information, see Note 20(a) of the
Consolidated Financial Statements. As at November 30, 2025, the Company has economically hedged all the

applicable units.

« Non-compensation related expenses increased by $2.1 million and $6.9 million, primarily driven by inflation and
an increase in sales and marketing activities.

« Corporate development and acquisition related expenses decreased by $4.5 million for the year ended
November 30, 2025. The expenses reflect costs incurred as the Company executes its strategic objective to

deploy capital and expand the AGF Capital Partners business.

« Accelerated LTIP expenses, net of TRS decreased by $0.9 million and increased by $1.9 million and represents

the accelerated long-term incentive expenses incurred following the former CEQO's passing, net of TRS.

« LLTIP expenses decreased by $1.0 million and $7.5 million. KCPL has established an LLTIP whereby specific
employees are allocated a portion of the carried interest and performance fees that will be paid in a future
period related to investments made prior to the acquisition.

Fair value adjustments on business acquisition liabilities

This category represents fair value adjustments recorded on contingent consideration payable and put option
liability. The fair value adjustments on business acquisition liabilities are determined using a combination of the

discounted cash flow and weighted probability approaches, which are based on significant unobservable inputs.

For the three months and year ended November 30, 2025, fair value adjustments on business acquisition
liabilities reduced by $4.5 million and $5.6 million. For additional information, see Note 20 of the Consolidated
Financial Statements.

Amortization and Interest Expense

The category includes depreciation and amortization of these assets as well as interest expense. Amortization
represents the systematic allocation of the cost of management contracts, other intangible assets, right-of-use

assets, property and equipment, and computer software.

Amortization and depreciation remained flat and increased by $0.2 million for the three months and year ended

November 30, 2025, compared to the comparative prior year period.

Interest expense decreased by $0.2 million and $1.2 million for the three months and year ended November 30, 2025,
compared to the comparative prior year period. The fluctuation is driven by the change ininterest rate on the
outstanding long-term debt balance.
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Income Tax Expense

Income tax expense for the three months and year ended November 30, 2025 was $8.2 million and $35.9 million,

compared to $4.7 million and $29.0 million in the comparative prior year period.

The effective tax rate for the year ended November 30, 2025 was 21.9% (2024 - 23.1%). The main items impacting
the effective tax rate in the period relate to gains from investments subject to different tax rates and fair value

adjustments on business acquisition liabilities related to KCPL that are not taxable.

The Company believes that it has adequately provided for income taxes based on all the information that is
currently available. The calculation of income taxes in many cases, however, requires significant judgement in
interpreting tax rules and regulations. The Company's tax filings are subject to audits, which could materially
change the amount of the current and deferred income tax assets and liabilities, and could, in certain
circumstances, result in the assessment of interest and penalties.

The result of the audit and appeals process may vary and may be materially different compared to the estimates
and assumptions used by management in determining the Company's consolidated income tax provision and in

determining the amounts of its income tax assets and liabilities.

Net Income attributable to equity owners of the Company

The impact of the above income and expense items resulted in net income attributable to equity owners of
the Company of $44.9 million and $128.6 million for the three months and year ended November 30, 2025,
compared to $28.7 million and $97.6 million in the comparative prior year period. Excluding the impact of
compensation related to KCPL's LLTIP, accelerated LTIP expenses, net of TRS, severance and other expenses,
corporate development and acquisition related expenses, and fair value adjustments on business acquisition
liabilities, adjusted net income attributable to equity owners of the Company is $41.2 million and $130.5 million
for the three months and year ended November 30, 2025, compared to $29.8 million and $111.6 million in the
corresponding period in 2024.

Earnings per Share attributable to equity owners of the Company

Diluted earnings per share attributable to equity owners of the Company was $0.67 and $1.91 for the three
months and year ended November 30, 2025, compared to $0.43 and $1.46 in the comparative prior year period.
Excluding the impact of compensation expense related to KCPL's LLTIP, accelerated LTIP expenses, net of

TRS, severance and other expenses, corporate development and acquisition related expenses, and fair value
adjustments on business acquisition liabilities, adjusted diluted earnings per share attributable to equity owners
of the Company was $0.62 and $1.93 for the three months and year ended November 30, 2025, compared to
earnings of $0.45 and $1.67 per share in the corresponding period in 2024.
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Liquidity and Capital Resources

As at November 30, 2025, the Company had total cash and cash equivalents of $47.7 million (2024 -

$53.0 million). Free cash flow, as defined in the 'Key Performance Indicators, Additional IFRS and Non-IFRS
Measures' section of this MD&A, generated was $31.5 million and $117.6 million for the three months and year
ended November 30, 2025, compared to $21.4 million and $95.4 million in the comparative prior year period.
During the year ended November 30, 2025, we used $5.3 million (2024 -$2.5 million generated) in cash as follows:

Years ended November 30 2025 2024
(in millions of Canadian dollars)

Net cash provided by operating activities $ 149 $ 14.6

Acquisition of Kensington Capital Partners Limited, net of cash acquired - 40.9)
Purchase of shares under normal course issuer bid (24.5) (10.7)
Issue of Class B non-voting shares 4.7 7.8

Purchase of NCI shares (3.0) -

Dividends paid (31.2) (28.9)
Distribution paid to NCI shareholders (2.7) -

Net issuance of long-term debt 27.0 9.0

Interest paid 3.2 (4.4)
Lease payments 6.2) 6.1
Investment in associates and joint ventures (1.0) -

Purchase of long-term investments (79.5) (28.3)
Purchase of property, equipment and computer software, net of disposals 4.9) (2.2)
Net return of capital of short-term investments, including seed capital 4.3 5.8

Purchase of convertible note receivable - (12.6)
Other - (0.6)
Change in cash and cash equivalents $ (5.3) $ 2.5

Total long-term debt outstanding as at November 30, 2025 was $42.0 million (2024 - $15.0 million). As at
November 30, 2025, $108.0 million was available to be drawn from the revolving credit facility and swingline
facility to meet future operational investment needs. AGF drew on the credit facility in order to support the
Company's strategic plan.

As at November 30, 2025, the Company has right-of-use assets of $65.7 million and total lease liabilities

of $79.6 million recorded on the Consolidated Statement of Financial Position. The Company has funded
$321.6 million (2024 - $242.1 million) in funds and investments associated with the AGF Capital Partners
business and has $11.7 million (2024 - $19.8 million) remaining to be funded. In addition, the Company is
committed to loan up to US$15.0 million to New Holland Capital, LLC through a convertible note agreement
with a maturity date of February 9, 2032. As at November 30, 2025, the Company has funded US$9.0 million
with US$6.0 million available for future drawdown.

The cash balances and cash flow from operations, together with the available loan facility, will be sufficient in
the near term to implement our business plan, fund our AGF Capital Partners business commitments, satisfy
regulatory and tax requirements, service debt repayment obligations and pay quarterly dividends. We continue
to closely monitor our capital plan and the related impacts of the current market volatility and will reassess and
adjust our use of capital as required. Refer to the section ‘Market Risk' of this MD&A for more information.
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Contractual Obligations

The table below is a summary of our contractual obligations at November 30, 2025. See also Notes 11, 14 and 32

of the Consolidated Financial Statements.

(in thousands of Canadian dollars) Total 2026 2027 2028 2029 2030 Thereafter
Leases’ $ 723 $ 6.4 $ 6.6 % 65 % 6.4 $ 62 $ 40.2
Long-term debt 42.0 42.0 - - - - -
Service commitment 79.9 23.7 19.0 6.0 4.6 3.7 229
Total contractual obligations $ 194.2 $ 721 $ 25.6 $ 125 $ 1.0 $ 99 $ 63.1

"Leases include remaining contractual payments related to the office premises and equipment used in the normal course of business.

In addition to the contractual obligations detailed above, the following obligations exist that vary depending upon
business volume and other factors:

+ We pay trailing commissions to financial advisors based on AUM of their respective clients. This obligation
varies based on fund performance, sales and redemptions. In 2025, we paid $150.0 million (2024 -
$140.8 million) in trailing commissions.

« The Company has funded $321.6 million (2024 - $242.1 million) in funds and investments associated with
the AGF Capital Partners business and has $11.7 million (2024 — $19.8 million) remaining committed capital
to be invested.

« The Company is committed to loan up to US$15.0 million to New Holland Capital, LLC through a convertible
note agreement with a maturity date of February 9, 2032. As at November 30, 2025, the Company has

US$6.0 million commitment remaining.

Intercompany and Related Party Transactions

Under IFRS Accounting Standards, entities are considered related parties when one entity provides key
management personnel services to another entity. Accordingly, AGF Investments Inc. is deemed a related party

to AGF Funds, as it serves as the manager of AGF Funds.

The Company earns management, advisory and administration fees from AGF Funds pursuant to the respective
agreements between AGF Funds and the Company. In exchange, the Company is responsible for providing
management, administration and investment advisory services ,and covering all costs associated with the
distribution of securities of AGF Funds.

For the years ended November 30, 2025 and 2024, the majority of management and advisory fees earned by the
Company were from AGF Funds. As at November 30, 2025, the Company had a receivable of $15.9 million (2024 -
$19.9 million) from AGF Funds. The Company also acts as trustee for AGF Funds that are mutual fund trusts.

The aggregate fund expenses paid and management and advisory fees waived by the Company during the year
ended November 30, 2025 on behalf of AGF Funds were approximately $17.8 million (2024 — $12.3 million).

The Company also invests seed capital in AGF Funds and has made investments in the Funds of the AGF Capital
Partners business. For additional information on these investments refer to Note 3.2(c) and Note 5 of the

Consolidated Financial Statements.
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Capital Management Activities

We actively manage our capital to maintain a strong and efficient capital base to maximize risk-adjusted returns
to shareholders and to invest in future growth opportunities, while ensuring there is available capital to fund our
capital commitments related to the AGF Capital Partners business.

As part of our ongoing strategic and capital planning, the Company regularly reviews our holdings in short- and
long-term investments, including its investments in associates and joint ventures, to determine the best strategic
use of these assets to achieve our long-term capital and strategic goals.

AGF's capital consists of shareholders' equity and long-term debt. The Company reviews its three-year capital
plan annually while detailing projected operating budgets and capital requirements. AGF is required to submit
this plan to the Executive Management committee for approval prior to seeking Board approval. AGF's Executive
Management committee consists of the Executive Chairman, Chief Executive Officer, President and Chief
Operating Officer, Chief Financial Officer, and Head of AGF Capital Partners. Once approved by the Executive
Management committee, the three-year plans are reviewed and approved by AGF's Board of Directors. These
plans become the basis for the payment of dividends to shareholders, the repurchase of Class B Non-Voting
shares and, combined with the reasonable use of leverage, the source of funds for expansion through organic

growth and strategic investments.

Investment Management Operations — Regulatory Capital

An objective of the capital management program is to ensure regulatory requirements are met for capital.
AGF's Investment Management businesses, in general, are not subject to significant regulatory capital
requirements in each of the jurisdictions in which they are registered and operate. The cumulative amount

of minimum regulatory capital across all of AGF's Investment Management Operations is approximately
$6.0 million. As at November 30, 2025, the Company was in full compliance with the regulatory requirements

throughout the year.

Normal Course Issuer Bid

On February 5, 2025, AGF announced that the TSX had approved AGF's notice of intention to renew its NCIB in
respect of its Class B Non-Voting shares. Between February 10, 2025 and February 9, 2026, AGF may purchase up
to 4,750,792 Class B Non-Voting shares through the facilities of the TSX (or as otherwise permitted by the TSX).

Purchase for cancellation by AGF of outstanding Class B Non-Voting shares may also be used to offset the
dilutive effect of treasury stock released for the employee benefit trust (EBT) and of shares issued through the
Company's stock option plans and dividend reinvestment plan. AGF relies on an automatic purchase plan during
the normal course issuer bid. The automatic purchase plan allows for purchases by AGF of its Class B Non-Voting
shares subject to certain parameters. Shares purchased for the EBT are also purchased under the Company's

NCIB and recorded as a reduction to capital stock.

During the three months and year ended November 30, 2025, AGF purchased 399,931 and 1,264,931 (2024 -
36,800 and 730,338) Class B Non-Voting shares for cancellation under the NCIB at an average price of $13.57
and $12.38 (2024 - $8.42 and $7.98) per share for a total cost of $5.5 million and $15.7 million (2024 - $0.3 million
and $5.8 million).

During the three months and year ended November 30, 2025, $3.0 million and $7.9 million premium (2024 -
$0.1 million and $1.4 million premium) from the recorded capital stock value of the shares repurchased for

cancellation was recorded in retained earnings.

During the three months and year ended November 30, 2025, AGF purchased 125,000 and 710,000 (2024 -
125,000 and 605,962) Class B Non-Voting shares for the EBT at $2.0 million and $8.9 million (2024 — $1.0 million
and $4.9 million).
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Dividends

The holders of Class B Non-Voting and Class A Voting common shares are entitled to receive cash dividends.
Dividends are paid in equal amounts per share on all the Class B Non-Voting shares and all the Class A Voting
common shares at the time outstanding without preference or priority of one share over another. No dividends
may be declared in the event that there is a default of a condition of our credit facility or where such payment of

dividends would create a default.

Our Board of Directors may determine that Class B Non-Voting shareholders shall have the right to elect to
receive part or all of such dividend in the form of a stock dividend. They also determine whether a dividend in
Class B Non-Voting shares is substantially equal to a cash dividend. This determination is based on the weighted
average price at which the Class B Non-Voting shares traded on the TSX during the 10 trading days immediately
preceding the record date applicable to such dividend.

The following table sets forth the dividends paid by AGF on Class B Non-Voting shares and Class A Voting
common shares for the years indicated:

Years ended November 30 2025’ 2024 2023 2022 2021

Per share $ 0.490 $ 0.455 $ 0.430 $ 0.390 $% 0.340

"Represents the total dividends paid in January 2025, April 2025, July 2025 and October 2025.

We review our dividend distribution policy on a quarterly basis, taking into account our financial position,
profitability, cash flow and other factors considered relevant by our Board of Directors. The quarterly dividend
paid on October 16, 2025 was 12.5 cents per share.

On December 9, 2025, the Board of Directors of AGF declared a quarterly dividend on both the Class A Voting
common shares and Class B Non-Voting shares of the Company of 12.5 cents per share in respect of the three
months ended November 30, 2025.

Outstanding Share Data

Set out below is our outstanding share data as at November 30, 2025 and 2024. For additional detail, see Notes
16 and 23 of the Consolidated Financial Statements.

Nov. 30, Nov. 30,
2025 2024
Shares
Class A Voting common shares 57,600 57,600
Class B Non-Voting shares 64,216,797 64,642,043
Stock Options
Outstanding options 1,764,782 2,477,452

Exercisable options 1,573,918 2,087,020




69

Key Performance Indicators, Additional IFRS and Non-IFRS Measures

We measure the success of our business strategies using a number of key performance indicators (KPIs),
which are outlined below. With the exception of income, the following KPIs are non-IFRS measures, which are
not defined under IFRS. They should not be considered as an alternative to or comparable with net income
attributable to equity owners of the Company or any other measure of performance under IFRS. Non-IFRS
measures may not be comparable with similar measures presented by other companies.

Net Management, Advisory and Administration Fees

We define net management, advisory and administration fees as management, advisory and administration fees
net of trailing commissions and investment advisory fees. Net management, advisory and administration fees is

indicative of our potential to deliver cash flow.
We derive our net management, advisory and administration fees principally from a combination of:

« Management and advisory fees directly related to AUM from our retail, institutional and private wealth lines of

businesses;
« Fund administration fees, which are based on a fixed transfer agency administration fee;

« Trailing commissions paid to distributors, which depend on total AUM, the proportion of mutual fund AUM sold
on a front-end versus back-end commission basis and the proportion of equity fund AUM versus fixed income
fund AUM; and

+ Investment advisory fees paid, which depend on AUM.

Total Net Revenue

We define total net revenue as net management, advisory and administration fees, deferred sales charges,

revenue from AGF Capital Partners, and other revenue.

Revenue from AGF Capital Partners

We define revenue from AGF Capital Partners as management fee-related earnings, carried interest,
performance fees, revenue from other fee arrangements and invested capital and other revenue earned from

AGF Capital Partners. The following table outlines how revenue from AGF Capital Partners is determined:

Three months ended Years ended

Nov. 30, Aug. 31, Nov. 30, Nov. 30, Nov. 30,
(in millions of Canadian dollars) 2025 2025 2024 2025 2024
Management, advisory and administration fees $ 140.0 $ 1327 % 1277 $ 528.2 $ 482.4
Share of profit of joint ventures 0.7 0.2 0.5 1.4 0.9
Performance fees - 0.1 0.5 0.1 4.1
Other income from fee-earning arrangements 0.7 0.7 0.7 3.0 2.9
Other income 1.0 11 0.7 4.2 4.0
Fair value adjustments and distribution income 161 9.7 10.0 47.6 47.3
Add/(less):
Mg:;izm:;r:i,nzc::isory and administration fees excluding AGF (133.9) (126.7) (120.2) (502.8) 459.7)
Other loss excluding AGF Capital Partners (0.9) (1.0) (1.5) (2.9) (4.8)
Fair value adjustment related to investment in .3) (.3) a.2) Q@7 (3.0

AGF mutual funds
Revenue from AGF Capital Partners $ 224 $ 15.5 $ 17.2 $ 761 $ 74.1
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Other Revenue

Other revenue is defined as fair value adjustments related to AGF mutual funds that are held as seed capital

investments and other income. The following table outlines how other revenue is determined:

Three months ended Years ended
Nov. 30, Aug. 31, Nov. 30, Nov. 30, Nov. 30,
(in millions of Canadian dollars) 2025 2025 2024 2025 2024
Other revenue $ 1.0 $ 11 $ 07 $ 42 $ 4.0
Add/(less):
Other loss from preferred limited partnership - - 0.8 - 0.8
Other revenue from AGF Capital Partners’ (0.1) (0.1 - (1.3) -
Fair value adjustment related to investment in
AGE mutual funds 1.3 1.3 1.2 2.7 3.0
Other revenue $ 22 $ 23 $ 27 $ 56 $ 7.8

"Represents other revenue generated from AGF Capital Partners' affiliated managers.

Non-IFRS Adjusted Measures

We define non-IFRS adjusted measures to exclude the following revenues and expenses, which we believe allows
for better analysis of AGF's operating results and permits comparison against companies within the industry:

« Performance fees earned related to KCPL that are to be allocated to the KCPL LLTIP and payment of
the contingent consideration liabilities as discussed in Note 9 and Note 20 of the Consolidated Financial

Statements

» Non-cash compensation expense relating to the KCPL LLTIP, which represents a non-cash liability that will be
funded through future performance fees and carried interest realized from investments made by the funds

prior to the acquisition
+ Accelerated LTIP expenses, net of TRS
« Severance related costs and other expenses that are not part of the Company's normal course of business
» Corporate development and acquisition related expenses
« Fair value adjustments on acquisition related liabilities including contingent consideration payable and the
put obligation liability
Adjusted Revenue from AGF Capital Partners

Adjusted revenue from AGF Capital Partners is defined as revenue from AGF Capital Partners excluding the item
as outlined below:

Three months ended Years ended
Nov. 30, Aug. 31, Nov. 30, Nov. 30, Nov. 30,
(in millions of Canadian dollars) 2025 2025 2024 2025 2024
Performance fees $ - $ 01 $ 05 % 01 $ 4.1
Other loss from preferred limited partnership’ - - 0.8 - 0.8
Adjusted for:
Performance fee allocated to KCPL LLTIP and contingent
consideration payable? - - 0.2 - 2.0)
- 0.1 1.5 0.1 29
Add:
Remaining revenue from AGF Capital Partners 22.4 15.4 16.7 76.0 70.0
Adjusted revenue from AGF Capital Partners $ 224 % 15.5 $ 18.2 $ 761 $ 72.9

"Represents other revenue generated from AGF Capital Partners' affiliated managers.
2 Performance fee earned that is required to be used to settle the KCPL LLTIP and contingent consideration liabilities.



Adjusted Selling, General and Administrative Expenses (SG&A)

Adjusted SG&A is defined as selling, general and administrative expenses excluding items as outlined in the

Non-IFRS Adjusted Measures section above. The following table outlines how adjusted SG&A is determined:

Three months ended

Years ended

Nov. 30, Aug. 31, Nov. 30, Nov. 30, Nov. 30,

(in millions of Canadian dollars) 2025 2025 2024 2025 2024

Selling, general and administrative 68.2 $ 659 $ 702 $ 264.8 $ 262.5

Adjusted for:

Accrued KCPL LLTIP compensation expense (1.0) (0.6) 2.0) (5.9) (13.4)
Accelerated LTIP expense, net of TRS 0.9 (2.8) - (1.9) -
Severance and other expenses (0.2) (1.2) 2.0) (4.6) (5.2)
Corporate development and acquisition related expenses - - - (0.1 (4.6)

Adjusted selling, general and administrative 679 $ 61.3 $ 66.2 $ 252.3 $ 239.3

EBITDA and Adjusted EBITDA

EBITDA is defined as earnings before interest, taxes, depreciation and amortization. EBITDA is a measure of

performance utilized by management, investors and investment analysts to evaluate and analyze the Company's
results. Adjusted EBITDA is defined as EBITDA excluding items as outlined in the Non-IFRS Adjusted Measures
section above. The following table outlines how the EBITDA and adjusted EBITDA measure is determined:

Three months ended

Years ended

Nov. 30, Aug. 31, Nov. 30, Nov.30, Nov. 30,

(in millions of Canadian dollars) 2025 2025 2024 2025 2024
Net income 447 % 289 % 28.6 $ 127.8 $ 96.3
Adjustments:

Amortization, derecognition and depreciation 2.4 2.4 2.4 9.6 9.4

Interest expense 1.3 1.5 1.2 5.8 7.0

Income tax expense 8.2 9.3 4.7 35.9 29.0
EBITDA 56.6 $ 421 $ 369 $ 1791 § 1417
Adjusted for:

Performance fee allocated to KCPL LLTIP and

contingent consideration payable - % - % 02 $ - % 2.0)

Other loss from preferred limited partnership - - 0.8 - 0.8

Accrued KCPL LLTIP compensation expense 1.0 0.6 2.0 5.9 13.4

Accelerated LTIP expense, net of TRS (0.9) 2.8 - 1.9 -

Severance and other expenses 0.2 1.2 2.0 4.6 5.2

Corporate development and acquisition related expenses - - - 0.1 4.6

Fair value adjustment on business acquisition liabilities (4.5) (0.5) 2.3) (5.6) 2.7
Adjusted EBITDA 524 $ 46.2 $ 39.6 $ 186.0 $ 166.4
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EBITDA Margin

EBITDA margin provides useful information to management and investors as an indicator of our overall operating
performance. EBITDA margin is a valuable measure because it assesses the extent we are able to earn profit
from each dollar of net revenue and permits comparison against companies within the industry. EBITDA margin
is defined as the ratio of EBITDA to net revenue. In Q1 2025, the EBITDA margin definition was revised to a

more meaningful measure and is defined as the ratio of EBITDA to net revenue. The comparative figures have
been restated to meet the definition of EBITDA margin. Please see the EBITDA section of this MD&A for a
reconciliation between EBITDA and net revenue.

Three months ended Years ended
Nov. 30, Aug. 31, Nov. 30, Nov. 30, Nov. 30,
(in millions of Canadian dollars) 2025 2025 2024 2025 2024
EBITDA $ 56.6 $ 421 $ 369 $ 1791 $ 141.7
Divided by net revenue 120.3 107.5 104.8 438.3 406.9
EBITDA margin 47.0% 39.2% 35.2% 40.9% 34.8%

Adjusted EBITDA Margin

We define adjusted EBITDA margin as the ratio of adjusted EBITDA to adjusted net revenue. In Q12025, the
EBITDA margin definition was revised to a more meaningful measure and is defined as the ratio of EBITDA to
net revenue. The comparative figures have been restated to meet the definition of adjusted EBITDA margin.
Please see the EBITDA and adjusted EBITDA section of this MD&A for a reconciliation between adjusted EBITDA

and net revenue.

Three months ended Years ended
Nov. 30, Aug. 31, Nov. 30, Nov. 30, Nov. 30,
(in millions of Canadian dollars) 2025 2025 2024 2025 2024
Adjusted EBITDA $ 524 $ 462 $ 396 $ 186.0 $ 166.4
Divided by adjusted net revenue 120.3 107.5 105.8 438.3 405.7
Adjusted EBITDA margin 43.6% 43.0% 37.4% 42.4% 41.0%

Net Debt to Adjusted EBITDA Ratio

Net debt to adjusted EBITDA ratio provides useful information to management and investors as an indicator of
the Company's leverage capabilities. We define the net debt to adjusted EBITDA ratio as long-term debt offset
against cash and cash equivalents at the end of the period divided by the 12-month trailing adjusted EBITDA for

the period.
Three months ended Years ended
Nov. 30, Aug. 31, Nov. 30, Nov. 30, Nov. 30,
(in millions of Canadian dollars) 2025 2025 2024 2025 2024
Net debt $ - $ 6.6 $ - $ - % -
Divided by adjusted EBITDA (12-month trailing) 186.0 173.2 166.4 186.0 166.4

Net debt to adjusted EBITDA ratio 0.0% 9.6% 0.0% 0.0% 0.0%




Adjusted Net Income - Attributable to equity owners of the Company

We define adjusted net income as net income less after-tax adjusted items as outlined in the Non-IFRS Adjusted
Measures section above. The following table outlines how the adjusted net income is determined:

Three months ended Years ended
Nov. 30, Aug. 31, Nov. 30, Nov. 30, Nov. 30,
(in millions of Canadian dollars) 2025 2025 2024 2025 2024
Net income - attributable to equity owners of the Company $ 449 $ 28.4 $ 287 $ 128.6 $ 97.6
Adjusted for pre-tax expenses:
Performance fee allocated to KCPL LLTIP and contingent
consideration payable - attributable to equity owners of
the Company - - 0.1 - (1.0)
Accrued KCPL LLTIP compensation expense - attributable to
equity owners of the Company 0.6 0.3 1.0 3.2 6.8
Accelerated LTIP expense, net of TRS (0.9) 2.8 - 1.9 -
Severance and other expenses 0.2 1.2 2.0 3.1 5.2
Corporate development and acquisition related expenses - - - 0.1 4.6
Fair value adjustments on business acquisition liabilities (4.5) (0.5) (2.3) (5.6) 2.7
Tax impact on adjustments 0.9 (1.0) 0.3 (0.8) (4.3)
Adjusted net income -
attributable to equity owners of the Company $ 41.2 $ 31.2 $ 29.8 $ 130.5 $ 111.6
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Free Cash Flow

Free cash flow represents cash available for distribution to our shareholders, share buybacks, investment in the
AGF Capital Partners business, and general corporate purposes. We define free cash flow as cash flow from

operations before net changes in non-cash balances related to operations less adjusted items as outlined in the
Non-IFRS Adjusted Measures section above less interest paid and adjusted for certain tax items outlined below.

We believe free cash flow is a relevant measure in our operations.

Three months ended Years ended
Nov. 30, Aug. 31, Nov. 30, Nov. 30, Nov. 30,

(in millions of Canadian dollars) 2025 2025 2024 2025 2024
Net income for the period $ 447 $ 289 % 28.6 $ 127.8 $ 96.3
Adjusted for non-cash items and non-cash working

capital balance 0.6 27.5 23.2 (13.0) 18.3
Net cash provided by operating activities $ 453 % 56.4 $ 51.8 $ 114.8 $ 114.6
Net changes in non-cash working capital balances

related to operations (17.5) (19.7) (28.1) 0.3 (20.2)

27.8 36.7 23.7 115.1 4.4

Adjusted for:

Performance fee allocated to KCPL LLTIP and contingent

consideration payable - - 0.2 - 2.0)

Accrued KCPL LLTIP compensation expense 1.0 0.6 2.0 5.9 13.4

Accelerated LTIP expense, net of TRS (0.9) 2.8 - 1.9 -

Severance and other expenses 0.2 1.2 2.0 4.6 5.2

Corporate development and acquisition related expenses - - - 0.1 4.6

$ 281 $ 413 $ 279 $ 127.6 $ 115.6
Income taxes paid during the period 10.1 4.5 5.2 37.7 261
$ 38.2 $ 458 $ 331 $ 165.3 $ 141.7

Income taxes related to current period free cash flow (4.6) (12.7) (9.4) (38.3) (35.8)
Interest and lease payments .1 (2.5) (2.3) (9.4) (10.5)
Free cash flow $ 31.5 $ 30.6 $ 21.4 $ 17.6 $ 95.4

Assets Under Management

The amount of AUM and the related fee rates are important to our business as these are the drivers of our
revenue from our mutual fund, institutional and sub-advisory accounts, private wealth relationships and AGF
Capital Partners asset management business. AUM will fluctuate in value as a result of investment performance,
sales and redemptions, and crystallization of long-term investments. Mutual fund sales and AUM determine

a significant portion of our expenses because we pay trailing commissions to financial advisors as well as

investment advisory fees based on the value of AUM.

Fee-earning Assets

The amount of fee-earning assets and related fee rates are important to our business as these are the drivers of
the fee income from certain strategic partnerships from our AGF Capital Partners business. Fee-earning assets

will fluctuate in value as a result of investment performance and crystallization of long-term investments.



Average AUM

The average AUM is defined as the average of ending monthly AUM, excluding AGF Capital Partners, reported
year to date.

Investment Performance

Investment performance, which represents market appreciation (depreciation), is central to the value proposition
that we offer advisors and unitholders. Growth in AUM resulting from investment performance increases

the wealth of our unitholders and, in turn, we benefit from higher revenues. Alternatively, poor investment
performance will reduce our AUM levels and result in lower management fee revenues. Strong relative investment
performance may also contribute to growth in gross sales or reduced levels of redemptions. Conversely, poor
relative investment performance may result in lower gross sales and higher levels of redemptions. Refer to the
'Risk Factors and Management of Risk’ section of our 2025 Annual MD&A.

Net Sales (Redemptions)

Retail gross sales and redemptions are monitored separately and the sum of these two amounts comprises
retail net sales (redemptions). Retail net sales (redemptions), together with investment performance and fund
expenses, determine the level of average daily mutual fund AUM, which is the basis on which management fees
are charged. The average daily mutual fund AUM is equal to the aggregate average daily net asset value of the
AGF mutual funds. We monitor AUM in our institutional, sub-advisory, private wealth, and AGF Capital Partners
businesses separately. We do not compute an average daily AUM figure for them.

Working Capital

Working capital, defined as current assets less current liabilities, is used as a measure to demonstrate AGF's

liquidity and ability to generate cash to pay for its short-term financial obligations.
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Material Accounting Policy Information

Critical Accounting Estimates and Judgements

The preparation of Consolidated Financial Statements in conformity with IFRS requires management to

make estimates and assumptions that affect the reported amounts of assets and liabilities and disclosures of
contingent assets and liabilities at the date of the Consolidated Financial Statements and the reported amounts
of revenue and expenses during the reporting period. Actual results could differ from these estimates. The
estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting estimates are
recognized in the period in which the estimate is revised if the revision affects only that period or in the period in

which the estimate is revised if the revision affects both current and future periods.

Key areas of estimation where management has made difficult, complex or subjective judgements — often about
matters that are inherently uncertain - include provision for useful lives of depreciable assets, commitments and

contingencies, as well as the specific items discussed below.
(a) Impairment of Non-financial Assets

The Company determines the recoverability of each of its CGUs based on the higher of its fair value less
costs to sell (FVLCTS) and its value in use (VIU). The Company uses a discounted cash flow methodology
to estimate these amounts. Such analysis involves management judgement in selecting the appropriate
discount rate, terminal growth rate and forecasted management and performance fees from asset under
management to be used in the assessment of the impairment of non-financial assets. Refer to Note 10 of

the Consolidated Financial Statements for further details on the impairment of non-financial assets.
(b) Stock-based Compensation and Other Stock-based Payments

In determining the fair value of the stock-based rewards and the related charge to the Consolidated
Statement of Income, the Company makes assumptions about future events and market conditions. In
particular, judgement must be formed as to the likely number of shares or RSUs that will vest, and the

fair value of each award granted. The fair value of stock options granted is determined using the Black-
Scholes option-pricing model, which is dependent on further estimates, including the Company's future
dividend policy and the future volatility in the price of the Class B Non-Voting shares. Refer to Note 23 of
the Consolidated Financial Statements for the assumptions used. Such assumptions are based on publicly
available information and reflect market expectation. Different assumptions about these factors to those

made by AGF could materially affect reported net income.
(c) Income Taxes

The Company is subject to income taxes in numerous jurisdictions. There are many transactions and
calculations for which the ultimate tax determination is uncertain. AGF recognizes liabilities for anticipated
tax audit issues based on estimates of whether additional taxes will be due. When the estimated outcome of
these matters is different from the amounts that were recorded, such differences will impact the current and
deferred income tax assets and liabilities in the period in which such determination is made. Refer to Note 25

of the Consolidated Financial Statements for further details.



(d) Fair Value Estimates of Level 3 Financial Instruments

The fair value estimates of the Company's level 3 financial instruments may require management to

make judgements and estimates that can affect the amounts recognized in the Consolidated Financial
Statements. Such judgements and estimates include parameter inputs that are unobservable and have an
impact on the fair value of the instrument. Refer to Note 29 of the Consolidated Financial Statements for

further details.

In addition, the application of the Company's accounting policies may require management to make judgements,
apart from those involving estimates, that can affect the amounts recognized in the Consolidated Financial
Statements. Such judgements include the determination of whether intangible assets have finite or indefinite

lives and the accounting implications related to certain legal matters.

Market Capitalization

AGF's market capitalization is $917.4 million, compared to its recorded net assets of $1,235 million as at
November 30, 2025. In 2025, we completed an assessment to determine the fair value of AGF's cash-generating
units (CGUs). Based on the result of the assessment, the recoverable amount of each CGU exceeded its carrying
value as at November 30, 2025. There have been no significant changes to the recoverable amount of each CGU
as at November 30, 2025; however, a sustained period of market volatility could become a triggering event
requiring a write down of AGF's CGUs. Estimating the fair value of CGUs is a subjective process that involves
the use of estimates and judgements, particularly related to cash flows, the appropriate discount rates, terminal
growth rates, synergy inclusion rates and an applicable control premium.
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Risk Factors and Management of Risk

Risk is the responsibility of the Executive Management committee. The Executive Management committee is
made up of the Executive Chairman, the Chief Executive Officer, President and Chief Operating Officer, the
Chief Financial Officer and the Head of AGF Capital Partners. The Executive Chairman is directly accountable to
the Board of Directors for all risk-related activities. The Executive Management committee reviews and discusses
significant risks that arise in developing and executing the enterprise-wide strategy and ensures risk oversight
and governance at the most senior levels of management. Each of the business units and shared services

owns and assumes responsibility for managing its risk. They do this by ensuring that policies, processes and
internal controls are in place and by escalating significant risks identified in the business units to the Executive

Management committee.

AGF operates an Enterprise Risk Management (ERM) program. Key risks are identified and evaluated by the
Executive Management committee and the Board of Directors. Plans for addressing the key risks are developed
by management and agreed to and monitored by the Executive Management committee and the Internal
Audit Department. Quarterly, the Internal Audit Department provides a status report on ERM to the Board

of Directors.

AGF's risk governance structure is designed to balance risk and reward and to promote business activities
consistent with our standards and risk tolerance levels, with the objective of maximizing long-term

shareholder value.

Risk Factors That May Affect Future Results

There are many factors that may affect our ability to execute against our strategy. Some of these factors
are within our control and others, because of their nature, are beyond our control. These factors apply to our
corporate strategy as well as business-specific strategies, which are included in the discussions that follow.

Market Risk

Market risk is the risk of a financial loss resulting from adverse changes in underlying market factors.
The Company is subjected to market risk as the net management fee revenue is calculated as a percentage of

the average net asset value of each retail fund or portfolio managed.

Considerations related to global trade policy and tariffs is contributing to higher volatility and could ultimately

impact the trajectory of investment returns over the next 12 months.

AGF continually monitors the potential impact of market risk to its capital position and profitability. A significant
portion of AGF's net management, advisory and administration fees is driven by its total average AUM excluding
AGF Capital Partners. These AUM levels are impacted by both net sales and changes in the market. In general,
for every $1.0 billion reduction in average AUM excluding AGF Capital Partners, annualized net management,
advisory and administration fees would decline by approximately $7.0 million. In addition, the uncertainty within
the global markets may impact the level of merger and acquisition activity and is likely to create challenges in
completing transactions.
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Foreign Exchange Risk

The Company's main foreign exchange risk derives from the U.S. and international portfolio securities held in
AGF Funds. Changes in the value of the Canadian dollar relative to foreign currencies will cause fluctuations in
the Canadian-dollar value of non-Canadian AUM upon which our management fees are calculated. This risk is
monitored since currency fluctuation may impact the financial results of AGF; however, it is at the discretion of
the fund manager to decide whether to enter into foreign exchange contracts to hedge foreign exposure on U.S.
and international securities held in AGF Funds. Using average balances for the year, the effect of a 5% change
in the Canadian dollar in relation to total AUM would have resulted in a corresponding change of approximately
$1.9 billion in AUM for the year ended November 30, 2025.

The Company is subject to foreign exchange risk on our integrated foreign subsidiaries in the United States and
Ireland, which provide investment advisory services. These subsidiaries retain minimal monetary exposure to the
local currency and their revenues are calculated in Canadian dollars. The local currency expenses are translated at
the average monthly rate, and local currency assets and liabilities are translated at the rate of exchange in effect

at the statement of financial position date.

Interest Rate Risk

The Company has exposure to the risk related to changes in interest rates on floating-rate debt and cash
balances. Using outstanding debt balances for the year, the effect of a 1% change in variable interest rates

on floating-rate debt and cash balances in fiscal 2025 would have resulted in a corresponding change of
approximately $0.3 million in interest expense for the year ended November 30, 2025. Using maximum available
debt balance for the year, the effect of a 1% change in variable interest rates on our floating-rate debt and cash
balances in fiscal 2025 would have resulted in a corresponding annualized change of approximately $1.5 million in

interest expense.

At November 30, 2025, approximately 16.4% of AGF's mutual fund assets under management were held in fixed-
income securities, which are exposed to interest rate risk. An increase in interest rates causes market prices of
fixed-income securities to fall, while a decrease in interest rates causes market prices to rise. A 1% change in
interest rates would have resulted in a corresponding annualized change of approximately $2.7 million in revenue.

Price Risk

The Company is not exposed to commodity price risk. The Company is exposed to equity securities price risk on
certain equity securities held by the Company and long-term investments in AGF Capital Partners funds. The
Company's investments that have price risk include investments in investment funds managed by the Company,
equity securities and long-term investments. As at November 30, 2025, the effect of a 10% decline or increase in
the value of investments would have resulted in a $44.9 million pre-tax unrealized gain or loss in net income and
a $0.1 million impact on pre-tax unrealized gain or loss to other comprehensive income.
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Political and Market Risk in Assets Under Management

AGF performance and assets under management are impacted by financial markets and political conditions,
including any political change in the United States, Europe and abroad. Changes in these areas may result in
significant volatility and decline in the global economy or specific international, regional and domestic financial
markets, which are beyond the control of AGF. A general economic downturn, market volatility and an overall
lack of investor confidence could result in lower sales, higher redemption levels and lower AUM levels. In

addition, market uncertainty could result in retail investors avoiding traditional equity funds in favour of money
market funds. Global markets remain volatile due to considerations related to global trade policy and tariffs.

The Company monitors this risk as it may impact earnings; however, it is at the discretion of the fund manager to

decide on the appropriate risk-mitigating strategies for each fund.

To provide additional details on the Company's exposure to market risk, the following provides further

information on our mutual fund AUM by asset type as at November 30:

Percentage of total retail fund AUM 2025 2024
Domestic equity funds 13.4% 14.8%
U.S. and international equity funds 64.8% 61.9%
Domestic balanced funds 0.2% 0.2%
U.S. and international balanced funds 4.1% 5.4%
Domestic fixed-income funds 6.5% 6.0%
U.S. and international fixed-income funds 9.8% 10.7%
Domestic money market funds 0.9% 1.0%
U.S. and International Alternative Funds 0.3% 0.0%

100.0% 100.0%

Institutional and high-net-worth AUM are exposed to the same market risk as retail fund AUM. In general, for
every $1.0 billion reduction of institutional and high-net-worth AUM, annualized net management fee revenues

would decline by approximately $4.4 million.

Credit Risk

The Company is exposed to the risk that third parties, including clients, who owe AGF money, securities or other
assets will not perform their obligations. Credit risk arises from cash and cash equivalents, investments, accounts
receivable and other assets. Cash and cash equivalents consist primarily of highly liquid temporary deposits with
Canadian banks, an Irish bank and non-lIrish banks in Ireland, as well as bank term deposits. AGF's overall credit
risk strategy and credit risk policy are developed by senior management and further refined at the business unit
level, through the use of policies, processes and internal controls designed to promote business activities, while
ensuring these activities are within the standards of risk tolerance levels. AGF does not have significant exposure

to any individual counterparty.



81

Liquidity Risk

Liquidity risk is the risk that AGF may not be able to generate sufficient funds and within the time required to
meet the Company's obligations as they come due. The key liquidity requirements are the funding of investment-
related commitments in the AGF Capital Partners business, dividends paid to shareholders, obligations to
taxation authorities, and the repayment of long-term debt. While AGF currently has access to financing,
unfavourable market conditions may affect the Company's ability to obtain loans or make other arrangements
on terms acceptable to AGF. The Company manages its liquidity risk through the management of its capital
structure and financial leverage as outlined under Capital Management Activities. AGF manages our liquidity by
monitoring actual and projected cash flows to ensure that AGF has sufficient liquidity through cash received from
operations as well as borrowings under AGF's revolving credit facility. Cash surpluses are invested in interest-
bearing short-term deposits and investments with a maturity up to 90 days. AGF is subject to certain financial
loan covenants under the Company's revolving credit facility and has met all of these conditions.

There are many factors that affect the liquidity of AGF Funds, including but not limited to general economic and
political conditions, fluctuations in interest rates and factors unique to each issuer of the underlying securities
held by an AGF Fund, such as changes in management, strategic direction, achievement of strategic goals,
mergers, acquisitions and divestitures, changes in distribution and dividend policies and other events. In addition,
the impact of unanticipated market disruptions may cause exchanges to suspend trading and/or investment
funds to suspend dealing (which could be for an extended period of time), may exacerbate pre-existing political,
social or economic risk, and may disproportionately affect certain issuers, industries or types of securities. These
impacts may have an effect on the performance of the underlying securities in which an AGF Fund invests and
may lead to an increase in the amount of redemptions experienced by an AGF Fund. An AGF Fund may be unable
to meet redemption requests due to the inability to sell the underlying securities in a timely manner. As a result,
there could be an insufficient amount of liquid assets in the AGF Funds. AGF measures and monitors liquidity
risk in the AGF Funds at all times. AGF has a dedicated team that assesses risk, utilizing industry best in class
and up-to-date third-party tools and systems to ensure quality analysis. While AGF has no control over external
market events impacting the performance of the AGF Funds and/or the loss of liquidity, AGF strives to act on
adverse events as they occur.

Performance, Sales and Redemption Risk

Demand for our products depends on, among other things, the ability of our investment management team to
deliver value in the form of strong investment returns, as well as the demand for specific investment products.
Since this is a relative as well as an absolute measure, there is a risk that AGF may not perform as well as the
market or our peers, or in line with our clients’ expectations. A specific investment strategy may fall out of favour

with the market, resulting in lower sales and/or higher redemptions.

Our future financial performance will be influenced by our ability to successfully execute our strategy and
generate net sales. If sales do not materialize as planned or key personnel cannot be retained, margins may erode.
As well, significant redemptions could adversely affect investment fund returns by impacting market values and
increasing transaction costs or taxable distributions. Continued significant redemptions could negatively impact
the prospects and operating results of AGF. Elevated interest rates and inflation may result in increased client

redemptions because of general market declines and sentiment or investors' need for cash.
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Distribution Risk

Our retail AUM is obtained through third-party distribution channels including financial advisors and strategic
partners that offer our products to investors along with similar products from our competitors. Our future
success is dependent on continued access to these distribution channels that are independent of our company.
Reduced access or the loss of key strategic partners could materially affect sales and revenue, particularly where

a distribution partner represents a meaningful portion of the Company's sales flow.

Key Personnel Risk

AGF's success depends on our key personnel, and in particular senior management and portfolio managers.

The investment management industry is highly competitive. Reliance on investment performance to sell financial
products has increased the demand for experienced and high-performing portfolio managers. Compensation
packages for these portfolio managers may increase at a rate well above the rates of increase observed in other
industries. Losing key individuals or being unable to attract and retain such individuals could adversely affect
AGF's business. AGF believes we have the resources necessary to hire and retain AGF's key personnel.

Reputation Risk

Reputation risk is the risk of negative publicity regarding our business conduct or practices which, whether true
or not, could significantly damage AGF's reputation, resulting in lost revenue, increased costs or destruction of
shareholder value. Reputational risk could result from, among other things, operational errors, poor performance,
unfavourable regulatory sanctions, litigation, cyber-attacks, or employee misconduct. While AGF mitigates

this risk through a corporate-wide Code of Conduct policy, governance practices, risk-management programs,
business continuity planning, a cybersecurity program and corporate policies, there can be no assurance that

unauthorized or unsuccessful activities resulting in damage to AGF's reputation will not occur.

Industry Competition Risk

The level of competition in the industry is high, driven by factors including product variety, innovation, brand
recognition, investment performance, management, sales and distribution relationships, fee and commission
rates and other compensation matters. Sales and redemptions of mutual funds may be influenced by relative
service levels, management fees, attributes of specific products in the marketplace and actions taken by
competitors. AGF's competition includes other mutual fund companies, investment management firms, banks
and insurance companies, some of whom have greater resources than AGF. The investment management
industry's trend toward consolidation has increased the strength of some of AGF's competitors. While AGF
continues to develop new products and explore new opportunities, there can be no assurance that AGF wiill
maintain our current standing or market share. This may adversely affect AGF's business, financial condition

and operating results.

In addition, there are uncertainties involved in the introduction of new products and services, including technical
requirements, operational controls and procedures, compliance with regulatory requirements, and shifting
market preferences. The development and introduction of new products and services may require ongoing
support and investment. A failure to manage the risks involved in the implementation of new products and
services may lead to operational lapses, increased capital requirements, and competitive alternatives, which
could adversely affect AGF's standing, market share or investment performance relative to AGF's competitors

and negatively impact the business, financial condition or operating results of AGF.
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Regulatory Risk

AGF is subject to complex and changing legal and regulatory requirements. The laws and regulations applicable
to AGF and its subsidiaries are complex and evolving, requiring significant resources in order to maintain our
monitoring of, and compliance with, such laws and regulations. Our business is dependent upon compliance
with and continued registration under securities laws in all jurisdictions in which AGF and its subsidiaries

carry on business. Laws and regulations applied at the national and provincial or state level generally grant
governmental agencies and regulatory bodies broad administrative discretion over the activities of AGF,
including the power to limit or restrict business activities as well as impose additional regulatory requirements

on AGF products and services.

Regulatory developments may result in increasingly stringent interpretation and enforcement of existing laws
and regulations, amendments to existing laws and regulations, or the introduction of new laws and regulations,

any of which may impact AGF's business or operations.

Regulatory developments may include changes in tax laws and related treatment, changes in disclosure
requirements, changes in investment restrictions, changes in acceptable product structures and pricing,

or changes impacting dealer and advisor compensation. Increasing complexity in the securities regulatory
environment governing AGF's business may require AGF to incur costs related to the addition of specialized legal

and compliance resources.

In particular, securities regulators continue to focus on client fairness, advisor conduct and related practices and
are assessing product fees, compensation practices, sales practices and conflicts of interest. Regulators are

also imposing higher standards that relate to interacting with clients in order to increase disclosure obligations
related to fees; impose prohibitions or restrictions on the payment of certain types of commissions and service
fees to agents, advisors and third-party distributors; resulting in changes to product features and sales and
market practices by agents, advisors, product manufacturers and distributors. Examples of these changes
include the Client Focused Reforms released by the Canadian Securities Administrators which fully came into
effect on December 31, 2021, and the final rule amendments published by the Canadian Securities Administrators
in April 2023 and coming into effect on January 1, 2026 to enhance total cost reporting for investment funds.

Additionally, regulators are increasing their focus on data (including artificial intelligence), technology and
cybersecurity issues. New laws, regulations, guidelines, and directives are expected to emerge that may require
AGF to enhance its technology and information security programs, upgrade its third-party risk management and
data governance programs (including its risk management framework around the use of artificial intelligence),
increase regulatory reporting obligations and have an impact on the costs and resources associated with

AGF's data technology and information security activities. We continue to manage these risks through our risk
management and governance structures that include policies, standards, and risk assessment, measurement
and monitoring tools. A robust control environment is in place, focused on developing, delivering and maintaining
high-quality, reliable and stable technology solutions that support business needs and enable operations within

our risk appetite.

AGF and AGF's subsidiaries are also subject to regulatory reviews as part of the normal ongoing process

of oversight by the various regulators. Regulators make inquiries, conduct investigations and administer
examinations with respect to compliance with applicable laws and regulations as well as with respect to
current and past business practices and market conduct. Business practices and market conduct risk relates
to the potential for unfair treatment of clients, for example, as a result of inadequate or failed processes or
inappropriate behaviours, offerings, or interactions by AGF, its subsidiaries, employees, agents, distributors,
or other third parties, and includes the risk of non-compliance with regulatory requirements on how we design,
develop, market, distribute, sell or service our products to our clients.

AGF is also exposed to risks relating to financial crimes: non-compliance with regulatory requirements and the
failure to manage the risk around money laundering, terrorist financing, sanctions, bribery and corruption can

lead to financial loss, reputational damage, business sanctions.
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AGF is also subject to litigation risk, as during the normal course of operating our business, we may become the
subject of adverse litigation including regulatory actions and class action lawsuits relating to our products and
services. Given the nature of our business, AGF may from time to time be subject to claims or complaints from
investors or others in the normal course of business. The legal risks facing AGF, its directors, officers, employees
or agents in this respect include potential liability for violations of corporate laws, securities laws, stock exchange
rules, inappropriate investment advisory recommendations, and misuse of investors' funds. Some violations of
corporate laws, securities laws or stock exchange rules could result in civil or criminal liability, fines, sanctions

or the suspension or revocation of AGF's right to carry on an existing business. AGF may incur significant costs

or face action in connection with such potential liabilities or litigation that could materially affect its business,

operations, or financial condition.

AGF manages legal and regulatory risk through its efforts to promote a strong culture of compliance. While AGF
actively monitors regulatory development initiatives, and where feasible comments upon or discusses them with
regulators, the ability of AGF to mitigate the imposition of differential regulatory treatment of financial products
or services is limited. AGF, as an investment fund manufacturer, offers a wide range of mutual fund products and
continually reviews our lineup to ensure our product offerings align with changing regulatory requirements and
industry norms, while providing AGF's partners and clients with the choice and diversity needed to adapt to the

evolving regulatory landscape.

Strategic Risk

Strategic risk is the potential for negative impacts as a result of AGF's inability to execute our strategic plan

or correctly identify strategic priorities. A key strategic risk is the risk that management fails to anticipate and
respond to changes in the business environment, including product demand, regulatory changes and competition.
AGF's performance is directly affected by the financial market and business conditions, including applicable laws.
These are beyond the control of AGF; however, AGF's risk management process includes the ongoing review and
assessment of industry and economic trends and changes. Strategies are then designed to effectively respond

to any anticipated changes, including identifying acquisition opportunities, developing new business lines,
introducing new products and implementing cost control strategies.

In addition, our strategy includes strategic acquisitions and investments in associates, joint ventures and

limited partnerships. There is no assurance that we will be able to complete acquisitions on the terms and
conditions that satisfy our investment criteria and/or effectively integrate such acquisitions into existing
operations and attain the expected benefits. After transactions are completed, meeting target return objectives
is contingent upon many factors, including retaining key employees, achieving synergies and growth in AUM of
the acquired companies.

Our strategic investments may involve risks and uncertainties including, but not limited to, our dependency on

partners and co-venturers that are not under our control and that might become bankrupt or otherwise fail

to fund their share of required capital contributions or suffer reputational damage that could have an adverse
impact on us. We do not have sole control over certain major decisions relating to these assets and businesses,

which could affect our future returns on these investments.

The success of our strategic investments, including infrastructure investments, may be influenced by government
and economic regulations, capital expenditure requirements, performance under customer or client contracts,
general economic conditions, and other material disruptions that may be outside our control such as weather

conditions, natural disasters, major accidents, acts of malicious destruction, sabotage and terrorism.
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Insurance Risk

AGF maintains various types of insurance coverage, which include a financial institutions bond, professional
liability (errors and omissions) insurance, directors' and officers' liability insurance, cyber and network liability
insurance and general commercial liability insurance. There can be no assurance that (i) a claim or claims will
not exceed the limits of available insurance coverage, (ii) any insurer will remain solvent or willing to continue
providing insurance coverage with sufficient limits or at a reasonable cost, or (iii) any insurer will not dispute
coverage of certain claims due to ambiguities in the relevant policies. A judgement against AGF in excess of
available coverage could have a material adverse effect on AGF both in terms of damages awarded and the
impact on the reputation of AGF.

Information Technology and Cybersecurity Risk

The Company uses information technology and the internet to streamline business operations and to improve
client and advisor experiences. However, with the use of information technology and the internet, the Company
(and each of the Company's affiliates, subsidiaries and AGF Funds) is exposed to possible information technology
events, through cybersecurity incidents, which could potentially have an adverse impact on their business. In
general, a cybersecurity incident can result from either a deliberate attack or an unintentional event and may
arise from external or internal sources. The increased use of electronic and remote communication tools and

services due to the implementation of hybrid work may lead to heightened cybersecurity risk.

While AGF Funds and the Company have established business continuity plans and risk management systems
designed to prevent or reduce the impact of cybersecurity attacks, there are inherent limitations in such plans
and systems due to the ever-changing nature of technology and cybersecurity attack tactics, and the possibility
that certain risks have not been identified. Furthermore, although the Company has vendor oversight policies
and procedures, the Company cannot control the cybersecurity plans and systems put in place by the Company's
service providers or any other third party whose operations may affect the Company, AGF Funds or their

securityholders. As a result, the Company, AGF Funds and their securityholders could be negatively affected.

Additionally, outdated software and complex technology infrastructure can lead to ineffective change
management, increased regulatory and strategic risk, and require investments to adapt to new technologies
and react to competitive risks. Emerging risks emanating from digital innovations such as cloud computing, Gen
Al, machine learning and process automation, require continued investments to respond to changing customer
needs, regulatory expectations, cyber threats and data protection requirements. Technology is a focus for

the Company and is a key enabler for automating processes, and for driving innovation and productivity. The
Company is strategically increasing its technology investments to address system vulnerabilities and increase
flexibility to adopt new technologies cost-effectively. With rapid advances in technology, we continue to observe
growth in applications of Al to drive productivity and competitive enhancements. Alongside the potential benefits
of Al tools and technology comes risks, such as operational disruptions, security vulnerabilities, including a higher
risk of fraud and regulatory challenges. Keeping pace with the latest advancements poses new risks, including
additional model governance requirements, potential copyright and intellectual property infringement, spread
of misinformation and inaccuracy of outputs, which could ultimately erode consumer trust and confidence.

We continue to invest in our data management and governance capabilities to ensure we have a strong data
foundation and business decision-making, and responsibly use data as a transformative asset. To address the
increasing regulatory scrutiny on the use of Al, and potentially inconsistent Al rules across jurisdictions, the
Company (and each of the Company's affiliates, subsidiaries and AGF Funds) must stay abreast of emerging
regulations and continue to establish robust governance with adaptable risk management frameworks as it
continues to expand its use of emerging Al technologies across different geographies.
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Environmental, Social and Governance Risk

Environmental, social and governance (ESG) risk is the risk that an ESG issue associated with a client,
transaction, product, supplier, investment, joint venture, or activity may create a risk of loss of financial,
operational, legal and/or reputational value to AGF. AGF Investments Inc. is a signatory to the United Nations
Principles for Responsible Investment (PRI). Under the PRI, investors formally commit to incorporate ESG
issues into their investment processes. AGF Investments Inc. regularly reviews their investment processes

and underlying investments as they pertain to ESG issues.

Operational Risk

Operational risk is the risk of loss resulting from inadequate or failed internal processes or systems, human
interaction or external risks. AGF is exposed to a broad range of operational risks, including information
technology and system failures, processing and execution errors, third-party service failures, business
disruption, theft and fraud. Operational risks can result in significant financial loss, reputational damage

or regulatory action.

AGF's business leaders are responsible for the management of the day-to-day operational risks. Operational
risks related to people and processes are mitigated through internal policies and controls. Oversight of risks
and the ongoing evaluation of effectiveness of controls are provided by AGF's Compliance and Internal Audit
Departments. The Company has business continuity plans and vendor oversight policies in place to support the

sustainment, management and recovery of critical operations and processes in the event of a business disruption.

Taxation Risk

AGF is subject to various uncertainties concerning the interpretation and application of Canadian tax laws. If tax
authorities disagree with AGF's application of such tax laws, AGF's profitability and cash flows could be adversely
affected. AGF is considered a large case file by the Canada Revenue Agency, and as such is subject to audit each
year. There is a significant lag between the end of a fiscal year and when such audits are completed. Therefore,

at any given time, several years may be open for audit, which may result in an adjustment.

The foregoing discussion is not an exhaustive list of all risks and uncertainties regarding our ability to execute
against our strategy. Readers are cautioned to consider other potential risk factors when assessing our ability
to execute against our strategy.



87

Controls and Procedures

Disclosure Controls and Procedures

Disclosure controls and procedures are designed to provide reasonable assurance that information required to be
disclosed by AGF Management Limited in reports filed or submitted under Canadian securities laws is recorded,
processed, summarized and reported within the time periods specified under those laws and include controls and
procedures that are designed to ensure that information is accumulated and communicated to management,
including the CEO and CFO, to allow timely decisions regarding required disclosure.

AGF Management Limited's management, under the direction of the CEO and CFO, has evaluated the
effectiveness of AGF Management Limited's disclosure controls and procedures (as defined in National
Instrument 52-109 of the Canadian Securities Commission) as at November 30, 2025, and has concluded that

such disclosure controls and procedures were effective.

Internal Control Over Financial Reporting

The CEO and CFO have designed, or caused to be designed under their supervision, internal controls over
financial reporting (ICFR) to provide reasonable assurance regarding the reliability of financial reporting and

the preparation of financial statements for external purposes in accordance with IFRS.
The Company's internal control over financial reporting includes policies and procedures that:

« Pertain to the maintenance of records that, in reasonable detail, accurately and fairly reflect transactions and

dispositions of the Company;

« Provide reasonable assurance that transactions are recorded as necessary to permit preparation of financial
statements in accordance with IFRS, and receipts and expenditures of the Company are made only in
accordance with authorizations of management and directors of the Company; and

» Provide reasonable assurance regarding prevention or timely detection of unauthorized acquisition, use or

disposition of the Company's assets that could have a material effect on the financial statements.

Internal control systems, no matter how well designed, have inherent limitations. Therefore, even those systems
determined to be designed effectively can provide only reasonable assurance with respect to financial reporting

and financial statement preparation.

Management, under the direction of the CEO and CFO, has evaluated the effectiveness of the Company's
internal control over financial reporting as at November 30, 2025, and has concluded that internal control over
financial reporting is designed and operating effectively to provide reasonable assurance regarding the reliability
of financial reporting and the preparation of financial statements for external purposes in accordance with IFRS.
Management's assessment was based on the framework established in Internal Control - Integrated Framework
(2013) issued by the Committee of Sponsoring Organizations of the Treadway Commission.

Changes to ICFR

A material change in ICFR is a change that has materially affected or is reasonably likely to materially affect
the issuer's ICFR.

There have been no changes to the Company's ICFR during the year ended November 30, 2025 that have

materially affected or are reasonably likely to materially affect the Company’'s ICFR.
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Summary of Annual Results

(from continuing operations)

Years ended November 30 2025 2024 2023 2022 2021

(in millions of Canadian dollars, except per share data)

Income $ 588.7 $ 5482 $ 4719 $ 469.0 $ 461.6
Expenses® 4249 4229 342.8 330.4 3339
EBITDA before commissions? 1791 141.7 1291 138.6 127.7
Pre-tax income 163.7 125.3 115.0 87.2 51.8
Net income attributable to equity owners of the Company 128.6 97.6 87.7 66.6 39.3

Earnings per share attributable to equity owners of the Company

Basic $ 199 $ 1.51 $ 135 $ 097 $ 0.56

Diluted 1.91 1.46 1.30 0.96 0.55
Free cash flow?® $ 17.6 $ 95.4 $ 83.4 $ 739 $ 55.1
Dividends paid per share $ 0.490 $ 0.455 $ 0.430 $ 0.390 $ 0.340
Long-term debt $ 41.8 $ 147 $ 58 $ 21.6 $ -
Weighted average number of share - basic 64,769,309 64,512,506 64,957,984 68,430,165 70,009,123
Weighted average number of share - diluted 67,489,066 66,920,809 67,233,845 69,437,213 71,660,642
Years ended November 30 20202 201934 2018% 2017¢ 20167
(in millions of Canadian dollars, except per share data)
Income $ 5439 $ 4367 $ 450.2 $ 4555 $ 428.7
Expenses® 292.8 326.7 343.7 3391 319.2
EBITDA before commissions’ 2511 110.0 106.5 16.4 109.5
Pre-tax income 194.4 57.3 62.5 61.8 52.7
Net income attributable to equity owners of the Company 173.9 479 73.9 521 42.5
Earnings per share attributable to equity owners of the Company

Basic $ 225 $ 0.61 $ 094 $ 0.66 $ 0.53

Diluted 2.22 0.60 0.92 0.64 0.53
Free cash flow?’ $ 461 $ 534 $ 415 $ 50.0 $ 60.7
Dividends paid per share $ 0.320 $ 0.320 $ 0.320 $ 0.320 $ 0.320
Long-term debt $ - 3% 2073 $ 188.6 $ 138.6 $ 188.2
Weighted average basic shares 77,326,775 78,739,081 79,292,775 79,330,190 79,278,876
Weighted average fully diluted shares 78,359,570 79,672,961 80,637,948 81,245,279 80,253,600

"Refer to Note 3 in the 2020 Consolidated Financial Statements for more information on the adoption of IFRS 16.

22020 includes $104.4 million related to gain on sale of Smith & Williamson Holdings Limited (S&WHL), net of currency hedge, and $41.3 million of dividends, net of currency hedge, from S&WHL,
recognized as income.

3 Refer to Note 3 in the 2019 Consolidated Financial Statements for more information on the adoption of IFRS 15.

#2019 includes income of $4.1million related to one-time fund expense tax recovery, and $14.4 million related to restructuring costs.

52018 includes income of $1.5 million related to the Company's share of a one-time tax levy provision reversal for S&WHL, $5.2 million of one-time restructuring and administrative costs, $21.9 million provision
release, and $2.2 million of interest recovery related to the transfer pricing case.

¢2017 includes $10.0 million of income related to a litigation settlement.

72016 includes a $2.1 million charge in income related to the Company's share of a one-time tax levy for S&WHL and $3.7 million of one-time net expense recovery related to a reversal of a provision from prior
years related to Harmonized Sales Tax (HST) offset by fund transition costs.

¢ Includes selling, general and administrative (SG&A), restructuring provisions, trailing commissions and investment advisory fees.

? See the 'Key Performance Indicators, Additional IFRS and Non-IFRS Measures' section.
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Additional Information

Additional information relating to the Company can be found in the Company's Consolidated Financial
Statements and accompanying notes for the year ended November 30, 2025, the Company's 2025 Annual
Information Form (AIF) and Annual Report, and other documents filed with applicable securities regulators

in Canada, and may be accessed at www.sedarplus.com and the Company's website at www.AGF.com.


www.AGF.com
www.sedarplus.com
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Management's Responsibility for Financial Reporting

Toronto, January 26, 2026

The accompanying consolidated financial statements of AGF Management Limited (the Company) were
prepared by management, who are responsible for the integrity and fairness of the information presented,
including the amounts based on estimates and judgements. These consolidated financial statements were
prepared in accordance with International Financial Reporting Standards as issued by the International
Accounting Standards Board (IFRS Accounting Standards).

In discharging its responsibility for the integrity and fairness of the consolidated financial statements and for
the accounting systems from which they are derived, management maintains internal controls designed to
ensure that transactions are authorized, assets are safeguarded and proper records are maintained. The system
of internal controls is supported by a compliance function, which ensures that the Company and its employees
comply with securities legislation and conflict of interest rules, and by an internal audit staff, which conducts
periodic audits of all aspects of the Company's operations.

The Board of Directors (the Board) oversees management's responsibilities for financial reporting through an
Audit Committee, which is comprised entirely of independent directors. This Committee reviews the consolidated

financial statements of the Company and recommends them to the Board for approval.

PricewaterhouseCoopers LLP, an independent auditor appointed by the shareholders of the Company upon the
recommendation of the Audit Committee, has performed an independent audit of the consolidated financial
statements, and its report follows. The independent auditor has full and unrestricted access to the Audit
Committee to discuss their audit and related findings.

Judy G. Goldring, LL.B, LL.D, ICD.D Ken Tsang, CFA, CPA, MBA
Chief Executive Officer Chief Financial Officer
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Independent Auditor’s Report

To the Shareholders of AGF Management Limited

Our opinion

In our opinion, the accompanying consolidated financial statements present fairly, in all material respects, the
financial position of AGF Management Limited and its subsidiaries (together, the Company) as at November
30, 2025 and 2024, and its financial performance and its cash flows for the years then ended in accordance
with International Financial Reporting Standards as issued by the International Accounting Standards Board
(IFRS Accounting Standards).

What we have audited

The Company's consolidated financial statements comprise:

» the consolidated statements of financial position as at November 30, 2025 and 2024;
» the consolidated statements of income for the years then ended;

» the consolidated statements of comprehensive income for the years then ended;

+ the consolidated statements of changes in equity for the years then ended;

+ the consolidated statements of cash flow for the years then ended; and

« the notes to the consolidated financial statements, comprising material accounting policy information

and other explanatory information.

Basis for opinion

We conducted our audit in accordance with Canadian generally accepted auditing standards. Our responsibilities
under those standards are further described in the Auditor’s responsibilities for the audit of the consolidated

financial statements section of our report.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for

our opinion.

Independence

We are independent of the Company in accordance with the ethical requirements that are relevant to our audit of
the consolidated financial statements in Canada. We have fulfilled our other ethical responsibilities in accordance

with these requirements.

Key audit matters

Key audit matters are those matters that, in our professional judgment, were of most significance in our audit of
the consolidated financial statements for the year ended November 30, 2025. These matters were addressed in
the context of our audit of the consolidated financial statements as a whole, and in forming our opinion thereon,

and we do not provide a separate opinion on these matters.
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Key audit matter

How our audit addressed the key audit matter

Determination of recoverable amounts of goodwiill
and indefinite life intangible assets - Kensington
Capital Partners Ltd. (KCPL) cash generating unit
(CGU)

Refer to note 3 — Material Accounting Policy
Information, Judgments and Estimation Uncertainty,
note 9 — Acquisition of Businesses and note 70 -
Goodwill and Intangible Assets to the consolidated
financial statements.

The Company had goodwill and intangible assets of
$1.05 billion as at November 30, 2025. The carrying
value of goodwill and indefinite life intangible assets
related to the KCPL CGU is $102 million. Management
tests goodwill and indefinite life intangible assets
annually for impairment or more frequently if events
or circumstances indicate that the carrying value may
be impaired. Management determines whether an
impairment loss should be recognized by comparing the
carrying value of the CGU to its recoverable amount,
which is the higher of fair value less costs to sell
(FVLCTS) and its value in use (VIU).

During the year ended November 30, 2025,
management estimated the recoverable amount

of the KCPL CGU using a discounted cash flow
analysis that projects cash flows over the next three
fiscal years, with a terminal growth rate applied
thereafter. Management applied judgment in selecting
significant inputs and key assumptions to determine
the recoverable amount, including the forecasted
management and performance fees based on assets
under management, the discount rate and the
terminal growth rate. Based on the results of the
annual impairment test, management concluded that
no goodwill or indefinite life intangible assets were
impaired for the KCPL CGU as at November 30, 2025.

We considered this a key audit matter due to
judgment required by management in determining the
appropriate forecasted management and performance
fees based on assets under management, discount
rate and terminal growth rate used in the discounted
cash flow analysis and the overall recoverable amount
of the KCPL CGU. This has resulted in a high degree
of subjectivity and audit effort in performing audit
procedures. Professionals with specialized skill and
knowledge in the field of valuation assisted us in
performing our procedures.

Our approach to addressing the matter included the
following procedures, among others:

« Evaluated how management determined the
recoverable amount of the KCPL CGU, which
included the following:

— Evaluated the appropriateness of the discounted
cash flow analysis, and tested the mathematical
accuracy thereof.

— Tested relevant underlying data used in the

discounted cash flow analysis.

— Tested the reasonableness of assumptions related
to forecasted management and performance fees
based on assets under management by comparing
them to current and past performance of the
CGU and available third party published economic
data.

- Professionals with specialized skill and knowledge
in the field of valuation assisted in evaluating
the methodology used in the discounted cash
flow analysis and the reasonableness of the
discount rate and terminal growth rate used by
management.
+ Evaluated the disclosures made in the consolidated

financial statements, including the sensitivity of the
key assumptions used.
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Other information

Management is responsible for the other information. The other information comprises the Management's
Discussion and Analysis, which we obtained prior to the date of this auditor's report and the information, other
than the consolidated financial statements and our auditor’s report thereon, included in the annual report, which

is expected to be made available to us after that date.

Our opinion on the consolidated financial statements does not cover the other information and we do not and will not
express any form of assurance conclusion thereon.

In connection with our audit of the consolidated financial statements, our responsibility is to read the other
information identified above and, in doing so, consider whether the other information is materially inconsistent
with the consolidated financial statements or our knowledge obtained in the audit, or otherwise appears to be

materially misstated.

If, based on the work we have performed on the other information that we obtained prior to the date of this auditor's
report, we conclude that there is a material misstatement of this other information, we are required to report that
fact. We have nothing to report in this regard. When we read the information, other than the consolidated financial
statements and our auditor's report thereon, included in the annual report, if we conclude that there is a material

misstatement therein, we are required to communicate the matter to those charged with governance.

Responsibilities of management and those charged with governance for the
consolidated financial statements

Management is responsible for the preparation and fair presentation of the consolidated financial statements
in accordance with IFRS Accounting Standards, and for such internal control as management determines
is necessary to enable the preparation of consolidated financial statements that are free from material

misstatement, whether due to fraud or error.

In preparing the consolidated financial statements, management is responsible for assessing the Company's
ability to continue as a going concern, disclosing, as applicable, matters related to going concern and using the
going concern basis of accounting unless management either intends to liquidate the Company or to cease

operations, or has no realistic alternative but to do so.

Those charged with governance are responsible for overseeing the Company's financial reporting process.

Auditor's responsibilities for the audit of the consolidated financial statements

Our objectives are to obtain reasonable assurance about whether the consolidated financial statements as a
whole are free from material misstatement, whether due to fraud or error, and to issue an auditor's report that
includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit
conducted in accordance with Canadian generally accepted auditing standards will always detect a material
misstatement when it exists. Misstatements can arise from fraud or error and are considered material if,
individually or in the aggregate, they could reasonably be expected to influence the economic decisions of users

taken on the basis of these consolidated financial statements.

As part of an audit in accordance with Canadian generally accepted auditing standards, we exercise professional
judgment and maintain professional skepticism throughout the audit. We also:

+ ldentify and assess the risks of material misstatement of the consolidated financial statements, whether due
to fraud or error, design and perform audit procedures responsive to those risks, and obtain audit evidence
that is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material
misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve collusion,

forgery, intentional omissions, misrepresentations, or the override of internal control.
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« Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are
appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the
Company's internal control.

» Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and
related disclosures made by management.

« Conclude on the appropriateness of management's use of the going concern basis of accounting and, based
on the audit evidence obtained, whether a material uncertainty exists related to events or conditions that may
cast significant doubt on the Company’s ability to continue as a going concern. If we conclude that a material
uncertainty exists, we are required to draw attention in our auditor’'s report to the related disclosures in the
consolidated financial statements or, if such disclosures are inadequate, to modify our opinion. Our conclusions
are based on the audit evidence obtained up to the date of our auditor’s report. However, future events or
conditions may cause the Company to cease to continue as a going concern.

« Evaluate the overall presentation, structure and content of the consolidated financial statements, including
the disclosures, and whether the consolidated financial statements represent the underlying transactions and
events in a manner that achieves fair presentation.

« Plan and perform the group audit to obtain sufficient appropriate audit evidence regarding the financial
information of the entities or business units within the Company as a basis for forming an opinion on the
consolidated financial statements. We are responsible for the direction, supervision and review of the audit

work performed for purposes of the group audit. We remain solely responsible for our audit opinion.

We communicate with those charged with governance regarding, among other matters, the planned scope and
timing of the audit and significant audit findings, including any significant deficiencies in internal control that we

identify during our audit.

We also provide those charged with governance with a statement that we have complied with relevant ethical
requirements regarding independence, and to communicate with them all relationships and other matters that

may reasonably be thought to bear on our independence, and where applicable, related safeguards.

From the matters communicated with those charged with governance, we determine those matters that were

of most significance in the audit of the consolidated financial statements of the current period and are therefore
the key audit matters. We describe these matters in our auditor’'s report unless law or regulation precludes public
disclosure about the matter or when, in extremely rare circumstances, we determine that a matter should not

be communicated in our report because the adverse consequences of doing so would reasonably be expected to

outweigh the public interest benefits of such communication.

The engagement partner on the audit resulting in this independent auditor’s report is Carly Stallwood.

%WWW LLP
Chartered Professional Accountants, Licensed Public Accountants

Toronto, Ontario
January 26, 2026



Consolidated Statement of Financial Position

November 30 Note 2025 2024
(in thousands of Canadian dollars)
Assets
Current assets
Cash and cash equivalents $ 47,648 $ 52,960
Investments 5 18,953 20,171
Accounts receivable, prepaid expenses and other receivables 7 51,802 47,964
Derivative financial instrument 20 4,334 1,081
Income tax receivable 9, 25,31 8,336 3,534
Total current assets 131,073 125,710
Investment in associates and joint ventures 6 2,925 1,801
Long-term investments 5 429,882 321,243
Preferred limited partnership interest 9 17,065 18,816
Convertible note receivable 20 12,489 12,583
Management contracts and other intangibles 9,10 772,638 773,318
Goodwill 10 273,961 273,961
Right-of-use assets 1 65,694 68,004
Property, equipment and computer software 12 26,609 26,073
Long-term deferred income tax assets 15 9,237 8,188
Other assets 8 3,646 3,007
Total non-current assets 1,614,146 1,506,994
Total assets $ 1,745,219 $ 1,632,704
Liabilities
Current liabilities
Accounts payable and accrued liabilities 13,23 $ 121,558 $ 113,422
Lease liability 1 6,116 6,116
Put option liability 20 3,362 893
Total current liabilities 131,036 120,431
Long-term lease liability 1 73,448 75,055
Long-term debt 14 41,835 14,664
Deferred income tax liabilities 15 181,402 177,943
Long-term contingent consideration payable 20 23,975 29,536
Long-term put option liability 20 25,042 32,109
Other long-term liabilities 8,23 33,416 23,886
Total liabilities 510,154 473,624
Equity
Equity attributable to owners of the Company
Capital stock 16 388,987 393,218
Contributed surplus 23 44,732 45142
Retained earnings 773,223 686,863
Accumulated other comprehensive income 17 3,308 3,205
Equity attributable to non-controlling interest holders
Non-controlling interest 9,20 24,815 30,652
Total equity 1,235,065 1,159,080
Total liabilities and equity $ 1,745,219 $ 1,632,704

(The accompanying notes are an integral part of these Consolidated Financial Statements.)

Approved by the Board:

Judy G. Goldring, LL.B, LL.D, ICD.D

Director

lan Clarke, cA, FCA, ICD.D
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Consolidated Statement of Income

Years ended November 30 Note 2025 2024

(in thousands of Canadian dollars, except per share data)

Income
Management, advisory and administration fees 18 $ 528,198 $ 482,394
Deferred sales charges 3,996 6,625
Performance fee 74 4,124
Share of profit of joint ventures 6 1,375 895
Income from fee-earning arrangements 8 3,017 2,936
Fair value adjustments and distribution income 5,29 47,740 47,263
Other income 19 4,274 3,955
Total income 588,674 548,192
Expenses
Selling, general and administrative 21 264,813 262,539
Trailing commissions and investment advisory fees 150,311 141,251
Fair value adjustments on business acquisition liabilities 20 (5,570) 2,725
Amortization, depreciation and derecognition 10,11,12 9,604 9,402
Interest expense 1,14, 24 5,769 6,967
Total expenses 424,927 422,884
Income before income taxes 163,747 125,308

Income tax expense (benefit)

Current 25 32,389 31,882

Deferred 25 3,527 (2,886)

Total income tax expense 35,916 28,996
Net income for the year $ 127,831 $ 96,312
Net income attributable to:

Equity owners of the Company $ 128,582 $ 97,572

Non-controlling interest (751) (1,260)

Earnings per share attributable to equity owners of the Company
Basic 26 $ 199 $ 1.51
Diluted 26 $ 191 $ 1.46

(The accompanying notes are an integral part of these Consolidated Financial Statements.)



Consolidated Statement of Comprehensive Income

Years ended November 30 2025 2024

(in thousands of Canadian dollars)

Net income for the year $ 127,831 $ 96,312

Other comprehensive income, net of tax

Net unrealized gain on investments

Item that may be reclassified to net income

Unrealized gain 103 338
Total other comprehensive income, net of tax 103 338
Comprehensive income $ 127,934 $ 96,650

Comprehensive income attributable to:

Equity owners of the Company $ 128,685 $ 97,910
Non-controlling interest (751) (1,260)
Net comprehensive income for the year $ 127,934 $ 96,650

(The accompanying notes are an integral part of these Consolidated Financial Statements.)
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Consolidated Statement of Changes In Equity

Accumulated

other Non-

Capital Contributed Retained comprehensive controlling Total
(in thousands of Canadian dollars) stock surplus earnings income interest equity
Balance, December 1, 2023 $ 390,502 $ 44,462 $ 651,065 $ 2,867 $ - $ 1,088,896
Net income (loss) for the year - - 97,572 - (1,260) 96,312
Other comprehensive income (net of tax) - - - 338 - 338
Comprehensive income (loss) for the year - - 97,572 338 (1,260) 96,650
AGF Class B Non-Voting shares issued through 397 _ _ _ _ 397

dividend reinvestment plan
Stock options 8,970 (849) - - - 8,121
AGF Class B Non-Voting shares purchased

for cancellation (4,474) - (,352) - - (5.826)
Dividends, including tax of $0.3 million - - (29,677) - - (29,677)
E::ii:t;/;stztxtled Restricted Share Units, B 1,529 _ _ _ 1,529
Treasury stock purchased (4,894) - - - - (4,894)
Treasury stock released 2,717 - (519) - - 2,198
Purchase of Kensington Capital Partners

Limited - - (30,226) - 31,912 1,686
Balance, November 30, 2024 $ 393,218 $ 45142 $ 686,863 $ 3,205 $ 30,652 $ 1,159,080
Balance, December 1, 2024 $ 393218 % 45142 $ 686,863 $ 3,205 $ 30,652 $ 1,159,080
Net income (loss) for the year - - 128,582 - (751) 127,831
Other comprehensive income (net of tax) - - - 103 - 103
Comprehensive income (loss) for the year - - 128,582 103 (751 127,934
e e st - - - - A
Stock options 5,346 (253) - - - 5,093
AGF Class B Non-Voting shares purchased

for cancellation (7,726) - (7,933) - - (15,659)
Dividends, including tax of $0.4 million - - (32,132) - (2,707) (34,839)
Eg:ltz;iztfled Restricted Share Units, _ as7n _ _ _ (157)
Treasury stock purchased (8,855) - - - - (8,855)
Treasury stock released 6,460 - (4,536) - - 1,924
NCI Share buyback - - 2,379 - (2,379) -
Balance, November 30, 2025 $ 388,987 $ 44,732 $ 773,223 $ 3,308 $ 24,815 $ 1,235,065

(The accompanying notes are an integral part of these Consolidated Financial Statements.)



Consolidated Statement of Cash Flow

Years ended November 30 Note 2024
(in thousands of Canadian dollars)
Operating Activities
Net income for the year $ 127,831 $ 96,312
Adjustments for
Amortization, depreciation and derecognition 9,604 9,402
Interest expense 1,14, 24 5,769 6,967
Income tax expense 25 35,916 28,996
Income taxes paid (37,688) (26,096)
Stock-based compensation 23 11,350 10,413
Share of profit of joint ventures 6 (1,375) (895)
Distributions from joint ventures 6 1,294 1,765
Fair value adjustment on long-term investments 5 (29,241) (32,169)
Fair value adjustments on business acquisition liabilities 20 (5,570) 2,725
Net realized and unrealized gain on short-term investments (2,677) (3,042)
Other loss (18) (52)
94,326
Net change in non-cash working capital balances related to operations
Accounts receivable and other current assets (4,228)
Other assets 4,148
Accounts payable and accrued liabilities 11,385
Other liabilities 9,924 8,954
(330) 20,259
Net cash provided by operating activities 114,865 114,585
Financing Activities
Purchase of Class B Non-Voting shares for cancellation 16 (15,659) (5,826)
Issue of Class B Non-Voting shares 16 4,679 7,766
Purchase of NCI shares 29 (2,984) -
Purchase of treasury stock 16 (8,855) (4,894)
Dividends paid 27 (31,212) (28,945)
Distribution paid to NCI shareholders 27 (2,707) -
Net issuance of long-term debt 14 27,000 9,000
Interest paid (3,220) (4,405)
Lease payments 1 (6,201) ©617)
Net cash used in financing activities (39,159) (33,421)
Investing Activities
Investment in associates and joint ventures 6 (1,043) (426)
Purchase of long-term investments 5 (79,473) (28,602)
Return of capital from long-term investments 5 75 302
Purchase of property, equipment and computer software, net of disposals 12 (4,931) (2,203)
Purchase of short-term investments 5 (1,150) (29,450)
Proceeds from sale of short-term investments 5 5,504 35,226
Purchase of convertible note receivable 20 - (12,609)
Acquisition of Kensington Capital Partners Limited, net of cash acquired - (40,895)
Net cash used in investing activities (81,018) (78,657)
Increase (decrease) in cash and cash equivalents (5,312) 2,507
Balance of cash and cash equivalents, beginning of the year 52,960 50,453
Balance of cash and cash equivalents, end of the year $ 47,648 $ 52,960
Cash and cash equivalents comprise:
Cash at bank $ 41,252 $ 46,844
Term deposit 6,396 6,116
Total cash and cash equivalents $ 47,648 $ 52,960

(The accompanying notes are an integral part of these Consolidated Financial Statements.)
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Notes to the Consolidated Financial Statements

For the years ended November 30, 2025 and 2024

Note 1: General Information

AGF Management Limited (AGF or the Company) is a limited liability company incorporated and domiciled in
Canada under the Business Corporations Act (Ontario). The address of its registered office and principal place
of business is CIBC SQUARE, Tower One, 81 Bay Street, Toronto, Ontario.

The Company is an independent and globally diverse asset management firm, whose principal subsidiaries
provide investment management of equity, fixed income, alternative and multi-asset investment solutions
through its three business lines: AGF Investments, AGF Private Wealth, and AGF Capital Partners. The Company
also provides fund administration services to the AGF mutual funds.

AGF Capital Partners business includes strategic investments in Kensington Capital Partners Limited (KCPL) and
New Holland Capital (NHC), joint ventures with Stream Asset Financial Management LP (SAFM LP) and AGF SAF
Private Credit Management LP (PCMLP), as well as fee-earning arrangements with Instar Group Inc. (Instar) and
First Ascent Ventures (First Ascent).

These consolidated financial statements were authorized for issue by the Board of Directors on January 26, 2026.

Note 2: Basis of Preparation

These consolidated financial statements have been prepared in accordance with International Financial
Reporting Standards (IFRS Accounting Standards) as issued by the International Accounting Standards Board
(IASB). Amounts are expressed in Canadian dollars, unless otherwise stated.

Note 3: Material Accounting Policy Information, Judgements and Estimation Uncertainty

3.1 Basis of Measurement

The consolidated financial statements have been prepared under the historical cost convention, except for the

revaluation of certain financial assets and financial liabilities to fair value.
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3.2 Investment in Subsidiaries, Associates, Joint Ventures and Structured Entities
(a) Subsidiaries and Consolidated Structured Entities

The consolidated financial statements include the accounts of the Company and its directly and indirectly
owned subsidiaries. The existence and effect of potential voting rights that are currently exercisable or
convertible are considered when assessing whether the Company controls another entity. Subsidiaries are
fully consolidated from the date on which control is transferred to the Company. They are de-consolidated
from the date on which control ceases. If the Company loses control of a subsidiary, it accounts for all
amounts recognized in other comprehensive income (OCI) in relation to that subsidiary on the same basis

as it would if the Company had directly disposed of the related assets or liabilities.
Intercompany transactions and balances are eliminated on consolidation.

Consolidated structured entities are entities over which the Company has control over the relevant activities
of the entity by means of a contractual agreement. The Company established an employee benefit trust as
a consolidated structured entity with the purpose of acquiring Class B Non-Voting shares to be delivered

to employees upon vesting of their Restricted Share Units (RSUs). Under the contractual agreement, the
Company will provide financial support to the trust to fund the purchase of these shares. Refer to Note 3.15

and Note 23 for additional information.

The principal subsidiaries and consolidated structured entities of AGF as at November 30, 2025 are as follows:

Country of

Principal activity incorporation Interest held
1801882 Alberta Ltd. Private market investments Canada 100%
1936874 Ontario Ltd. Private market investments Canada 100%
2593269 Ontario Inc. Private market investments Canada 100%
20/20 Financial Corporation Holding company Canada 100%
AGF International Advisors Company Limited Investment management Ireland 100%
AGF Investments America Inc. Investment management Canada 100%
AGF Investments Inc. Investment management Canada 100%
Cypress Capital Management Limited (Cypress) Private wealth Canada 100%
Doherty & Associates Limited (Doherty) Private wealth Canada 100%
Employee Benefit Plan Trust Trust Canada 100%
AGF Investments LLC Investment management United States 100%
Highstreet Asset Management Inc. Private wealth Canada 100%
AGF Capital Partners (Holdings) Inc. Holding company Canada 100%

Kensington Capital Partners Limited Holding company Canada 55%
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(b) Associates and Joint Ventures

Associates are entities over which the Company has significant influence, but not control, generally
accompanying between 20% and 50% of the voting rights. Joint ventures are arrangements whereby the

parties have joint control over, and rights to the net assets of, the arrangement.

The Company's interests in the associates and joint ventures, other than its interest in funds that it manages,
are generally accounted for using the equity method of accounting after initially being recognized at cost.
AGF's share of its associates’ post-acquisition profits or losses is recognized in the consolidated statement
of income and its share of post-acquisition other comprehensive income (loss) is recognized in OCI. The
cumulative post-acquisition movements are adjusted against the carrying amount of the investment. When
the Company's share of losses in an associate or joint venture equals or exceeds its interest in the associate
or joint venture, the Company does not recognize further losses, unless it has incurred obligations or made

payments on behalf of the associate or joint venture.

Associates' and joint ventures' accounting policies have conformed where necessary to ensure consistency
with the policies adopted by AGF.

Additionally, the Company has determined that interests it holds in the mutual funds it manages may

be associates as a result of the Company's power conveyed through investment management and other
agreements it has with the funds that permit the Company to make decisions about their investing and
operating activities. None of these interests are individually significant and the Company has elected to
designate its investments in these funds at fair value through profit or loss. These funds conduct their trading

activities, which may include trading of foreign-denominated securities, in Canada and the United States.

At November 30, 2025, the carrying amount of the Company's interests in investment funds that it manages
was $17.7 million (2024 - $19.0 million), which represents the Company's maximum exposure to loss with
respect to these interests. The fair value adjustment related to the Company's interests in investment

funds recognized on the consolidated statement of income was $2.7 million in charges for the year ended
November 30, 2025 (2024 - $3.0 million of income). Refer to Note 5 for additional information about the
Company's investments in funds that it manages.

All AGF's joint ventures are incorporated in Canada and the breakdown as at November 30, 2025 are as follows:

Interest

Nature of activities held

Stream Asset Financial GP LP (SAF GP) Carried interest entity 31.9%
Stream Asset Financial Management LP (SAFM LP) Private credit 45.5%
FAV Il Principal Carry LP Carried interest entity 15.0%
AGF SAF Private Credit GP Private credit 50.0%
AGF SAF Private Credit Management LP (PCMLP) Private credit 50.0%
AGF SAF Private Credit Performance LP Carried interest entity 30.0%

The Company will receive performance-based fees or carried interest distributions from the carried interest

entities it has ownership interest in if a Capital Partners' fund exceeds its performance threshold.

The Company assesses at each period-end whether there is any objective evidence that its interests in
associates and joint ventures are impaired. If impaired, the carrying value of the Company's share of the
underlying assets of associates or joint ventures is written down to its estimated recoverable amounts
(being the higher of fair value less costs to sell and value in use) and charged to the consolidated statement

of income. As at November 30, 2025, no impairment charges were recognized.
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(c) Long-term Investments

Long-term investments are accounted for at fair value through profit or loss, which is consistent with the
Company's accounting for investments in the mutual funds it manages. Refer to Note 5(b) for additional

information about the Company's interests in long-term investments.

All AGF's long-term investments are incorporated in Canada. The material long-term investments of AGF

as at November 30, 2025 are as follows:

Interest

Nature of activities held

InstarAGF Essential Infrastructure Fund LP | (EIF) Limited partnership - investment entity 13.5%
InstarAGF Essential Infrastructure Fund LP Il (EIF II) Limited partnership - investment entity 4.8%
Stream Asset Financial LP (Stream) Limited partnership — investment entity 25.2%
AGF SAF Private Credit Limited Partnership (AGF SAF PC LP) Limited partnership - investment entity 2.0%
AGF SAF Private Credit Trust Limited partnership - investment entity 37.6%
First Ascent Ventures Il LP (FAV II) Limited partnership - investment entity 27.9%
Kensington Private Equity Fund (KPEF) Limited partnership — investment entity 3.1%
AGF NHC Tactical Alpha Fund (NHC TAF) Limited partnership — investment entity 93.9%

3.3 Business Combinations

The Company applies the acquisition method to account for business combinations. The consideration paid for
the acquisition includes the fair values of the assets transferred, the liabilities assumed and the equity interests
issued by the Company. The consideration paid also includes the fair value of any asset or liability resulting from

a contingent consideration arrangement. Identifiable assets and liabilities and contingent liabilities assumed in

a business combination are measured initially at their fair values at the acquisition date. Estimates have been
used to determine these values, including the valuation of separately identifiable intangibles acquired. Contingent
consideration and the non-controlling interest put option, as part of the acquisition, are based on the future
performance of the acquired business. The estimates are based on management's best assessment of the related
inputs used in the valuation models, such as future cash flows and earnings, discount rates and volatility. Future
performance results that differ from management's estimates could result in changes to the liabilities, which are

recorded as they arise in net income.
(a) Determination of control

The determination of whether an investment is a subsidiary requires consideration of all facts and
circumstances and typically begins with an analysis of the company's proportion of the investee's voting
rights. Subsidiaries are all entities for which the Company has exposure to variable returns and power

over the investee, which it can use to affect the amounts of such returns and is often accompanied by a
shareholding of more than half of the investee's voting rights. Judgement may be required to determine the
existence of control when it involves elements such as contractual arrangements between shareholders,
regulatory restrictions on board representation, voting rights or relevant activities of the investee.

The Company has exercised judgement in determining that it has control over KCPL.

For investment funds where KCPL is the manager, the Company has concluded that it does not have control
as it acts in an agent capacity and therefore, cannot use its power to affect its variable returns.
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(b) Non-controlling interest

Subsequent to initial recognition, the carrying value of non-controlling interests is adjusted for the
non-controlling interest's share of the subsidiary's comprehensive income (loss) and equity
transactions. A non-controlling interest's share of such adjustments is based on its present ownership
interest in the subsidiary after consideration of any applicable shareholders' agreements and other

contractual arrangements.

3.4 Assets Under Management (AUM) and Fee-earning Assets

The Company, through its investments in subsidiaries, manages a range of mutual funds, other investments
and fee-earning assets owned by clients and third parties that are not reflected on the consolidated
statement of financial position, certain of which are held through investment funds that meet the definition
of structured entities under IFRS Accounting Standards. The Company earns fees for providing management
and administrative services to these investment funds. Fees from these funds and other investment assets are
calculated based on AUM and fee-earning assets, which was $60.4 billion as at November 30, 2025 (2024 -
$53.6 billion).

3.5 Foreign Currency Translation
(a) Functional and Presentation Currency

Items included in the financial statements of each consolidated entity are measured using the currency
of the primary economic environment in which the entity operates (the functional currency). The
consolidated financial statements are presented in Canadian dollars, which is AGF Management Limited's

functional currency.
(b) Transactions and Balances

Monetary assets and liabilities denominated in foreign currencies are translated at exchange rates prevailing
at the consolidated statement of financial position date and non-monetary assets and liabilities are
translated at historical exchange rates. Foreign currency income and expenses are translated at average
exchange rates prevailing throughout the year. Unrealized translation gains and losses and all realized gains

and losses are included in net income on the consolidated statement of income.

3.6 Cash and Cash Equivalents

Cash represents highly liquid temporary deposits, while cash equivalents consist of bank term deposits, both of
which are readily convertible to known amounts of cash, are subject to insignificant risk of changes in fair value

and have short-term maturities of less than three months at inception.

The Company participates in a daily cash sweep arrangement under which balances in operating bank
accounts are consolidated into a concentration account at each business day-end, with deposits offset by
any overdrafts within the arrangement. Management presents cash and bank overdrafts on a net basis in
the statement of financial position because the balances are settled on a net basis pursuant to the cash

management arrangement.
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3.7 Financial Instruments

Financial assets and liabilities are recognized when the Company becomes a party to the contractual provisions
of the instrument. Financial assets are derecognized when the rights to receive cash flows from the assets
have expired or have been transferred and the Company has transferred substantially all risks and rewards

of ownership. Financial liabilities are derecognized when the obligation specified in the contract is discharged,
cancelled or expired. Regular way purchases and sales of financial assets and liabilities are accounted for at the
trade date.

Financial assets and liabilities are offset and the net amount is reported in the consolidated statement of
financial position when there is a legally enforceable right to offset the recognized amounts and there is an
intention to settle on a net basis or realize the asset and settle the liability simultaneously.

At initial recognition, the Company classifies its financial instruments into the following categories depending on

the entity's business model for management of the financial assets and the contractual terms of the cash flows.
(a) Fair Value through Profit or Loss (FVTPL)

Financial instruments classified at FVTPL are recognized initially at fair value and are subsequently carried at
fair value in the consolidated statements of financial position. Gains or losses in fair value and distributions
received from certain investments are presented in the consolidated statement of income under fair value
adjustments and distribution income. Transaction costs on FVTPL financial instruments are accounted for in
net income as incurred. Equity instruments are classified as FVTPL unless the Company irrevocably elects at
initial recognition to designate it as FVTOCI. Debt instruments are classified as FVTPL if the assets do not
meet criteria for FVTOCI or amortized cost. Financial assets classified as FVTPL include investments in AGF
mutual funds, term deposits, and other short-term and long-term investments. Financial liabilities classified as

FVTPL include contingent consideration payable, put option liability, and deferred income on carried interest.
(b) Fair Value through Other Comprehensive Income (FVTOCI)

Financial instruments classified at FVTOCI are initially recognized at fair value and are subsequently carried
at fair value in the consolidated statements of financial position. Gains or losses in fair value are presented in
the consolidated statement of comprehensive income under other comprehensive income. Transaction costs

on FVTOCI financial instruments are added to the initial carrying value of the asset or liability.

For equity investments designated as FVTOCI, there is no subsequent reclassification of fair value gains and
losses to the consolidated statement of income following derecognition of the investment. Dividends are
recognized in the consolidated statement of income as part of fair value adjustments and other income on
the date they become legally receivable. Equity investments designated as FVTOCI include certain equity

securities held for long-term investments.

Debt instruments are classified as FVTOCI if the assets are held for the collection of contractual cash
flows and for selling the financial assets, where those cash flows represent solely payments of principal and
interest. For debt investments classified as FVTOCI, the cumulative gain or loss previously recognized in
OCl is reclassified to the consolidated statement of income upon derecognition and is included in fair value
adjustments and other income. Interest income from these financial assets, calculated using the effective
interest method, is recognized in the consolidated statement of income. The Company does not currently
have any debt investments classified as FVTOCI.
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(¢) Amortized Cost

Financial instruments classified at amortized costs are initially recognized at the amount expected to be
received, less, when material, a discount to reduce the asset balance to fair value. Subsequently, these assets

are measured using the effective interest method less a provision for impairment.

Financial assets are classified at amortized cost if the assets are held for the collection of contractual
cash flows. Financial assets classified at amortized costs are non-derivative financial assets with fixed or
determinable payments that are not quoted in an active market and include accounts receivable and other
financial assets.

Financial liabilities at amortized cost include accounts payable and accrued liabilities, long-term debt, and
other long-term liabilities. Accounts payable and accrued liabilities, long-term debt, and other long-term
liabilities are initially recognized at the amount required to be paid, less, when material, a discount to reduce
the payables to fair value. Subsequently, these balances are measured at amortized cost using the effective

interest method.

A financial liability is derecognized when it is extinguished. When a liability is extinguished, the difference
between its carrying amount and the consideration paid including any non-cash assets transferred and any new
liabilities assumed is recognized in profit or loss. A modification of the terms of a liability is accounted for as an
extinguishment of the original liability and recognition as a new liability when the modification is substantial.
The Company deems an amendment of the terms of a liability to be substantially different if the net present
value of the cash flows under the new liability, including any fees paid, is at least 10% different from the net
present value of the remaining cash flows of the existing liability, both discounted at the original effective
interest rate of the original liability.

Financial liabilities are classified as current liabilities if payment is due within 12 months of the consolidated

statement of financial position date. Otherwise, they are presented as non-current liabilities.

3.8 Derivative Instruments

Derivative instruments are used to manage the Company's exposure to foreign currency rate risks. The Company
does not enter into derivative financial instruments for trading or speculative purposes. When derivative
instruments are used, the Company determines whether hedge accounting can be applied. The derivative
instrument must be highly effective in accomplishing the objective of offsetting either changes in the fair value
or forecasted cash flows attributable to the risk being hedged both at inception and over the life of the hedge. In
accordance with IFRS 9, to qualify for hedge accounting three requirements must be met. These requirements are
economic relationship, effect of credit risk, and hedge ratio. At the inception of the hedging relationship, there
must be a formal designation and documentation of the hedging relationship and the entity's risk management
objective and strategy for undertaking the hedge.

If hedge accounting is applied, the effective portion of the change in fair value of the hedging instrument will be
recognized in OCI. Any ineffective portion of fair value is recognized immediately in the consolidated statement
of income. When a hedging instrument matures or no longer meets the criteria for hedge accounting, the amount
that has been recorded in OCI will be reclassified to the consolidated statement of income. When a forecasted
transaction is no longer expected to occur, the amount that has been recorded in OCl is immediately transferred

to the consolidated statement of income.
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3.9 Leases

The Company assesses whether a contract contains a lease under IFRS 16 at inception if all of the following

criteria are met:

« The contract contains an identifiable asset

» The lessee obtains the right of direct use of the asset

» The lessee obtains substantially all the economic benefits of the asset
(a) Recognition of eligible leases

Right-of-use asset and lease liability are recognized at the lease commencement date, which is defined as the
date on which the lessor makes the underlying asset available for use by the lessee. The right-of-use asset

is initially measured at cost less indirect costs, removal and restoration costs, prepaid lease payments and
lease incentive received and subsequently amortized, on a straight-line basis, over the earlier of the useful life
of the right-of-use asset or the term of the lease. The lease term includes the non-cancellable period of the
lease and periods covered by an option to extend or terminate the lease if the Company is reasonably certain

to exercise the option.

The lease liability is measured based on the present value of the fixed lease payments using either the implicit
interest rate of the lease or the incremental borrowing rate. Subsequently, the lease liability is reduced by the
lease payments made, partially offset by an increase in accretion interest expense using the effective interest

rate method.

Any lease with variable lease payments that do not depend on an index or rate, a lease term less than 12
months or deemed as low value is exempt from IFRS 16 and will continue to be expensed on an accrual basis.

The exempted leases do not have a material impact on the consolidated financial statements.
(b) Subsequent lease modification

The right-of-use asset and lease liability are remeasured if a modification occurs. A modification includes
increasing the scope of the lease by adding the right to use one or more underlying assets, increasing the
scope of the lease by extending the contractual lease term and changing the consideration in the lease by
increasing or decreasing the lease payment. When the lease liability is remeasured due to a modification, a
corresponding adjustment is made to the carrying amount of the right-of-use asset.
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3.10 Intangibles

(a)

(b)

Goodwill and Management Contracts

Goodwill represents the excess of the fair value of consideration paid over the fair value of the Company's
share of the identifiable net assets, including management contracts, of the acquired subsidiary at the

date of acquisition. Goodwill is carried at cost less accumulated impairment losses. The majority of the
management contracts have been determined to have an indefinite life as the contractual right to manage
the assets has no fixed term with the exception of management contracts for close-ended funds, which will
be amortized on a straight-line basis over the life of the funds. Management contracts acquired separately
or in a business combination are recorded at fair value on initial recognition and subsequently reduced by the
amount of impairment losses, if any.

Other Intangibles

Other intangibles are stated at cost (which generally coincides with the fair value at the dates acquired),
net of accumulated amortization and impairment, if any. Amortization for certain other intangibles is
computed on a straight-line basis over five to 15 years based on the estimated useful lives of these assets.
For the remaining other intangibles, amortization is based on the expected discounted cash flow and
amortized over the contractual life of the assets. Other intangibles for which client attrition occurs is
immediately charged to net income and included in amortization and derecognition of other intangibles.

3.1 Property, Equipment and Computer Software

Property, equipment and computer software, which consists of furniture and equipment, computer hardware,

computer software and leasehold improvements, is stated at cost, net of accumulated depreciation and

impairment, if any. Depreciation, if applicable, is calculated using the following methods based on the estimated

useful lives of these assets:

Furniture and equipment 20% declining balance

Leasehold improvements straight-line over term of lease

Computer hardware straight-line over useful life of two to seven years
Computer software straight-line over three years

3.12 Impairment of Non-financial Assets

Assets that have an indefinite useful life, for example, goodwill and management contracts, are not subject to
amortization and are tested annually for impairment or more frequently if events or circumstances indicate
that the carrying value may be impaired. Assets that are subject to amortization are reviewed for impairment
whenever events or changes in circumstances indicate that the carrying amount may not be recoverable.

An impairment loss is recognized for the amount by which the asset's carrying amount exceeds its recoverable
amount. The recoverable amount is the higher of an asset's fair value less costs to sell and value in use. For
the purposes of assessing impairment, assets are grouped at the lowest levels for which there are separately

identifiable cash flows (cash-generating units, or CGUs). Non-financial assets, other than goodwill, that suffered

an impairment are reviewed for possible reversal of the impairment at each reporting date. Where such evidence

exists, the portion of the previous impairment that no longer is impaired is reversed through net income with a

corresponding increase in the carrying value of the asset.
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3.13 Provisions

A provision is recognized if, as a result of a past event, the Company has a present legal or contractual obligation
that can be estimated reliably, and it is probable that an outflow of economic benefits will be required to settle
the obligation. Provisions are measured as the best estimate of the expenditure required to settle the present
obligation at the end of the reporting period.

3.14 Current and Deferred Income Tax

Income tax consists of current and deferred tax. Income tax is recognized in the consolidated statement of
income except to the extent that it relates to items recognized directly in OCI or directly in equity, in which case

the income tax is also recognized directly in OCI or equity, respectively.

Management regularly evaluates positions taken in tax returns with respect to situations in which applicable tax
regulation is subject to interpretation. Provisions are established where appropriate on the basis of amounts
expected to be paid to the tax authorities.

Current tax is the expected tax payable on the taxable income for the year, using tax rates enacted or
substantively enacted, at the end of the reporting period, and any adjustment to tax payable in respect of

previous years.

In general, deferred tax is recognized in respect of tax losses and credits carryforwards and temporary
differences arising between the tax basis of assets and liabilities and their carrying amounts in the consolidated
financial statements. However, deferred tax is not recognized if it arises from the initial recognition of goodwill
or the initial recognition of an asset or liability in a transaction other than a business combination that, at the
time of the transaction, affects neither accounting nor taxable profit or loss. Deferred income tax is provided
on temporary differences arising on investments in subsidiaries, joint ventures, and associates, except, in

the case of subsidiaries, joint ventures, or associates, where the timing of the reversal of the temporary
difference is controlled by the Company and it is probable that the temporary difference will not reverse in the
foreseeable future.

Deferred income tax is determined on a non-discounted basis using tax rates and laws that have been enacted

or substantively enacted at the date of the consolidated statement of financial position and are expected to
apply when the deferred tax asset is realized or liability settled. Deferred tax assets are recognized to the extent
that it is probable that future taxable profit will be available, against which the deductible temporary differences

can be utilized.

Deferred income tax assets and liabilities are presented as non-current.
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3.15 Employee Benefits
(a) Stock-based Compensation and Other Stock-based Payments

The Company has established stock option plans for senior employees and utilizes the fair-value-based
method of accounting for stock options. The fair value of stock options, determined on the grant date using
an option pricing model, is recorded over the vesting period as a charge to net earnings with a corresponding
credit to contributed surplus, taking into account forfeitures. Awards are settled by issuance of AGF Class B
Non-Voting shares upon exercise of the options. The stock options are issued with an exercise price equal to
fair market value which means the volume weighted average trading price of the Class B Non-Voting Shares
as reported on the TSX for the five trading days immediately preceding the date of grant. Stock option
awards are granted on a four-year graded-vesting basis whereby 25% of the total awards vest each year on

the anniversary of the grant date.

The Company also has a share purchase plan under which employees can have a percentage of their

annual earnings withheld subject to a maximum of 6% to purchase AGF's Class B Non-Voting shares.

The Company matches up to 60% of the amounts contributed by the employee. The Company's contribution
vests immediately and is recorded as a charge to net income in the period that the benefit is earned.

All contributions are used by the plan trustee to purchase Class B Non-Voting shares on the open market.

The Company has an Employee Share Unit Plan for senior employees under which certain employees are
granted RSUs of Class B Non-Voting shares. All RSUs shall vest by the end of three years from the grant date.

The Company has an Employee Benefit Trust (EBT), which acquires Class B Non-Voting shares of the
Company in the open market to be delivered to employees upon vesting of their RSUs, net of tax. Pursuant
to the plan, the employees of AGF's Canadian subsidiaries will not have an option to receive cash settlement
for their RSUs. Grants are expensed over the vesting period based on the fair value of the Class B Non-Voting

shares at the date of grant and taking into account forfeitures.

Employees of non-Canadian subsidiaries participating in the plans receive cash settlements for their RSUs.
The compensation expense and the related liability for these awards are recorded equally or graded over the
three-year vesting period, taking into account fluctuations in the market price of Class B Non-Voting shares,
dividends paid and forfeitures. AGF will redeem all of the participants' RSUs in cash equal to the value of one
Class B Non-Voting share at the vesting date for each RSU.

The Company has a Deferred Share Unit (DSU) plan for non-employee Directors and certain employees.
The plan enables Directors of the Company to elect to receive their remuneration in DSUs. These units vest
immediately and compensation expense and the related liability are charged to net income in the period
the DSUs are granted. Compensation expense and the corresponding liability are updated monthly to
reflect changes in the market price of Class B Non-Voting shares, as well as the impact of dividends paid.
On termination, the Company will redeem all of the participants' DSUs in cash or shares equal to the value

of one Class B Non-Voting share at the termination date for each DSU.

The Company has an incentive program for the investment team that provides compensation based on the
performance of the designated AUM managed by the employee. The total compensation pool for this plan is
determined by the total team's AUM multiplied by the applicable basis points. Upon grant, the employees will
select RSUs or investment in any of AGF's mutual fund products. The compensation expense and the related
liability are expensed over the vesting period based on the marked to market value of the AUM. Each plan

fully vests on the third anniversary of the grant date. Upon vesting, the award is settled in cash.
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(b) Termination Benefits

The Company recognizes termination benefits at the earlier of when it can no longer withdraw the offer

of those benefits, or when it recognizes costs for a restructuring that involves termination benefits.
(c) Legacy long-term incentive plan

KCPL has established a legacy long-term incentive plan (LLTIP) whereby specific employees are allocated

a portion of the carried interest and performance fees earned related to investments made prior to the
acquisition. The plan is effective on the acquisition date and provides a cash payment paid based on carried
interest and performance fees earned. According to the terms of the LLTIP, 50% of the expense is recognized
over 18 months on a straight-line basis, with 1/3 vesting on the acquisition date, 1/3 vesting over the period
up to the 12th month anniversary and 1/3 vesting over the period up to the 18th month anniversary. The
remaining expense is recognized over the requisite service period based on the crystallization of the carried

interest and performance fees. Refer to Note 9 for additional information.
(d) Other Plans

The Company has an incentive compensation plan for certain employees of Doherty. The deferred portion

of the plan which is paid at the end of three years is eligible for a performance multiplier based on earnings
before interest, taxes, depreciation, and amortization (EBITDA) growth. The purpose of this plan is to retain
key employees, including senior management and key succession employees, and to promote the profitability
and growth of the subsidiary by creating a performance incentive for such key employees so that they may
benefit from any appreciation in the value of Doherty. Obligations related to the plans are recorded under

accounts payable and accrued liabilities on the consolidated statement of financial position.

3.16 Capital Stock

AGF Class A Voting common shares and Class B Non-Voting shares are classified as equity. Incremental costs
directly attributable to the issuance of new shares are shown in equity as a deduction from the proceeds, net

of income tax.

3.17 Dividends

Dividends to AGF shareholders are recognized in the Company's consolidated financial statements in the period
in which the dividends are declared by the Board of Directors.

3.18 Earnings per Share

Basic earnings per share are calculated by dividing net income applicable to AGF Class A Voting common shares
and Class B Non-Voting shares by the daily weighted average number of shares outstanding. Diluted earnings per
share are calculated using the daily weighted average number of shares that would have been outstanding during
the year had all potential common shares been issued at the beginning of the year, or when other potentially
dilutive instruments were granted or issued, if later.

The treasury stock method is employed to determine the incremental number of shares that would have been

outstanding had the Company used proceeds from the exercise of options to acquire shares.

m
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3.19 Revenue Recognition

Revenue is recognized when or as the Company satisfies its performance obligations by transferring control

of the specified service to its customers. Revenue is measured at the consideration expected to be received,
including variable amounts only when it is highly probable that no significant reversal will occur, and excluding
amounts collected on behalf of third parties. AGF determines whether it acts as a principal or an agent for
each revenue stream. Revenue is presented gross when AGF controls the specified service before transfer to the

customer as a principal and net when AGF arranges for another party to provide the service as an agent.
In addition to these general principles, AGF applies the following specific revenue recognition policies:

Management, advisory and administration fees are based on the net asset value of the funds under management
and the applicable fee rate. The fees are recognized over time as the services are performed because customers
receive and use the benefits concurrently. These fees are shown net of management fee rebates, fee waivers and

expenses reimbursed to the funds or paid on the funds' behalf.

Performance fees and carried interests are earned by AGF Capital Partners business as certain investment
returns and thresholds are met. The revenue is recognized to the extent that it is highly probable that a

significant reversal in the amount of cumulative revenue recognized will not occur.

Fees paid to institutional consultants related to the referral and placement of clients where the fee is paid at the
commencement of client onboarding, is not dependent on future revenue streams, and is paid directly from the
client to the Company, are capitalized and amortized over their estimated useful lives, not exceeding a period of

three years. All other commissions are recognized as an expense on an accrual basis.

3.20 Critical Accounting Estimates and Judgements

The preparation of consolidated financial statements in conformity with IFRS Accounting Standards requires
management to make estimates and assumptions that affect the reported amounts of assets and liabilities

and disclosures of contingent assets and liabilities at the date of the consolidated financial statements and the
reported amounts of revenue and expenses during the reporting period. Actual results could differ from these
estimates. The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting
estimates are recognized in the period in which the estimate is revised if the revision affects only that period orin

the period in which the estimate is revised if the revision affects both current and future periods.

Key areas of estimation where management has made difficult, complex or subjective judgements — often
about matters that are inherently uncertain - include useful lives of depreciable assets, commitments and

contingencies, as well as the specific items discussed below.
(a) Business Combinations

The Company applies the acquisition method to account for business combinations. Estimates have been
used to determine the fair values of the assets transferred, the liabilities assumed and the equity interests
issued by the Company, including the valuation of separately identifiable intangibles acquired. Contingent
consideration and the non-controlling interest put option, as part of the acquisition, are based on the future
performance of the acquired business. The estimates are based on management’s best assessment of the
related inputs used in the valuation models, such as future cash flows and earnings, discount rates and
volatility. Future performance results that differ from management's estimates could result in changes to

the liabilities, which are recorded as they arise in net income.



(b)

©

(C))

(e
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Impairment of Non-financial Assets

The Company determines the recoverability of each of its CGUs based on the higher of its fair value less
costs to sell (FVLCTS) and its value in use (VIU). The Company uses a discounted cash flow methodology
to estimate these amounts. Such analysis involves management judgement in selecting the appropriate
discount rate, terminal growth rate and forecasted management and performance fees from assets under
management to be used in the assessment of the impairment of non-financial assets. Refer to Note 10 for
further details on the impairment of non-financial assets.

Stock-based Compensation and Other Stock-based Payments

In determining the fair value of the stock-based rewards and the related charge to the consolidated
statement of income, the Company makes assumptions about future events and market conditions. In
particular, judgement must be formed as to the likely number of shares, or RSUs, that will vest and the
fair value of each award granted. The fair value of stock options granted is determined using the Black-
Scholes option-pricing model, which is dependent on further estimates, including the Company's future
dividend policy and the future volatility in the price of the Class B Non-Voting shares. Refer to Note 22 for
the assumptions used. Such assumptions are based on publicly available information and reflect market
expectation. Different assumptions about these factors to those made by AGF could materially affect
reported net income.

Income Taxes

The Company is subject to income taxes in numerous jurisdictions. There are many transactions and
calculations for which the ultimate tax determination is uncertain. AGF recognizes liabilities for anticipated
tax audit issues based on estimates of whether additional taxes will be due. When the estimated outcome of
these matters is different from the amounts that were recorded, such differences will impact the current and

deferred income tax assets and liabilities in the period in which such determination is made.
Fair Value Estimates of Level 3 Financial Instruments

The fair value estimates of the Company's level 3 financial instruments may require management to make
judgements and estimates that can affect the amounts recognized in the consolidated financial statements.
Such judgements and estimates include parameter inputs that are unobservable and have an impact on the

fair value of the instrument. Refer to Note 29 for further details.

In addition, the application of the Company's accounting policies may require management to make

judgements, apart from those involving estimates, that can affect the amounts recognized in the consolidated

financial statements. Such judgements include the determination of control, the identification of CGUs, the

determination of whether intangible assets have finite or indefinite lives and the accounting implications related

to certain legal matters.

13
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Note 4: Adoption of New and Amended Accounting Standards
The Company adopted the following amended accounting standard for the year ended November 30, 2025:
Amendments to IAS 1 - Classification of Liabilities as Current or Non-current

The IASB issued amendments to IAS 1 - Classification of Liabilities as Current or Non-current in January 2020.
The amendment clarifies the classification of liabilities between current or non-current, depending on the rights
that exist at the end of the reporting period. A further amendment was issued in 2022 to include additional
disclosure requirements related to covenants at each reporting period. The amendments are applicable for
financial years commencing on or after January 1, 2024. The Company has determined there is no material
impact on its consolidated financial statement after the adoption.

Future Accounting Standards

The following standards have been issued, but are not yet effective for the November 30, 2025 reporting periods

and have not been early adopted by the Company.
IFRS 18 Presentation and Disclosure in Financial Statements

In April 2024, the IASB issued IFRS 18, Presentation and Disclosure in Financial Statements (“IFRS 18") which
replaces IAS 1, Presentation of Financial Statements. The objective of IFRS 18 is to provide investors with more
relevant information and transparency about a company's financial results and greater comparability and
consistency of financial presentation between companies. IFRS 18 will not change the reported net income

but it introduces new defined subtotals to be presented in the consolidated statement of income, disclosure of
management key performance indicators, and new principles for aggregation and disaggregation of information.
IFRS 18 is effective for annual periods beginning on or after January 1, 2027, with earlier application permitted.
Management is currently evaluating the potential impact that the adoption of IFRS 18 will have on the

Company's consolidated financial statements.
Amendments to the Classification and Measurement of Financial Instruments (IFRS 9 and IFRS 7)

In May 2024, the IASB issued Amendments to the Classification and Measurement of Financial Instruments,
which amends IFRS 9 Financial Instruments and IFRS 7 Financial Instruments: Disclosures, to clarify when a
financial asset or a financial liability is recognized and derecognized and to introduce an accounting policy choice
to derecognize financial liabilities settled using an electronic payment system before the settlement date. The
amendments also clarify the classification of financial assets with environmental, social and governance linked
features, non-recourse loans and contractually linked instruments, and introduce disclosure requirements for
financial instruments with contingent features and equity instruments classified at fair value through other
comprehensive income. Management is currently assessing the potential impact of the amendments, effective

for annual periods beginning on or after January 1, 2026, which are not expected to be material.

The Company continues to monitor future accounting standards and analyze the effect the standards may have
on the Company's operations.
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Note 5: Investments and Long-term Investments
(a) Investments
The following table presents a breakdown of investments:

Years ended November 30 2025 2024

(in thousands of Canadian dollars)

Fair value through profit or loss

AGF mutual funds and other $ 17,728 $ 19,065
Fair value through other comprehensive income
Equity securities 1,225 1,106

$ 18,953 $ 20,171

For the year ended November 30, 2025, the Company recorded a net positive fair value adjustment related
to investments classified as FVTPL of $2.7 million (2024 - net positive $3.0 million). The continuity of
investments for the years ended November 30, 2025 and 2024 is as follows:

Years ended November 30 2025 2024

(in thousands of Canadian dollars)

Balance, beginning of the year $ 20,171 $ 22,191
Additions' 1,150 29,450
Disposals’ (5,504) (35,226)
Net realized and unrealized gains on investments classified as FVTPL 2,677 3,042
Reinvested dividends and interest 333 253
Net unrealized and realized gains on investments at FVTOCI 126 461

Balance, end of the year $ 18,953 $ 20,171

*Includes $nil of additions (2024 - $29.3 million) and $nil of disposals (2024 - $29.3 million) related to warehouse investments in the private markets business funds.
During the years ended November 30, 2025 and 2024, no impairment charges were recognized.
(b) Long-term Investments

As at November 30, 2025, the carrying value of the Company's long-term investments in the AGF Capital
Partners business was $429.9 million (2024 - $321.2 million).

The continuity for the Company's long-term investments, accounted for at FVTPL, for the years ended
November 30, 2025 and 2024 is as follows:

Years ended November 30 2025 2024

(in thousands of Canadian dollars)

Balance, beginning of the year $ 321,243 $§ 254,969
Purchase of long-term investments 79,473 28,602
Acquisition related addition’ - 5,805
Return of capital (75) (302)
Fair value adjustment recognized in profit or loss? 29,241 32,169

Balance, end of the year $ 429882 $ 321,243

"Refer to Note 9 for additional information.
2 Fair value adjustment is based on the net assets of the fund less the Company's portion of the carried interest that would be payable by the fund upon crystallization.
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Fair value adjustments and income distributions related to the Company's long-term investments in AGF
Capital Partners are included in fair value adjustments and distribution income in the consolidated statement
of income. For the year ended November 30, 2025, the Company recorded a net positive fair value adjustment
related to long-term investments of $29.2 million (2024 - positive $32.2 million) and distributions related to
long term investments of $16.0 million (2024 - $12.1 million).

The following shows the Company's commitment in funds and investments associated with the AGF Capital
Partners business as at November 30, 2025 and 2024.

Years ended November 30 2025 2024

(in thousands of Canadian dollars)

Remaining commitment to be funded, beginning of the year $ 19,818 $ 26,571
Additional capital committed 71,360 21,849
Funded capital during the year (79,473) (28,602)

Remaining commitment to be funded, end of the year $ 11,705 $ 19,818

Note 6: Investment in Associates and Joint Ventures

The Company has ownership in associates and joint ventures that manage certain of our AGF Capital Partners
funds. Refer to Note 3.2(b) for details and ownership percentages. These investments are accounted for using the
equity method of accounting. The Company, through its interest in associates and joint ventures, may be entitled
to performance-based fees or carried interest distributions. These amounts are recognized by the Company when
the fund exceeds the related performance thresholds and when the risk of reversal is low.

The continuity for the years ended November 30, 2025 and 2024 is as follows:

Years ended November 30 2025 2024

(in thousands of Canadian dollars)

Balance, beginning of the year $ 1,801 $ 2,245
Investment in associates and joint ventures 1,043 426
Share of profit 1,375 895
Distributions received (1,294) (1,765)

Balance, end of the year $ 2,925 $ 1,801

For the year ended November 30, 2025, the Company recognized income of $1.4 million (2024 - income of
$0.9 million) and received distributions of $1.3 million (2024 - $1.8 million) from its AGF Capital Partners
joint ventures.

Note 7: Accounts Receivable, Prepaid Expenses and Other Receivables

Years ended November 30 2025 2024

(in thousands of Canadian dollars)

Management, advisory and administration fee receivables $ 28,002 $ 32,042
Prepaid expenses 10,077 8,482

Other receivables 13,723 7,440
Accounts receivable, prepaid expenses and other receivables $ 51,802 $ 47964
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Note 8: Other Fee-earning Arrangements

InstarAGF Fee-earning Arrangement

The Company has a fee arrangement with Instar whereby AGF earns annual fees of 14 bps on the assets
under management of the InstarAGF Essential Infrastructure Fund | and Il (together, the InstarAGF Funds).
The fee arrangement is classified as a contract with Instar under IFRS 15. Under IFRS 15, the annual fee will
be recorded as income on an accrual basis over the remaining terms of each of the InstarAGF Funds. As at
November 30, 2025, the InstarAGF Funds fee-earning assets were $2.0 billion (2024 - $2.0 billion). During the
year ended November 30, 2025, the Company recognized $2.8 million (2024 - $2.7 million) of income related

to the fee arrangement.

The Company's carried interest participation in the InstarAGF Funds is classified as a financial instrument under
IFRS 9, specifically equity instrument, and measured at FVTPL. The fair value of the carried interest investment
as at November 30, 2025 is $3.0 million (2024 - $3.0 million) and is included in other assets and $3.0 million in the
other long-term liabilities (2024 — $3.0 million) in the consolidated statement of financial position. The Company
has $3.0 million in long-term deferred income related to the initial recognition of the carried interest entity, which
will be recognized in the consolidated statement of income as distributions are received. Fair value adjustments
on the carried interest entities will result in changes to the asset with a corresponding change to deferred income.
During the year ended November 30, 2025, the Company did not recognize any fair value adjustment (2024 - net

positive $1.1 million) in the asset and corresponding deferred income.

First Ascent Fee-earning Arrangement

AGF has a strategic private equity partnership with First Ascent focused on investing in emerging technology
companies. Based on the terms of the agreements, AGF committed $30.0 million cornerstone investment to
First Ascent's second fund (First Ascent Fund) and will earn an annual fee of $0.2 million during the commitment
period and 11.5 bps on the net invested capital after the commitment period. As at November 30, 2025, the First
Ascent Fund fee-earning asset was $0.1 billion (2024 - $0.1 billion) and during the year ended November 30, 2025,
the Company recognized $0.2 million (2024 — $0.2 million) of income related to the fee arrangement.

17
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Note 9: Acquisition of Businesses
(a) Acquisition of KCPL

On March 8, 2024, the Company, through its wholly owned subsidiary, AGF Capital Partners Inc., acquired
51% of KCPL for a purchase price consideration of $83.5 million, adjusted for working capital adjustments
and specific contingent considerations as discussed below. KCPL is an independent alternative asset
manager based in Toronto with offices in Calgary and Vancouver. It employs a hybrid investment strategy
across fund of funds, co-investments and direct investing, providing investors with well-diversified exposure

to private markets.

The total consideration transferred by the Company to complete the acquisition of KCPL is allocated to
identifiable assets acquired and liabilities assumed based on their estimated fair values at the date of
completion of the acquisition and any remaining amount is recorded as goodwill. Goodwill of $23.1 million was
recognized and represents the historical track record benefits that KCPL brings to AGF Capital Partners.

The fair value of the net assets acquired and consideration paid are summarized as follows:

(in thousands of Canadian dollars) Total

Net assets acquired

Cash $ 3,948
Accounts receivable, prepaid expenses and other assets 4,460
Income tax receivable (Note 9(a)(iii)) 3,045
Preferred limited partnership interest (Note 9(a)(iv)) 25,741
Long-term investments 5,805
Property, equipment and computer software 290
Right-of-use assets 937
Management contracts — definite life 4,400
Management contracts - indefinite life 75,100
Other intangibles 4,200
Goodwill 23,131
Deferred tax liabilities (Note 9(a)(iv)) (23,790)
Accounts payable and accrued liabilities (10,865)
Lease liabilities (937)
Non-controlling interest (31,927)
Total net asset acquired $ 83,538

Consideration paid

Cash 44,843
Earnout liability (Note 9(a)(i)) 752
Specified distribution fees liabilities (Note 9(a)(ii)) 10,766
Income tax payable to the vendor (Note 9(a)(iii)) 3,045
Preferred limited partnership interest, net of tax (Note 92(a)(iv)) 24,132

Total consideration paid $ 83,538
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The contingent consideration payable recorded as part of the transaction is comprised of the following:

D)

i)

i)

iv)

an earnout amount for a period from the closing date to the later of one year after the closing date

and October 31, 2024 based on net new subscriptions, up to a maximum of $20.0 million. Based on the
purchase price allocation, the fair value of the earnout liability recognized at acquisition was $0.8 million.
As at November 30, 2025, the fair value of the earnout liability has been written off and the balance of
the earnout liability was $nil (2024 - $nil).

a liability for a portion of certain carried interest and performance fees related to investments made
prior to the acquisition, which will be payable contingent upon carried interest and performance fees
being realized by KCPL over a specified period. Based on the purchase price allocation, the fair value of
the contingent carried interest consideration recognized at acquisition was $10.8 million with $1.2 million
recorded as current contingent consideration payable and $9.6 million recorded as long-term contingent
consideration payable on the consolidated statement of financial position. There is no maximum payout
stipulated in the purchase agreement. As at November 30, 2025, the fair value of the contingent carried
interest consideration was $7.6 million (2024 — $11.5 million) with $0.1 million (2024 - $1.7 million)
recorded as current contingent consideration payable and $7.5 million (2024 - $9.8 million) recorded as

long-term contingent consideration payable.

As at the acquisition date, KCPL recognized an income tax receivable of $3.0 million, which AGF is
obligated to pay to the sellers. The Company recorded a corresponding current consideration payable of
$3.0 million in order to flow through the receivable with a $nil impact to AGF on a consolidated basis.
As at November 30, 2025, the balance of the income tax receivable and the corresponding contingent
consideration payable were $nil (2024 - $nil).

KCPL holds a class of preferred limited partnership interest in KCPL Legacy Asset LP representing certain
assets that are excluded from the transaction, which had a value of $25.7 million on acquisition. As part
of the consideration transferred, AGF issued preferred shares to the sellers, that are redeemable at an
amount equal to the fair value of the KCPL Legacy Asset LP, less the deferred tax liability of $1.6 million
associated with the preferred limited partnership interest. The preferred share liability is recorded as
long-term contingent consideration payable on the consolidated statement of financial position. This
arrangement is intended to be a flow through with a $nil impact to AGF on a consolidated basis. As at
November 30, 2025, the preferred limited partnership interest was $17.1 million (2024 - $18.8 million) and
the deferred tax liability was $0.5 million (2024 — $0.7 million).

The non-controlling interest (NCI) was measured based on its proportionate share of KCPL. As at the acquisition

date of March 8, 2024, the non-controlling interest recognized related to KCPL was $31.9 million.

The Company has also entered into a put agreement with the 49% non-controlling interest holders. Under the

agreement, the Company is obligated to purchase shares from the non-controlling interest holders at a price

determined in part by reference to earnings. The NCI put options will be exercisable commencing 2025, with the

majority exercisable in 2027. The Company has assessed the terms of the transaction to determine that the put

option does not give it a present ownership interest in the shares subject to the put. The Company has recognized

a financial liability measured as the present value of the redemption amount of the put option and has separately
recorded an NCI.

19
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(b) Legacy Long-term Incentive Plan

The Company assessed amounts paid in the business combination to the sellers who remained employed with
KCPL following the acquisition to determine whether such amounts should be considered part of the business
combination or a separate transaction. In this assessment, the Company considered factors such as whether
the employee is required to remain employed to receive the payment and the duration of that employment,
and whether there was any linkage of the payment to the valuation of the acquired company. The Company
determined that amounts to be paid relating to the legacy long-term incentive plan (LLTIP) are separate

from the business combination.

During the year ended November 30, 2025, AGF recorded $5.9 million (2024 - $13.4 million) of compensation
expenses related to the LLTIP plan and are included in selling, general and administrative expenses. The
corresponding obligation related to the plan is recorded under other long-term liabilities on the consolidated

statement of financial position.

Note 10: Goodwill and Intangible Assets

Management Other

(in thousands of Canadian dollars) contracts Goodwill intangibles Total
Year ended November 30, 2025

Opening net book amount $ 768,785 $ 273,961 $ 4,533 $ 1,047,279

Amortization and derecognition (632) - 48) (680)
Closing net book amount $ 768,153 $ 273,961 $ 4,485 $ 1,046,599
At November 30, 2025

Cost, net of derecognition and impairment $ 769,259 $ 273,961 $ 5130 $ 1,048,350

Accumulated amortization (1,106) - (645) (1,751
Net book amount $ 768,153 $ 273,961 $ 4,485 $ 1,046,599
Year ended November 30, 2024

Opening net book amount $ 689,759 $ 250,830 $ 398 $ 940,987

Acquisition related additions’ 79,500 23,131 4,200 106,831

Amortization and derecognition (474) - (65) (539)
Closing net book amount $ 768,785 $ 273,961 $ 4,533 $ 1,047,279
At November 30, 2024

Cost, net of derecognition and impairment $ 769,259 $ 273,961 $ 5130 $ 1,048,350

Accumulated amortization (474) - (597) (1,071)
Net book amount $ 768,785 $ 273,961 $ 4,533 $ 1,047,279

"Refer to Note 9 for additional information.
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For the purposes of assessing impairment, assets are grouped at the lowest levels for which there are separately
identifiable cash flows (CGUs). The following is a summary of the goodwill allocation by CGU:

Cypress
Investment Investment Capital Doherty & Kensington
Management Management Management Associates Capital
(in thousands of Canadian dollars) - Retail -Institutional Ltd. Ltd. PartnersLtd. Total
Year ended November 30, 2025
Opening carrying amount $ 157,313 $ 76,762 $ 12,548 $ 4,207 $ 23131 $ 273,961
Closing carrying amount $ 157,313 $ 76,762 $ 12,548 $ 4,207 $ 23131 $ 273,961
Year ended November 30, 2024
Opening carrying amount $ 157,313 $ 76,762 $ 12,548 $ 4,207 $ - $ 250,830
Acquisition related additions’ - - - - 23,131 23,131
Closing carrying amount $ 157,313 $ 76,762 $ 12,548 $ 4,207 $ 23,131 $ 273,961

"Refer to Note 9 for additional information.

The total carrying value of the indefinite life management contracts allocated to the Retail CGU was
$689,759 (2024 - $689,759) and $75,100 (2024 - $75,100) allocated to the Kensington Capital Partners Ltd.
CGU (KCPL CGU).

During the year ended November 30, 2025, the Company completed its annual impairment test on goodwill and
indefinite life intangible assets in accordance with its accounting policies. The total carrying value, net of deferred
tax liability, for all CGUs as at November 30, 2025 was $860,797, of which $681,919 was in the Retail CGU and
$84,000 was in the KCPL CGU.

The carrying value of goodwill and indefinite life intangibles allocated to each CGU was assessed against the

recoverable amount, determined as the higher of fair value less costs to sell (FVLCTS) and value in use (VIU).

The recoverable amount for the CGUs was determined on a FVLCTS approach and estimated using a discounted
cash flow analysis based on projected cash flows over the next three fiscal years, with a terminal growth rate
applied thereafter. To determine the discount rate for each CGU, a base rate was established for the Company
and adjusted for specific risk premiums reflecting non-systematic risk characteristics of each CGU. The inputs
for the base rate were derived from observable market information and empirical studies, while the specific risk
premium considered factors such as historical sales and redemption trends, fund performance, asset mix, and

potential regulatory changes.

The terminal growth rate was selected taking into consideration the AUM composition within each CGU and
long-term expected market returns, net of management expenses. Market participant synergies were estimated
based on the Company's experience with prior acquisitions and considering the attributes of a likely purchaser of
each CGU.

For the Retail and Institutional CGUs, the recoverable amounts of both CGUs exceeded their carrying amounts.
The Company believes that any reasonably possible change in the significant inputs or key assumptions on which
the recoverable amounts is based would not cause the aggregate carrying amount to exceed the aggregate
recoverable amount of either CGU.

For the KCPL CGU, the significant inputs and key assumptions include the projected cash flows based on
forecasted management and performance fees from assets under management, the discount rate and terminal
growth rate. The projected cash flows used in the model reflected management's expectations of the future
performance, including its AUM, general market outlook and synergies. The discount rate and terminal growth
rate used in the impairment test were 12.0-14.5% and 3.5%, respectively. The KCPL CGU's recoverable amount
exceeded the carrying amount as of the assessment date. Sensitivity analysis indicated that a discount rate of

14.0-16.5% or a terminal value of 1.0%, would result in the carrying amount equaling the recoverable amount.
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Based on the results of the impairment test, management concluded that no impairment of goodwill or indefinite
life intangibles was required as at November 30, 2025. Management will continue to monitor its goodwill and

intangible assets for indications of potential impairment on an ongoing basis.

Note 11: Right-of-use Assets and Lease Liabilities

The Company leases property and office equipment. As at November 30, 2025, the Company has right-of-use
assets of $65.7 million (2024 - $68.0 million) and total lease liabilities of $79.6 million (2024 - $81.2 million)
recorded on the consolidated statement of financial position.

The following shows the carrying amounts of the Company's right-of-use assets and lease liabilities by class and
the movements during the years ended November 30, 2025 and 2024:

Lease
Right-of-use assets liabilities
(in thousands of Canadian dollars) Property Equipment Total
As at December 1, 2024 $ 67,686 $ 318 $ 68,004 $ 81,171
Depreciation expense (4,436) (92) (4,528) -
Lease modification and reassessment 2,216 2 2,218 2,269
Interest expense - - - 2,325
Payments - - - (6,201
As at November 30, 2025 $ 65,466 $ 228 $ 65,694 $ 79,564
As at December 1,2023 $ 71,428 $ 362 $ 71,790 $ 84,064
Acquisition related addition’ 908 29 937 937
Depreciation expense (4,398) (94) (4,492) -
Lease modification and reassessment (252) 21 (231) (31
Interest expense - - - 2,318
Payments - - - 6,117)
As at November 30, 2024 $ 67,686 $ 318 $ 68,004 $ 81,171
"Refer to Note 9 for additional information.
The Company is committed under leases for office premises and equipment. The table below shows the
Company's approximate remaining contractual minimum annual rental payments under the leases.
Years ended November 30
(in thousands of Canadian dollars)
2026 $ 6,381
2027 6,573
2028 6,502
2029 6,399
2030 6,194
Thereafter 40,228

Total $ 72,277
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Note 12: Property, Equipment and Computer Software

Furniture and Leasehold Computer Computer
(in thousands of Canadian dollars) equipment improvements hardware software Total
Year ended November 30, 2025
Opening net book amount $ 3,246 $ 19,091 $ 1,844 $ 1,892 $ 26,073
Additions 101 2,608 797 1,425 4,931
Depreciation (572) (1,695) (784) (1,344) (4,395)
Closing net book amount $ 2,775 $ 20,004 $ 1,857 $ 1973 $ 26,609
At November 30, 2025
Cost $ 8,071 $ 26,535 $ 4,860 $ 5360 $ 44,826
Less: fully depreciated assets - (652) (329) (1,132) (2,113)
8,071 25,883 4,531 4,228 42,713
Accumulated depreciation (5,296) (6,531) (3,003) (3,387) (18,217)
Less: fully depreciated assets - 652 329 1,132 2,113
(5,296) (5,879) (2,674) (2,255) (16,104)
Net book amount $ 2,775 $ 20,004 $ 1,857 $ 1973 $ 26,609
Year ended November 30, 2024
Opening net book amount $ 3,764 $ 19,856 $ 2,206 $ 2125 $ 27,951
Additions 6 805 292 1,100 2,203
Acquisition related additions’ 174 36 80 - 290
Depreciation (698) (1,606) (734) (1,333) (4,371)
Closing net book amount $ 3,246 $ 19,091 $ 1,844 $ 1,892 $ 26,073
At November 30, 2024
Cost $ 7970 $ 23933 $ 4,949 $ 5456 $ 42,308
Less: fully depreciated assets - ©) (886) (1,521) (2,413)
7,970 23,927 4,063 3,935 39,895
Accumulated depreciation (4,724) (4,842) (3,105) (3,564) (16,235)
Less: fully depreciated assets - 6 886 1,521 2,413
(4,724) (4,836) (2,219) (2,043) (13,822)
Net book amount $ 3,246 % 19,091 $ 1,844 $ 1,892 $ 26,073

"Refer to Note 9 for additional information.
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Note 13: Accounts Payable and Accrued Liabilities

Years ended November 30 2025 2024

(in thousands of Canadian dollars)

Compensation related payable $ 83,641 $ 81,173
HST payable 12,775 8,694
Non-compensation related payable 25,142 23,555
Accounts payable and accrued liabilities $ 121,558 $ 113,422

Note 14: Long-term Debt

The Company's unsecured revolving credit facility (the Facility) has a maximum aggregate principal amount

of $140.0 million and a $10.0 million swingline facility commitment. Advances under the Facility are made
available by prime-rate loans in U.S. or Canadian dollars, under Canadian Overnight Repo Rate Average
(CORRA) advances or by issuance of letters of credit. The Facility is due in full on October 31, 2027. During

the year ended November 30, 2025, AGF repaid $227.0 million (2024 — $152.0 million) and drew $254.0 million
(2024 - $161.0 million). As at November 30, 2025, AGF had drawn $42.0 million (2024 - $15.0 million) against the
Facility. There is $108.0 million remaining that is available to be drawn from the Facility and swingline facility
commitment. In addition, AGF has an accordion available, subject to credit approval, of $100.0 million with

the Facility. AGF incurs transaction fees on the Facility which are amortized over the term of the Facility. As at

November 30, 2025, the remaining balance of the transaction fee was $0.2 million.

The financial covenant on the Facility requires AGF to maintain a total debt to trailing twelve-months EBITDA
ratio below 3:1 until October 31, 2027. As at November 30, 2025, AGF is in compliance with the covenant.

Note 15: Deferred Income Tax and Liabilities

(a) The analysis of deferred income tax assets and deferred income tax liabilities is as follows:

November 30 2025 2024

(in thousands of Canadian dollars)

Deferred income tax assets
Deferred income tax asset to be recovered after more than 12 months $ 6120 $ 5,376
Deferred income tax asset to be recovered within 12 months 3,117 2,812

$ 9,237 $ 8,188

Deferred income tax liabilities

Deferred income tax liability to be settled after more than 12 months $ 180,877 $ 177,704
Deferred income tax liability to be settled within 12 months 525 239
181,402 177,943

Net deferred income tax liabilities $ 172,165 $ 169,755
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The movement in deferred income tax assets and liabilities during the years ended November 30, 2025 and 2024,

without taking into consideration the offsetting of balances within the same tax jurisdiction, is as follows:

Year ended November 30, 2025 'Bal'qnce, . . .
beginning of Recognized Recognized Recognized Balance,
(in thousands of Canadian dollars) year Acquisitions in income in equity in OCl end of year

Deferred income tax assets

Expenses deductible in future periods $ 16,275 $ - $ 1,859 $ 1133 $ - $ 19,267
Loss carryforwards 124 - 20 - - 144
Property and equipment 2,548 - 261 - - 2,809
Other credits and carryforwards 17 - 1) - - 6

$ 18,964 $ - $ 2129 $ 1133 $ - $ 22,226

Deferred income tax liabilities

Management contracts and other intangibles $ 172,892 $ - $ (206) $ - $ - $ 172,686

Investments 15,816 - 5,852 - 16 21,684

Other 1 - 10 - - 21

$ 188,719 $ - $ 5,656 $ - $ 16 $ 194,391

Net deferred income tax liabilities $ 169755 $ - $ 3,527 $ (1,133) $ 16 $ 172,165
Year ended November 30, 2024 Balance,

beginning of Recognized Recognized Recognized Balance,

(in thousands of Canadian dollars) year Acquisitions’ in income in equity in OCl  end of year

Deferred income tax assets

Expenses deductible in future periods $ 9,526 $ - $ 6,316 $ 433 $ - $ 16,275
Loss carryforwards 141 - Q7) - - 124
Property and equipment 1,968 - 580 - - 2,548
Other credits and carryforwards 18 - (@) - - 17

$ 11,653 $ - 3% 6,878 % 433 $ - $ 18,964

Deferred income tax liabilities

Management contracts and other intangibles $ 150,996 $ 22181 $ (285) $ - $ - $ 172,892
Investments 9,878 1,609 4,277 - 52 15,816
Other 1 - - - - il
$ 160,885 $ 23,790 $ 3992 $ - $ 52 $ 188,719

Net deferred income tax liabilities $ 149,232 $ 23,790 $ (2,886) $ 433) $ 52 $ 169,755

"Refer to Note 9 for additional information.

The 2024 Budget announced an increase in the capital gains inclusion rate from one-half to two-thirds for
corporations and trusts, and from one-half to two-thirds on the portion of capital gains realized in the year that
exceed $250,000 for individuals, for capital gains realized on or after June 25, 2024.

On March 21, 2025, this proposed increase was cancelled by the Canadian government. The capital gains inclusion

rate remains at one-half for corporations, trusts and individuals.
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(b) Deferred income tax assets are recognized for tax loss carryforwards and other deductible expenses to
the extent that the realization of the related tax benefit through future taxable profits is probable. The
ability to realize the tax benefits of these items is dependent upon a number of factors, including the future
profitability of operations in the jurisdictions in which these items arose. As at November 30, 2025, deferred
income tax assets have not been recognized for $52.5 million of non-capital losses and $5.2 million of
deductible expenses.

Non-capital loss carryforwards by year of expiry as at November 30, 2025 are summarized below:

(in thousands of Canadian dollars)

2036 $ 361
2037 3,742
2038 5140
No expiry 43,269

(c) As at November 30, 2025, the aggregate amount of temporary differences associated with investments
in subsidiaries for which deferred income tax liabilities have not been recognized is $0.7 million (2024 -
$1.6 million).

Note 16: Capital Stock
(a) Authorized Capital

The authorized capital of AGF consists of an unlimited number of AGF Class B Non-Voting shares and an
unlimited number of AGF Class A Voting common shares. The Class B Non-Voting shares are listed for trading
on the Toronto Stock Exchange (TSX).

(b) Changes During the Year

The change in capital stock is summarized as follows:

Years ended November 30 2025 2024
Stated Stated
(in thousands of Canadian dollars, except per share data) Shares value Shares value
Class A Voting common shares 57,600 $ - 57,600 $ -
Class B Non-Voting shares
Balance, beginning of the year 64,642,043 $ 393,218 64,271,451 $ 390,502
Issued through dividend reinvestment plan 47,691 544 46,621 397
Stock options exercised 829,054 5,346 1197,497 8,970
Purchased for cancellation (1,264,931) (7,726) (730,338) (4,474)
Treasury stock purchased for employee benefit trust (710,000) (8,855) (605,962) (4,894)
Treasury stock released for employee benefit trust' 672,940 6,460 462,774 2,717
Balance, end of the year 64,216,797 $ 388,987 64,642,043 $ 393,218

"In December 2025, an additional 372,933 share units were released (2024 - 442,751).
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(c) Class B Non-Voting Shares Purchased for Cancellation

AGF has obtained applicable regulatory approval to purchase for cancellation, from time to time, certain

of its Class B Non-Voting shares through the facilities of the TSX (or as otherwise permitted by the TSX).
AGF relies on an automatic purchase plan during the normal course issuer bid. The automatic purchase plan
allows for purchases by AGF of its Class B Non-Voting shares subject to certain parameters. Under its normal
course issuer bid, AGF may purchase up to 10% of the public float outstanding on the date of the receipt

of regulatory approval or up to 4,750,792 shares for the period from February 10, 2025 to February 9, 2026.
During the year ended November 30, 2025, AGF purchased 1,264,931 (2024 - 730,338) Class B Non-Voting
shares under the normal course issuer bid at an average price of $12.38 (2024 - $7.98) for a total cost of
$15.7 million (2024 - $5.8 million). During the year ended November 30, 2025, $7.9 million premium (2024 -
$1.4 million premium) from the recorded capital stock value of the shares purchased for cancellation was

recorded in retained earnings.
(d) Class B Non-Voting Shares Purchased as Treasury Stock for Employee Benefit Trust

During the year ended November 30, 2025, AGF purchased 710,000 (2024 - 605,962) Class B Non-Voting
shares for the employee benefit trust at $8.9 million (2024 — $4.9 million). Shares purchased for the trust
are purchased under the Company’'s normal course issuer bid and recorded as a reduction to capital stock.
During the year ended November 30, 2025, 672,940 (2024 - 462,774) Class B Non-Voting shares purchased as
treasury stock were released. As at November 30, 2025, 576,269 (2024 - 539,209) Class B Non-Voting shares
were held as treasury stock.

Note 17: Accumulated Other Comprehensive Income

Foreign Fair value
currency through
(in thousands of Canadian dollars) translation OCI Total
Accumulated other comprehensive income at December 1, 2024 $ (1,501 $ 4,706 $ 3,205
Transactions during the year ended November 30, 2025
Other comprehensive income - 19 19
Income tax expense - 16) (16)
Balance, November 30, 2025 $ (1,501) $ 4,809 $ 3,308
Accumulated other comprehensive income at December 1, 2023 $ (1,501 $ 4,368 $ 2,867
Transactions during the year ended November 30, 2024
Other comprehensive income - 390 390
Income tax expense - (52) (52)
Balance, November 30, 2024 $ (1,501 $ 4,706 $ 3,205
Note 18: Management, Advisory and Administration Fees
Years ended November 30 2025 2024
(in thousands of Canadian dollars)
Management, advisory and administration fees $ 545974 $ 494,700
Fund expenses' (17,776) (12,306)

$ 528,198 $ 482,394

" Effective October 1, 2024, AGF adopted the fixed rate annual administration fee to replace certain operating expenses of each applicable series of the Funds.
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Note 19: Other Income

Other income includes interest income earned on term deposit, gain and loss recorded on foreign exchange and
other miscellaneous income.

Years ended November 30 2025 2024

(in thousands of Canadian dollars)

Interest income $ 2,645 $ 2,334
Other 1,629 1,621
$ 4,274 $ 3,955

Note 20: Financial Instruments
(a) Total Return Swap

The Company entered into Total Return Swap agreements (TRS) to manage its exposure to changes in the
fair value of its cash-settled Restricted Share Units (RSUs) and Deferred Share Units (DSUs). The Company
has economically hedged the applicable units for a total notional of $10.4 million at average price of $9.98 per
AGF.B share as at November 30, 2025. The TRS contract expires on November 2, 2026.

The Company has not designated the TRS agreement as a hedging instrument for accounting purposes.
The Company presents the fair value changes in the TRS, which includes the benefit of reinvested dividends,
along with the associated financing and execution costs of the TRS, together with the corresponding fair
value changes of the DSUs within the stock-based compensation expense component of Selling, General

and Administrative expenses in the consolidated statement of income.

The Company recognized a recovery on the TRS in the consolidated statement of income under Selling,
General and Administrative expenses of $5.7 million for the year ended November 30, 2025 (2024 - recovery
of $6.2 million).

As at November 30, 2025, the balance of the derivative financial instrument recorded in current assets was
$4.3 million (2024 - $1.1 million).

The fair value of the total return swap is classified as level 2 under the fair value hierarchy. Refer to Note 29
for additional information.
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(b) Convertible Note Receivable

On February 9, 2024, the Company entered into a convertible note agreement with New Holland Capital,
LLC (NHC), which allows NHC to borrow up to US$15.0 million. The convertible note provides the Company
with the ability to convert into a 24.99% economic interest after February 9, 2026, or if there is a change-
of-control event. The convertible note accrues interest at 10% per annum for the first three years, payable
on a quarterly basis, and thereafter, the greater of the "mid-term applicable federal rate"” provided by the
American Internal Revenue Service and 2.5%. In addition, the Company will earn special interest of 24.99%
of net aggregate profits in the first three years. The interest is payable in cash or, other than with respect
to the special interest, in kind, in which event the amount of the principal outstanding under the convertible
note shall be increased by the amount of such interest. The convertible note has a maturity date of February
9, 2032, or otherwise upon exercise of the options discussed below, which mandates the note's conversion.
That is, if the Company exercises the investment options below, the convertible notes will be automatically
converted.

The arrangement also provides the Company with options to subsequently increase its ownership stake.

The first option provides the Company the ability to increase its ownership interest to 51% and is exercisable
between February 9, 2026 and February 9, 2027. The second option provides the Company the ability to
increase its ownership interest to 66% and is exercisable between February 9, 2026 and February 9, 2027 if
the Company exercises the first option, or between February 9, 2029 and February 9, 2030 if the Company
does not exercise the first option.

The convertible note, including the embedded derivative relating to the initial conversion option, and the
two options are classified as a financial instrument under IFRS 9 and measured at FVTPL. The Company
recorded negative $0.1 million fair value adjustment for the year ended November 30, 2025 (2024 -
immaterial amount).

As at November 30, 2025, the balance of the convertible note receivable recorded in non-current assets was
$12.5 million or US$9.0 million (2024 — $12.6 million or US$9.0 million).

The fair value of the convertible note receivable is classified as level 3 under the fair value hierarchy. Refer to
Note 29 for additional information.
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(c) Contingent Consideration Payable and Put Option Liability

The contingent consideration liabilities include a liability for a portion of certain carried interest and
performance fees related to investments made prior to the acquisition, which will be payable contingent

upon carried interest and performance fees being realized by KCPL over a specified period and a preferred
share liability, which represents KCPL's preferred limited partnership interest in KCPL Legacy Asset LP for
certain assets that are excluded from the transaction. The preferred share liability is recorded as long-term
contingent consideration payable on the consolidated statement of financial position. This arrangement is
intended to be a flow-through with a $nil impact to AGF on a consolidated basis. As at November 30, 2025,
AGF recorded contingent consideration liabilities of $24.0 million (2024 — $29.5 million) and recorded negative
fair value adjustments of $4.0 million on the contingent consideration payable during the year ended
November 30, 2025 (2024 - negative of $0.1 million).

The Company has also entered into a put agreement with the 49% non-controlling interest (NCI) holders.
Under the agreement, the Company is obligated to purchase shares from the NCI holders at a price
determined in part by reference to earnings. The NCI put options will be exercisable commencing in 2025, with
the majority exercisable in 2027. The Company has assessed the terms of the transaction to determine that
the put option does not give it a present ownership interest in the shares subject to the put. The Company
has recognized a financial liability measured as the present value of the redemption amount of the put option

and has separately recorded as NCI.

During the year ended November 30, 2025, AGF purchased 4% of NCI, which increased the total ownership to
55%. As at November 30, 2025, AGF recorded put option liability of $28.4 million (2024 - $33.0 million), the
Company recorded negative fair value adjustments of $1.6 million on the put option liability during the year
ended November 30, 2025 (2024 - positive $2.8 million).

The fair value adjustment on business acquisition liabilities include the fair value adjustments on contingent
consideration payable and fair value adjustments on put option liability.

The fair value of the contingent consideration payable and put option liability are classified as level 3 under

the fair value hierarchy. Refer to Note 29 for additional information.

Note 21: Expenses by Nature

Years ended November 30 2025 2024

(in thousands of Canadian dollars)

Selling, general and administrative

Salaries and benefits $ 99,748 $ 93,577
Performance-based compensation’ 76,035 82,856
Stock-based compensation? 12,066 10,914
Severance 4,036 4,223
Non-compensation related expenses 72,928 70,969

$ 264,813 $ 262,539

" Performance-based compensation includes $5.9 million related to the KCPL LLTIP for the year ended November 30, 2025 (2024 - $13.4 million).
2Includes derivative financial instrument. Refer to Note 20(a) for more information.
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Years ended November 30 2025 2024
(in thousands of Canadian dollars)
Compensation expense excluding stock-based compensation 175,783 $ 176,433
Stock option plans 414 357
RSU plans 10,312 8,150
DSU plans! 1,340 2,407
Stock-based compensation 12,066 $ 10,914
187,849 $ 187,347

"Includes derivative financial instrument. Refer to Note 20(a) for more information.

Note 23: Stock-based Compensation and Other Stock-based Payments

(a) Stock Option Plans

Under the Company's stock option plans, an additional maximum of 1,643,487 Class B Non-Voting shares
could have been granted as at November 30, 2025 (2024 - 1,759,871).

The change in stock options during the years ended November 30, 2025 and 2024 is summarized as follows:

Years ended November 30 2025 2024
Weighted Weighted
average average
exercise exercise
Options price Options price

Class B Non-Voting share options

Balance, beginning of the year 2,477,452 $ 6.20 3,414,535 $ 6.18
Options granted 116,384 117 260,414 7.73
Options exercised (829,054) 5.64 (1197,497) 6.48
Balance, end of the year 1,764,782 $ 6.79 2477452 $ 6.20

The outstanding stock options as at November 30, 2025 have expiry dates ranging from 2025 to 2031. The

following table summarizes additional information about stock options outstanding as at November 30, 2025

and 2024:
Weighted Weighted Weighted
Number of average average Number of average
November 30, 2025 options remaining exercise options exercise
Range of exercise prices outstanding life price exercisable price
$0.00 to $5.00 66,448 0.0 years $ 4.99 66,448 $ 4.99
$5.01to $10.00 1,581,950 2.7 years 6.55 1,478,374 6.49
$10.01 to $15.00 116,384 6.2 years 1.17 29,096 1.17
1,764,782 2.8years $ 6.79 1,573,918 $ 6.52
Weighted Weighted Weighted
Number of average average Number of average
November 30, 2024 options remaining exercise options exercise
Range of exercise prices outstanding life price exercisable price
$0.00 to $5.00 617,550 1.0years $ 4.99 617,550 $ 4.99
$5.01to $10.00 1,859,902 3.4 years 6.61 1,469,470 6.41
2,477,452 2.8years $ 6.20 2,087,020 $ 5.99
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During the year ended November 30, 2025, 116,384 (2024 - 260,414) stock options were granted and
compensation expense and contributed surplus of $0.4 million (2024 - $0.4 million) was recorded. The fair
value of options granted during the year ended November 30, 2025 has been estimated at $2.71 per option
using the Black-Scholes option-pricing model. The following assumptions were used to determine the fair
value of the options granted during the years ended November 30, 2025 and 2024.

Years ended November 30 2025 2024
Risk-free interest rate 2.8% 3.3%
Expected dividend yield 4.0% 5.6%
Five-year historical-based expected share price volatility 36.1% 37.2%
Forfeiture rate 4.3% 4.3%
Option term 5.4 years 5.3 years

(b) Other Stock-based Compensation

Other stock-based compensation includes RSUs and DSUs. Compensation expense related to cash-settled
RSUs and DSUs for the year ended November 30, 2025 was $2.2 million (2024 - $3.3 million) and the
liability recorded as at November 30, 2025 related to cash-settled RSUs and DSUs was $26.3 million (2024 -
$19.8 million). Compensation expense related to equity-settled RSUs for the year ended November 30, 2025
was $9.5 million (2024 — $7.2 million) and contributed surplus related to equity-settled RSUs, net of tax, as
at November 30, 2025 was $11.3 million (2024 - $11.1 million).

The change in share units of RSUs and DSUs during the years ended November 30, 2025 and 2024 is as follows:

Years ended November 30 2025 2024

Number of Number of
share units  share units

Outstanding, beginning of the year, non-vested 4,088,598 3,864,135

Issued

Initial grant 894,672 1,181,104
In lieu of dividends 157,087 190,898
Settled in cash (774,750) (532,439)

Settled in equity, net of tax (732,964) (559116)

Forfeited and cancelled (56,891) (55,984)

Outstanding, end of the year, non-vested 3,575,752 4,088,598
Cash-settled, end of the year 1,972,961 1,862,628
Equity-settled, end of the year 1,602,791 2,225,970

Note 24: Interest Expense

Years ended November 30 2025 2024

(in thousands of Canadian dollars)

Interest on long-term debt and standby fees’ $ 3,428 $ 4,639
Lease interest expense (Note 11) 2,325 2,318
Tax-related interest expense 16 10

$ 5769 $ 6,967

" As at November 30, 2025, the Company has drawn $42.0 million on its credit facility (2024 - $15.0 million).
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Note 25: Income Tax Expense

(a) The following are major components of income tax expense:

Years ended November 30 2025 2024

(in thousands of Canadian dollars)

Current income tax

Current income tax on profits for the year $ 33,349 $ 33,956
Adjustments in respect of prior years (180) (108)
Other (780) (1,966)
Total current income tax expense $ 32,389 $ 31,882

Deferred income tax

Origination and reversal of temporary differences $ 3,805 $ (2,249)
Adjustments in respect of prior years (62) (282)
Tax benefit arising from a previously unrecognized tax loss, tax credit or temporary difference (216) (355)
Total deferred income tax expense (benefit) 3,527 (2,886)
Income tax expense $ 35916 $ 28,996

(b) The Company's effective income tax rate is comprised as follows:

Years ended November 30 2025 2024
Canadian corporate tax rate 26.5% 26.5%
Rate differential on earnings of subsidiaries - 0.1
Tax-exempt income (0.3) (0.2)
Gains subject to different tax rates (2.7) (3.6)
Non-deductible expenses 0.3 0.7
Utilization of previously unrecognized tax losses and temporary differences (0.1) (0.3)
Change in deferred tax assets not recognized 0.1 1.3
Other" 1.9) (1.4)
Effective income tax rate 21.9% 23.1%

"Includes negative $5.6 million fair value adjustments (2024 - positive $2.7 million fair value adjustments) on business acquisition liabilities related to KCPL. The impact on effective income tax rate is negative
0.9% (2024 - positive 0.6%). Refer to Note 20(c) for more information.

(c) The tax charged relating to components of other comprehensive income is as follows:

Years ended November 30 2025 2024

(in thousands of Canadian dollars)

Fair value gains on available for sale investments $ 16 $ 52

(d) The tax credited relating to components of equity is as follows:

Years ended November 30 2025 2024

(in thousands of Canadian dollars)

Equity-settled share-based compensation $ (1133) $ (433)
$ (1133) $ (433)
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Note 26: Earnings per Share

Years ended November 30 2025 2024

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

Numerator

Net income attributable to equity owners for the year $ 128,582 $ 97,572

Denominator

Weighted average number of shares - basic 64,769,309 64,512,506
Dilutive effect of employee stock-based compensation awards 2,719,757 2,408,303
Weighted average number of shares - diluted 67,489,066 66,920,809

Earnings per share for the year
Basic $ 199 $ 1.51
Diluted $ 191 $ 1.46

Note 27: Dividends

During the year ended November 30, 2025, the Company paid dividends of 49.0 cents (2024 - 45.5 cents) per
share. Total dividends paid, including dividends reinvested, during the year ended November 30, 2025 were

$31.8 million (2024 - $29.3 million). On December 9, 2025, the Board of Directors of AGF declared a quarterly
dividend on both the Class A Voting common shares and Class B Non-Voting shares of the Company of 12.5 cents
per share in respect of the year ended November 30, 2025, amounting to a total dividend of approximately

$8.1 million (2024 — $7.4 million). These consolidated financial statements do not reflect this dividend.

Note 28: Related Party Transactions

The Company is controlled by Blake C. Goldring, Executive Chairman, through his indirect ownership of all the voting

shares of Goldring Capital Corporation, which owns 100% of the Company's Class A Voting common shares.
The remuneration of Directors and other key management personnel of AGF is as follows:

Years ended November 30 2025 2024

(in thousands of Canadian dollars)

Salaries and other short-term employee benefits $ 8,955 $ 11,878
Share-based compensation 14,212 12,641
$ 23,167 $ 24,519

Mutual Funds and Other Investments

Under IFRS Accounting Standards, entities are considered related parties when one entity provides key
management personnel services to another entity. Accordingly, AGF Investments Inc. is deemed a related party
to AGF Funds, as it serves as the manager of AGF Funds.

The Company earns management, advisory and administration fees from AGF Funds pursuant to the respective
agreements between AGF Funds and the Company. In exchange, the Company is responsible for providing
management, administration and investment advisory services, and covering all costs associated with the
distribution of securities of AGF Funds.

For the years ended November 30, 2025 and 2024, the majority of management and advisory fees earned by the
Company were from AGF Funds. As at November 30, 2025, the Company had a receivable of $15.9 million (2024 -
$19.9 million) from AGF Funds. The Company also acts as trustee for AGF Funds that are mutual fund trusts.

The aggregate fund expenses paid and management and advisory fees waived by the Company during the year
ended November 30, 2025 on behalf of AGF Funds were approximately $17.8 million (2024 — $12.3 million).

The Company also invests seed capital in AGF Funds and has made investments in the Funds of the AGF Capital

Partners business. For additional information on these investments refer to Note 3.2(c) and Note 5.
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Note 29: Financial Risk Management
(a) Economic Environment

Throughout 2025, interest rate uncertainty and political shifts in the U.S. and other global markets continued
to drive market volatility and create uncertainty for investment returns. Equity markets will remain a key
area to monitor in 2026 as investors assess how shifting monetary policy, and geopolitical dynamics, shape
the pace of economic growth. Sustained and material volatility in the financial markets may create market

risk to the Company's capital position and profitability.

A significant portion of AGF's revenue is driven by its total average assets under management (AUM)
excluding AGF Capital Partners. These AUM levels are impacted by both net sales and changes in the market.
In general, for every $1.0 billion reduction in average AUM excluding AGF Capital Partners, annualized
management, advisory and administration fee revenues, net of trailer commissions and investment advisory

fees, would decline by approximately $7.0 million.
(b) Financial Risk Factors

The Company's activities expose it to a variety of financial risks: market risk (including foreign exchange risk,
interest rate risk and price risk), credit risk and liquidity risk. In the normal course of business, the Company
manages these risks as they arise as a result of its use of financial instruments.

Market Risk

Market risk is the risk of a financial loss resulting from adverse changes in underlying market factors, such as

foreign exchange rate, interest rates, and equity and commodity prices.
(i) Foreign Exchange Risk

The Company's main foreign exchange risk derives from the U.S. and international portfolio securities
held in the AGF funds. Changes in the value of the Canadian dollar relative to foreign currencies will
cause fluctuations in the Canadian-dollar value of non-Canadian AUM upon which our management
fees are calculated. This risk is monitored since currency fluctuation may impact the financial results

of AGF; however, it is at the discretion of the fund manager to decide whether to enter into foreign
exchange contracts to hedge foreign exposure on U.S. and international securities held in funds. Using
average balances for the year, the effect of a 5% change in the Canadian dollar in relation to total AUM
would have resulted in a corresponding change of approximately $1.9 billion in AUM for the year ended
November 30, 2025.

The Company is subject to foreign exchange risk on our integrated foreign subsidiaries in the United
States and Ireland, which provide investment advisory services. These subsidiaries retain minimal
monetary exposure to the local currency and their revenues are calculated in Canadian dollars. The local
currency expenses are translated at the average monthly rate, and local currency assets and liabilities
are translated at the rate of exchange in effect at the statement of financial position date.
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(ii) Interest Rate Risk

The Company has exposure to the risk related to changes in interest rates on floating-rate debt and cash
balances. Using outstanding debt balances for the year, the effect of a 1% change in variable interest
rates on floating-rate debt and cash balances in fiscal 2025 would have resulted in a corresponding
change of approximately $0.3 million in interest expense for the year ended November 30, 2025.

At November 30, 2025, approximately 16.4% of AGF's mutual fund assets under management were held
in fixed-income securities, which are exposed to interest rate risk. An increase in interest rates causes
market prices of fixed-income securities to fall, while a decrease in interest rates causes market prices
to rise. A 1% change in interest rates would have resulted in a corresponding change of approximately
$2.7 million in revenue for the year ended November 30, 2025.

(iii) Price Risk
The Company is not exposed to commodity price risk. The Company is exposed to equity securities price
risk on certain equity securities held by the Company and long-term investments in Capital Partners
funds. The Company's investments that have price risk include investments in mutual funds managed by
the Company of $17.7 million, equity securities of $1.3 million and long-term investments of $429.9 million
as at November 30, 2025. As at November 30, 2025, the effect of a 10% decline or increase in the value of
investments would result in a $44.9 million pre-tax unrealized gain or loss in net income and $0.1 million
pre-tax unrealized gain or loss to other comprehensive income.

Credit Risk

The Company is exposed to the risk that third parties, including clients, who owe the Company money,
securities or other assets will not perform their obligations. Credit risk arises from cash and cash equivalents,
investments, accounts receivable and other assets. Cash and cash equivalents consist primarily of highly
liguid temporary deposits with Canadian banks, an Irish bank and non-Irish banks in Ireland, as well as bank
term deposits. The Company's overall credit risk strategy and credit risk policy are developed by senior
management and further refined at the business unit level, through the use of policies, processes and internal
controls designed to promote business activities, while ensuring these activities are within the standards of

risk tolerance levels. The Company does not have significant exposure to any individual counterparty.

Liquidity Risk

Liquidity risk is the risk that the Company may not be able to generate sufficient funds and within the

time required to meet its obligations as they come due. The key liquidity requirements are the funding

of investment-related commitments in the Capital Partners business, dividends paid to shareholders,
obligations to taxation authorities, and the repayment of long-term debt. While the Company currently has
access to financing, unfavourable market conditions may affect its ability to obtain loans or make other
arrangements on terms acceptable to AGF. The Company manages its liquidity risk through the management
of its capital structure and financial leverage as outlined in Capital Management (below) and Note 14. The
Company manages its liquidity by monitoring actual and projected cash flows to ensure that it has sufficient
liquidity through cash received from operations as well as borrowings under its revolving credit facility. Cash
surpluses are invested in interest-bearing short-term deposits and investments with a maturity up to 90
days. The Company is subject to certain financial loan covenants under its revolving credit facility and has
met all of these conditions.
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The tables below analyze the Company's financial liabilities into relevant maturity groupings based on the
remaining period from November 30, 2025 and 2024 to the contractual maturity date.

(in thousands of Canadian dollars) 1yearorless 1to5years

Year ended November 30, 2025

Accounts payable and accrued liabilities $ 121,558 $ -
Long-term debt - 42,000
Contingent consideration payable - 23,975
Put option liability 3,362 25,042
Other liabilities - 33,416
Total $ 124,920 $ 124,433

Year ended November 30, 2024

Accounts payable and accrued liabilities $ 113,422 $ -
Long-term debt - 15,000
Contingent consideration payable - 29,536
Put option liability 893 32,109
Other liabilities - 23,886
Total $ 14,315 $ 100,531
(c) Capital Management

(C))

The Company actively manages capital to maintain a strong and efficient capital base to maximize risk-
adjusted returns to shareholders and to invest in future growth opportunities, while ensuring there is

available capital to fund capital commitments related to the Capital Partners business.

As part of the ongoing strategic and capital planning, the Company regularly reviews its holdings in short-
and long-term investments, including its investments in associates and joint ventures, to determine the best

strategic use of these assets in order to achieve our long-term capital and strategic goals.

The Company's capital consists of shareholders' equity and long-term debt. Refer to Notes 14 and 16 for
additional information. The Company reviews its three-year capital plan annually while detailing projected
operating budgets and capital requirements. These plans become the basis for the payment of dividends

to shareholders, the repurchase of Class B Non-Voting shares and, combined with the reasonable use of
leverage, the source of funds for expansion through organic growth and strategic investments. The AGF
Executive Management committee is responsible for the management of capital. The AGF Board of Directors

is responsible for overseeing the Company's capital policy and management.

The Company's Investment Management businesses, in general, are not subject to significant regulatory

capital requirements in each of the jurisdictions in which they are registered and operate.

Fair Value Estimation

The carrying value of accounts receivable and other assets, accounts payable and accrued liabilities
approximates fair value due to their short-term nature. Long-term debt, if any, approximates fair value as

a result of the floating rate portion of the effective interest rate.

The table below analyzes financial instruments carried at fair value, by valuation method. The different

levels have been defined as follows:
Level 1 Quoted prices (unadjusted) in active markets for identical assets and liabilities,

Level 2 Inputs other than quoted prices included within level 1 that are observable for the asset or

liability, either directly (that is, as prices) or indirectly (that is, derived from prices), and

Level 3 Inputs for the asset or liability that are not based on observable market data (that is,

unobservable inputs).
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The following table presents the group's assets and liabilities that are measured at fair value at
November 30, 2025:

November 30, 2025

(in thousands of Canadian dollars) Level 1 Level 2 Level 3 Total

Assets

Financial assets at fair value through profit or loss

Cash and cash equivalents $ 47,648 $ - $ - $ 47,648
AGF mutual funds and other 17,728 - - 17,728
Derivative financial instrument - 4,334 - 4,334
Long-term investments - - 429,882 429,882
Carried interest’ - - 2,997 2,997
Preferred limited partnership interest? - - 17,065 17,065
Convertible note receivable - - 12,489 12,489
Financial assets at fair value through other comprehensive income
Equity securities 1,225 - - 1,225
Total financial assets $ 66,601 $ 4,334 $ 462,433 $ 533,368

Liabilities

Financial liabilities at fair value through profit or loss

Put option liability $ - $ - $ 28,404 $ 28,404
Long-term contingent consideration payable? - - 23,975 23,975
Long-term deferred income on carried interest?® - - 2,997 2,997
Total financial liabilities $ - $ - $ 55,376 $ 55,376

" Carried interest is disclosed under other assets on the consolidated statement of financial position.

2 Preferred shared liability is recorded as long-term contingent consideration payable on the consolidated statement of financial position.

3 Long-term deferred income on carried interest is disclosed under other long-term liabilities on the consolidated statement of financial position.
The following table presents the group's assets and liabilities that were measured at fair value at
November 30, 2024:

November 30, 2024

(in thousands of Canadian dollars) Level 1 Level 2 Level 3 Total

Assets

Financial assets at fair value through profit or loss

Cash and cash equivalents $ 52,960 $ - $ - $ 52,960
AGF mutual funds and other 19,065 - - 19,065
Derivative financial instrument - 1,081 - 1,081
Long-term investments - - 321,243 321,243
Carried interest’ - - 2,997 2,997
Preferred limited partnership interest? - - 18,816 18,816
Convertible note receivable - - 12,583 12,583
Financial assets at fair value through other comprehensive income
Equity securities 1,106 - - 1,106
Total financial assets $ 73131 $ 1,081 $ 355,639 $ 429,851

Liabilities

Financial liabilities at fair value through profit or loss

Put option liability $ - $ - % 33,002 % 33,002
Long-term contingent consideration payable? - - 29,536 29,536
Long-term deferred income on carried interest® - - 2,997 2,997
Total financial liabilities $ - $ - % 65,535 % 65,535

"Carried interest is disclosed under other assets on the consolidated statement of financial position.
2 Preferred shared liability is recorded as long-term contingent consideration payable on the consolidated statement of financial position.
? Long-term deferred income on carried interest is disclosed under other long-term liabilities on the consolidated statement of financial position.
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The fair value of financial instruments traded in active markets is determined using the quoted prices where

they represent those at which regularly and recently occurring transactions take place.

Level 1instruments include investments in AGF mutual funds as well as highly liquid temporary deposits with

Irish banks.

Level 2 instruments include derivative instruments with major Canadian chartered banks and Canadian
federal government debt. Canadian federal government debt is measured at amortized cost and its fair value

approximates its carrying value due to its short-term nature.

Level 3 instruments include long-term investments related to the AGF Capital Partners business, fair value
of the convertible note from NHC, fair value of the preferred limited partnership interest from KCPL, fair
value of the carried interest investments related to the InstarAGF Funds and fair value of the contingent
consideration payable and put option liability related to KCPL. Instruments classified in this category have
a parameter input or inputs that are unobservable and that have a more than insignificant impact on either

the fair value of the instrument or the profit or loss of the instrument.

The fair value of the Company's long-term investments as at November 30, 2025 has been estimated using
the net asset value (NAV) as calculated by the asset manager of the fund, adjusted for certain market
considerations. If the NAV were to increase or decrease by 10%, the fair value of the Company's long-term
investment and pre-tax income would increase or decrease by $43.0 million. Refer to Note 5(b) for additional
information.

The fair value of the Company's carried interest related to the InstarAGF Funds has been estimated using
the financial information and NAV provided by the investees with consideration over the timing, amount of

expected future cash flows and appropriate discount rates used. Refer to Note 8 for additional information.

Below is the valuation technique and significant unobservable inputs for the Company's acquisition related

level 3 financial instruments:

e e . . Significant .

Asset/liability Valuation technique unobservable inputs Range of inputs
Discount rate 10%

NCI put option liability Discounted cash flows Cash flows $31,355 to $37,992
Discount rate 15.5%

Investment growth rate 10%

LLTIP liability" Discounted cash flows Investment crystallization period 7 years

Discounted cash flows
Convertible note receivable Option pricing model Discount rate 7.25%

TLLTIP liability is disclosed under other long-term liabilities on the consolidated statement of financial position.
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The following table presents changes in level 3 instruments for the years ended November 30, 2025 and 2024.

Years ended November 30

(in thousands of Canadian dollars)

Long-term investments

Balance, beginning of the year
Purchase of investment
Acquisition related addition
Return of capital

Fair value adjustment recognized in profit or loss

Balance, end of the year

Carried interest
Balance, beginning of the year

Fair value adjustment

Balance, end of the year

Preferred limited partnership interest’
Balance, beginning of the year
Acquisition related addition

Payment/write-off

Balance, end of the year

Convertible Note Receivable
Balance, beginning of the year
Purchase of investment

Revaluation

Balance, end of the year

Contingent consideration payable’
Balance, beginning of the year
Acquisition related addition
Fair value adjustment

Payment/write-off

Balance, end of the year

Put option liability

Balance, beginning of the year
Acquisition related addition
Fair value adjustment

Purchase of NCI shares

Balance, end of the year

$

2025

321,243 $
79,473
(75)
29,241
429,882 $

2,997 %

2997 %

18,816 $
(1,751)
17,065 $

12,583 $
(94)
12,489 $

29,536 $
(3,956)
(1,605)
23975 $

33,002 $
(1,614)

(2,984)

28,404 $

2024

254,969
28,602
5,805
(302)
32,169
321,243

1,864
1133
2,997

25,741
(6,925)
18,816

12,609
(26)
12,583

38,695
(53)
(9106)

29,536

30,224
2,778

33,002

"Preferred shared liability is recorded as long-term contingent consideration payable on the consolidated statement of financial position. As at November 30, 2025, the balance of the preferred shared liability is

$171 million (2024 - $18.8 million).

There were no transfers into or out of level 1 and level 2 during the year ended November 30, 2025.
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Note 30: Offsetting Financial Instruments

Financial assets and liabilities are offset and presented net in the consolidated statement of financial position

when AGF has a legally enforceable right to set off the recognized amounts and intends to settle on a net basis or
simultaneously. In the normal course of business, AGF enters into master netting or similar agreements that do not
meet the offsetting criteria but allow net settlement in certain circumstances, such as default or bankruptcy. Bank
deposits are offset with bank overdrafts of the Company and its subsidiaries that are part of the pooling agreement.

The net amount is included in cash and cash equivalents in the consolidated statement of financial position.

As at November 30, 2025, the gross cash and cash equivalents totaled $922.1 million (2024 — $779.3 million) and
bank overdrafts totaled $874.5 million (2024 — $726.3 million), resulting in a net presentation of $47.6 million
(2024 - $53.0 million) within cash and cash equivalents.

Note 31: Contingencies

There are certain claims and potential claims against the Company. None of these claims are expected to have

a material adverse effect on the consolidated financial position of the Company.

The Company believes that it has adequately provided for income taxes based on all of the information that is
currently available. The calculation of income taxes in many cases, however, requires significant judgement in
interpreting tax rules and regulations. The Company's tax filings are subject to audits, which could materially
change the amount of the current and deferred income tax assets and liabilities, and could, in certain

circumstances, result in the assessment of interest and penalties.

The final result of the audit and appeals process may vary and may be materially different compared to the
estimates and assumptions used by management in determining the Company's consolidated income tax
provision and in determining the amounts of its income tax assets and liabilities.
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Note 32: Commitments and Guarantees
(a) Commitments

The Company is committed under contracts for service arrangements. The approximate minimum annual

cash payments related to these arrangements are as follows:

Years ended November 30 Service
(in thousands of Canadian dollars) commitment
2026 $ 23,691
2027 18,953
2028 6,076
2029 4,621
2030 3,703
Thereafter 22,902
Total $ 79,946

Refer to Note 11 for additional information on the Company's contractual commitments related to leases for

office premises and equipment.

As at November 30, 2025, the Company has funded $321.6 million (2024 - $242.1 million) in funds and
investments associated with the Capital Partners business and has $11.7 million (2024 - $19.8 million)
remaining committed capital to be invested.

The Company is committed to loan up to US$15.0 million to New Holland Capital, LLC through a
convertible note agreement with a maturity date of February 9, 2032. As at November 30, 2025, there
was US$6.0 million for future drawdown. Refer to Note 20(b) for additional information.

(b) Guarantees

The Company, under an indemnification agreement with each of the Directors of the Company, as well as
Directors of the mutual fund corporations, has agreed to indemnify the Directors against any costs in respect
of any action or suit brought against them in respect of the proper execution of their duties. To date, there
have been no claims under these indemnities.

This report contains forward-looking statements with respect to AGF, including its business operations, strategy,
financial performance and condition. Although management believes that the expectations reflected in such
forward-looking statements are reasonable, such statements involve risks and uncertainties. Actual results may
differ materially from those expressed or implied by such forward-looking statements. Factors that could cause
results to differ materially include, among other things, general economic and market factors including interest
rates, business competition, changes in government regulations or in tax laws, and other factors discussed in

materials filed with applicable securities regulatory authorities from time to time.
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Disclaimers

Commissions, trailing commissions, management fees and expenses all may be associated with investment fund investments. Please read the
prospectus before investing. Investment funds are not guaranteed, their values change frequently and past performance may not be repeated.

FundGrade A+® Awards:

FundGrade A+® is used with permission from Fundata Canada Inc., all rights reserved. The annual FundGrade A+® Awards are presented by
Fundata Canada Inc. to recognize the “best of the best” among Canadian investment funds. The FundGrade A+® calculation is supplemental to

the monthly FundGrade ratings and is calculated at the end of each calendar year. The FundGrade rating system evaluates funds based on their
risk-adjusted performance, measured by Sharpe Ratio, Sortino Ratio, and Information Ratio. The score for each ratio is calculated individually,
covering all time periods from 2 to 10 years. The scores are then weighted equally in calculating a monthly FundGrade. The top 10% of funds earn
an A Grade; the next 20% of funds earn a B Grade; the next 40% of funds earn a C Grade; the next 20% of funds receive a D Grade; and the lowest
10% of funds receive an E Grade. To be eligible, a fund must have received a FundGrade rating every month in the previous year. The FundGrade
A+® uyses a GPA-style calculation, where each monthly FundGrade from "A" to “E" receives a score from 4 to 0, respectively. A fund's average score
for the year determines its GPA. Any fund with a GPA of 3.5 or greater is awarded a FundGrade A+® Award. For more information, see www.
FundGradeAwards.com. Although Fundata makes every effort to ensure the accuracy and reliability of the data contained herein, the accuracy is not
guaranteed by Fundata.

The FundGrade A+® rating is used with permission from Fundata Canada Inc., all rights reserved. Fundata is a leading provider of market and
investment funds data to the Canadian financial services industry and business media. The Fund-Grade A+® rating identifies funds that have
consistently demonstrated the best risk-adjusted returns throughout an entire calendar year. For more information on the rating system, please visit
https://www.fundata.com/ProductsServices/FundGrade.aspx.

AGF American Growth Fund has received a FundGrade A+® Award for the year 2025 in the U.S. Equity CIFSC category, out of 256 funds.
The FundGrade A+® Award for the Fund is calculated from 12/31/2015 to 12/31/2025. Performance for AGF American Growth Fund (Series F)
for the period ended January 31, 2026 is as follows: 1 year, 8.0%; 3 years, 22.0%; 5 years, 16.7%; Since inception (August 2, 2019), 19.7%.

AGF Fixed Income Plus Fund has received a FundGrade A+® Award for the year 2025 in the Canadian Core Plus Fixed Income CIFSC category, out
of 32 funds. The FundGrade A+® Award for the Fund is calculated from 12/31/2015 to 12/31/2025. Performance for AGF Fixed Income Plus Fund
(Series F) for the period ended January 31, 2026 is as follows: 1 year, 2.6%; 3 years, 4.3%; 5 years, 0.2%; 10 years, 2.2%.

AGF Global Balanced Growth Portfolio Fund has received a FundGrade A+® Award for the year 2025 in the Global Equity Balanced CIFSC category,
out of 190 funds. The FundGrade A+® Award for the Fund is calculated from 12/31/2022 to 12/31/2025. Performance for AGF Global Balanced
Growth Portfolio Fund (Series P) for the period ended January 31, 2026 is as follows: 1 year, 12.8%; 3 years, 15.0%; Since inception (July 5, 2022),
16.0%.

AGF Global Conservative Portfolio Fund has received a FundGrade A+® Award for the year 2025 in the Global Fixed Income Balanced CIFSC category,
out of 136 funds. The FundGrade A+® Award for the Fund is calculated from 12/31/2022 to 12/31/2025. Performance for AGF Global Conservative
Portfolio Fund (Series P) for the period ended January 31, 2026 is as follows: 1 year, 7.5%; 3 years, 9.7%; Since inception (July 5, 2022), 10.1%.

AGF Global Convertible Bond Fund has received a FundGrade A+® Award for the year 2025 in the High Yield Fixed Income CIFSC category, out of
50 funds. The FundGrade A+® Award for the Fund is calculated from 12/31/2015 to 12/31/2025. Performance for AGF Global Convertible Bond
Fund (Series F) for the period ended January 31, 2026 is as follows: 1 year, 20.8%; 3 years, 13.3%; 5 years, 5.6%; 10 years, 9.1%.

AGF Global Moderate Portfolio Fund has received a FundGrade A+® Award for the year 2025 in the Global Neutral Balanced CIFSC category, out of
226 funds. The FundGrade A+® Award for the Fund is calculated from 12/31/2022 to 12/31/2025. Performance for AGF Global Moderate Portfolio
Fund (Series P) for the period ended January 31, 2026 is as follows: 1 year, 9.8%; 3 years, 12.5%; Since inception (July 5, 2022), 13.3%.

AGF Global Select Fund has received a FundGrade A+® Award for the year 2025 in the Global Equity CIFSC category, out of 314 funds. The
FundGrade A+® Award for the Fund is calculated from 12/31/2015 to 12/31/2025. Performance for AGF Global Select Fund (Series F) for the period
ended January 31, 2026 is as follows: 1 year, 11.3%; 3 years, 20.3%; 5 years, 13.6%; 10 years, 17.7%.

2025 Canadian Hedge Fund Awards:

The 2025 Canadian Hedge Fund Awards (CHFA) were awarded in October 2025 and determined on an entirely quantitative process, based on solely
on performance data to June 30, 2025, collected and tabulated by Fundata. Eligibility requirements for hedge funds to be considered for a CHFA are
that the fund must be domiciled in Canada (and management team must be in Canada), must have a track record of at least 1 year to June 30th,
must have a minimum of $10 million in AUM and must be in Canadian dollars. The Private Debt category includes credit focused hedge funds in which
the majority of the underlying securities are not marked-to-market and must be structured as a mutual fund trust or LP and trade on Fundserv. The
Private Equity category includes equity focused hedge funds in which the majority of the underlying securities are not marked-to-market and must
be structured as a mutual fund trust or LP and trade on Fundserv. Awards, rankings, and other forms of recognition are not indicative of the Fund's
future performance.


https://www.fundata.com/ProductsServices/FundGrade.aspx
https://FundGradeAwards.com
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Greater Toronto's Top Employers:

Now in its 20th year, Greater Toronto's Top Employers is an editorial project that recognizes employers with exceptional human resources programs
and forward-thinking workplace policies. Editors at Mediacorp review employers on eight criteria: (1) Workplace; (2) Work Atmosphere & Social;
(3) Health, Financial & Family Benefits; (4) Vacation & Time Off; (5) Employee Communications; (6) Performance Management; (7) Training & Skills
Development; and (8) Community Involvement. The editors publish clear “reasons for selection,” ensuring transparency. The competition is open to
organizations headquartered or operating primarily in the Greater Toronto Area.

Wealth Professional Awards:

The Wealth Professional Awards, presented by Wealth Professional Magazine, celebrate the outstanding achievements of wealth professionals,
financial advisors, fund providers, and service partners across the country. For more information on the awards and the 2025 winners, please visit
Wealth Professional Awards | Wealth Professional.

Lipper Fund Awards:
AGF Global Select Fund (Series F):

LSEG Lipper Fund Awards Canada 2025 Winner, AGF Global Select Fund (F Series), Best Global Equity Fund over 10 years out of a classification total
of 138 funds, for the period ending July 31, 2025 .

The corresponding Lipper Leader ratings of the Fund for the period ending July 31, 2025 are as follows: N/A (one year), 5 (three years), 5 (five years),
5 (ten years). Performance for AGF Global Select Fund (Series F) for the period ended January 31, 2026 is as follows: 1 year, 11.3%; 3 years, 20.3%;
5years, 13.6%; 10 years, 17.7%.

AGF American Growth Fund (Series F):

LSEG Lipper Fund Awards Canada 2025 Winner, AGF American Growth Fund (F Series), Best US Equity Fund over 5 years out of a classification total
of 126 funds, for the period ending July 31, 2025.

The corresponding Lipper Leader ratings of the Fund for the period ending July 31, 2025 are as follows: N/A (one year), 5 (three years), 5 (five years),
N/A (ten years). Performance for AGF American Growth Fund (Series F) for the period ended January 31, 2026 is as follows: 1 year, 8.0%; 3 years,
22.0%; 5 years, 16.7%,; Since inception (August 2, 2019), 19.7%.

AGF European Equity Class (Series F):

LSEG Lipper Fund Awards Canada 2025 Winner, AGF European Equity Class (F Series), Best European Equity Fund over three and five year periods
out of a classification total of 15 and 15 funds, for the period ending July 31, 2025.

The corresponding Lipper Leader ratings of the Fund for the period ending July 31, 2025 are as follows: N/A (one year), 5 (three years), 5 (five years),
4 (ten years). Performance for AGF European Equity Class (Series F) for the period ended January 31, 2026 is as follows: 1 year, 34.1%; 3 years,
20.8%; 5 years, 17.7%; 10 years, 99%.

The LSEG Lipper Fund Awards, granted annually, highlight funds and fund companies that have excelled in delivering consistently strong risk adjusted
performance relative to their peers. The LSEG Lipper Fund Awards are based on the Lipper Leader for Consistent Return rating, which is a risk-
adjusted performance measure calculated over 36, 60 and 120 months. The fund with the highest Lipper Leader for Consistent Return (Effective
Return) value in each eligible classification wins the LSEG Lipper Fund Award. The highest 20% of funds in each classification are named Lipper
Leaders for Consistent Return and receive a rating of 5; the next 20% receive a rating of 4; the middle 20% are rated 3; the next 20% are rated 2,
and the lowest 20% are rated 1. For more information, see lipperfundawards.com. Although LSEG makes reasonable efforts to ensure the accuracy
and reliability of the data contained herein, their accuracy is not guaranteed by LSEG Lipper.


https://lipperfundawards.com
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@ AGF

Invested in Discipline

Invested in Discipline

At AGF, our approach is defined by three principles; shared intelligence, measured
approach and active accountability. Together, they create a disciplined process
that is transparent, repeatable, and deeply woven into our DNA - delivering

consistent outcomes for our clients, whatever tomorrow may bring.

It Takes a Tiger™

AGF Management Limited

CIBC SQUARE, Tower One Website: www.AGF.com
81 Bay Street, Suite 3900 Email: tiger@AGF.com
Toronto, Ontario M5J 0G1 Tel: 416 367-1900
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