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Management’s Responsibility for Financial Reporting

May 10, 2023

The accompanying financial statements of the Funds (as defined in Note 1(a) and (b)) have been prepared by AGF
Investments Inc. (the "Manager"). The Manager of the Funds is responsible for the information and representations contained
in these financial statements.

The Manager maintains appropriate processes so that relevant and reliable financial information is produced. These financial
statements have been prepared in accordance with International Financial Reporting Standards and include certain amounts
that are based on estimates and judgments. The significant accounting policies which management believes are appropriate
for the Funds are described in Note 2 to the financial statements.

The Board of Directors of the Classes (as defined in Note 1(a)), through oversight, is responsible for reviewing and approving
the financial statements after reviewing management's report of its financial reporting responsibilities.

The Board of Directors of AGF Investments Inc., through oversight, is responsible for reviewing and approving the financial
statements of the Trust Funds (as defined in Note 1(b)) after reviewing management's report of its financial reporting
responsibilities.

e G F A

Kevin McCreadie, CFA, MBA Edna Man, CPA, CA
Chief Executive Officer & Vice-President &
Chief Investment Officer Fund Treasurer
AGF Investments Inc. AGF Investments Inc.
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Notice to Shareholders/Unitholders

The Auditor of the Funds has not reviewed these financial statements.

AGF Investments Inc., the Manager of the Funds, appoints an independent auditor to audit the Funds' annual financial
statements. Applicable securities laws require that if an auditor has not reviewed the Funds' interim financial statements, this
must be disclosed in an accompanying notice.
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AGF American Growth Class ot 1

(CLASS OF AGF ALL WORLD TAX ADVANTAGE GROUP LIMITED)
THOUSANDS OF DOLLARS EXCEPT PER SHARE AMOUNTS

STATEMENTS OF FINANCIAL POSITION (UNAUDITED)

March 31, September 30,
Asat 2023 2022

Assets

Current Assets

Investments at fair value through profit or loss
Purchased options at fair value through profit or loss
Foreign exchange forward contracts at fair value through profit or loss
Cash and cash equivalents

Cash collateral received for securities on loan (Note 2)
Receivable for shares issued

Receivable for investments sold

Receivable for foreign exchange forward contracts
Receivable from Manager (Note 7(b))

Receivable for management fee distribution
Dividends and interest receivable

Tax reclaims receivable

Taxes recoverable (Note 5)

Refundable capital gains and dividend taxes (Note 5)

Liabilities

Current Liabilities

Bank overdraft

Written options at fair value through profit or loss

Foreign exchange forward contracts at fair value through profit or loss
Payable for cash collateral under securities lending (Note 2)
Accrued management and advisory fees (Note 7(a))
Accrued expenses (Note 7(b))

Payable for shares redeemed

Payable for dividends and distributions

Payable for investments purchased

Payable for foreign exchange forward contracts

Taxes payable (Note 5)

126,538 10,32
Net Assets Attributable to Holders of Redeemable Shares (Note 2) $ 2,400,666 $ 2134965
Investments at Cost (Note 2) $ 191,351 § 1,686,762
Net Assets Attributable to Holders of Redeemable Shares
Mutual Fund Shares $ 1,394,294 $ 1,290,765
Series F Shares $ 321,025 $ 238921
Series FV Shares $ 2,847 $ 1,884
Series | Shares $ - $ -
Series O Shares $ 593,247 $ 521,514
Series Q Shares $ 34323 § 31,288
Series T Shares $ 34,450 $ 32,445
Series V Shares $ 8202 $ 7486
Series W Shares $ 12,278 §$ 10,662
Net Assets Attributable to Holders of Redeemable Shares per Share (Note 6)
Mutual Fund Shares $ 9337 § 86.71
Series F Shares $ 130.08 § 11994
Series FV Shares $ 114.08 § 108.00
Series | Shares $ - $ -
Series O Shares $ 17259 §$ 158.20
Series Q Shares $ 60.64 $ 55.59
Series T Shares $ 2943 $ 28.49
Series V Shares $ 44,82 $ 421
Series W Shares $ 2349 $ 21.53

Approved by the Board
Blake C. Goldring, Director Louise Morwick, Director

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

SEMI-ANNUAL REPORT 2023



AGF American Growth Class ot 1

(CLASS OF AGF ALL WORLD TAX ADVANTAGE GROUP LIMITED)

THOUSANDS OF DOLLARS EXCEPT PER SHARE AMOUNTS

STATEMENTS OF COMPREHENSIVE INCOME (UNAUDITED)

For the periods ended March 31, 2023 2022
Income

Dividends $ o 12890 . $....1222,
Interest for distribution purposes (Note 2) 278 n

Net realized gain (loss) on investments
Net change in unrealized appreciation (depreciation) in

value of investments 157,460 14920
Netgain (os)oninvestments 198992 136916
Net realized gain (loss) on derivatives ceevereerreneeseesenen .. -
Net change in unrealized appreciation (depreciation) in

value of derivatives - -
Net gain (oss) on derivatives e e
Securities lendingincome (Note2) B 14
Net gain (loss) on foreign currencies and other

net assets (2,318) (2,755)
Total Income (Loss), Net 196,687 134,175
Expenses
Management and advisory fees (Note 7(a)) 16,973 16,427

Shareholder servicing and administrative fees
(Note 7(c))

Annual and interim reports

Audit fees

Custodian fees and bank charges

Legal fees

Registration fees

Directors' fees and expenses

Interest

Independent review committee fees

Income taxes (Note 5)

Harmonized sales tax and other taxes

Foreign withholding taxes (Note 5)

Commissions and other portfolio transaction costs

(Note 2) 336 375
Total expenses e 22800 22001
Less expenses waived/absorbed by Manager (Note 7(b)) (34) (42)
Net expenses 22,566 21959
Increase (Decrease) in Net Assets Attributable

to Holders of Redeemable Shares

from Operations $ 174121 $ 112,216
Increase (Decrease) in Net Assets Attributable

to Holders of Redeemable Shares

from Operations

Mutual Fund Shares $ 98942 §$ 65,190

Series F Shares $ 20931 § 10,484

Series FV Shares $ 172§ 27

Series | Shares $ -3 =

Series O Shares $ 47201 § 32,024

Series Q Shares $ 282 §$ 2157

Series T Shares $ 2,498 § 1,665

Series V Shares $ 576 $ 333

Series W Shares $ 977 $ 336
Increase (Decrease) in Net Assets Attributable

to Holders of Redeemable Shares from

Operations per Share (Note 2)

Mutual Fund Shares $ 663 § 451

Series F Shares $ 934 § 696

Series FV Shares $ 838 $ 616

Series | Shares $ -3 =

Series O Shares $ 1399 § 10.23

Series Q Shares $ 498 $ 3.68

Series T Shares $ 217§ 1.55

Series V Shares $ 323 § 21

Series W Shares $ 195 § 142

STATEMENTS OF CASH FLOWS (UNAUDITED)
For the periods ended March 31, 2023 2022

Cash Flows from Operating Activities
Increase (decrease) in net assets attributable to holders

of redeemable shares from operations 174121 $ 112,216
Mstmentsfor. e
Exchange (gain) loss on foreign currencies 8,572 1,073
Netrealzed (gain)loss on nvestments.
and derivatives (28,364) (109,713)
Net change in unredlized (appreciation) depreciation 7
invalue of investments and derivatives (157,460) (14,920)

Purchases of investments and derivatives

Proceeds from sale and maturity of investments
and derivatives

Non-cash dividends reinvested - -

(Increase) decrease in receivable from Manager - -

(Increase) decrease in receivable for management
fee distribution (81) (105)

(ncrease) decrease ndvidendsand T (R ——_—
interest receivable (425) 87

(Increase) decrease in accrued interest for short-
term investments - -

(Increase) decrease in tax reclaims receivable - 49

Net change in taxes recoverable/payable 3,077 -

(Increase) decrease nrefundable captal gainsand
dividend taxes

Increase (decrease) in accrued management and
advisory fees 152 170

Increase (decrease) in accrued expenses 83 79

Net Cash Generated (Used) by
Operating Activities

Cash Flows from Financing Activities
Dividends and distributions of capital paid to holders of

redeemable shares, net of reinvestments | a2y (812)
Proceeds from redeemable shares issued and

redeemable shares convertedintothe Closs 267,565 o 26982
Amounts paid on redemption of redeemable shares and

on redeemable shares converted out of the Class (156,937) (138,001)
Net Cash Generated (Used) by

Financing Activities 89,907 131,01
Exchange gain (loss) on foreign currencies (8,572) (1,073)

Net increase (decrease) in cash and cash equivalents
Cash and cash equivalents (Bank overdraft)

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

beginning of period 188,132 98,396
Cash and Cash Equivalents (Bank Overdraft)

End of Period $ 108713 § 78,431
Interest received, net of withholding tax* $ 277§ 10
Dividends received, net of withholding tax" $ .....1065 § . 10552
Income taxes (paid) recovered™ $ o (16353) ' $ oo _
* Included as part of Cash Flows from Operating Activities
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AGF American Growth Class ot 1

(CLASS OF AGF ALL WORLD TAX ADVANTAGE GROUP LIMITED)

THOUSANDS OF DOLLARS

STATEMENTS OF CHANGES IN NET ASSETS ATTRIBUTABLE TO HOLDERS OF REDEEMABLE SHARES (UNAUDITED)
2023 2022

For the periods ended March 31, 2023

Net Assets Attributable to Holders of
Redeemable Shares at Beginning of Period
Mutual Fund Shares
Series F Shares
Series FV Shares
Series | Shares
Series O Shares
Series Q Shares
Series T Shares
Series V Shares
Series W Shares

Net Assets Attributable to Holders of
Redeemable Shares at Beginning of Period

Increase (decrease) in net assets attributable to holders
of redeemable shares from operations
Mutual Fund Shares
Series F Shares
Series FV Shares
Series | Shares
Series O Shares
Series Q Shares
Series T Shares
Series V Shares
Series W Shares

Redeemable share transactions (Note 6):
Proceeds from redeemable shares issued

Mutual Fund Shares

Series F Shares

Series FV Shares

Series | Shares

Series O Shares

Series Q Shares

Series T Shares

Series V Shares

Series W Shares

Proceeds from redeemable shares converted into
the Class
Mutual Fund Shares
Series F Shares
Series FV Shares
Series | Shares
Series O Shares
Series Q Shares
Series T Shares
Series V/ Shares
Series W Shares

Reinvestment of dividends and distributions to
holders of redeemable shares
Mutual Fund Shares
Series F Shares
Series FV Shares
Series | Shares
Series O Shares
Series Q Shares
Series T Shares
Series V Shares
Series W Shares

Payments on redemption of redeemable shares
Mutual Fund Shares
Series F Shares
Series FV Shares
Series | Shares
Series O Shares
Series Q Shares
Series T Shares
Series V Shares
Series W Shares

(154,442)

2022 For the periods ended March 31,

Value of redeemable shares converted out of
the Class
Mutual Fund Shares
Series F Shares
Series FV Shares
Series | Shares
Series O Shares
Series Q Shares
Series T Shares
Series V Shares
Series W Shares

Net increase (decrease) from redeemable
share transactions

Dividends to holders of redeemable shares (Note 5):

Ordinary dividends
Mutual Fund Shares
Series F Shares
Series FV Shares
Series | Shares
Series O Shares
Series Q Shares
Series T Shares
Series V Shares
Series W Shares

Capital gains dividends
Mutual Fund Shares
Series F Shares
Series FV Shares
Series | Shares
Series O Shares
Series Q Shares
Series T Shares
Series V Shares
Series W Shares

Distribution of capital (Note 5):
Mutual Fund Shares
Series F Shares
Series FV Shares
Series | Shares
Series O Shares
Series Q Shares
Series T Shares
Series V Shares
Series W Shares

Increase (decrease) in net assets attributable to holders
of redeemable shares for the period

Net Assets Attributable to Holders of
Redeemable Shares at End of Period
Mutual Fund Shares
Series F Shares
Series FV Shares
Series | Shares
Series O Shares
Series Q Shares
Series T Shares
Series V Shares
Series W Shares

Net Assets Attributable to Holders of
Redeemable Shares at End of Period

(136,455)

The accompanying notes are an integral part of these financial statements.
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(46) -
(5,286) (6,343)
93,310 133977

(1,73(;) (1,623_)

265,701 244,570

2,400,666 $ 2,236,888



AGF American Growth Class ot 1

(CLASS OF AGF ALL WORLD TAX ADVANTAGE GROUP LIMITED)
SCHEDULE OF INVESTMENT PORTFOLIO AS AT MARCH 31, 2023 (UNAUDITED)

Average Fair Average Fair
No. of Shares Cost ($) Value ($) No. of Shares Cost ($) Value ($)
Communication Services (5.8%) Materials (6.5%)
398,634 Roku Inc. 58,408,657 35,460,778 303,060 Albemarle Corporation 68,085,404 90,534,799
537000 T-Mobile US Inc. 100,623,796 105,118,427 800,533 Cortevalnc. 39955,280 65,250,616
159,032,453 140,579,205 108,040,684 155,785,415
Consumer Discretionary (15.9%) Real Estate (1.4%)
866,658 Amazon.com Inc. 86,536,010 120,982,367 462,603 Iron Mountain Inc. 33,821,271 33,079,753
258,315 Hilton WOI’|dWide Utilities (3.8%)
Holdings Inc. 35,153,492 49,179,509 .
887,028 Las Vegas Sands Corporation 66,188,750 68,872,114 ,2',778’252 The AES CorPoratlon . 82,156,336 90415,767
418,695 Sony Group CorporationADR 52,383,481 51,295,779 C‘;’:s';‘s's(s,@';g')‘d other portfolio transaction (€886 )
751,866 Tapestry Inc. 42,614 994 43,806,093 !
65,605 Ulta Beauty Inc. 24,407812 48381917 .
307,084,539 382,517,779 Total Portfolio (97.0%) 1,911,351,023 2,328,415,973
Consumer Staples (2.2%) ADR - American Depository Receipt
374,400 Lamb Weston Holdings Inc. 50,827,019 52,887,287 . .
Note: Percentages shown relate investments at fair value to total
Energy (13.4%) Net Assets Attributable to Holders of Redeemable Shares
530,334 Cheniere Energy Inc. 35229166 112,959,233 ("Net Assets") as at March 31, 2023 attributable to AGF
909,369 Marathon Petroleum American Growth Class (the "Fund").
Corporation 55,339,365 165,707,715
642,755  Schlumberger Limited 36,651,827 42,652,354
147,220,358 321,319,302
Financials (11.3%)
177527 Ameriprise Financial Inc. 53,925,530 73,537852
251,156 Primerica Inc. 43123,620 58,464,686
637,035 Raymond James Financial Inc. 87786,394 80,301,068
304,504 The Progressive Corporation 59116,666 58,874,506
243952,210 271,178,112
Health Care (6.2%)
1,060,166 Boston Scientific Corporation 68,623,240 71,683,702
105,056 Intuitive Surgical Inc. 36,017,227 36,272 bk
214,228 Quest Diagnostics Inc. 43,538,577 40,962,583
148,179,044 148,918,729
Industrials (18.0%)
354,027 Booz Allen Hamilton Holding
Corporation ‘A’ 44,597225 44,349,152
177963  General Dynamics
Corporation 59,666,043 54,888,383
1,068,433 Howmet Aerospace Inc. 53,113,792 61,181,738
188,875 Jacobs Solutions Inc. 21,870,186 29,996,139
125,290 Parker-Hannifin Corporation 47943,717 56,913,316
300,824 Quanta Services Inc. 50,520,849 67,769,764
126,036 W.W. Grainger Inc. 66,882,476 117,330,280

344,594,288 432,608,772
Information Technology (12.5%)

192910 Arista Networks Inc. 36,367182 43,764,101
227444  Enphase Energy Inc. 87794,559 64,638,088
59,507 Lam Research Corporation 41947064 42,634,218
673,153 ON Semiconductor

Corporation 58,812,882 74,891,960
177,778 Palo Alto Networks Inc. 37958,693 47990,924
48,670 Synopsys Inc. 24,181,307 25,406,561

287,061,687 299,325,852
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AGF American Growth Class ot 1

(CLASS OF AGF ALL WORLD TAX ADVANTAGE GROUP LIMITED)
NOTES TO FINANCIAL STATEMENTS — FUND SPECIFIC INFORMATION (UNAUDITED)

Investment Objective

The Fund's investment objective is to provide long-term
capital growth by investing primarily in equity securities of
established U.S. companies.

Summary of Investment Portfolio

As at March 31, 2023 and September 30, 2022, the Fund's
major portfolio categories, as a percentage of Net Assets, are
included in the following tables:

Portfolio by Country

Portfolio by Asset Mix

March 31,2023 (%)
United States 949
Cash & Cash Equivalents 45
Japan 21
Other Net Assets (Liabilities) (1.5)
September 30, 2022 (%)
United States 895
Cash & Cash Equivalents 8.8
Japan 17
Other Net Assets (Liabilities) 0.0
Portfolio by Sector

March 31,2023 (%)
Industrials 18.0
Consumer Discretionary 159
Energy B4
Information Technology 12.5
Financials n3
Materials 6.5
Health Care 6.2
Communication Services 5.8
Cash & Cash Equivalents 45
Utilities 38
Consumer Staples 22
Real Estate 14
Other Net Assets (Liabilities) (1.5)
September 30, 2022 (%)
Consumer Discretionary 147
Financials 138
Industrials 13.0
Information Technology 12.6
Energy 123
Cash & Cash Equivalents 8.8
Materials 8.0
Communication Services 55
Health Care 40
Utilities 40
Consumer Staples 20
Real Estate 13
Other Net Assets (Liabilities) 0.0

March 31,2023 (%)
United States Equity 949
Cash & Cash Equivalents 4.5
International Equity 21
Other Net Assets (Liabilities) (1.5
September 30, 2022 (%)
United States Equity 89.5
Cash & Cash Equivalents 8.8
International Equity 17
Other Net Assets (Liabilities) 0.0

Interest in Unconsolidated Structured Entities (Note 2)
As at March 31, 2023 and September 30, 2022, the Fund had
no investments in underlying funds or exchange traded funds.

DISCUSSION OF FINANCIAL INSTRUMENT RISK
MANAGEMENT (Note 4)

Credit Risk

As at March 31, 2023 and September 30, 2022, the Fund had
no significant investments in debt instruments and
derivatives. Accordingly, the Fund was not subject to
significant credit risk.

Interest Rate Risk

The majority of the Fund's financial assets and liabilities are
non-interest bearing. Accordingly, the Fund is not subject to
significant amounts of risk due to fluctuations in the
prevailing levels of market interest rates.

Other Price Risk
The Schedule of Investment Portfolio of the Fund classifies
securities by market segment.

The impact on Net Assets of the Fund due to a 60 percent
change in benchmark (September 30, 2022 - 30 percent),
using historical correlation between the return of the Mutual
Fund Shares as compared to the return of the Fund's
benchmark, as at March 31, 2023 and September 30, 2022,
with all other variables held constant, is included in the
following table. Regression analysis has been utilized to
estimate the historical correlation. The analysis uses 36
monthly data points, unless the inception of the Fund is less
than three years, in which case since inception data has been
used. The returns of the other series of the Fund are
substantially similar to that of the Mutual Fund Shares, save
for differences in expense structure.

Impact on Net Assets ($'000)
March 31, September 30,
Benchmark 2023 2022

S&P 500 Net Return Index 1,449,301 585968
The historical correlation may not be representative of the

future correlation, and accordingly the impact on Net Assets
could be materially different.
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AGF American Growth Class ot 1

(CLASS OF AGF ALL WORLD TAX ADVANTAGE GROUP LIMITED)
NOTES TO FINANCIAL STATEMENTS — FUND SPECIFIC INFORMATION (UNAUDITED) CONTINUED

Currency Risk

The amounts in the following tables are based on the fair
value of the Fund's financial instruments (including cash and
cash equivalents) as well as the underlying principal amounts
of foreign exchange forward contracts, as applicable. Other
financial assets (including cash collateral received for
securities on loan, dividends and interest receivables and
receivables for investments sold) and financial liabilities
(including payable for cash collateral under securities lending
and payable for investments purchased) that are
denominated in foreign currencies do not expose the Fund to
significant currency risk.

Currencies to which the Fund had exposure as at
March 31, 2023 and September 30, 2022, were as follows:

March 31,2023

Foreign
Exchange
Financial Forward % of
($'000) Instruments Contracts Net** Net Assets
United States Dollar 2,433,681 - 2,433,681 1014
September 30, 2022
Foreign
Exchange
Financial Forward % of
($'000) Instruments Contracts Net** Net Assets
United States Dollar 2130994 - 213099 99.8

** Includes both monetary and non-monetary instruments, as
applicable

As at March 31, 2023 and September 30, 2022, if the
Canadian dollar had strengthened or weakened by 2 percent,
in relation to all currencies, with all other variables held
constant, Net Assets would have decreased or increased,
respectively, by approximately $48,674,000 (September 30,
2022 - $42,620,000).

In practice, the actual trading results may differ from this
sensitivity analysis and the difference could be material.

FAIR VALUE MEASUREMENT OF FINANCIAL INSTRUMENTS
(Note 4)

The following tables illustrate the classifications of the Fund's
financial instruments within the fair value hierarchy as at
March 31, 2023 and September 30, 2022.

March 31,2023

($'000) Level1 Level2 Level3 Total

Equities

Debt Instruments
Short-Term Investments - - - -
Investments in Underlying Funds - - - -

2,328,416 - - 2328416

Derivative Assets - - - -
Derivative Liabilities - - - _

2,328,416 2,328,416

Total Investments

September 30, 2022

($'000) Level1 Level2 Level3 Total

Equities 1946,367 - - 1946367
Debt Instruments - - - -
Short-Term Investments - - - -
Investments in Underlying Funds - - - -
1946,367 - - 1946367

Derivative Assets - - - -
Derivative Liabilities - - - -

Total Investments

There were no significant transfers between levels 1 and 2
during the periods ended March 31, 2023 and
September 30, 2022.

Reconciliation of Level 3 Fair Value Measurement (Note 4)
For the periods ended March 31, 2023 and
September 30, 2022, the Fund did not hold financial
instruments within level 3 of the fair value hierarchy.

SECURITIES LENDING TRANSACTIONS (Note 2)

A reconciliation of the gross amount generated from
securities lending transactions to the securities lending
income earned by the Fund for the periods ended
March 31, 2023 and 2022 is as follows:

March 31,2023 March 31,2022

% of Gross % of Gross
($'000) Income ($'000) Income
Gross Securities Lending Income ) 100.0 15 100.0
Net Interest Earned (Paid) on
Cash Collateral 27 (57.6) i 518
Withholding Taxes - - 0] (4.6)
Agent Fees - The Bank of New York
Mellon Corp. ) (13.6) ) (49)
Net Securities Lending Income 13 28.8 14 981

The value of securities loaned and collateral received from

securities lending as at March 31, 2023 and

September 30, 2022 were as follows:
($'000)

March 31, September 30,

2023 2022

Fair Value of Securities on Loan 21274 32,678

Fair Value of Cash Collateral Received - -

Fair Value of Securities Collateral Received 28,638 36,359

9
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AGF Canadian Growth Equity Class mot

(CLASS OF AGF ALL WORLD TAX ADVANTAGE GROUP LIMITED)
THOUSANDS OF DOLLARS EXCEPT PER SHARE AMOUNTS

STATEMENTS OF FINANCIAL POSITION (UNAUDITED)

Asat

Assets

Current Assets

Investments at fair value through profit or loss
Purchased options at fair value through profit or loss
Foreign exchange forward contracts at fair value through profit or loss
Cash and cash equivalents

Cash collateral received for securities on loan (Note 2)
Receivable for shares issued

Receivable for investments sold

Receivable for foreign exchange forward contracts
Receivable from Manager (Note 7(b))

Receivable for management fee distribution
Dividends and interest receivable

Tax reclaims receivable

Taxes recoverable (Note 5)

Refundable capital gains and dividend taxes (Note 5)

Liabilities

Current Liabilities

Bank overdraft

Written options at fair value through profit or loss

Foreign exchange forward contracts at fair value through profit or loss
Payable for cash collateral under securities lending (Note 2)
Accrued management and advisory fees (Note 7(a))
Accrued expenses (Note 7(b))

Payable for shares redeemed

Payable for dividends and distributions

Payable for investments purchased

Payable for foreign exchange forward contracts

Taxes payable (Note 5)

Net Assets Attributable to Holders of Redeemable Shares (Note 2)
Investments at Cost (Note 2)

Net Assets Attributable to Holders of Redeemable Shares
Mutual Fund Shares

Series F Shares
Series FV Shares
Series | Shares
Series O Shares
Series Q Shares
Series T Shares
Series V Shares
Series W Shares

Net Assets Attributable to Holders of Redeemable Shares per Share (Note 6)
Mutual Fund Shares

Series F Shares
Series FV Shares
Series | Shares
Series O Shares
Series Q Shares
Series T Shares
Series V Shares
Series W Shares

Approved by the Board

Blake C. Goldring, Director Louise Morwick, Director

The accompanying notes are an integral part of these financial statements.
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AGF Canadian Growth Equity Class ot n

(CLASS OF AGF ALL WORLD TAX ADVANTAGE GROUP LIMITED)

THOUSANDS OF DOLLARS EXCEPT PER SHARE AMOUNTS

STATEMENTS OF COMPREHENSIVE INCOME (UNAUDITED)

For the periods ended March 31, 2023 2022
Income

Dividends $ o 4087 8 ... 4468 .
Interest for distribution purposes (Note 2) 177 7.

Net realized gain (loss) on investments 5,837

Net change in unrealized appreciation (depreciation) in
value of investments
Net gain (loss) on investments 31,896 37,818

Net realized gain (loss) on derivatives OO o

Net change in unrealized appreciation (depreciation) in
value of derivatives - -

Net gain (loss) on derivatives - =

Securities lendingincome (Note2) 12 T2
Net gain (loss) on foreign currencies and other

net assets 12 (16)
Total Income (Loss), Net 31920 37874
Expenses
Management and advisory fees (Note 7(a)) 3,148 5,270

Shareholder servicing and administrative fees
(Note 7(c))

Annual and interim reports

Audit fees

Custodian fees and bank charges

Legal fees

Registration fees

Directors' fees and expenses

Interest

Independent review committee fees

Income taxes (Note 5)

Harmonized sales tax and other taxes

Foreign withholding taxes (Note 5)

Commissions and other portfolio transaction costs

(Note 2) 188 430
Totolewpenses 40N 1%
Less expenses waived/absorbed by Manager (Note 7(b)) (5) 3)
Net expenses 4,006 6,791

Increase (Decrease) in Net Assets Attributable
to Holders of Redeemable Shares

from Operations $ 27914 $ 31,083
Increase (Decrease) in Net Assets Attributable
to Holders of Redeemable Shares
from Operations
Mutual Fund Shares $ 24,676 $ 29,837
Series F Shares $ 1746  $ nl
Series FV Shares $ - $ -
Series | Shares $ -3 =
Series O Shares $ 1492 § 529
Series Q Shares $ - $ -
Series T Shares $ - 3 =
Series V Shares $ - $ -
Series W Shares $ -3 =
Increase (Decrease) in Net Assets Attributable
to Holders of Redeemable Shares from
Operations per Share (Note 2)
Mutual Fund Shares $ 562 § 440
Series F Shares $ 762 $ 459
Series FV Shares $ - $ -
Series | Shares $ - 3 =
Series O Shares $ 892 § 8.54
Series Q Shares $ - -
Series T Shares $ - 3 -
Series V Shares $ - 3 -
Series W Shares $ -3 =

STATEMENTS OF CASH FLOWS (UNAUDITED)
For the periods ended March 31, 2023 2022

Cash Flows from Operating Activities
Increase (decrease) in net assets attributable to holders

of redeemable shares from operations $ 27914 $ 31,083
Mstmentsfor. e e S
Exchange (gain) loss on foreign currencies 9 -
Netrealzed (gain)losson nvestments
and derivatives (5,837) (63,343)
Net change in unredlized (appreciation) depreciation 7
in value of investments and derivatives (21,815) 30,000

Purchases of investments and derivatives

Proceeds from sale and maturity of investments
and derivatives

Non-cash dividends reinvested - -

(Increase) decrease in receivable from Manager - -

(Increase) decrease in receivable for management

feedistribution (OB ©).
(Increase) decrease in dividends and

interest receivable (123) 522

(Increase) decrease in accrued interest for short-
term investments - -

(Increase) decrease in tax reclaims receivable - -

Netchange n tores recoverablefpayable. BRI

(Increase) decrease in refundable capital gains and
dividend taxes

Increase (decrease) in accrued management and
advisory fees 27 (74)

Increase (decrease) in accrued expenses 16 (24)

Net Cash Generated (Used) by
Operating Activities

Cash Flows from Financing Activities
Dividends and distributions of capital paid to holders of

redeemable shares, net of reinvestments - = |
Proceeds from redeemable shares issued and

redeemable shares converted into the Class 22,326 13,893

Amounts paid on redemption of redeemable shares and

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

on redeemable shares converted out of the Class (12,488) (269,527)
Net Cash Generated (Used) by

Financing Activities 9,838 (255,634)
Exchange gain (loss) on foreign currencies ()] -
Netincrease (decrease) in cash and cash equivalents . 2 ,186 """""""""""" (15,218)
Cashand cash equivalents (Bankoverdraft) T

beginning of period 7,822 14,734
Cash and Cash Equivalents (Bank Overdraft)

End of Period $ 9999 $ (484)
Interest received, net of withholding tax* $ 7 3 6
Dividends received, net of withholding tax* § T 3,941$4,996
Income tares (paid) recovered” $ .08
* Included as part of Cash Flows from Operating Activities

il
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(CLASS OF AGF ALL WORLD TAX ADVANTAGE GROUP LIMITED)

THOUSANDS OF DOLLARS

STATEMENTS OF CHANGES IN NET ASSETS ATTRIBUTABLE TO HOLDERS OF REDEEMABLE SHARES (UNAUDITED)

For the periods ended March 31, 2023 2022
Net Assets Attributable to Holders of

Redeemable Shares at Beginning of Period
Mutual Fund Shares

Series F Shares

Series FV Shares

Series | Shares

Series O Shares

Series Q Shares

Series T Shares

Series V Shares

Series W Shares - -

16,988

Net Assets Attributable to Holders of

Redeemable Shares at Beginning of Period 280,426 574,436

Increase (decrease) in net assets attributable to holders

of redeemable shares from operations
Mutual Fund Shares

Series F Shares

Series FV Shares

Series | Shares

Series O Shares

Series Q Shares

Series T Shares

Series V Shares

Series W Shares

298

37
..

Redeemable share transactions (Note 6):

Proceeds from redeemable shares issued
Mutual Fund Shares
Series F Shares
Series FV Shares
Series | Shares
Series O Shares
Series Q Shares
Series T Shares
Series V Shares
Series W Shares

Proceeds from redeemable shares converted into
the Class
Mutual Fund Shares
Series F Shares
Series FV Shares
Series | Shares
Series O Shares
Series Q Shares
Series T Shares
Series V/ Shares
Series W Shares - -

Reinvestment of dividends and distributions to
holders of redeemable shares
Mutual Fund Shares
Series F Shares
Series FV Shares
Series | Shares
Series O Shares
Series Q Shares
Series T Shares
Series V Shares
Series W Shares

Payments on redemption of redeemable shares
Mutual Fund Shares
Series F Shares
Series FV Shares
Series | Shares
Series O Shares
Series Q Shares
Series T Shares
Series V Shares
Series W Shares

(12,787) (263,582)

For the periods ended March 31,

Value of redeemable shares converted out of
the Class
Mutual Fund Shares
Series F Shares
Series FV Shares
Series | Shares
Series O Shares
Series Q Shares
Series T Shares
Series V Shares
Series W Shares

Net increase (decrease) from redeemable
share transactions

Dividends to holders of redeemable shares (Note 5):

Ordinary dividends
Mutual Fund Shares
Series F Shares
Series FV Shares
Series | Shares
Series O Shares
Series Q Shares
Series T Shares
Series V Shares
Series W Shares

Capital gains dividends
Mutual Fund Shares
Series F Shares
Series FV Shares
Series | Shares
Series O Shares
Series Q Shares
Series T Shares
Series V Shares
Series W Shares

Distribution of capital (Note 5):

Mutual Fund Shares

Series F Shares

Series FV Shares

Series | Shares

Series O Shares

Series Q Shares
Series T Shares

Series V Shares

Series W Shares

Increase (decrease) in net assets attributable to holders
of redeemable shares for the period

Net Assets Attributable to Holders of
Redeemable Shares at End of Period
Mutual Fund Shares
Series F Shares
Series FV Shares
Series | Shares
Series O Shares
Series Q Shares
Series T Shares
Series V Shares
Series W Shares

Net Assets Attributable to Holders of
Redeemable Shares at End of Period

The accompanying notes are an integral part of these financial statements.
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AGF Canadian Growth Equity Class ot n

(CLASS OF AGF ALL WORLD TAX ADVANTAGE GROUP LIMITED)
SCHEDULE OF INVESTMENT PORTFOLIO AS AT MARCH 31, 2023 (UNAUDITED)

Average Fair Average Fair
No. of Shares Cost ($) Value ($) No. of Shares Cost ($) Value ($)
Communication Services (0.0%) Information Technology (11.0%)
10,060 Lumine Group Inc. 164,594 147983 2,565  Arista Networks Inc. 486,990 581903
Consumer Discretionary (5.2%) 3,353 Cpnstpllation Software Inc. 6,671,295 8,519,671
20,084 Dollarama Inc. 1,532,460 1,622,185 9,885 Kinaxis Inc. . 1,608,446 1:834,261
26,846 Magna International Inc. 2,125,752 1943,382 158,587 Merrco Rayments Inc. . 1,892,988 1,216,362
68762 Restaurant Brands 40,430 ON ng|conductor Corporation 4541977 4,498,059
International Inc. 6179,581 6,238.776 238,388 Shopify Inc. A’ 13,959,880 15,447,543
21328 Tractor SUpply Company 6,528,620 6,774979 27291 Th? Descay'ges Systemg Group Inc. 2405127 2976902
16366413 16579322 36,000 Voice Mobility International Inc. 1,800,000 360

33,366,703 35,075,061
Consumer Staples (2.9%)

94,609 Alimentation Couche-Tard Inc. 4,297,467 6,428,682 Materials (9.2%) ‘
80,748 Jamieson Wellness Inc. 2,840,847 2,704,250 13?3523; é\'ct'LUISZ"'"eKG'SICOFPBO,m“O“ %152%1782 13;;‘683‘1*‘3’
7138314 9132932 ' ndustries inc. 027, 090,
195,022 Champion Iron Limited 354,634 1,271,543
Energy (12.6%) ; 367296 K92 Mining Inc. 2,120,900 2,820,833
618,200 Buried Hill Energy (Cyprus) Public 63,210 Nutrien Limited 5,998,040 6,308990
Company Limited* 1,038,480 8,355 76,754 SSR Mining Inc. 1,721,587 1,568,852
105,057 Cameco Corporation 3,713,737 3717967 44,776 Teck Resources Limited 'B' 2,163,145 2,209,696
135,002 Canadian Natural Resources 26,868 West Fraser Timber Company
Limited 7752,550 10,096,800 Limited 2,681,201 2,590,075
288,728 Cenovus Energy Inc. 6,877,323 6,808,206 117929 Wheaton Precious Metals
153%122(; ﬁnbgdge |nCIé oration| 3.233.3% 63.8293%%[2} Corporation 6,048,560 7675999
’ eadwater Exploration Inc. ,609, ,239, 24,867934 29,241,147
88,538 Parex Resources Inc. 1,339,740 2,225,845 o
77326 TC Energy Corporation 5,052,091 4,065,028 Real Estate (2.7%) )
52170 TourmalineOiICorporation 3,239,657 2938215 16,626 ColllgrsInternatlonaIGroup Inc. 1,525,505 2,371,366
37473480 39990732 46,791 GrlunltetReaItETstutf 5262 3915930
3, zass nvestment Trus 452, 215,
Financials (26.9%k) . | 209,520 Tricon Residential Inc. 2,773,433 2195,770
148,752 Bank of Montrea 14,882,035 17906,766 8,751,562 8,483,075
88,194 Brﬁ?rll?ctlghdAssetManagement 3074503 1904348 Utilities (2.5%) B
93955 Brookfield Corporation 4,418,889 4,136,839 63,812 AltaGas Limited , 144,624 1/437,684
95,561 Element Fleet Management 179858  Altius Renewable Royalties
: Corporation 1,801,136 1,553,973
Corporation 1,865,989 1,696,208 ‘
1215586 Guardian Capital Group Limited 'A' 24467959 5,298,718 2,173 B’°,°k.f'egd Re"eWGE!er"e’S 25058 804130
34,262 iAFinancial Corporation Inc. 2,416,540 2934,883 Limited Partnership 4,250,587 48041
16,538 Intact Financial Corporation 2,502,974 3,198,780 7493347 7795787
174,772  Royal Bank of Canada 16,733,224 22,589,281 Commissions and other portfolio transaction
68,381 Sun Life Financial Inc. 4,711,540 4,317,576 costs (Note 2) (165,209) -
191116  The Bank of Nova Scotia 15,577223 13,009,266
23,727 TMX Group Limited 3,243,382 3,238,735 : o
28898 Tradeweb Markets Inc. 3.056.204 3086177 Total Portfolio (93.7%) 267172134 297,555,925
74,950,462 85317577 *  Private and/or Restricted
Industrials (20.7%) . . .
46,559 Ag Growth International Inc. 2537192 2,854998 Note: Percentages shoyvn relate investments at fair value to total
106364 Air Canada 2344 564 2,036,871 Net Assets Attributable to Holders of Redeemable Shares
21'234 Boyd GroupServicesInc. 4,182,709 4,587,393 ("Net -ASSGtS") as Gt. March 31, 2?23 GftribUthle to AGF
199478 CAE Inc. 6,525,102 6,096,048 Canadian Growth Equity Class (the "Fund").
52158 Canadian National Railway
Company 6,389,137 8,317,636

133,779 Canadian Pacific Railway Limited 10,106,279 13,922,381
6,960 Encompass Compliance

Corporation - 1
55,027 Exchange Income Corporation 2,695,035 2946,696
839,738 Parkit Enterprise Inc. 965,508 814,546
103,550 StantecInc. 6,876,090 8,181,485
16,072 Thomson Reuters Corporation 2,421,785 2,826,100
29,876 Toromont Industries Limited 3,335,278 3,314,145
18,085 Waste Connections Inc. 2,457,039 3,401,788
36,673 WSP Global Inc. 5,928,816 6,492,221

56,764,534 65,792,309
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AGF Canadian Growth Equity Class ot n

(CLASS OF AGF ALL WORLD TAX ADVANTAGE GROUP LIMITED)
NOTES TO FINANCIAL STATEMENTS — FUND SPECIFIC INFORMATION (UNAUDITED)

Investment Objective

The Fund's investment objective is to provide capital growth
by investing primarily in shares of Canadian companies that
are expected to profit from future economic growth. The
maximum exposure to investments in foreign markets is
49.0%.

Summary of Investment Portfolio

As at March 31, 2023 and September 30, 2022, the Fund's
major portfolio categories, as a percentage of Net Assets, are
included in the following tables:

Portfolio by Country

March 31,2023 (%)
Canada 89.0
United States 47
Cash & Cash Equivalents 31
Other Net Assets (Liabilities) 32
September 30, 2022 (%)
Canada 93.0
United States 46
Cash & Cash Equivalents 2.8
Other Net Assets (Liabilities) (0.4)

Portfolio by Sector

March 31,2023 (%)
Financials 269
Industrials 20.7
Energy 12.6
Information Technology 1.0
Materials 92
Consumer Discretionary 5.2
Cash & Cash Equivalents 31
Consumer Staples 29
Real Estate 27
Utilities 25
Communication Services 0.0
Other Net Assets (Liabilities) 3.2
September 30, 2022 (%)
Financials 289
Industrials 20.2
Energy 14.8
Materials 123
Information Technology 73
Consumer Discretionary 49
Utilities 38
Cash & Cash Equivalents 28
Consumer Staples 27
Real Estate 27
Other Net Assets (Liabilities) (0.4)
14

Portfolio by Asset Mix

March 31,2023 (%)
Canadian Equity 89.0
United States Equity 47
Cash & Cash Equivalents 31
Other Net Assets (Liabilities) 3.2
September 30, 2022 (%)
Canadian Equity 93.0
United States Equity b6
Cash & Cash Equivalents 28
Other Net Assets (Liabilities) (0.4)

As at March 31, 2023, the total fair value of private and/or
restricted securities held within the Fund represented
approximately  $1,225,000 (September 30, 2022 -
$1,234,000).

Interest in Unconsolidated Structured Entities (Note 2)
As at March 31, 2023 and September 30, 2022, the Fund had
no investments in underlying funds or exchange traded funds.

DISCUSSION OF FINANCIAL INSTRUMENT RISK
MANAGEMENT (Note 4)

Credit Risk

As at March 31, 2023 and September 30, 2022, the Fund had
no significant investments in debt instruments and
derivatives. Accordingly, the Fund was not subject to
significant credit risk.

Interest Rate Risk

The majority of the Fund's financial assets and liabilities are
non-interest bearing. Accordingly, the Fund is not subject to
significant amounts of risk due to fluctuations in the
prevailing levels of market interest rates.

Other Price Risk
The Schedule of Investment Portfolio of the Fund classifies
securities by market segment.

The impact on Net Assets of the Fund due to a 65 percent
change in benchmark (September 30, 2022 - 20 percent),
using historical correlation between the return of the Mutual
Fund Shares as compared to the return of the Fund's
benchmark, as at March 31, 2023 and September 30, 2022,
with all other variables held constant, is included in the
following table. Regression analysis has been utilized to
estimate the historical correlation. The analysis uses 36
monthly data points, unless the inception of the Fund is less
than three years, in which case since inception data has been
used. The returns of the other series of the Fund are
substantially similar to that of the Mutual Fund Shares, save
for differences in expense structure.

Impact on Net Assets ($'000)

March 31, September 30,
Benchmark 2023 2022
S&P/TSX Composite Index 214906 64992
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(CLASS OF AGF ALL WORLD TAX ADVANTAGE GROUP LIMITED)
NOTES TO FINANCIAL STATEMENTS — FUND SPECIFIC INFORMATION (UNAUDITED) CONTINUED

The historical correlation may not be representative of the
future correlation, and accordingly the impact on Net Assets
could be materially different.

Currency Risk

The amounts in the following tables are based on the fair
value of the Fund's financial instruments (including cash and
cash equivalents) as well as the underlying principal amounts
of foreign exchange forward contracts, as applicable. Other
financial assets (including cash collateral received for
securities on loan, dividends and interest receivables and
receivables for investments sold) and financial liabilities
(including payable for cash collateral under securities lending
and payable for investments purchased) that are
denominated in foreign currencies do not expose the Fund to
significant currency risk.

Currencies to which the Fund had exposure as at
March 31, 2023 and September 30, 2022, were as follows:

March 31,2023

Foreign
Exchange
Financial Forward % of
($'000) Instruments Contracts Net** Net Assets
United States Dollar 16,762 - 16,762 53
September 30, 2022
Foreign
Exchange
Financial Forward % of
($'000) Instruments Contracts Net** Net Assets
United States Dollar 4,035 - 4,035 14

** Includes both monetary and non-monetary instruments, as
applicable

As at March 31, 2023 and September 30, 2022, if the
Canadian dollar had strengthened or weakened by 2 percent,
in relation to all currencies, with all other variables held
constant, Net Assets would have decreased or increased,
respectively, by approximately $335,000 (September 30,
2022 - $81,000).

In practice, the actual trading results may differ from this
sensitivity analysis and the difference could be material.

FAIR VALUE MEASUREMENT OF FINANCIAL INSTRUMENTS
(Note 4)

The following tables illustrate the classifications of the Fund's
financial instruments within the fair value hierarchy as at
March 31, 2023 and September 30, 2022.

March 31,2023

($'000) Level1 Level2 Level3 Total

Equities 296,331 - 1225 297556
Debt Instruments - - - -
Short-Term Investments - - - -
Investments in Underlying Funds - - - -
296,331 - 1225 297556

Derivative Assets - - - -
Derivative Liabilities - - - -

Total Investments

September 30, 2022

($'000) Level 1 Total

Equities 272,349 9 1225 273,583
Debt Instruments - - - _
Short-Term Investments - _ - _
Investments in Underlying Funds - - - -

272,349 9 1225 273,583

Derivative Assets - - - _
Derivative Liabilities - - - -

Total Investments

There were no significant transfers between levels 1 and 2
during the periods ended March 31, 2023 and
September 30, 2022.

Reconciliation of Level 3 Fair Value Measurement (Note 4)
The following tables reconcile the Fund's level 3 fair value
measurements for the periods ended March 31, 2023 and
September 30, 2022. The level 3 positions held in the Fund
were not considered significant.

March 31, 2023

Debt
($'000) Equities Instruments Total
Balance at Beginning of Period

1,225 - 1225
Investment purchases during the period - - -
Proceeds from sales during the period - - -
Net transfers in (out) during the period - - -
Net realized gain (loss) on investments - - -
Net change in unrealized appreciation (depreciation)

in value of investments - - -
Balance at End of Period 1225 - 1,225

Total change in unrealized appreciation
(depreciation) for assets held as at
March 31,2023 -

15
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(CLASS OF AGF ALL WORLD TAX ADVANTAGE GROUP LIMITED)
NOTES TO FINANCIAL STATEMENTS — FUND SPECIFIC INFORMATION (UNAUDITED) CONTINUED

September 30, 2022

Debt
($'000) Equities Instruments Total

Balance at Beginning of Period 1,59 - 1,594
Investment purchases during the period - -
Proceeds from sales during the period - - -
Net transfers in (out) during the period - - -
Net realized gain (loss) on investments - - -
Net change in unrealized appreciation (depreciation)

in value of investments (369) - (369)
Balance at End of Period 1,225 - 1225

Total change in unrealized appreciation
(depreciation) for assets held as at
September 30, 2022 (369)

SECURITIES LENDING TRANSACTIONS (Note 2)

A reconciliation of the gross amount generated from
securities lending transactions to the securities lending
income earned by the Fund for the periods ended
March 31, 2023 and 2022 is as follows:

March 31,2023 March 31,2022

% of Gross % of Gross

($'000) Income ($'000) Income

Gross Securities Lending Income 18 100.0 101 100.0

Interest Paid on Cash Collateral - - - -

Withholding Taxes 0) 0.0 2) (1.8)
Agent Fees - The Bank of New York

Mellon Corp. (6) (341 27 (27.0)

Net Securities Lending Income 12 659 72 n2

The value of securities loaned and collateral received from
securities lending as at March 31, 2023 and
September 30, 2022 were as follows:

($'000)
March 31, September 30,
2023 2022
Fair Value of Securities on Loan 14,766 14,337
Fair Value of Cash Collateral Received - -
Fair Value of Securities Collateral Received 15,504 15,238
16

SEMI-ANNUAL REPORT 2023



AGF China Focus Class wote 1

(CLASS OF AGF ALL WORLD TAX ADVANTAGE GROUP LIMITED)
THOUSANDS OF DOLLARS EXCEPT PER SHARE AMOUNTS

STATEMENTS OF FINANCIAL POSITION (UNAUDITED)

March 31, September 30,
Asat 2023 2022

Assets

Current Assets

Investments at fair value through profit or loss
Purchased options at fair value through profit or loss
Foreign exchange forward contracts at fair value through profit or loss
Cash and cash equivalents

Cash collateral received for securities on loan (Note 2)
Receivable for shares issued

Receivable for investments sold

Receivable for foreign exchange forward contracts
Receivable from Manager (Note 7(b))

Receivable for management fee distribution
Dividends and interest receivable

Tax reclaims receivable

Taxes recoverable (Note 5)

Refundable capital gains and dividend taxes (Note 5)

Liabilities

Current Liabilities

Bank overdraft

Written options at fair value through profit or loss

Foreign exchange forward contracts at fair value through profit or loss
Payable for cash collateral under securities lending (Note 2)
Accrued management and advisory fees (Note 7(a))
Accrued expenses (Note 7(b))

Payable for shares redeemed

Payable for dividends and distributions

Payable for investments purchased

Payable for foreign exchange forward contracts

Taxes payable (Note 5)

Net Assets Attributable to Holders of Redeemable Shares (Note 2) $ 46121 $ 41,704

Investments at Cost (Note 2) $ 41,428 $ 41152

Net Assets Attributable to Holders of Redeemable Shares
Mutual Fund Shares $ 33991 $ 31143
Series F Shares $ 1533 $ 10,054
Series FV Shares $ - $ -
Series | Shares $ - $ -
Series O Shares $ 597 § 507
Series Q Shares $ - % -
Series T Shares $ - $ -
Series V Shares $ - $ -
Series W Shares $ - -

Net Assets Attributable to Holders of Redeemable Shares per Share (Note 6)
Mutual Fund Shares $ 23.83 § 2099
Series F Shares $ 3010 § 2636
Series FV Shares $ - $ -
Series | Shares $ - $ -
Series O Shares $ 2539 $ 2201
Series Q Shares $ - % -
Series T Shares $ - $ -
Series V Shares $ - $ -
Series W Shares $ - % -

Approved by the Board

Blake C. Goldring, Director Louise Morwick, Director

The accompanying notes are an integral part of these financial statements. 17
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(CLASS OF AGF ALL WORLD TAX ADVANTAGE GROUP LIMITED)

THOUSANDS OF DOLLARS EXCEPT PER SHARE AMOUNTS

STATEMENTS OF COMPREHENSIVE INCOME (UNAUDITED)

For the periods ended March 31, 2023 2022
Income

Dividends $ o 469 % .....308.
Interest for distribution purposes (Note 2) 9 1.

Net realized gain (loss) on investments
Net change in unrealized appreciation (depreciation) in
value of investments 5,522

(16,013)
Net gain (loss) on investments 6,224 (13,761

Net realized gain (loss) on derivatives

Net change in unrealized appreciation (depreciation) in
value of derivatives - -

Net gain (loss) on derivatives - =

Securities lending income (Note 2)

Net gain (loss) on foreign currencies and other
net assets (13) 37)

Total Income (Loss), Net

Expenses

Management and advisory fees (Note 7(a))

Shareholder servicing and administrative fees
(Note 7(c))

Annual and interim reports

Audit fees

Custodian fees and bank charges

Legal fees

Registration fees

Directors' fees and expenses

Interest

Independent review committee fees

Income taxes (Note 5)

Harmonized sales tax and other taxes

Foreign withholding taxes (Note 5)

Commissions and other portfolio transaction costs

(Note 2) 36 49
Totoleenses 70 108
Less expenses waived/absorbed by Manager (Note 7(b)) (31) (25)
Net expenses 679 998

Increase (Decrease) in Net Assets Attributable
to Holders of Redeemable Shares

STATEMENTS OF CASH FLOWS (UNAUDITED)
For the periods ended March 31, 2023 2022

Cash Flows from Operating Activities
Increase (decrease) in net assets attributable to holders

of redeemable shares from operations $ 5533 $ (14,796)
Mustmentsfor. e e S
Exchange (gain) loss on foreign currencies 86 m
Netreclzed (gain)loss on nvestments i
and derivatives

Net change in unrealized (appreciation) depreciation
invalue of investments and derivatives

Purchases of investments and derivatives

Proceeds from sale and maturity of investments
and derivatives
Non-cash dividends reinvested SOODOOOOOOPOOOOONOOOOOOOOOOO ... -

(Increase) decrease in receivable from Manager - -
(Increase) decrease in receivable for management

feedistribution 0 i O
(Increase) decrease in dividends and
interest receivable (O] 1

(Increase) decrease in accrued interest for short-
term investments - -

(Increase) decrease in tax reclaims receivable
Net change in taxes recoverable/payable
(Increase) decrease in refundable capital gains and

dvidendtaes M8)
Increase (decrease) in accrued management and
advisory fees SO SN @)
Increase (decrease) in accrued expenses 6 6)
Net Cash Generated (Used) by
Operating Activities (296) 1,876

Cash Flows from Financing Activities
Dividends and distributions of capital paid to holders of

redeemable shares, net of reinvestments o = |
Proceeds from redeemable shares issued and

redeemable shares converted into the Class 3,033 4,557

Amounts paid on redemption of redeemable shares and

on redeemable shares converted out of the Class (4,165) (6,561)
Net Cash Generated (Used) by
Financing Activities (1,132) (2,004)

Exchange gain (loss) on foreign currencies (86) (1)

Net increase (decrease) in cash and cash equivalents h 3

Cash and cash equivalents (Bank overdraft)
beginning of period

Cash and Cash Equivalents (Bank Overdraft)

End of Period $ 76 $ 1105
Interest received, net of withholding tax" $ o 8 .8
Dividends received, net of withholding tax" $ .68 s 3T
Income taxes (paid) recovered* $ 127) $ -

* Included as part of Cash Flows from Operating Activities

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

from Operations $ 5533 $ (14,796)
Increase (Decrease) in Net Assets Attributable
to Holders of Redeemable Shares
from Operations
Mutual Fund Shares $ 4133 $ (13,472)
Series F Shares $ 1324 § (1,163)
Series FV Shares $ - $ =
Series | Shares $ - $ -
Series O Shares $ 76 $ (161)
Series Q Shares $ - 3 -
Series T Shares $ - $ -
Series V Shares $ -3 =
Series W Shares $ - $ -
Increase (Decrease) in Net Assets Attributable
to Holders of Redeemable Shares from
Operations per Share (Note 2)
Mutual Fund Shares $ 284 $ (718)
Series F Shares $ 350 $ (8.65)
Series FV Shares $ - $ -
Series | Shares $ - 3 =
Series O Shares $ 330 $ (6.98)
Series Q Shares $ - $ -
Series T Shares $ - $ =
Series V Shares $ - $ -
Series W Shares $ - 3 =
18
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AGF China Focus Class wote 1

(CLASS OF AGF ALL WORLD TAX ADVANTAGE GROUP LIMITED)

THOUSANDS OF DOLLARS

STATEMENTS OF CHANGES IN NET ASSETS ATTRIBUTABLE TO HOLDERS OF REDEEMABLE SHARES (UNAUDITED)

For the periods ended March 31, 2023 2022

Net Assets Attributable to Holders of
Redeemable Shares at Beginning of Period
Mutual Fund Shares
Series F Shares
Series FV Shares
Series | Shares
Series O Shares
Series Q Shares
Series T Shares
Series V Shares
Series W Shares - -

Net Assets Attributable to Holders of
Redeemable Shares at Beginning of Period 41,704 67354

Increase (decrease) in net assets attributable to holders
of redeemable shares from operations
Mutual Fund Shares
Series F Shares 1324
Series FV Shares
Series | Shares
Series O Shares
Series Q Shares
Series T Shares
Series V/ Shares
Series W Shares

Redeemable share transactions (Note 6):
Proceeds from redeemable shares issued
Mutual Fund Shares
Series F Shares
Series FV Shares
Series | Shares
Series O Shares
Series Q Shares
Series T Shares
Series V Shares
Series W Shares

Proceeds from redeemable shares converted into
the Class
Mutual Fund Shares
Series F Shares
Series FV Shares
Series | Shares
Series O Shares
Series Q Shares
Series T Shares
Series V Shares
Series W Shares - -

Reinvestment of dividends and distributions to
holders of redeemable shares
Mutual Fund Shares
Series F Shares
Series FV Shares
Series | Shares
Series O Shares
Series Q Shares
Series T Shares
Series V Shares
Series W Shares - -

Payments on redemption of redeemable shares
Mutual Fund Shares
Series F Shares
Series FV Shares
Series | Shares
Series O Shares
Series Q Shares
Series T Shares
Series V Shares
Series W Shares

(4,020) (6,362_)

For the periods ended March 31, 2023 2022

Value of redeemable shares converted out of
the Class
Mutual Fund Shares
Series F Shares
Series FV Shares
Series | Shares
Series O Shares
Series Q Shares
Series T Shares
Series V Shares
Series W Shares

Net increase (decrease) from redeemable
share transactions

Dividends to holders of redeemable shares (Note 5):

Ordinary dividends
Mutual Fund Shares
Series F Shares
Series FV Shares
Series | Shares
Series O Shares
Series Q Shares
Series T Shares
Series V Shares
Series W Shares

Capital gains dividends
Mutual Fund Shares
Series F Shares
Series FV Shares
Series | Shares
Series O Shares
Series Q Shares
Series T Shares
Series V Shares -
Series W Shares - -

Distribution of capital (Note 5):
Mutual Fund Shares
Series F Shares
Series FV Shares
Series | Shares
Series O Shares
Series Q Shares
Series T Shares
Series V Shares
Series W Shares - -

Increase (decrease) in net assets attributable to holders

of redeemable shares for the period 4,417
Net Assets Attributable to Holders of

Redeemable Shares at End of Period

Mutual Fund Shares

Series F Shares

Series FV Shares

Series | Shares

Series O Shares

Series Q Shares

Series T Shares

Series V Shares

Series W Shares - -
Net Assets Attributable to Holders of

Redeemable Shares at End of Period $ 46121 % 50,576

The accompanying notes are an integral part of these financial statements.
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AGF China Focus Class ot 1

(CLASS OF AGF ALL WORLD TAX ADVANTAGE GROUP LIMITED)
SCHEDULE OF INVESTMENT PORTFOLIO AS AT MARCH 31, 2023 (UNAUDITED)

Average Fair Average Fair
No. of Shares Cost ($) Value ($) No. of Shares Cost ($) Value ($)
Communication Services (22.4%) Real Estate (4.8%)
87000 NetEase Inc. 1,319,319 2,078,254 368,046 Country Garden Services
125,000 Tencent Holdings Limited 258,452 8,254,852 Holdings Company Limited 3,053,672 868,533
1'577‘771 10,333,106 358,900 Longfor Group Holdings Limited 2,391,862 1,365,603
Consumer Discretionary (32.5%) L. . . 245,534 2,234,136
318,400 Alibaba Group Holding Limited 4123701 5,472,654 °°m“t"5(5,'q°'f ;3“’ other portfolio transaction —
772,641 Geely Automobile Holdings costs (Note ' -
Limited 2,275,191 1,343,622
180,240 Haier Smart Home Company Total Portfolio (99.7%) 41,427,656 45,988,528
Limited 938,297 76391
81952 JD.comInc. ‘A’ 2,001,324 2427450 Note: Percentages shown relate investments at fair value to total
92,333 Meituan 2933756 2,266,603 Net Assets Attributable to Holders of Redeemable Shares
347,600 Sands China Limited 1,870,683 1,639,656 ("Net Assets") as at March 31, 2023 attributable to AGF China
20,765 Trip.com Group Limited 1,035,386 1,059,397 Focus Class (the "Fund").

15,178,338 14,973,293

Consumer Staples (8.1%)
282,510 China Mengniu Dairy Company

Limited 1,248,161 1,565,785
2,800 Kweichow Moutai Company
Limited 811,419 1,000,330
30,300 Wauliangye Yibin Company
Limited 1,369,205 1,170,883
3,428,785 3,736,998
Energy (2.4%)
813,700 China Qilfield Services Limited 1,128,709 1,128,559
Financials (13.5%)
79,790 AIA Group Limited 1,044,826 1133,076
326,870 China Merchants Bank Company
Limited 2,440,431 2,250,865
17,674 Hong Kong Exchanges and
Clearing Limited 872,292 1,060,192
202,410 Ping An Insurance (Group)
Company of China Limited 1,950,582 1,773,022
6,308,131 6,217155
Health Care (6.4%)
13,900 Shenzhen Mindray Bio-Medical
Electronics Company Limited 1,019,507 856,180
1107,000 Sino Biopharmaceutical Limited 1,621,033 836,356
150,000 WuXiBiologics (Cayman) Inc. 1328971 1,253,908
3969511 2946 44k
Industrials (5.0%)
643,710 China State Construction
International Holdings Limited 959922 982,808
243915 NARITechnology Company
Limited 1,275,689 1,302,430

2,235,611 2,285,238
Information Technology (4.6%)

66,300 Glodon Company Limited 878,758 970,406
52,360 LONGi Green Energy Technology
Company Limited 649120 417053
141,600 Longshine Technology Group
Company Limited 706,399 746,140
2,234,277 2,133,599
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AGF China Focus Class ot 1

(CLASS OF AGF ALL WORLD TAX ADVANTAGE GROUP LIMITED)
NOTES TO FINANCIAL STATEMENTS — FUND SPECIFIC INFORMATION (UNAUDITED)

Investment Objective

The Fund's investment objective is to provide long-term
capital growth by investing primarily in stocks and bonds of
companies based in China, or in companies that will benefit
from economic development and growth in the People's
Republic of China.

Summary of Investment Portfolio

As at March 31, 2023 and September 30, 2022, the Fund's
major portfolio categories, as a percentage of Net Assets, are
included in the following tables:

Portfolio by Country

March 31,2023 (%)
China 914
Hong Kong 83
Cash & Cash Equivalents 0.2
Other Net Assets (Liabilities) 01
September 30, 2022 (%)
China 849
Hong Kong ns
Cash & Cash Equivalents 38
Other Net Assets (Liabilities) 0.2

Portfolio by Sector

March 31,2023 (%)
Consumer Discretionary 325
Communication Services 224
Financials 135
Consumer Staples 8.1
Health Care 6.4
Industrials 5.0
Real Estate 48
Information Technology 46
Energy 24
Cash & Cash Equivalents 0.2
Other Net Assets (Liabilities) 0.1
September 30, 2022 (%)
Consumer Discretionary 340
Communication Services 189
Financials 10.8
Consumer Staples 8.6
Information Technology 71
Health Care 6.6
Real Estate 47
Cash & Cash Equivalents 38
Energy 29
Industrials 28
Other Net Assets (Liabilities) 0.2)

Portfolio by Asset Mix

March 31,2023 (%)
International Equity 99.7
Cash & Cash Equivalents 0.2
Other Net Assets (Liabilities) 0.1
September 30, 2022 (%)
International Equity 96.4
Cash & Cash Equivalents 38
Other Net Assets (Liabilities) 0.2)

Interest in Unconsolidated Structured Entities (Note 2)
As at March 31, 2023 and September 30, 2022, the Fund had
no investments in underlying funds or exchange traded funds.

DISCUSSION OF FINANCIAL INSTRUMENT RISK
MANAGEMENT (Note 4)

Credit Risk

As at March 31, 2023 and September 30, 2022, the Fund had
no significant investments in debt instruments and
derivatives. Accordingly, the Fund was not subject to
significant credit risk.

Interest Rate Risk

The majority of the Fund's financial assets and liabilities are
non-interest bearing. Accordingly, the Fund is not subject to
significant amounts of risk due to fluctuations in the
prevailing levels of market interest rates.

Other Price Risk
The Schedule of Investment Portfolio of the Fund classifies
securities by market segment.

The impact on Net Assets of the Fund due to a 55 percent
change in benchmark (September 30, 2022 - 20 percent),
using historical correlation between the return of the Mutual
Fund Shares as compared to the return of the Fund's
benchmark, as at March 31, 2023 and September 30, 2022,
with all other variables held constant, is included in the
following table. Regression analysis has been utilized to
estimate the historical correlation. The analysis uses 36
monthly data points, unless the inception of the Fund is less
than three years, in which case since inception data has been
used. The returns of the other series of the Fund are
substantially similar to that of the Mutual Fund Shares, save
for differences in expense structure.

Impact on Net Assets ($'000)

March 31, September 30,
Benchmark 2023 2022
MSCI China Free Index 27986 8339

The historical correlation may not be representative of the
future correlation, and accordingly the impact on Net Assets
could be materially different.
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(CLASS OF AGF ALL WORLD TAX ADVANTAGE GROUP LIMITED)
NOTES TO FINANCIAL STATEMENTS — FUND SPECIFIC INFORMATION (UNAUDITED) CONTINUED

Currency Risk

The amounts in the following tables are based on the fair
value of the Fund's financial instruments (including cash and
cash equivalents) as well as the underlying principal amounts
of foreign exchange forward contracts, as applicable. Other
financial assets (including cash collateral received for
securities on loan, dividends and interest receivables and
receivables for investments sold) and financial liabilities
(including payable for cash collateral under securities lending
and payable for investments purchased) that are
denominated in foreign currencies do not expose the Fund to
significant currency risk.

Currencies to which the Fund had exposure as at
March 31, 2023 and September 30, 2022, were as follows:

March 31,2023

Foreign

Exchange
Financial Forward % of
($'000) Instruments Contracts Net** Net Assets
Hong Kong Dollar 39,525 - 39525 85.7
China Renminbi 4914 - 4914 10.7
United States Dollar 1,468 - 1,468 32
New Taiwanese Dollar 12 - 12 0.0

September 30, 2022

Foreign

Exchange
Financial Forward % of
($'000) Instruments Contracts Net** Net Assets
Hong Kong Dollar 33,221 - 3322 797
United States Dollar 5,804 - 5,804 139
China Renminbi 2186 - 2186 5.2
New Taiwanese Dollar 552 - 552 13

** Includes both monetary and non-monetary instruments, as
applicable

As at March 31, 2023 and September 30, 2022, if the
Canadian dollar had strengthened or weakened by 2 percent,
in relation to all currencies, with all other variables held
constant, Net Assets would have decreased or increased,
respectively, by approximately $918,000 (September 30,
2022 - $835,000).

In practice, the actual trading results may differ from this
sensitivity analysis and the difference could be material.

FAIR VALUE MEASUREMENT OF FINANCIAL INSTRUMENTS
(Note 4)

The following tables illustrate the classifications of the Fund's
financial instruments within the fair value hierarchy as at
March 31, 2023 and September 30, 2022.

22

March 31,2023

($'000) Level 2 Level3 Total

Equities - 45,989 - 45989
Debt Instruments - - - _
Short-Term Investments - - . _
Investments in Underlying Funds - - - -
Total Investments -
Derivative Assets - - - -
Derivative Liabilities - - - -

September 30, 2022

($'000)

Equities - 40191 - 40191
Debt Instruments - - - _
Short-Term Investments - - - _
Investments in Underlying Funds - - - -
Total Investments - 40,191 - 40191

Derivative Assets - - - _
Derivative Liabilities - - - -

Level2 Level3 Total

There were no significant transfers between levels 1 and 2
during the periods ended March 31, 2023 and
September 30, 2022.

Reconciliation of Level 3 Fair Value Measurement (Note 4)
For the periods ended March 31, 2023 and
September 30, 2022, the Fund did not hold financial
instruments within level 3 of the fair value hierarchy.

SECURITIES LENDING TRANSACTIONS (Note 2)

A reconciliation of the gross amount generated from
securities lending transactions to the securities lending
income earned by the Fund for the periods ended
March 31, 2023 and 2022 is as follows:

March 31,2023 March 31,2022

% of Gross % of Gross

($'000) Income ($'000) Income

Gross Securities Lending Income 1 100.0 0 100.0

Interest Paid on Cash Collateral - - - -

Withholding Taxes - - - -
Agent Fees - The Bank of New York

Mellon Corp. (0) (30.5) (0) (30.0)

Net Securities Lending Income 1 69.5 0 70.0
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(CLASS OF AGF ALL WORLD TAX ADVANTAGE GROUP LIMITED)
THOUSANDS OF DOLLARS EXCEPT PER SHARE AMOUNTS

STATEMENTS OF FINANCIAL POSITION (UNAUDITED)

March 31, September 30,
Asat 2023 2022

Assets

Current Assets

Investments at fair value through profit or loss
Purchased options at fair value through profit or loss
Foreign exchange forward contracts at fair value through profit or loss
Cash and cash equivalents

Cash collateral received for securities on loan (Note 2)
Receivable for shares issued

Receivable for investments sold

Receivable for foreign exchange forward contracts
Receivable from Manager (Note 7(b))

Receivable for management fee distribution
Distributions and interest receivable

Tax reclaims receivable

Taxes recoverable (Note 5)

Refundable capital gains and dividend taxes (Note 5)

Liabilities

Current Liabilities

Bank overdraft

Written options at fair value through profit or loss

Foreign exchange forward contracts at fair value through profit or loss
Payable for cash collateral under securities lending (Note 2)
Accrued management and advisory fees (Note 7(a))
Accrued expenses (Note 7(b))

Payable for shares redeemed

Payable for dividends and distributions

Payable for investments purchased

Payable for foreign exchange forward contracts

Taxes payable (Note 5)

Net Assets Attributable to Holders of Redeemable Shares (Note 2) $ 40,666 $ 36,968

Investments at Cost (Note 2) $ 3839 $ 40,426

Net Assets Attributable to Holders of Redeemable Shares
Mutual Fund Shares $ 30,700 $ 27952
Series F Shares $ 9144 $ 8,215
Series FV Shares $ - $ -
Series | Shares $ - $ -
Series O Shares $ 122 § 104
Series Q Shares $ 647 $ 6hk
Series T Shares $ - $ -
Series V Shares $ - -
Series W Shares $ 53 § 53

Net Assets Attributable to Holders of Redeemable Shares per Share (Note 6)
Mutual Fund Shares $ 20.64  $ 1783
Series F Shares $ 2428 $ 20.87
Series FV Shares $ - $ -
Series | Shares $ - $ -
Series O Shares $ 2173 $ 18.53
Series Q Shares $ 16.45 $ 14.03
Series T Shares $ - $ -
Series V Shares $ - $ -
Series W Shares $ 10.88 $ 9.27

Approved by the Board

Blake C. Goldring, Director Louise Morwick, Director

The accompanying notes are an integral part of these financial statements. 3
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AGF Emerging Markets Class wet

(CLASS OF AGF ALL WORLD TAX ADVANTAGE GROUP LIMITED)

THOUSANDS OF DOLLARS EXCEPT PER SHARE AMOUNTS

STATEMENTS OF COMPREHENSIVE INCOME (UNAUDITED)
For the periods ended March 31, 2023 2022

Income
Distributions from underlying funds
Interest for distribution purposes (Note 2)

Net realized gain (loss) on investments B 610
Net change in unrealized appreciation (depreciation) in

value of investments 5,651 (10,495)
Net gain (loss) on investments 6,261

(7,465)
Net realized gain (loss) on derivatives SV . ... ... =
Net change in unrealized appreciation (depreciation) in
value of derivatives - -
Net gain (loss) on derivatives - -
Securities lending income (Note 2) - -

Net gain (loss) on foreign currenciesand other

net assets - -
Total Income (Loss), Net 6,261 (7465)
Expenses
Management and advisory fees (Note 7(a)) 346 591

Shareholder servicing and administrative fees
(Note 7(c))

Annual and interim reports

Audit fees

Custodian fees and bank charges

Legal fees

Registration fees

Directors' fees and expenses

Interest

Independent review committee fees

Income taxes (Note 5)

Harmonized sales tax and other taxes

Foreign withholding taxes (Note 5)

Commissions and other portfolio transaction costs
(Note 2) - -

Totalexpenses AT7 o 778
Less expenses waived/absorbed by Manager (Note 7(b)) 6) 6)
Net expenses 471 172

Increase (Decrease) in Net Assets Attributable
to Holders of Redeemable Shares
from Operations $ 5790 $
Increase (Decrease) in Net Assets Attributable
to Holders of Redeemable Shares
from Operations
Mutual Fund Shares
Series F Shares
Series FV Shares

Series | Shares

(8,237)

(4,457)
(3.688)
(12)
an

Series O Shares
Series Q Shares
Series T Shares
Series V Shares
Series W Shares

Increase (Decrease) in Net Assets Attributable
to Holders of Redeemable Shares from
Operations per Share (Note 2)

Mutual Fund Shares

Series F Shares
Series FV Shares
Series | Shares

©)

BRI~ A - e - R - e e e -
—_
©o

B O A B B A B S

2.84
3.44

(2.47)
(2.69)

(2.20)
(1.66)

3.20
2.30

Series O Shares
Series Q Shares
Series T Shares
Series V Shares
Series W Shares

1.72

(1)

R0 - D 2 R - A e e -
A A O B B A B B S

STATEMENTS OF CASH FLOWS (UNAUDITED)
For the periods ended March 31, 2023 2022

Cash Flows from Operating Activities
Increase (decrease) in net assets attributable to holders
of redeemable shares from operations $ 5790 .8 @®27)
Adjustments for:
Exchange (gain) loss on foreign currencies

Net realized (gain) loss on investments
and derivatives 3) (610)

Net change in unrealized (appreciation) depreciation
invalue of investments and derivatives

Purchases of investments and derivatives
Proceeds from sale and maturity of investments

ondderivatives 2870 939
Non-cash distributions from underlying
funds reinvested (596) (2,420)

(Increase) decrease in receivable from Manager - -
(Increase) decrease in receivable for management

feedistribution G 5.
(Increase) decrease in distributions and
interest receivable (1 -

(Increase) decrease in accrued interest for short-
term investments - -

(Increase) decrease in tax reclaims receivable
Net change in taxes recoverable/payable
(Increase) decrease in refundable capital gains and

dividend taxes (31 -
Increase (decrease) in accrved managementand T
advisory fees 3 m
Increase (decrese) inaccrued expenses D, 3
Net Cash Generated (Used) by
Operating Activities 2,162 2,788

Cash Flows from Financing Activities
Dividends and distributions of capital paid to holders of

redeemable shares, net of reinvestments ceevennereennesesenine. [ o
Proceeds from redeemable shares issued and

redeemable shares converted into the Class 1,540 4,619

Amounts paid on redemption of redeemable shares and

on redeemable shares converted out of the Class (3,653) (7510)
Net Cash Generated (Used) by

Financing Activities (2,113) (2,891)
Exchange gain (loss) on foreign currencies W ]
Netincrease (decrease) in cash and cash equivalents 4 9(103)
Cash and cash equivalents (Bank overdraft)

beginning of period 478 556

Cash and Cash Equivalents (Bank Overdraft)
End of Period

Interest received*
Distributions from underlying funds received*
Income taxes (paid) recovered*

* Included as part of Cash Flows from Operating Activities

The accompanying notes are an integral part of these financial statements.
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(CLASS OF AGF ALL WORLD TAX ADVANTAGE GROUP LIMITED)
THOUSANDS OF DOLLARS

STATEMENTS OF CHANGES IN NET ASSETS ATTRIBUTABLE TO HOLDERS OF REDEEMABLE SHARES (UNAUDITED)

For the periods ended March 31, 2023 2022 For the periods ended March 31, 2023 2022
Net Assets Attributable to Holders of Value of redeemable shares converted out of
Redeemable Shares at Beginning of Period the Class
Mutual Fund Shares S 279528 ... 44,565 . Mutual Fund Shares
Series F Shares 8,215 36,400 . Series F Shares
Series FV Shares Series FV Shares
Series | Shares Series | Shares
Series O Shares Series O Shares
Series Q Shares Series Q Shares
Series T Shares | Series T Shares
Series V Shares cerereeeeenieneeenene 2. | =] Series V/ Shares
Series W Shares 53 47 Series W Shares
Net Assets Attributable to Holders of
Redeemable Shares at Beginning of Period 36,968 81971 Net increase (decrease) from redeemable

. . share transactions
Increase (decrease) in net assets attributable to holders

of redeemable shares from operations Dividends to holders of redeemable shares (Note 5):

Mutual Fund Shares Ordinary dividends
Series F Shares Mutual Fund Shares
Series FV Shares Series F Shares
Series | Shares Series FV Shares
Series O Shares Series | Shares
Series Q Shares Series O Shares
Series T Shares Series Q Shares
Series V Shares Series T Shares
Series W Shares Series V/ Shares
Series W Shares

Redeemable share transactions (Note 6):
Proceeds from redeemable shares issued
Mutual Fund Shares
Series F Shares
Series FV Shares
Series | Shares
Series O Shares
Series Q Shares
Series T Shares
Series V/ Shares
Series W Shares

Proceeds from redeemable shares converted into

the Class

Mutual Fund Shares
Series F Shares
Series FV Shares
Series | Shares
Series O Shares
Series Q Shares
Series T Shares
Series V/ Shares
Series W Shares

Reinvestment of dividends and distributions to

holders of redeemable shares
Mutual Fund Shares

Series F Shares

Series FV Shares

Series | Shares

Series O Shares

Series Q Shares

Series T Shares
Series V Shares

Series W Shares

Payments on redemption of redeemable shares

Mutual Fund Shares
Series F Shares
Series FV Shares
Series | Shares
Series O Shares
Series Q Shares
Series T Shares
Series V/ Shares
Series W Shares

(3,539-)

(7146)

Capital gains dividends
Mutual Fund Shares
Series F Shares
Series FV Shares
Series | Shares
Series O Shares
Series Q Shares
Series T Shares
Series V Shares
Series W Shares

Distribution of capital (Note 5):

Mutual Fund Shares

Series F Shares

Series FV Shares

Series | Shares

Series O Shares

Series Q Shares
Series T Shares

Series V Shares

Series W Shares

Increase (decrease) in net assets attributable to holders

of redeemable shares for the period
Net Assets Attributable to Holders of
Redeemable Shares at End of Period
Mutual Fund Shares
Series F Shares
Series FV Shares
Series | Shares
Series O Shares
Series Q Shares
Series T Shares
Series V Shares
Series W Shares
Net Assets Attributable to Holders of
Redeemable Shares at End of Period

The accompanying notes are an integral part of these financial statements.
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(CLASS OF AGF ALL WORLD TAX ADVANTAGE GROUP LIMITED)
SCHEDULE OF INVESTMENT PORTFOLIO AS AT MARCH 31, 2023 (UNAUDITED)

Average Fair
No. of Units Cost ($) Value ($)
Equity Fund (98.6%)
4,252,088 AGF Emerging Markets Fund -
Series | Units* 38,394,470 40110,373
Total Portfolio (98.6%) 38,394,470 40,110,373

* AGF Emerging Markets Class (the "Fund") invests in units of AGF
Emerging Markets Fund (the "Underlying Fund"), a fund
managed by AGF Investments Inc.

Note: Percentages shown relate investments at fair value to total
Net Assets Attributable to Holders of Redeemable Shares
("Net Assets") as at March 31, 2023 attributable to the Fund.
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(CLASS OF AGF ALL WORLD TAX ADVANTAGE GROUP LIMITED)
NOTES TO FINANCIAL STATEMENTS — FUND SPECIFIC INFORMATION (UNAUDITED)

Investment Objective

The Fund's investment objective is to provide superior capital
growth by investing primarily in shares of companies that are
located or active mainly in emerging market countries. The
Fund primarily invests in units of the Underlying Fund.

Summary of Investment Portfolio

As at March 31, 2023 and September 30, 2022, the Underlying
Fund's major portfolio categories, as a percentage of the
Underlying Fund's Net Assets, are included in the following
tables. The Fund is indirectly exposed to these portfolio
categories as a result of investing substantially all of its
assets in units of the Underlying Fund.

Portfolio by Country

March 31,2023 (%)
China 351
Taiwan 133
India ns
South Korea 10.5
Hong Kong 55
Cash & Cash Equivalents 48
Indonesia 35
South Africa 34
Brazil 29
Greece 23
United Arab Emirates 17
Italy 15
Mexico 11
Saudi Arabia 10
Czech Republic 10
United States 0.8
United Kingdom 0.8
Russia 0.0
Other Net Assets (Liabilities) 0.7)
September 30, 2022 (%)
China 348
India 13.0
Taiwan 10.6
South Korea 89
Brazil 75
Hong Kong 5.2
South Africa YA
Indonesia 35
Cash & Cash Equivalents 27
Greece 2.7
Italy 21
Peru 14
United Kingdom 13
United States 12
Czech Republic 09
Saudi Arabia 0.5
Russia 0.0
Other Net Assets (Liabilities) 0.7)

Portfolio by Sector

March 31,2023 (%)
Information Technology 220
Financials 170
Consumer Discretionary 13.0
Consumer Staples 123
Communication Services 18
Industrials 6.3
Materials 52
Cash & Cash Equivalents 48
Energy 4.5
Health Care 24
Real Estate 14
Other Net Assets (Liabilities) ©.7)
September 30, 2022 (%)
Information Technology 203
Financials 20.2
Consumer Staples 149
Consumer Discretionary M4
Communication Services 94
Industrials 6.8
Materials 5.7
Energy 49
Health Care 34
Cash & Cash Equivalents 27
Real Estate 10
Other Net Assets (Liabilities) 0.7

Portfolio by Asset Mix

March 31,2023 (%)
International Equity 951
Cash & Cash Equivalents 48
United States Equity 038
Other Net Assets (Liabilities) 0.7)
September 30, 2022 (%)
International Equity 96.8
Cash & Cash Equivalents 27
United States Equity 12
Other Net Assets (Liabilities) 0.7)

As at March 31, 2023, the total fair value of private and/or
restricted securities held within the Underlying Fund
represented approximately $3,000 (September 30, 2022 -
$4,000).

Interest in Unconsolidated Structured Entities (Note 2)

The Fund's investment details in the Underlying Fund as at
March 31, 2023 and September 30, 2022 are included in the
following tables:

Fair Value of

Fund's
Investment % of Underlying
March 31,2023 ($'000) Fund's Net Assets
AGF Emerging Markets Fund 40,110 59
27
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(CLASS OF AGF ALL WORLD TAX ADVANTAGE GROUP LIMITED)
NOTES TO FINANCIAL STATEMENTS — FUND SPECIFIC INFORMATION (UNAUDITED) CONTINUED

Fair Value of

Fund's
Investment % of Underlying
September 30, 2022 ($'000) Fund's Net Assets
AGF Emerging Markets Fund 36,491 47

DISCUSSION OF FINANCIAL INSTRUMENT RISK
MANAGEMENT (Note 4)

Credit Risk

As at March 31, 2023 and September 30, 2022, the Underlying
Fund had no significant investments in debt instruments and
derivatives. Accordingly, the Underlying Fund was not subject
to significant credit risk.

Interest Rate Risk

The majority of the Underlying Fund's financial assets and
liabilities are non-interest bearing. Accordingly, the
Underlying Fund is not subject to significant amounts of risk
due to fluctuations in the prevailing levels of market interest
rates.

Other Price Risk
The Schedule of Investment Portfolio of the Fund classifies
securities by asset type.

The impact on Net Assets of the Fund due to a 20 percent
change in benchmark (September 30, 2022 - 5 percent), using
historical correlation between the return of the Mutual Fund
Shares as compared to the return of the Fund's benchmark,
as at March 31, 2023 and September 30, 2022, with all other
variables held constant, is included in the following table.
Regression analysis has been utilized to estimate the
historical correlation. The analysis uses 36 monthly data
points, unless the inception of the Fund is less than three
years, in which case since inception data has been used. The
returns of the other series of the Fund are substantially
similar to that of the Mutual Fund Shares, save for
differences in expense structure.

Impact on Net Assets ($'000)

March 31, September 30,
Benchmark 2023 2022
MSCI Emerging Markets Index 8,532 1,854

The historical correlation may not be representative of the
future correlation, and accordingly the impact on Net Assets
could be materially different.

Currency Risk
As at March 31, 2023 and September 30, 2022, the Fund did
not have a significant direct exposure to currency risk.

The amounts in the following tables are based on the fair
value of the Underlying Fund's financial instruments
(including cash and cash equivalents) as well as the
underlying principal amounts of foreign exchange forward
contracts, as applicable.  Other financial assets
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(including cash collateral received for securities on loan,
dividends and interest receivables and receivables for
investments sold) and financial liabilities (including payable
for cash collateral under securities lending and payable for
investments purchased) that are denominated in foreign
currencies do not expose the Underlying Fund to significant
currency risk.

Currencies to which the Underlying Fund had exposure as at
March 31, 2023 and September 30, 2022, were as follows:

March 31, 2023

Foreign
Exchange
Financial Forward % of Underlying
($'000) Instruments Contracts Net** Fund's Net Assets
Hong Kong Dollar 212,502 - 212502 311
New Taiwanese Dollar 97087 - 97087 14.2
Indian Rupee 79,081 - 79081 1.6
South Korean Won 772 - 72 10.5
United States Dollar 63,007 - 63,007 92
China Renminbi 49,256 - 49256 72
Indonesian Rupiah 23,767 - 23767 35
South African Rand 23,104 - 23704 34
Brazilian Real 20172 - 20172 3.0
Pound Sterling 13,378 - 13378 20
United Arab
Emirates Dirham 1,541 - 11,541 17
Euro Currency 7637 - 1637 11
Saudi Riyal 6901 - 6901 1.0
Czech Koruna 6,567 - 6,567 1.0
New Turkish Lira 1 - 1 0.0
Thai Baht 1 - 1 0.0
September 30, 2022
Foreign
Exchange
Financial Forward % of Underlying
($'000) Instruments Contracts Net** Fund's Net Assets
Hong Kong Dollar 228,898 - 228,898 296
Indian Rupee 101,175 - 101175 131
New Taiwanese Dollar 99,719 - 99,719 129
United States Dollar 87781 - 87781 13
South Korean Won 69,020 - 69020 89
Brazilian Real 58,546 - 58,546 16
South African Rand 33,816 - 33816 b4
China Renminbi 31,397 - 31,397 41
Indonesian Rupiah 26,806 - 26806 3.5
Pound Sterling 23,262 - 23262 30
Euro Currency 7370 - 7370 1.0
Czech Koruna 6,888 - 6,888 09
Saudi Riyal 4,07 - 4,07 0.5
New Turkish Lira 1 - 1 0.0
Thai Baht 1 - 1 0.0

** Includes both monetary and non-monetary instruments, as
applicable

As at March 31, 2023 and September 30, 2022, if the
Canadian dollar had strengthened or weakened by 2 percent,
in relation to all currencies, with all other variables held
constant, the Fund's Net Assets would have decreased or
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increased, respectively, by approximately $805,000
(September 30, 2022 - $734,000) as a result of the
Underlying Fund's exposure to currency risk.

In practice, the actual trading results may differ from this
sensitivity analysis and the difference could be material.

FAIR VALUE MEASUREMENT OF FINANCIAL INSTRUMENTS
(Note 4)

The following tables illustrate the classifications of the Fund's
financial instruments within the fair value hierarchy as at
March 31, 2023 and September 30, 2022.

March 31,2023

($'000) Level1 Level2 Level3 Total
Equities - - - -
Debt Instruments - - . _

Short-Term Investments - -
Investments in Underlying Funds 40,110 - - 40110

Total Investments 40110 - - 40110
Derivative Assets - - - -

Derivative Liabilities - - - _

September 30, 2022

($'000) Level1 Level2 Level3 Total

Equities - - - -
Debt Instruments - - - -
Short-Term Investments - -
Investments in Underlying Funds 36,491 - - 36,491

Total Investments 36,491 - - 36491
Derivative Assets - - - -

Derivative Liabilities - - - -

There were no significant transfers between levels 1 and 2
during the periods ended March 31, 2023 and
September 30, 2022.

Reconciliation of Level 3 Fair Value Measurement (Note 4)
For the periods ended March 31, 2023 and
September 30, 2022, the Fund did not hold financial
instruments within level 3 of the fair value hierarchy.
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STATEMENTS OF FINANCIAL POSITION (UNAUDITED)

March 31, September 30,
Asat 2023 2022

Assets

Current Assets

Investments at fair value through profit or loss
Purchased options at fair value through profit or loss
Foreign exchange forward contracts at fair value through profit or loss
Cash and cash equivalents

Cash collateral received for securities on loan (Note 2)
Receivable for shares issued

Receivable for investments sold

Receivable for foreign exchange forward contracts
Receivable from Manager (Note 7(b))

Receivable for management fee distribution
Dividends and interest receivable

Tax reclaims receivable

Taxes recoverable (Note 5)

Refundable capital gains and dividend taxes (Note 5)

Liabilities

Current Liabilities

Bank overdraft

Written options at fair value through profit or loss

Foreign exchange forward contracts at fair value through profit or loss
Payable for cash collateral under securities lending (Note 2)
Accrued management and advisory fees (Note 7(a))
Accrued expenses (Note 7(b))

Payable for shares redeemed

Payable for dividends and distributions

Payable for investments purchased

Payable for foreign exchange forward contracts

Taxes payable (Note 5) - -
196 151
Net Assets Attributable to Holders of Redeemable Shares (Note 2) $ 64,637 $ 47659
Investments at Cost (Note 2) $ 53,631 $ 53,166
Net Assets Attributable to Holders of Redeemable Shares
Mutual Fund Shares $ 44,631 $ 34,043
Series F Shares $ 18157 $ 12,825
Series FV Shares $ - $ -
Series | Shares $ - $ -
Series O Shares $ 434 $ 317
Series Q Shares $ - $ -
Series T Shares $ 1414 $ 469
Series V Shares $ 1 $ 5
Series W Shares $ - $ -
Net Assets Attributable to Holders of Redeemable Shares per Share (Note 6)
Mutual Fund Shares $ 3143 § 23.28
Series F Shares $ Lhbb $ 32.64
Series FV Shares $ - $ -
Series | Shares $ - $ -
Series O Shares $ 3346 $ 2442
Series Q Shares $ - $ -
Series T Shares $ 671 $ 518
Series V Shares $ 1041 § 91
Series W Shares $ - $ -

Approved by the Board
Blake C. Goldring, Director Louise Morwick, Director

The accompanying notes are an integral part of these financial statements.
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THOUSANDS OF DOLLARS EXCEPT PER SHARE AMOUNTS

STATEMENTS OF COMPREHENSIVE INCOME (UNAUDITED)

For the periods ended March 31, 2023 2022
Income

Dividends $ 727 % 1077 .
Interest for distribution purposes (Note 2)

Net realized gain (loss) on investments 831 796

Net change in unrealized appreciation (depreciation) in
value of investments (3,510)
Net gain (loss) on investments 17,488 (1,637

Net realized gain (loss) on derivatives crmrmneresnenrnennees . =

Net change in unrealized appreciation (depreciation) in
value of derivatives - -

Net gain (loss) on derivatives - =

Securities lending income (Note 2) [OTNE: N 2.
Net gain (loss) on foreign currencies and other

net assets 14 (26)
Total Income (Loss), Net

Expenses

Management and advisory fees (Note 7(a))

Shareholder servicing and administrative fees
(Note 7(c))

Annual and interim reports

Audit fees

Custodian fees and bank charges

Legal fees

Registration fees

Directors' fees and expenses

Interest

Independent review committee fees

Income taxes (Note 5)

Harmonized sales tax and other taxes

Foreign withholding taxes (Note 5)

Commissions and other portfolio transaction costs

(Note 2) 31 25
Totolewpenses 8% . 1165
Less expenses waived/absorbed by Manager (Note 7(b)) (46) (60)
Net expenses 828 1105

Increase (Decrease) in Net Assets Attributable
to Holders of Redeemable Shares

from Operations $ 16,677 $ (2.766)
Increase (Decrease) in Net Assets Attributable
to Holders of Redeemable Shares
from Operations
Mutual Fund Shares $ 1739 $ (2,341)
Series F Shares $ 4650 $ (384)
Series FV Shares $ - $ 0
Series | Shares $ - $ =
Series O Shares $ 7 $ (12)
Series Q Shares $ - $ -
Series T Shares $ 7 $ (28)
Series V Shares $ 0 $ 0]
Series W Shares $ - $ =
Increase (Decrease) in Net Assets Attributable
to Holders of Redeemable Shares from
Operations per Share (Note 2)
Mutual Fund Shares $ 816 $ (1.29)
Series F Shares $ 1m.64 $ (1.51)
Series FV Shares $ - $ 245
Series | Shares $ - $ =
Series O Shares $ 9.05 $ 091
Series Q Shares $ - $ -
Series T Shares $ 152 $ (0.28)
Series V Shares $ 584 $ (0.55)
Series W Shares $ - $ =

STATEMENTS OF CASH FLOWS (UNAUDITED)
For the periods ended March 31, 2023 2022

Cash Flows from Operating Activities
Increase (decrease) in net assets attributable to holders

of redeemable shares from operations $ 16,677 $ (2,766)
Mstmentsfor. e
Exchange (gain) loss on foreign currencies 22 (3)
Netrealzed (gain)loss on nvestments
and derivatives (831) (796)
Net change in unredlized (appreciation) depreciation 7
in value of investments and derivatives (15,924) 3,510

Purchases of investments and derivatives

Proceeds from sale and maturity of investments
and derivatives 4,829 6,658

Non-cash dividends reinvested - -

(Increase) decrease in receivable from Manager - -
(Increase) decrease in receivable for management

feedistribution ] G .
(Increase) decrease in dividends and
interest receivable (70) (78)

(Increase) decrease in accrued interest for short-
term investments - -

(ncrease) decrease intax reclaims receivable @8 Z

Net change in taxes recoverable/payable - -
(Increase) decrease in refundable capital gains and

dividend taxes e -
Increase (decrease) in accrued managementand T
advisory fees 10 2
Increase (decrease)inaccruedempenses. T 55 [ .
Net Cash Generated (Used) by
Operating Activities 250 37155

Cash Flows from Financing Activities
Dividends and distributions of capital paid to holders of

redeemable shares, net of reinvestments (8) .......................... ( 9)
Proceeds from redeemable shares issued and
redeemable shares converted into the Class 3,960 2,086

Amounts paid on redemption of redeemable shares and

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

on redeemable shares converted out of the Class (3,707) (5,597)
Net Cash Generated (Used) by

Financing Activities 245 (3,520)
Exchange gain (loss) on foreign currencies (22) 3
Netincrease (decrease) in cash and cash equivalents 4 49568y
Cashand cash equivalents (Bankoverdraft) T

beginning of period 886 777
Cash and Cash Equivalents (Bank Overdraft)

End of Period $ 1359 § 415
Interest received, net of withholding tax* $ 5 % -
Dividends received, net of withholding tax* §TTTT 645 ¢ T 840
Income toxes (paid) recovered” S
* Included as part of Cash Flows from Operating Activities
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THOUSANDS OF DOLLARS

STATEMENTS OF CHANGES IN NET ASSETS ATTRIBUTABLE TO HOLDERS OF REDEEMABLE SHARES (UNAUDITED)

For the periods ended March 31, 2023 2022 For the periods ended March 31, 2023 2022
Net Assets Attributable to Holders of Value of redeemable shares converted out of
Redeemable Shares at Beginning of Period the Class

Mutual Fund Shares Mutual Fund Shares

Series F Shares Series F Shares
Series FV Shares Series FV Shares
Series | Shares Series | Shares
Series O Shares Series O Shares
Series Q Shares Series Q Shares
Series T Shares Series T Shares
Series V Shares Series V/ Shares
Series W Shares Series W Shares

Net Assets Attributable to Holders of
Redeemable Shares at Beginning of Period Net increase (decrease) from redeemable

share transactions

Increase (decrease) in net assets attributable to holders

of redeemable shares from operations Dividends to holders of redeemable shares (Note 5):

Mutual Fund Shares Ordinary dividends
Series F Shares Mutual Fund Shares
Series FV Shares Series F Shares
Series | Shares Series FV Shares
Series O Shares Series | Shares
Series Q Shares Series O Shares
Series T Shares Series Q Shares
Series V Shares Series T Shares
Series W Shares Series V Shares
Series W Shares

Redeemable share transactions (Note 6):
Proceeds from redeemable shares issued

Mutual Fund Shares

Series F Shares

Series FV Shares

Series | Shares

Series O Shares

Series Q Shares

Series T Shares

Series V/ Shares

Series W Shares

Proceeds from redeemable shares converted into

the Class

Mutual Fund Shares
Series F Shares
Series FV Shares
Series | Shares
Series O Shares
Series Q Shares
Series T Shares
Series V/ Shares
Series W Shares

Reinvestment of dividends and distributions to

holders of redeemable shares
Mutual Fund Shares

Series F Shares

Series FV Shares

Series | Shares

Series O Shares

Series Q Shares

Series T Shares
Series V Shares

Series W Shares

Payments on redemption of redeemable shares

Mutual Fund Shares
Series F Shares
Series FV Shares
Series | Shares
Series O Shares
Series Q Shares
Series T Shares
Series V Shares
Series W Shares
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(3,611:)

(5,602;)

Capital gains dividends
Mutual Fund Shares
Series F Shares
Series FV Shares
Series | Shares
Series O Shares
Series Q Shares
Series T Shares
Series V Shares
Series W Shares

Distribution of capital (Note 5):

Mutual Fund Shares

Series F Shares

Series FV Shares

Series | Shares

Series O Shares

Series Q Shares
Series T Shares

Series V Shares

Series W Shares

Increase (decrease) in net assets attributable to holders

of redeemable shares for the period
Net Assets Attributable to Holders of
Redeemable Shares at End of Period
Mutual Fund Shares
Series F Shares
Series FV Shares
Series | Shares
Series O Shares
Series Q Shares
Series T Shares
Series V Shares
Series W Shares
Net Assets Attributable to Holders of
Redeemable Shares at End of Period

The accompanying notes are an integral part of these financial statements.
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SCHEDULE OF INVESTMENT PORTFOLIO AS AT MARCH 31, 2023 (UNAUDITED)

No. of Shares

France (24.2%)

55,980
34,861
36,834
13,560

25,817
1,489
18,128
42,536

AXASA
BNP Paribas SA
Cie de Saint-Gobain

Compagnie Generale des
Etablissements Michelin

Danone SA

Sanofi

TotalEnergies SE

Veolia Environnement SA

Germany (16.5%)

3900
17770
5033
17050
10,827
10,067
14,476
16,755

Ireland (9.3%)
201,400
19,700
252,000
3,950

Italy (5.2%)
126,654
481190
23,960

adidas AG

BASF SE

Daimler Truck Holding AG
Evonik Industries AG
Infineon Technologies AG
Mercedes-Benz Group AG
SAP SE

Siemens AG

Bank of Ireland Group PLC
CRHPLC

Dalata Hotel Group PLC
Kingspan Group PLC

Enel SpA
Intesa Sanpaolo SpA
UniCredit SpA

Luxembourg (3.6%)

56,161

ArcelorMittal SA

Netherlands (5.1%)

1,240
133,720

Spain (3.1%)
10,355

39,000
14,000

ASML Holding NV
ING Groep NV

Banco Bilbao Vizcaya
Argentaria SA

Iberdrola SA
Repsol SA

Switzerland (13.4%)

23,064
15,774
23,862

5,324

ABB Limited
Nestle SA
Novartis AG
Roche Holding AG

Average
Cost ($)

2,004,723
2,824,539
1,839,877

56015
2,370,734
1265819

1138,737
1259,605
13,264,149

743,940
1539951
202920
762,236
272,853
1121403
1689976
2280813
8,614,092

1,249,057
875,684
1,339,283
333,561
3,797,585

639136
2,333,233
1310,345
4,282,714

1,645,102

986,732
1,832,877
2,819,609

1476120
623,231
283,896
2383247

728,576
1,695,303
2,797928
1,851,498
7,073,305

Fair
Value ($)

2,313,360
2817927
2,834,436

560,931
2,169,161
1,690.973
1,445,573
1,776,315
15,608,676

930,631
1259,558
29728
483,785
598,108
1,045,153
2461147
3,665,433
10,673,543

2,754,364
1345,562
1547928

366,471
6,014,325

1,045,407
1673717
613332
3,332,456

2,301,620

1145112
2,150,079
3,295,191

1,065,530
656,554
291,259

2,013,343

1,068917
2,602,502
2,960,661
2,059,229
8,691,309

No. of Shares

United Kingdom (17.2%)
16,650 Antofagasta PLC
81,553 BAE Systems PLC
82,570 BPPLC
19966 Diageo PLC
1,062,202 Lloyds Banking Group PLC

10,900 Rio Tinto PLC
45,294  Schroders PLC
66,991 Shell PLC
73,241 Smith & Nephew PLC
10,700 Smiths Group PLC

222,898 Tesco PLC

Commissions and other portfolio transaction
costs (Note 2)

Total Portfolio (97.6%)

Average
Cost ($)

313,203
585,492
616,890
821927

1123330
545,552
355,662

2,524,412

1719735
282,406
1147234

10,035,843

(284,964)

53,630,682

Fair
Value ($)

440,324
1,336,178
706,487
1,204,302
846,903
998,414
348,826
2,592,615
1377213
306,464
987,808

11,145,534

63,075,997

Note: Percentages shown relate investments at fair value to total
Net Assets Attributable to Holders of Redeemable Shares
("Net Assets") as at March 31, 2023 attributable to AGF

European Equity Class (the "Fund").
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NOTES TO FINANCIAL STATEMENTS — FUND SPECIFIC INFORMATION (UNAUDITED)

Investment Objective

The Fund's investment objective is to provide long-term
capital growth by investing primarily in shares of companies
operating mainly in Europe and that trade on European stock
exchanges.

Summary of Investment Portfolio

As at March 31, 2023 and September 30, 2022, the Fund's
major portfolio categories, as a percentage of Net Assets, are
included in the following tables:

Portfolio by Country

March 31,2023 (%)
France 24.2
United Kingdom 172
Germany 16.5
Switzerland 134
Ireland 93
Italy 52
Netherlands 51
Luxembourg 36
Spain 31
Cash & Cash Equivalents 21
Other Net Assets (Liabilities) 03
September 30, 2022 (%)
France 238
United Kingdom 189
Switzerland 16.4
Germany 16.4
Ireland 8.4
Netherlands 48
[taly 46
Luxembourg 33
Cash & Cash Equivalents 19
Spain 14
Other Net Assets (Liabilities) 0.1

Portfolio by Sector

March 31,2023 (%)
Financials 225
Industrials 15.2
Health Care 125
Consumer Staples 10.8
Materials 10.6
Energy 78
Information Technology 65
Consumer Discretionary 6.3
Utilities 5.4
Cash & Cash Equivalents 21
Other Net Assets (Liabilities) 03
34

September 30, 2022 (%)
Financials 223
Industrials 148
Health Care 143
Consumer Staples n2
Materials 10.2
Energy 8.2
Information Technology 75
Consumer Discretionary 46
Utilities 39
Cash & Cash Equivalents 19
Communication Services 1.0
Other Net Assets (Liabilities) 01

Portfolio by Asset Mix

March 31,2023 (%)
International Equity 976
Cash & Cash Equivalents 21
Other Net Assets (Liabilities) 03
September 30, 2022 (%)
International Equity 98.0
Cash & Cash Equivalents 19
Other Net Assets (Liabilities) 01

Interest in Unconsolidated Structured Entities (Note 2)
As at March 31, 2023 and September 30, 2022, the Fund had
no investments in underlying funds or exchange traded funds.

DISCUSSION OF FINANCIAL INSTRUMENT RISK
MANAGEMENT (Note 4)

Credit Risk

As at March 31, 2023 and September 30, 2022, the Fund had
no significant investments in debt instruments and
derivatives. Accordingly, the Fund was not subject to
significant credit risk.

Interest Rate Risk

The majority of the Fund's financial assets and liabilities are
non-interest bearing. Accordingly, the Fund is not subject to
significant amounts of risk due to fluctuations in the
prevailing levels of market interest rates.

Other Price Risk
The Schedule of Investment Portfolio of the Fund classifies
securities by geographic region.

The impact on Net Assets of the Fund due to a 55 percent
change in benchmark (September 30, 2022 - 20 percent),
using historical correlation between the return of the Mutual
Fund Shares as compared to the return of the Fund's
benchmark, as at March 31, 2023 and September 30, 2022,
with all other variables held constant, is included in the
following table. Regression analysis has been utilized to
estimate the historical correlation. The analysis uses 36
monthly data points, unless the inception of the Fund is less
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than three years, in which case since inception data has been
used. The returns of the other series of the Fund are
substantially similar to that of the Mutual Fund Shares, save
for differences in expense structure.

Impact on Net Assets ($'000)

March 31, September 30,
Benchmark 2023 2022
MSCI Europe Index 41,288 11,089

The historical correlation may not be representative of the
future correlation, and accordingly the impact on Net Assets
could be materially different.

Currency Risk

The amounts in the following tables are based on the fair
value of the Fund's financial instruments (including cash and
cash equivalents) as well as the underlying principal amounts
of foreign exchange forward contracts, as applicable. Other
financial assets (including cash collateral received for
securities on loan, dividends and interest receivables and
receivables for investments sold) and financial liabilities
(including payable for cash collateral under securities lending
and payable for investments purchased) that are
denominated in foreign currencies do not expose the Fund to
significant currency risk.

Currencies to which the Fund had exposure as at
March 31, 2023 and September 30, 2022, were as follows:

March 31,2023

Foreign

Exchange
Financial Forward % of
($'000) Instruments Contracts Net** Net Assets
Euro Currency 43,338 - 43338 670
Pound Sterling 11,252 - 11,252 174
Swiss Franc 8,718 - 8,718 135
United States Dollar 888 - 888 14

September 30, 2022

Foreign

Exchange
Financial Forward % of
($'000) Instruments Contracts Net** Net Assets
Euro Currency 29953 - 29953 62.8
Pound Sterling 9,089 - 9,089 191
Swiss Franc 7862 - 7862 16.5
United States Dollar 596 - 59 13

** Includes both monetary and non-monetary instruments, as
applicable

As at March 31, 2023 and September 30, 2022, if the
Canadian dollar had strengthened or weakened by 2 percent,
in relation to all currencies, with all other variables held
constant, Net Assets would have decreased or increased,
respectively, by approximately $1,284,000 (September 30,
2022 - $950,000).

In practice, the actual trading results may differ from this
sensitivity analysis and the difference could be material.

FAIR VALUE MEASUREMENT OF FINANCIAL INSTRUMENTS
(Note 4)

The following tables illustrate the classifications of the Fund's
financial instruments within the fair value hierarchy as at
March 31, 2023 and September 30, 2022.

March 31,2023

($'000) Level1 Level2 Level3 Total

Equities -
Debt Instruments -
Short-Term Investments - - - -
Investments in Underlying Funds - - - -

63,076 - 63076

Total Investments -

Derivative Assets - - - _
Derivative Liabilities - - - _

September 30, 2022

($'000) Level1 Level2 Level3 Total

Equities - 46,687 - 46,687
Debt Instruments - - - _
Short-Term Investments - - - _
Investments in Underlying Funds - - - -

Total Investments -

Derivative Assets - - - -
Derivative Liabilities - - - -

There were no significant transfers between levels 1 and 2
during the periods ended March 31, 2023 and
September 30, 2022.

Reconciliation of Level 3 Fair Value Measurement (Note 4)
For the periods ended March 31, 2023 and
September 30, 2022, the Fund did not hold financial
instruments within level 3 of the fair value hierarchy.

SECURITIES LENDING TRANSACTIONS (Note 2)

A reconciliation of the gross amount generated from
securities lending transactions to the securities lending
income earned by the Fund for the periods ended
March 31, 2023 and 2022 is as follows:

March 31,2023 March 31,2022

% of Gross % of Gross

($'000) Income ($'000) Income

Gross Securities Lending Income 4 100.0 3 100.0
Interest Paid on Cash Collateral - - - -
Withholding Taxes - - - -

Agent Fees - The Bank of New York

Mellon Corp. ©) (29.8) 0] (34.4)
Net Securities Lending Income 3 70.2 2 65.6
35
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The value of securities loaned and collateral received from
securities lending as at March 31, 2023 and
September 30, 2022 were as follows:

($'000)
March 31, September 30,
2023 2022
Fair Value of Securities on Loan 1193 2962
Fair Value of Cash Collateral Received - -
Fair Value of Securities Collateral Received 1,283 3115
36
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AGF Fixed Income Plus Class ot 1

(CLASS OF AGF ALL WORLD TAX ADVANTAGE GROUP LIMITED)
THOUSANDS OF DOLLARS EXCEPT PER SHARE AMOUNTS

STATEMENTS OF FINANCIAL POSITION (UNAUDITED)

March 31, September 30,
Asat 2023 2022

Assets

Current Assets

Investments at fair value through profit or loss
Purchased options at fair value through profit or loss
Foreign exchange forward contracts at fair value through profit or loss
Cash and cash equivalents

Cash collateral received for securities on loan (Note 2)
Receivable for shares issued

Receivable for investments sold

Receivable for foreign exchange forward contracts
Receivable from Manager (Note 7(b))

Receivable for management fee distribution
Distributions and interest receivable

Tax reclaims receivable

Taxes recoverable (Note 5)

Refundable capital gains and dividend taxes (Note 5)

Liabilities

Current Liabilities

Bank overdraft

Written options at fair value through profit or loss

Foreign exchange forward contracts at fair value through profit or loss
Payable for cash collateral under securities lending (Note 2)
Accrued management and advisory fees (Note 7(a))
Accrued expenses (Note 7(b))

Payable for shares redeemed

Payable for dividends and distributions

Payable for investments purchased

Payable for foreign exchange forward contracts

Taxes payable (Note 5) - -
2,202 448
Net Assets Attributable to Holders of Redeemable Shares (Note 2) $ 141,358 $ 124,369
Investments at Cost (Note 2) $ 150,446 $ 138,066
Net Assets Attributable to Holders of Redeemable Shares
Mutual Fund Shares $ 27785 $ 27,024
Series F Shares $ 102,572 § 82,329
Series FV Shares $ - $ -
Series | Shares $ 4713  $ 9167
Series O Shares $ - $ -
Series Q Shares $ 215§ 1926
Series T Shares $ - $ -
Series V Shares $ - -
Series W Shares $ 4173  $ 3923
Net Assets Attributable to Holders of Redeemable Shares per Share (Note 6)
Mutual Fund Shares $ 1013 $ 9.80
Series F Shares $ 1076 $ 10.37
Series FV Shares $ - $ -
Series | Shares $ 10.88 $ 10.45
Series O Shares $ - % -
Series Q Shares $ 138 $ 1092
Series T Shares $ - $ -
Series V Shares $ - $ -
Series W Shares $ 1m39 $ 1094
Approved by the Board
Blake C. Goldring, Director Louise Morwick, Director
The accompanying notes are an integral part of these financial statements. 37
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AGF Fixed Income Plus Class ot 1

(CLASS OF AGF ALL WORLD TAX ADVANTAGE GROUP LIMITED)

THOUSANDS OF DOLLARS EXCEPT PER SHARE AMOUNTS

STATEMENTS OF COMPREHENSIVE INCOME (UNAUDITED)

For the periods ended March 31, 2023 2022
Income

Distributions from underlying funds $ 2317 1791 .
Interest for distribution purposes (Note 2) 67 2.

Net realized gain (loss) on investments
Net change in unrealized appreciation (depreciation) in
value of investments 4,327 (9,624)
Net gain (loss) on investments 5,209 (7992)
Net realized gain (loss) on derivatives SOOI . . ... . =
Net change in unrealized appreciation (depreciation) in
value of derivatives - -
Net gain (loss) on derivatives
Securities lending income (Note 2) = -
Net gain (loss) on foreign currencies and other

net assets - -
Total Income (Loss), Net 5,209 (7992)
Expenses
Management and advisory fees (Note 7(a)) 480 489

Shareholder servicing and administrative fees
(Note 7(c))

Annual and interim reports

Audit fees

Custodian fees and bank charges

Legal fees

Registration fees

Directors' fees and expenses

Interest

Independent review committee fees

Income taxes (Note 5)

Harmonized sales tax and other taxes

Foreign withholding taxes (Note 5)

Commissions and other portfolio transaction costs
(Note 2) - -

Total expenses e BB6 654
Less expenses waived/absorbed by Manager (Note 7(b)) (82) (74)
Net expenses 564 580

Increase (Decrease) in Net Assets Attributable
to Holders of Redeemable Shares

STATEMENTS OF CASH FLOWS (UNAUDITED)

For the periods ended March 31,

Cash Flows from Operating Activities
Increase (decrease) in net assets attributable to holders
of redeemable shares from operations

Adjustments for:
Exchange (gain) loss on foreign currencies

Net realized (gain) loss on investments
and derivatives

Net change in unrealized (appreciation) depreciation
invalue of investments and derivatives

Purchases of investments and derivatives

Proceeds from sale and maturity of investments
and derivatives

Non-cash distributions from underlying
funds reinvested

(Increase) decrease in receivable from Manager

(Increase) decrease in receivable for management
fee distribution

(Increase) decrease in distributions and
interest receivable

(Increase) decrease in accrued interest for short-
term investments

(Increase) decrease in tax reclaims receivable
Net change in taxes recoverable/payable

(Increase) decrease in refundable capital gains and
dividend taxes

Increase (decrease) in accrued management and
advisory fees

Increase (decrease) in accrued expenses

Net Cash Generated (Used) by
Operating Activities

Cash Flows from Financing Activities
Dividends and distributions of capital paid to holders of
redeemable shares, net of reinvestments

Proceeds from redeemable shares issued and
redeemable shares converted into the Class

Amounts paid on redemption of redeemable shares and
on redeemable shares converted out of the Class

Net Cash Generated (Used) by
Financing Activities
Exchange gain (loss) on foreign currencies
Net increase (decrease) in cash and cash equivalents
Cash and cash equivalents (Bank overdraft)
beginning of period

Cash and Cash Equivalents (Bank Overdraft)
End of Period

Interest received*
Distributions from underlying funds received*
Income taxes (paid) recovered*

* Included as part of Cash Flows from

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

from Operations $ 4,645 $ (8,572)
Increase (Decrease) in Net Assets Attributable
to Holders of Redeemable Shares
from Operations
Mutual Fund Shares $ 910 $ (2.213)
Series F Shares $ 3201 § (5,299)
Series FV Shares $ - 3 -
Series | Shares $ 283 $ (674)
Series O Shares $ - $ -
Series Q Shares $ 81 § (135)
Series T Shares $ - $ -
Series V Shares $ -3 -
Series W Shares $ 170 $ (251)
Increase (Decrease) in Net Assets Attributable
to Holders of Redeemable Shares from
Operations per Share (Note 2)
Mutual Fund Shares $ 033 $ (0.73)
Series F Shares $ 037 § (0.73)
Series FV Shares $ - $ =
Series | Shares $ 036 $ (0.69)
Series O Shares $ - 3 -
Series Q Shares $ 044 $ (0.73)
Series T Shares $ - -
Series V Shares $ - $ =
Series W Shares $ 048 § 0.71)
38
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AGF Fixed Income Plus Class ot 1

(CLASS OF AGF ALL WORLD TAX ADVANTAGE GROUP LIMITED)
THOUSANDS OF DOLLARS

STATEMENTS OF CHANGES IN NET ASSETS ATTRIBUTABLE TO HOLDERS OF REDEEMABLE SHARES (UNAUDITED)

For the periods ended March 31, 2023 2022 For the periods ended March 31, 2023 2022
Net Assets Attributable to Holders of Value of redeemable shares converted out of
Redeemable Shares at Beginning of Period the Class

Mutual Fund Shares Mutual Fund Shares

Series F Shares Series F Shares
Series FV Shares Series FV Shares
Series | Shares Series | Shares
Series O Shares Series O Shares
Series Q Shares Series Q Shares
Series T Shares Series T Shares
Series V Shares Series V Shares
Series W Shares Series W Shares
Net Assets Attributable to Holders of
Redeemable Shares at Beginning of Period 124,369 134,224 Net increase (decrease) from redeemable
Increase (decrease) in net assets attributable to holders share transactions
of redeemable shares from operations Dividends to holders of redeemable shares (Note 5):
Mutual Fund Shares Ordinary dividends
Series F Shares Mutual Fund Shares
Series FV Shares Series F Shares
Series | Shares Series FV Shares
Series O Shares Series | Shares
Series Q Shares Series O Shares
Series T Shares Series Q Shares
Series V Shares Series T Shares
Series W Shares Series V Shares
Series W Shares

Redeemable share transactions (Note 6):
Proceeds from redeemable shares issued
Mutual Fund Shares

Capital gains dividends
Mutual Fund Shares

: Series F Shares
Series F Shares .
Series FV Shares Ser!es FV Shares
Series | Shares Ser!es I Shﬁres
Series O Shares Series 0 Shares
Series Q Shares Series A Shares
Series T Shares Ser!es TShares
Series V/ Shares Ser!esVShﬁres
Series W Shares Series W Shares

Proceeds from redeemable shares converted into Distribution of capital (Note 5):
the Class Mutual Fund Shares
Mutual Fund Shares Series F Shares
Series F Shares Series FV Shares
Series FV Shares Series | Shares
Series | Shares Series O Shares
Series O Shares Series Q Shares
Series Q Shares Series T Shares
Series T Shares Series V Shares
Series V/ Shares Series W Shares
Series W Shares
2,553 1439 Increase (decrease) in net assets attributable to holders
Reinvestment of dividends and distributions to of redeemable shares for the period

holders of redeemable shares Net Assets Attributable to Holders of

Mutual Fund Shares Redeemable Shares at End of Period

Series F Shares Mutual Fund Shares
Series FV Shares Series F Shares
Series | Shares Series FV Shares
Series O Shares Series | Shares
Series Q Shares Series O Shares
Series T Shares Series Q Shares
Series V Shares Series T Shares
Series W Shares - Series V Shares
- = Series W Shares
Payments on redemption of redeemable shares Net Assets Attributable to Holders of
Mutual Fund Shares Redeemable Shares at End of Period $ 141358 § 128,299
Series F Shares (1
Series FV Shares
Series | Shares
Series O Shares
Series Q Shares
Series T Shares
Series V/ Shares
Series W Shares

(25,427) (19.529)

The accompanying notes are an integral part of these financial statements.
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(CLASS OF AGF ALL WORLD TAX ADVANTAGE GROUP LIMITED)
SCHEDULE OF INVESTMENT PORTFOLIO AS AT MARCH 31, 2023 (UNAUDITED)

Average Fair
No. of Units Cost ($) Value ($)
Fixed Income Fund (97.8%)
14,817161 AGF Fixed Income Plus Fund -
Series | Units* 150,446,154 138,294,493
Total Portfolio (97.8%) 150,446,154 138,294,493

* AGF Fixed Income Plus Class (the "Fund") invests in units of AGF
Fixed Income Plus Fund (the "Underlying Fund"), a fund managed
by AGF Investments Inc.

Note: Percentages shown relate investments at fair value to total
Net Assets Attributable to Holders of Redeemable Shares
("Net Assets") as at March 31, 2023 attributable to the Fund.
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AGF Fixed Income Plus Class ot 1

(CLASS OF AGF ALL WORLD TAX ADVANTAGE GROUP LIMITED)
NOTES TO FINANCIAL STATEMENTS — FUND SPECIFIC INFORMATION (UNAUDITED)

Investment Objective

The Fund's investment objective is to provide steady income
to investors by investing primarily in fixed income securities.
The Fund primarily invests in units of the Underlying Fund.

Summary of Investment Portfolio

As at March 31, 2023 and September 30, 2022, the Underlying
Fund's major portfolio categories, as a percentage of the
Underlying Fund's Net Assets, are included in the following
tables. The Fund is indirectly exposed to these portfolio
categories as a result of investing substantially all of its
assets in units of the Underlying Fund.

Portfolio by Sector

Portfolio by Asset Mix

March 31,2023 (%)
Canadian Fixed Income n9
United States Fixed Income 133
International Fixed Income 6.3
Canadian Equity 5.6
Cash & Cash Equivalents 17
Short-Term Investments 0.8
Foreign Exchange Forward Contracts 0.0
Other Net Assets (Liabilities) 0.4
September 30, 2022 (%)
Canadian Fixed Income 709
United States Fixed Income 15.2
International Fixed Income 8.2
Canadian Equity 48
Cash & Cash Equivalents 0.2
Credit Default Swaps 01
Foreign Exchange Forward Contracts ()]
Other Net Assets (Liabilities) 0.7

March 31,2023 (%)
Corporate Bonds 421
Government Bonds 18.2
High Yield Bonds 12.8
Provincial Bonds 1.0
Fixed Income Funds 5.6
Government Guaranteed Investments 34
Supranational Bonds 19
Cash & Cash Equivalents 17
Term Loans:
Industrials 0.5
Communication Services 03
Consumer Discretionary 03
Information Technology 0.2
Subtotal 1.3
Short-Term Investments 0.8
Emerging Markets Bonds 0.5
Asset-Backed Securities 03
Foreign Exchange Forward Contracts 0.0
Other Net Assets (Liabilities) 0.4
September 30, 2022 (%)
Corporate Bonds 490
Government Bonds 173
High Yield Bonds 93
Provincial Bonds 83
Supranational Bonds 57
Fixed Income Funds 48
Government Guaranteed Investments 4]
Asset-Backed Securities 0.4
Cash & Cash Equivalents 0.2
Emerging Markets Bonds 01
Credit Default Swaps 0.1
Term Loans 01
Energy 0.0
Foreign Exchange Forward Contracts 0.1
Other Net Assets (Liabilities) 0.7

As at March 31, 2023, the Underlying Fund did not hold any
private and/or restricted securities. As at September 30,
2022, the total fair value of private and/or restricted
securities held within the Underlying Fund represented
approximately $480,000.

Interest in Unconsolidated Structured Entities (Note 2)

The Fund's investment details in the Underlying Fund as at
March 31, 2023 and September 30, 2022 are included in the
following tables:

Fair Value of

Fund's
Investment % of Underlying
($'000) Fund's Net Assets

AGF Fixed Income Plus Fund 138,294 87

March 31,2023

Fair Value of
Fund's
Investment % of Underlying

September 30, 2022 ($'000) Fund's Net Assets

AGF Fixed Income Plus Fund 121,587 8.1
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(CLASS OF AGF ALL WORLD TAX ADVANTAGE GROUP LIMITED)
NOTES TO FINANCIAL STATEMENTS — FUND SPECIFIC INFORMATION (UNAUDITED) CONTINUED

DISCUSSION OF FINANCIAL INSTRUMENT RISK
MANAGEMENT (Note 4)

Credit Risk

As at March 31, 2023 and September 30, 2022, the Underlying
Fund invested in debt instruments, foreign exchange forward
contracts, credit default swaps, preferred shares, short-term
investments and cash and cash equivalents, as applicable,
with the following credit ratings:

Percentage of Underlying Fund's Net Assets (%)

March 31, September 30,
Credit Rating 2023 2022
AAA 213 311
AA 49 33
A 235 211
BBB 285 278
BB 56 6.5
B 23 27
CcC 03 0.7
D 0.0 -
Not Rated 16 13

Interest Rate Risk

As at March 31, 2023 and September 30, 2022, the Underlying
Fund's exposure to debt instruments by maturity was as
follows:

($'000)
Debt Instruments* March 31, September 30,
by Maturity Date 2023 2022
Less than Tyear 29,456 -
1-3years 187460 186,426
3-5years 238,528 290,234
Greater than 5 years 1,015,371 933,873

*  Excludes cash and cash equivalents and preferred shares but

includes short-term investments, as applicable

As at March 31, 2023 and September 30, 2022, if the yield
curve had shifted in parallel by 25 basis points, with all other
variables held constant, the Fund's Net Assets would have
increased or decreased, respectively, by approximately
$2,299,000 (September 30, 2022 - $2,119,000) as a result of
the Underlying Fund's exposure to interest rate risk.

In practice, the actual trading results may differ from this
sensitivity analysis and the difference could be material.

Other Price Risk
The Schedule of Investment Portfolio of the Fund classifies
securities by asset type.

The impact on Net Assets of the Fund due to a 5 percent
change in benchmark (September 30, 2022 - 5 percent), using
historical correlation between the return of the Mutual Fund
Shares as compared to the return of the Fund's benchmark,
as at March 31, 2023 and September 30, 2022, with all other
variables held constant, is included in the following table.
Regression analysis has been utilized to estimate the
historical correlation. The analysis uses 36 monthly data
points, unless the inception of the Fund is less than three

42

years, in which case since inception data has been used. The
returns of the other series of the Fund are substantially
similar to that of the Mutual Fund Shares, save for
differences in expense structure.

Impact on Net Assets ($'000)

March 31, September 30,
Benchmark 2023 2022
Bloomberg Canada Aggregate Index 7131 6,547

The historical correlation may not be representative of the
future correlation, and accordingly the impact on Net Assets
could be materially different.

Currency Risk
As at March 31, 2023 and September 30, 2022, the Fund did
not have a significant direct exposure to currency risk.

The amounts in the following tables are based on the fair
value of the Underlying Fund's financial instruments
(including cash and cash equivalents) as well as the
underlying principal amounts of foreign exchange forward
contracts, as applicable. Other financial assets
(including cash collateral received for securities on loan,
dividends and interest receivables and receivables for
investments sold) and financial liabilities (including payable
for cash collateral under securities lending and payable for
investments purchased) that are denominated in foreign
currencies do not expose the Underlying Fund to significant
currency risk.

Currencies to which the Underlying Fund had exposure as at
March 31, 2023 and September 30, 2022, were as follows:

March 31,2023

Foreign
Exchange
Financial  Forward % of Underlying
($'000) Instruments Contracts Net** Fund's Net Assets
United States Dollar 163,565 (123,577) 39988 2.5
September 30, 2022
Foreign
Exchange
Financial Forward % of Underlying
($'000) Instruments Contracts Net** Fund's Net Assets
United States Dollar 164,421 (103,053) 41,368 28

** Includes both monetary and non-monetary instruments, as
applicable

As at March 31, 2023 and September 30, 2022, if the
Canadian dollar had strengthened or weakened by 2 percent,
in relation to all currencies, with all other variables held
constant, the Fund's Net Assets would have decreased or
increased, respectively, by approximately $69,000
(September 30, 2022 - $67,000) as a result of the Underlying
Fund's exposure to currency risk.

In practice, the actual trading results may differ from this
sensitivity analysis and the difference could be material.
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(CLASS OF AGF ALL WORLD TAX ADVANTAGE GROUP LIMITED)
NOTES TO FINANCIAL STATEMENTS — FUND SPECIFIC INFORMATION (UNAUDITED) CONTINUED

FAIR VALUE MEASUREMENT OF FINANCIAL INSTRUMENTS
(Note 4)

The following tables illustrate the classifications of the Fund's
financial instruments within the fair value hierarchy as at
March 31, 2023 and September 30, 2022.

March 31,2023

($'000) Level1 Level2 Level3 Total

Equities - - - -
Debt Instruments - - - -
Short-Term Investments - -
Investments in Underlying Funds 138,294 - - 138,294

Total Investments 138,294 - - 138,294
Derivative Assets - - - -

Derivative Liabilities - - - -

September 30, 2022

($'000) Level1 Level2 Level3 Total

Equities - - - -
Debt Instruments - - - -
Short-Term Investments - -
Investments in Underlying Funds 121,587 - - 121,587

Total Investments 121,587 - - 121,587
Derivative Assets - - - -

Derivative Liabilities - - - -

There were no significant transfers between levels 1 and 2
during the periods ended March 31, 2023 and
September 30, 2022.

Reconciliation of Level 3 Fair Value Measurement (Note 4)
For the periods  ended March 31, 2023 and
September 30, 2022, the Fund did not hold financial
instruments within level 3 of the fair value hierarchy.
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AGF Global Dividend Class wote 1

(CLASS OF AGF ALL WORLD TAX ADVANTAGE GROUP LIMITED)
THOUSANDS OF DOLLARS EXCEPT PER SHARE AMOUNTS

STATEMENTS OF FINANCIAL POSITION (UNAUDITED)

March 31, September 30,
Asat 2023 2022

Assets

Current Assets

Investments at fair value through profit or loss
Purchased options at fair value through profit or loss
Foreign exchange forward contracts at fair value through profit or loss
Cash and cash equivalents

Cash collateral received for securities on loan (Note 2)
Receivable for shares issued

Receivable for investments sold

Receivable for foreign exchange forward contracts
Receivable from Manager (Note 7(b))

Receivable for management fee distribution
Distributions and interest receivable

Tax reclaims receivable

Taxes recoverable (Note 5)

Refundable capital gains and dividend taxes (Note 5)

Liabilities

Current Liabilities

Bank overdraft

Written options at fair value through profit or loss

Foreign exchange forward contracts at fair value through profit or loss
Payable for cash collateral under securities lending (Note 2)
Accrued management and advisory fees (Note 7(a))
Accrued expenses (Note 7(b))

Payable for shares redeemed

Payable for dividends and distributions

Payable for investments purchased

Payable for foreign exchange forward contracts

Taxes payable (Note 5)

Net Assets Attributable to Holders of Redeemable Shares (Note 2) $ 141270 $ 129,685
Investments at Cost (Note 2) $ 116,346 $ 118,192
Net Assets Attributable to Holders of Redeemable Shares
Mutual Fund Shares $ 106,767 $ 97571
Series F Shares $ 13,043 $ 12,794
Series FV Shares $ 9% $ 84
Series | Shares $ - % -
Series O Shares $ - $ -
Series Q Shares $ 12,708 $ 10,394
Series T Shares $ - $ -
Series V Shares $ 4954 $ 4,624
Series W Shares $ 3704 $ 4218
Net Assets Attributable to Holders of Redeemable Shares per Share (Note 6)
Mutual Fund Shares $ 14.83 § 1318
Series F Shares $ 16.02 §$ 1417
Series FV Shares $ 1277 $ 11.60
Series | Shares $ - $ -
Series O Shares $ - % -
Series Q Shares $ 1753 $ 15.40
Series T Shares $ - $ -
Series V Shares $ 1043 § 9.52
Series W Shares $ 1753 $ 15.40

Approved by the Board
Blake C. Goldring, Director Louise Morwick, Director

The accompanying notes are an integral part of these financial statements.
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(CLASS OF AGF ALL WORLD TAX ADVANTAGE GROUP LIMITED)

THOUSANDS OF DOLLARS EXCEPT PER SHARE AMOUNTS

STATEMENTS OF COMPREHENSIVE INCOME (UNAUDITED)

For the periods ended March 31, 2023 2022
Income

Distributions from underlying funds $ 2880 $ 1951
Interest for distribution purposes (Note 2) 53 1

Net realized gain (loss) on investments
Net change in unrealized appreciation (depreciation) in
value of investments 13,521 (567)
Net gain (loss) on investments 17,772 1,888
Net realized gain (loss) on derivatives SOOIl ... =
Net change in unrealized appreciation (depreciation) in
value of derivatives - -
Net gain (loss) on derivatives
Securities lending income (Note 2) = -
Net gain (loss) on foreign currencies and other
net assets - -
Total Income (Loss), Net 17,772 1,888
Expenses
Management and advisory fees (Note 7(a))
Shareholder servicing and administrative fees
(Note 7(c))
Annual and interim reports
Audit fees
Custodian fees and bank charges
Legal fees
Registration fees
Directors' fees and expenses
Interest
Independent review committee fees
Income taxes (Note 5)
Harmonized sales tax and other taxes
Foreign withholding taxes (Note 5)
Commissions and other portfolio transaction costs
(Note 2) - -

Totalexpenses 123 1349
Less expenses waived/absorbed by Manager (Note 7(b)) (10) (10)
Net expenses 1,413 1339

Increase (Decrease) in Net Assets Attributable

to Holders of Redeemable Shares

from Operations $ 16,359 $ 549
Increase (Decrease) in Net Assets Attributable

to Holders of Redeemable Shares

from Operations

Mutual Fund Shares $ 12105 § 167
Series F Shares $ 1676 $ 153
Series FV Shares $ mn $ 0
Series | Shares $ - $ -
Series O Shares $ - $ -
Series Q Shares $ 1448 § 164
Series T Shares $ - $ -
Series V Shares $ 562 $ (8)
Series W Shares $ 559 § 73
Increase (Decrease) in Net Assets Attributable

to Holders of Redeemable Shares from

Operations per Share (Note 2)

Mutual Fund Shares $ .66 $ 0.02
Series F Shares $ 194 § 016
Series FV Shares $ 149 $ 0.05
Series | Shares $ - $ -
Series O Shares $ - 3 -
Series Q Shares $ 211§ 0.25
Series T Shares $ - -
Series V Shares $ 117 $ (0.02)
Series W Shares $ 237 $ 0.26

STATEMENTS OF CASH FLOWS (UNAUDITED)
For the periods ended March 31, 2023 2022

Cash Flows from Operating Activities
Increase (decrease) in net assets attributable to holders
of redeemable shares from operations $ 16359 8 49
Adjustments for:
Exchange (gain) loss on foreign currencies OO =
Net realized (gain) loss on investments

andderivatives (A318) o (503)
Net change in unrealized (appreciation) depreciation
invalue of investments and derivatives (13,521) 567

Purchases of investments and derivatives

Proceeds from sale and maturity of investments
and derivatives 8,505 3193

Non-cash distributions fromunderlying T

funds reinvested (2,880) (1951)
(Increase) decrease in receivable from Manager T =
(Increase) decrease in recevable for management |~

feedistribution D @),
(Increase) decrease in distributions and

interest receivable - )

(Increase) decrease in accrued interest for short-
term investments - -

(Increase) decrease in tax reclaims receivable
Net change in taxes recoverable/payable
(Increase) decrease in refundable capital gains and

dividend taxes (293) -
Increase (decrease) in accrved managementand T
advisory fees 10 n
Increase (decrease) in accrued expenses 6T 9"
Net Cash Generated (Used) by
Operating Activities 4,429 (11,537)
Cash Flows from Financing Activities
Dividends and distributions of capital paid to holders of
redeemable shares, net of reinvestments (58) (62)
Proceeds fromredeemable sharesissvedand T
redeemable shares converted into the Class 10,671 25118
Amounts paid on redemption of redeemable sharesand T
on redeemable shares converted out of the Class (15,027) (12957)
Net Cash Generated (Used) by
Financing Activities (4,414) 12,099
Exchange gain (loss) on foreign currencies - -
Netincrease (decrease) in cash and cash equivalents 15T 562
Cashand cash equivalents (Bankoverdraft) T
beginning of period 2,484 2,248

Cash and Cash Equivalents (Bank Overdraft)
End of Period

Interest received*
Distributions from underlying funds received*
Income taxes (paid) recovered*

* Included as part of Cash Flows from Operating Activities

The accompanying notes are an integral part of these financial statements.
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(CLASS OF AGF ALL WORLD TAX ADVANTAGE GROUP LIMITED)
THOUSANDS OF DOLLARS

STATEMENTS OF CHANGES IN NET ASSETS ATTRIBUTABLE TO HOLDERS OF REDEEMABLE SHARES (UNAUDITED)

For the periods ended March 31, 2023 2022 For the periods ended March 31, 2023 2022
Net Assets Attributable to Holders of Value of redeemable shares converted out of
Redeemable Shares at Beginning of Period the Class

Mutual Fund Shares Mutual Fund Shares

Series F Shares Series F Shares
Series FV Shares Series FV Shares
Series | Shares Series | Shares
Series O Shares Series O Shares
Series Q Shares Series Q Shares
Series T Shares Series T Shares
Series V Shares Series V/ Shares
Series W Shares Series W Shares
Net Assets Attributable to Holders of
Redeemable Shares at Beginning of Period 129,685 125,355 Net increase (decrease) from redeemable
share transactions

Increase (decrease) in net assets attributable to holders

of redeemable shares from operations Dividends to holders of redeemable shares (Note 5):

Mutual Fund Shares Ordinary dividends
Series F Shares Mutual Fund Shares
Series FV Shares Series F Shares
Series | Shares Series FV Shares
Series O Shares Series | Shares
Series Q Shares Series O Shares
Series T Shares Series Q Shares
Series V Shares Series T Shares
Series W Shares Series V/ Shares
Series W Shares

Redeemable share transactions (Note 6):
Proceeds from redeemable shares issued
Mutual Fund Shares
Series F Shares
Series FV Shares
Series | Shares
Series O Shares
Series Q Shares
Series T Shares
Series V Shares
Series W Shares

Proceeds from redeemable shares converted into

the Class

Mutual Fund Shares
Series F Shares
Series FV Shares
Series | Shares
Series O Shares
Series Q Shares
Series T Shares
Series V/ Shares
Series W Shares

Reinvestment of dividends and distributions to

holders of redeemable shares
Mutual Fund Shares

Series F Shares

Series FV Shares

Series | Shares

Series O Shares

Series Q Shares

Series T Shares
Series V Shares

Series W Shares

Payments on redemption of redeemable shares

Mutual Fund Shares
Series F Shares
Series FV Shares
Series | Shares
Series O Shares
Series Q Shares
Series T Shares
Series V Shares
Series W Shares
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(1,087)
(14,760)

(11,815)

Capital gains dividends
Mutual Fund Shares
Series F Shares
Series FV Shares
Series | Shares
Series O Shares
Series Q Shares
Series T Shares
Series V Shares
Series W Shares

Distribution of capital (Note 5):

Mutual Fund Shares

Series F Shares

Series FV Shares

Series | Shares

Series O Shares

Series Q Shares
Series T Shares

Series V Shares

Series W Shares

Increase (decrease) in net assets attributable to holders

of redeemable shares for the period
Net Assets Attributable to Holders of
Redeemable Shares at End of Period
Mutual Fund Shares
Series F Shares
Series FV Shares
Series | Shares
Series O Shares
Series Q Shares
Series T Shares
Series V Shares
Series W Shares
Net Assets Attributable to Holders of
Redeemable Shares at End of Period

The accompanying notes are an integral part of these financial statements.
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AGF Global Dividend Class wote 1

(CLASS OF AGF ALL WORLD TAX ADVANTAGE GROUP LIMITED)
SCHEDULE OF INVESTMENT PORTFOLIO AS AT MARCH 31, 2023 (UNAUDITED)

Average Fair
No. of Units Cost ($) Value ($)
Equity Fund (98.2%)
10,717802 AGF Global Dividend Fund -
Series | Units* 116,345,723 138,735,517
Total Portfolio (98.2%) 116,345,723 138,735,517

* AGF Global Dividend Class (the "Fund") invests in units of AGF
Global Dividend Fund (the "Underlying Fund"), a fund managed
by AGF Investments Inc.

Note: Percentages shown relate investments at fair value to total
Net Assets Attributable to Holders of Redeemable Shares
("Net Assets") as at March 31, 2023 attributable to the Fund.
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AGF Global Dividend Class wote 1

(CLASS OF AGF ALL WORLD TAX ADVANTAGE GROUP LIMITED)
NOTES TO FINANCIAL STATEMENTS — FUND SPECIFIC INFORMATION (UNAUDITED)

Investment Objective

The Fund's investment objective is to seek long-term total
returns by investing primarily in a diversified portfolio of
dividend-paying equity securities of issuers located around
the world. The Fund primarily invests in units of the
Underlying Fund.

Summary of Investment Portfolio

As at March 31, 2023 and September 30, 2022, the Underlying
Fund's major portfolio categories, as a percentage of the
Underlying Fund's Net Assets, are included in the following
tables. The Fund is indirectly exposed to these portfolio
categories as a result of investing substantially all of its
assets in units of the Underlying Fund.

Portfolio by Country

March 31,2023 (%)
United States 585
United Kingdom 75
Switzerland 6.7
Japan 6.2
Hong Kong )
South Korea 35
Cash & Cash Equivalents 34
France 2.1
Germany 23
Netherlands 12
Czech Republic 10
China 09
Austria 0.5
Greece 0.5
Thailand 0.2
Other Net Assets (Liabilities) 03
September 30,2022 (%)
United States 62.8
Switzerland 70
Japan 65
United Kingdom 5.4
Cash & Cash Equivalents 36
Hong Kong 34
South Korea 32
France 21
Germany 15
Czech Republic 09
Netherlands 07
China 07
Belgium 0.6
Austria 0.6
Greece 0.5
Thailand 03
Other Net Assets (Liabilities) 0.2
48

Portfolio by Sector

March 31,2023 (%)
Industrials 170
Financials 16.8
Health Care 149
Consumer Staples B4
Information Technology 1.0
Communication Services 71
Energy 58
Materials 4]
Consumer Discretionary 40
Cash & Cash Equivalents 34
Real Estate 16
ETFs - International Equity 0.6
Other Net Assets (Liabilities) 03
September 30, 2022 (%)
Industrials 176
Health Care 173
Financials 133
Consumer Staples 13.0
Information Technology 12.6
Communication Services 6.0
Consumer Discretionary 5.2
Materials 5.0
Energy 39
Cash & Cash Equivalents 36
Real Estate 17
ETFs - International Equity 0.6
Other Net Assets (Liabilities) 0.2

Portfolio by Asset Mix

March 31,2023 (%)
United States Equity 58.5
International Equity 378
Cash & Cash Equivalents 34
Other Net Assets (Liabilities) 03
September 30, 2022 (%)
United States Equity 62.8
International Equity B4
Cash & Cash Equivalents 36
Other Net Assets (Liabilities) 0.2

Interest in Unconsolidated Structured Entities (Note 2)

The Fund's investment details in the Underlying Fund as at
March 31, 2023 and September 30, 2022 are included in the
following tables:

Fair Value of

Fund's
Investment % of Underlying
March 31,2023 ($'000) Fund's Net Assets
AGF Global Dividend Fund 138,736 61
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AGF Global Dividend Class wote 1

(CLASS OF AGF ALL WORLD TAX ADVANTAGE GROUP LIMITED)
NOTES TO FINANCIAL STATEMENTS — FUND SPECIFIC INFORMATION (UNAUDITED) CONTINUED

Fair Value of

Fund's
Investment % of Underlying
September 30, 2022 ($'000) Fund's Net Assets
AGF Global Dividend Fund 127,061 59

DISCUSSION OF FINANCIAL INSTRUMENT RISK
MANAGEMENT (Note 4)

Credit Risk

As at March 31, 2023 and September 30, 2022, the Underlying
Fund had no significant investments in debt instruments and
derivatives. Accordingly, the Underlying Fund was not subject
to significant credit risk.

Interest Rate Risk

The majority of the Underlying Fund's financial assets and
liabilities are non-interest bearing. Accordingly, the
Underlying Fund is not subject to significant amounts of risk
due to fluctuations in the prevailing levels of market interest
rates.

Other Price Risk
The Schedule of Investment Portfolio of the Fund classifies
securities by asset type.

The impact on Net Assets of the Fund due to a 55 percent
change in benchmarks (September 30, 2022 - 20 percent),
using historical correlation between the return of the Mutual
Fund Shares as compared to the return of the Fund's
benchmarks, as at March 31, 2023 and September 30, 2022,
with all other variables held constant, is included in the
following table. Regression analysis has been utilized to
estimate the historical correlation. The analysis uses 36
monthly data points, unless the inception of the Fund is less
than three years, in which case since inception data has been
used. The returns of the other series of the Fund are
substantially similar to that of the Mutual Fund Shares, save
for differences in expense structure.

Impact on Net Assets ($'000)

March 31, September 30,
Benchmark 2023 2022
MSCI World Index 50,752 17899
MSCI All Country World Index 52,939 18,672

The historical correlation may not be representative of the
future correlation, and accordingly the impact on Net Assets
could be materially different.

Currency Risk
As at March 31, 2023 and September 30, 2022, the Fund did
not have a significant direct exposure to currency risk.

The amounts in the following tables are based on the fair
value of the Underlying Fund's financial instruments
(including cash and cash equivalents) as well as the
underlying principal amounts of foreign exchange forward

contracts, as applicable. Other financial assets
(including cash collateral received for securities on loan,
dividends and interest receivables and receivables for
investments sold) and financial liabilities (including payable
for cash collateral under securities lending and payable for
investments purchased) that are denominated in foreign
currencies do not expose the Underlying Fund to significant
currency risk.

Currencies to which the Underlying Fund had exposure as at
March 31, 2023 and September 30, 2022, were as follows:

March 31,2023

Foreign

Exchange
Financial Forward % of Underlying
($'000) Instruments Contracts Net** Fund's Net Assets
United States Dollar 1,408,263 - 1,408,263 617
Pound Sterling 170,544 - 170,544 75
Euro Currency 165,409 - 165,409 72
Swiss Franc 152,292 - 152,292 6.7
Japanese Yen 126,047 - 126,047 55
Hong Kong Dollar 125,298 - 125298 5.5
South Korean Won 79960 - 79960 35
Czech Koruna 23,725 - 23,725 1.0
Thai Baht 5,758 - 5,758 03
Singapore Dollar 203 - 203 0.0

September 30, 2022

Foreign

Exchange
Financial  Forward % of Underlying
($'000) Instruments Contracts Net** Fund's Net Assets
United States Dollar 1.428,737 - 1,428,737 66.4
Swiss Franc 151,696 - 151,696 70
Euro Currency 128,593 - 128,593 6.0
Japanese Yen 125,721 - 125,721 5.8
Pound Sterling 17122 - 17122 5.4
Hong Kong Dollar 87742 - 87742 41
South Korean Won 69,044 - 69,044 32
Czech Koruna 19,322 - 19,322 09
Thai Baht 5802 - 5,802 03
Singapore Dollar 192 - 192 0.0

** Includes both monetary and non-monetary instruments, as
applicable

As at March 31, 2023 and September 30, 2022, if the
Canadian dollar had strengthened or weakened by 2 percent,
in relation to all currencies, with all other variables held
constant, the Fund's Net Assets would have decreased or
increased, respectively, by approximately $2,743,000
(September 30, 2022 - $2,520,000) as a result of the
Underlying Fund's exposure to currency risk.

In practice, the actual trading results may differ from this
sensitivity analysis and the difference could be material.
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AGF Global Dividend Class wote 1

(CLASS OF AGF ALL WORLD TAX ADVANTAGE GROUP LIMITED)
NOTES TO FINANCIAL STATEMENTS — FUND SPECIFIC INFORMATION (UNAUDITED) CONTINUED

FAIR VALUE MEASUREMENT OF FINANCIAL INSTRUMENTS
(Note 4)

The following tables illustrate the classifications of the Fund's
financial instruments within the fair value hierarchy as at
March 31, 2023 and September 30, 2022.

March 31,2023

($'000) Level1 Level2 Level3 Total

Equities - - - -
Debt Instruments - - - -
Short-Term Investments - -
Investments in Underlying Funds 138,736 - - 138,736

Total Investments 138,736 - - 138,736
Derivative Assets - - - _

Derivative Liabilities - - - _

September 30, 2022

($'000) Level1 Level2 Level3 Total

Equities - - - -
Debt Instruments - - - -
Short-Term Investments - -
Investments in Underlying Funds 127,061 - - 127061

Total Investments 127,061 - - 127061
Derivative Assets - - - -

Derivative Liabilities - - - _

There were no significant transfers between levels 1 and 2
during the periods ended March 31, 2023 and
September 30, 2022.

Reconciliation of Level 3 Fair Value Measurement (Note 4)
For the periods ended March 31, 2023 and
September 30, 2022, the Fund did not hold financial
instruments within level 3 of the fair value hierarchy.

50

SEMI-ANNUAL REPORT 2023



AGF Global Equity Class note »

(CLASS OF AGF ALL WORLD TAX ADVANTAGE GROUP LIMITED)
THOUSANDS OF DOLLARS EXCEPT PER SHARE AMOUNTS

STATEMENTS OF FINANCIAL POSITION (UNAUDITED)

March 31, September 30,
As at 2023 2022

Assets

Current Assets

Investments at fair value through profit or loss
Purchased options at fair value through profit or loss
Foreign exchange forward contracts at fair value through profit or loss
Cash and cash equivalents

Cash collateral received for securities on loan (Note 2)
Receivable for shares issued

Receivable for investments sold

Receivable for foreign exchange forward contracts
Receivable from Manager (Note 7(b))

Receivable for management fee distribution
Dividends and interest receivable

Tax reclaims receivable

Taxes recoverable (Note 5)

Refundable capital gains and dividend taxes (Note 5)

Liabilities

Current Liabilities

Bank overdraft

Written options at fair value through profit or loss

Foreign exchange forward contracts at fair value through profit or loss
Payable for cash collateral under securities lending (Note 2)
Accrued management and advisory fees (Note 7(a))
Accrued expenses (Note 7(b))

Payable for shares redeemed

Payable for dividends and distributions

Payable for investments purchased

Payable for foreign exchange forward contracts

Taxes payable (Note 5)

Net Assets Attributable to Holders of Redeemable Shares (Note 2) $ 393785 §$ 365',753

Investments at Cost (Note 2) $ 284,456 $ 304,593

Net Assets Attributable to Holders of Redeemable Shares
Mutual Fund Shares $ 332,230 $ 307191
Series F Shares $ 32,237 % 29784
Series FV Shares $ 222§ 99
Series | Shares $ - $ -
Series O Shares $ 17232 $ 17,832
Series Q Shares $ 5093 $ 4,478
Series T Shares $ 4143 $ 3,890
Series V Shares $ 1,260 $ 1192
Series W Shares $ 1388 § 1,287

Net Assets Attributable to Holders of Redeemable Shares per Share (Note 6)
Mutual Fund Shares $ 2312 $ 2032
Series F Shares $ 2955 § 25.80
Series FV Shares $ 2679 $ 2.3
Series | Shares $ - % -
Series O Shares $ 3288 $ 28.56
Series Q Shares $ 18.06 $ 15.69
Series T Shares $ 1595 § 14.61
Series V Shares $ 2425 $ 21.86
Series W Shares $ 18.08 § 15.70

Approved by the Board

Blake C. Goldring, Director Louise Morwick, Director

The accompanying notes are an integral part of these financial statements. 51
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AGF Global Equity Class note »

(CLASS OF AGF ALL WORLD TAX ADVANTAGE GROUP LIMITED)
THOUSANDS OF DOLLARS EXCEPT PER SHARE AMOUNTS

STATEMENTS OF COMPREHENSIVE INCOME (UNAUDITED) STATEMENTS OF CASH FLOWS (UNAUDITED)

For the periods ended March 31, 2023 2022 For the periods ended March 31, 2023 2022
Income Cash Flows from Operating Activities
Dividends o Increase (decrease) in net assets attributable to holders
Interest'for d'St,”bUt'on purposes (Note2) of redeemable shares from operations $ 50,882 $ (1,561)
Net realized gain (loss) on investments Adustmentsfor: ettt
Net change in unrealized appreciation (depreciation) in Exch . | forei . 46 195
lue of investment 39,405 61,009 xchange (gain) loss on foreign currencies A6 195
va yeo nves m ents ( ) Net realized (gain) loss on investments
Net gain (loss) on investments 55,415 499 and derivatives (M,304) (59435)
Net reu||zed.gu|n (Ios.s) on der|vqt|\{es e e - Net chonge in unrealized (appreciation) depreciation ™~~~ T
Net chlongilg upretq lized appreciation (depreciation) in invalue of investments and derivatives (39,405) 61,009
Net gain (loss) ondrfvates - i Purchases of investments and derivatives e 929 (55530,
Securities lending income (Note 2) I Proceeds from sale and maturity of investments
Net gain (loss) on foreign currencies and other and derlyqtlves ) 39,370 290,363
net assets 33 97) Non-cash dividends reinvested - -

Total Income (Loss), Net 55,448 4910 (Increase) decrease in receivable from Manager - ~.
Expenses (Increase) decrease in receivable for management
Management and advisory fees (Note 7(a)) . 3546 ... 45T feedistribution B M.
Shareholder servicing and administrative fees (Increase) decrease in dividends and
(Note 7()) interest receivable N ¢4 (2.
Annual and interim reports (Increase) decrease in accrued interest for short-
Audit fees terminvestments . -
Custodian fees and bank charges (Increase) decrease in tax reclaims receivable ey 99
Legal fees Net change in taxes recoverable/payable | (LA83) o
Rgglstrotlon fees (Increase) decrease in refundable capital gains and
Directors' fees and expenses dividend taxes (6,705) -
Interest . . Incredse (decrease) inaccrued managementand T R
Independent review committee fees advisory fees 28 (61)
Income taxes (Note 5) Increase (decrease) in accrued expenses 23T (80
Harmonized sales tax and other taxes h
Foreign withholding taxes (Note 5) Net Cas G.eneraisegl _(Used) by
. ) . Operating Activities 23,286 234,787
Commissions and other portfolio transaction costs
(Note 2) 4 293 Cash Flows from Financing Activities
Totalexpenses 4703 6,665 Dividends and distributions of capital paid to holders of
Less expenses waived/absorbed by Manager (Note 7(b)) (137) (194) redeemable shares, net of reinvestments (142) _______________________ (107)
Net expenses 4,566 6,471 Proceeds from redeemable shares issued and
Increase (Decrease) in Net Assets Attributable redeemable shares convertedintothe Class 5551 16467
to Holders of_ Redeemable Shares Amounts paid on redemption of redeemable shares and
from Operations $ 50,882 $ (1,561) on redeemable shares converted out of the Class (28,237) (261,869)
Increase (Decrease) in Net Assets Attributable Net Cash Generated (Used) by
to Holders of Redeemable Shares Financing Activities (22,828) (225,509)
from Operations ) . .
Mutual Fund Shares $ 42289 $ 922) Exchange gain (loss) on foreign currencies | “6) ] (195).
Series F Shares $ 4303 $ (252) 2“&””3“58 :\d“’?"sl@ 't“ C(f;;h i“d Cﬂjh ??)U“’“'e“ts ..................... 458 ) 9218
. ash and cash equivalents (Bank overdra
Series FV Shares $ 1B $ ©) beginning of period 1,771 6154
Series | Shares $ - $ - Cash and Cash Equivalents (Bank Overdraft)
Series O Shares $ 2,706 $ (281) End of Period $ 2183 § 15,237
Series Q Shares $ 673§ ) Interest received, net of withholding tax* $ 13$ .................... il
Series T Shares $ 538 § (73) Dividends received, net of withholding tax* $ 432 ¢ 58m
Series V Shares $ 165 $ 1) Income taxes (paid) recovered* $ (@8®Y $ -
Series W Shares $ 195 § (6)
| D in Net Assets Attributabl * .
ncrt?lflil(d :s:r:: Is?:)d:emeclbl es sseh :res frrlorl:l able Included as part of Cash Flows from Operating Activities
Operations per Share (Note 2)
Mutual Fund Shares $ 287 § (0.05)
Series F Shares $ 376 $ 0.27)
Series FV Shares $ 257 § (0.32)
Series | Shares $ - 4 =
Series O Shares $ 484 $ 012
Series Q Shares $ 238 § 0.02)
Series T Shares $ 203 $ (0.28)
Series V Shares $ 3.08 § (0.38)
Series W Shares $ 243§ (0.06)
The accompanying notes are an integral part of these financial statements.
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AGF Global Equity Class note »

(CLASS OF AGF ALL WORLD TAX ADVANTAGE GROUP LIMITED)
THOUSANDS OF DOLLARS

STATEMENTS OF CHANGES IN NET ASSETS ATTRIBUTABLE TO HOLDERS OF REDEEMABLE SHARES (UNAUDITED)

For the periods ended March 31, 2023 2022 For the periods ended March 31, 2023 2022
Net Assets Attributable to Holders of Value of redeemable shares converted out of

Redeemable Shares at Beginning of Period the Class

Mutual Fund Shares $ Mutual Fund Shares

Series F Shares Series F Shares

Series FV Shares Series FV Shares

Series | Shares Series | Shares

Series O Shares Series O Shares

Series Q Shares Series Q Shares

Series T Shares Series T Shares

Series V Shares Series V Shares

Series W Shares Series W Shares - -
Net Assets Attributable to Holders of (1,489) (17,319)

Redeemable Shares at Beginning of Period Net increase (decrease) from redeemable

share transactions (22,632) (224,803)

Increase (decrease) in net assets attributable to holders

of redeemable shares from operations Dividends to holders of redeemable shares (Note 5):
Mutual Fund Shares Ordinary dividends
Series F Shares Mutual Fund Shares
Series FV Shares Series F Shares
Series | Shares Series FV Shares
Series O Shares Series | Shares
Series Q Shares Series O Shares
Series T Shares Series Q Shares
Series V Shares Series T Shares
Series W Shares Series V Shares
Series W Shares

Redeemable share transactions (Note 6):
Proceeds from redeemable shares issued

Mutual Fund Shares

Series F Shares

Series FV Shares

Series | Shares

Series O Shares

Series Q Shares

Series T Shares

Series V Shares

Series W Shares

Proceeds from redeemable shares converted into

the Class

Mutual Fund Shares
Series F Shares
Series FV Shares
Series | Shares
Series O Shares
Series Q Shares
Series T Shares
Series V/ Shares
Series W Shares

Reinvestment of dividends and distributions to

holders of redeemable shares
Mutual Fund Shares

Series F Shares

Series FV Shares

Series | Shares

Series O Shares

Series Q Shares

Series T Shares
Series V Shares

Series W Shares

Payments on redemption of redeemable shares

Mutual Fund Shares
Series F Shares
Series FV Shares
Series | Shares
Series O Shares
Series Q Shares
Series T Shares
Series V Shares
Series W Shares

(27135)

(225,012

Capital gains dividends
Mutual Fund Shares
Series F Shares
Series FV Shares
Series | Shares
Series O Shares
Series Q Shares
Series T Shares
Series V Shares
Series W Shares

Distribution of capital (Note 5):
Mutual Fund Shares
Series F Shares
Series FV Shares
Series | Shares
Series O Shares
Series Q Shares
Series T Shares
Series V Shares
Series W Shares

Increase (decrease) in net assets attributable to holders

of redeemable shares for the period
Net Assets Attributable to Holders of
Redeemable Shares at End of Period
Mutual Fund Shares
Series F Shares
Series FV Shares
Series | Shares
Series O Shares
Series Q Shares
Series T Shares
Series V Shares
Series W Shares
Net Assets Attributable to Holders of
Redeemable Shares at End of Period

The accompanying notes are an integral part of these financial statements.
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AGF Global Equity Class note »

(CLASS OF AGF ALL WORLD TAX ADVANTAGE GROUP LIMITED)
SCHEDULE OF INVESTMENT PORTFOLIO AS AT MARCH 31, 2023 (UNAUDITED)

No. of Shares/ Average Fair Average Fair
Units Cost ($) Value ($) No. of Shares Cost ($) Value ($)
Austria (0.7%) United States (continued)
62,500 Voestalpine AG 2,534,665 2,876,775 71,599 Bristol-Myers Squibb Company 5,186,450 6,706,855
Belgium (15%) 24385 VS HealthCoporat 1808 3490503
] ' ealth Corporation ,280, 497,
65,601 Anheuser-Busch InBev SA/NV 7982813 5912,016 19839 Devon Energy Corporation 122159 3408959
Canada (1.5%) 21361 Eaton Corporation PLC 4,327253 4,946,482
59983 Nutrien Limited 3349936 5986,800 62,777 Exxon Mobil Corporation 6,168,820 9,303,896
China (2.2%) 28,658 Fiservinc. 434,366 4,377,197
310,461 Alibaba Group Holding Limited 7,073,241 5,336,198 48971 Honeywell International Inc. 7123,621 12,649,145
4944 Meituan 162,215 121,364 10,402 Huntington Ingalls Industries Inc. 2,007806 2,910,350
48,539 Tencent Holdings Limited 4,332,502 3,205,458 113,389 Invesco Limited 3,642,859 2,513,222
11567958 8663020 29,625 Johnson & Johnson 5,818,158 6,205,919
. o R T 77,089 JPMorgan Chase & Company 7360,406 13,576,450
Czech Republic (0.8%) 39369 MetLife Inc. 2,122,441 3,082,825
71142 Komercni banka AS 3714413 3188434 10,538 Microsoft Corporation 3,85119% 406,000
France (3.2%) 96,321 Mondelez International Inc. 5,220,457 9075998
55,609 Schneider Electric SE 5,455,265 12,563,730 38,357 Moody's Corporation 5941338 15,863 919
Germany (1.6%) 20,251 Northrop Grumman Corporation 5671983 12,636,919
14Y851‘» Hannover Rueck SE 2701547 3927227 80,933 Philip Morris International Inc. 8,708,401 10,637,297
41952 KION Groun AG 5378336 2190.235 145,635  Synchrony Financial 5,968,492 5,723,691
! P ey v 56,444  The Timken Company 514,092 6,233,934
8,029,883 6117462 77770 The TJX Companies Inc. 6,045,243 8,236,118
Hong Kong (2.3%) 214,784 The Williams Companies Inc. 6,574,137 8,667,778
645,486 AIA Group Limited 7304,227 966,369 15,698 Visalnc. 'A' 4,046,904 4,783,325
Japan (11.9%) 77955 Waste Management Inc. 6,778,547 17190,968
160,607 Franklin FTSE Japan ETF 5,540,546 5,611,292 149,232,565 233,028,321
50,697 FUJIFILM Holdings Corporation 2,649,022 3,480,592 Comnmissions and other portfolio transaction
22,018 Keyence Corporation 5,280,008 14,589,023 costs (Note 2) (331,310 -
331,384 Nippon Telegraph and Telephone
Corporation 8,723,705 13,376,621 ; o
109735 Shimadzu Corporation LASTSES 4652203 Total Portfolio (97:1%) 28 50008 382016737
137916 Terumo Corporation 6,787813 5,031968 ETF - Exchange Traded Fund
33,438,629 46,761,719 ] )
Netherlands (1.2%) GDR - Global Depository Receipt
296,047 ING Groep NV 4,881,606 4,760,130 Note: Percentages shown relate investments at fair value to total
South Korea (3.3%) Net Assets Attributable to Holders of Redeemable Shares
3,612 LG H&H Company Limited 6,565923 2,260,076 ("Net Assets") as at March 31, 2023 attributable to AGF
5,077 Samsung Electronics Company Global Equity Class (the "Fund").
Limited GDR 5,566,382 8,482,235
66,252 Shinhan Financial Group Company
Limited 3,078,193 2,438,087
15,210,498 13,180,398
Switzerland (2.2%)
22,312 Roche Holding AG 7174871 8,629,885
Taiwan (0.9%)
142,932 Taiwan Semiconductor
Manufacturing Company Limited 4,217853 3,422,221
United Kingdom (4.6%)
18,331 Anglo American PLC 944,205 819,965
97,238 Associated British Foods PLC 3,389,389 3,154,013
172183 British American Tobacco PLC 10,086,344 8,155,056
68,535 Persimmon PLC 2,387144 1,440,572
66,393 Shell PLC 2,226,143 2,569,472
84,076 WH Smith PLC 1,659,001 2,100,379
20,692,226 18,239,457
United States (59.2%)
59,203 AbbVie Inc. 5,348,106 12,751,649
97422 Aflacnc. 5,487 405 8,495,080
26,860 AGCO Corporation 1,915,905 4907934
127,670 Alphabet Inc. ‘A’ 13,367,814 17,898,197
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AGF Global Equity Class note »

(CLASS OF AGF ALL WORLD TAX ADVANTAGE GROUP LIMITED)
NOTES TO FINANCIAL STATEMENTS — FUND SPECIFIC INFORMATION (UNAUDITED)

Investment Objective

The Fund's investment objective is to provide long-term
capital growth by investing primarily in shares of companies
around the world. The Fund may invest up to 25% of its
assets in companies in emerging markets.

Summary of Investment Portfolio

As at March 31, 2023 and September 30, 2022, the Fund's
major portfolio categories, as a percentage of Net Assets, are
included in the following tables:

Portfolio by Country

March 31,2023 (%)
United States 59.2
Japan 19
United Kingdom )
South Korea 33
France 32
Hong Kong 23
China 2.2
Switzerland 2.2
Germany 16
Canada 15
Belgium 15
Netherlands 12
Taiwan 09
Czech Republic 0.8
Austria 07
Cash & Cash Equivalents 0.5
Other Net Assets (Liabilities) 24
September 30,2022 (%)
United States 629
Japan n7
United Kingdom 51
South Korea 31
Switzerland 3.0
France 2.5
Hong Kong 2.2
Canada 2.0
China 14
Germany 12
Belgium 12
Austria 09
Taiwan 0.7
Czech Republic 07
Netherlands 07
Cash & Cash Equivalents 0.5
Singapore 0.0
Other Net Assets (Liabilities) 0.2

Portfolio by Sector

March 31,2023 (%)
Financials 243
Industrials 194
Health Care 10.6
Consumer Staples 99
Information Technology 98
Communication Services 8.7
Energy 61
Consumer Discretionary b4
Materials 2.5
ETFs - International Equity 14
Cash & Cash Equivalents 0.5
Other Net Assets (Liabilities) 24
September 30, 2022 (%)
Financials 216
Industrials 213
Health Care 128
Information Technology 109
Consumer Staples 98
Communication Services 8.0
Energy 6.6
Consumer Discretionary 35
Materials 34
ETFs - International Equity 14
Cash & Cash Equivalents 0.5
Other Net Assets (Liabilities) 0.2

Portfolio by Asset Mix

March 31,2023 (%)
United States Equity 59.2
International Equity 36.4
Canadian Equity 15
Cash & Cash Equivalents 05
Other Net Assets (Liabilities) 2.4
September 30, 2022 (%)
United States Equity 629
International Equity 344
Canadian Equity 20
Cash & Cash Equivalents 05
Other Net Assets (Liabilities) 0.2
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(CLASS OF AGF ALL WORLD TAX ADVANTAGE GROUP LIMITED)
NOTES TO FINANCIAL STATEMENTS — FUND SPECIFIC INFORMATION (UNAUDITED) CONTINUED

Interest in Unconsolidated Structured Entities (Note 2)

The Fund's investment details in the exchange traded funds
as at March 31, 2023 and September 30, 2022 are included in
the following tables:

Fair Value of

Fund's
Investment % of ETF's
($'000) Net Assets

Franklin FTSE Japan ETF 5,611 0.4

March 31,2023

Fair Value of
Fund's
Investment % of ETF's
September 30, 2022 ($'000) Net Assets

Franklin FTSE Japan ETF 5187 0.5

DISCUSSION OF FINANCIAL INSTRUMENT RISK
MANAGEMENT (Note 4)

Credit Risk

As at March 31, 2023 and September 30, 2022, the Fund had
no significant investments in debt instruments and
derivatives. Accordingly, the Fund was not subject to
significant credit risk.

Interest Rate Risk

The majority of the Fund's financial assets and liabilities are
non-interest bearing. Accordingly, the Fund is not subject to
significant amounts of risk due to fluctuations in the
prevailing levels of market interest rates.

Other Price Risk
The Schedule of Investment Portfolio of the Fund classifies
securities by geographic region.

The impact on Net Assets of the Fund due to a 50 percent
change in benchmark (September 30, 2022 - 20 percent),
using historical correlation between the return of the Mutual
Fund Shares as compared to the return of the Fund's
benchmark, as at March 31, 2023 and September 30, 2022,
with all other variables held constant, is included in the
following table. Regression analysis has been utilized to
estimate the historical correlation. The analysis uses 36
monthly data points, unless the inception of the Fund is less
than three years, in which case since inception data has been
used. The returns of the other series of the Fund are
substantially similar to that of the Mutual Fund Shares, save
for differences in expense structure.

Impact on Net Assets ($'000)

March 31, September 30,
Benchmark 2023 2022
MSCI All Country World Index 160,694 62,043

The historical correlation may not be representative of the
future correlation, and accordingly the impact on Net Assets
could be materially different.
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Currency Risk

The amounts in the following tables are based on the fair
value of the Fund's financial instruments (including cash and
cash equivalents) as well as the underlying principal amounts
of foreign exchange forward contracts, as applicable. Other
financial assets (including cash collateral received for
securities on loan, dividends and interest receivables and
receivables for investments sold) and financial liabilities
(including payable for cash collateral under securities lending
and payable for investments purchased) that are
denominated in foreign currencies do not expose the Fund to
significant currency risk.

Currencies to which the Fund had exposure as at
March 31, 2023 and September 30, 2022, were as follows:

March 31, 2023

Foreign

Exchange
Financial Forward % of
($'000) Instruments Contracts Net** Net Assets
United States Dollar 255119 - 255119 64.8
Japanese Yen 41130 - 417130 10.4
Euro Currency 32,230 - 32230 8.2
Pound Sterling 18,239 - 18,239 46
Hong Kong Dollar 17829 - 17829 45
Swiss Franc 8,630 - 8,630 22
South Korean Won 4,698 - 4,698 12
New Taiwanese Dollar 3,452 - 3,452 09
Czech Koruna 3189 - 3189 08

September 30, 2022

Foreign

Exchange
Financial Forward % of
($'000) Instruments Contracts Net** Net Assets
United States Dollar 251,098 - 251,098 68.7
Japanese Yen 37484 - 37484 10.2
Euro Currency 23,894 - 23,89% 6.5
Pound Sterling 18,538 - 18,538 51
Hong Kong Dollar 12,976 - 12976 35
Swiss Franc 10,836 - 10836 30
South Korean Won 4,653 - 4,653 13
New Taiwanese Dollar 2722 - 2722 0.7
Czech Koruna 2,652 - 2,652 07
Singapore Dollar 2 - 2 0.0

** Includes both monetary and non-monetary instruments, as
applicable

As at March 31, 2023 and September 30, 2022, if the
Canadian dollar had strengthened or weakened by 2 percent,
in relation to all currencies, with all other variables held
constant, Net Assets would have decreased or increased,
respectively, by approximately $7,690,000 (September 30,
2022 - $7,297,000).

In practice, the actual trading results may differ from this
sensitivity analysis and the difference could be material.
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AGF Global Equity Class not »

(CLASS OF AGF ALL WORLD TAX ADVANTAGE GROUP LIMITED)
NOTES TO FINANCIAL STATEMENTS — FUND SPECIFIC INFORMATION (UNAUDITED) CONTINUED

FAIR VALUE MEASUREMENT OF FINANCIAL INSTRUMENTS
(Note 4)

The following tables illustrate the classifications of the Fund's
financial instruments within the fair value hierarchy as at
March 31, 2023 and September 30, 2022.

March 31,2023

($'000) Level1 Level2 Level3 Total

Equities

Debt Instruments
Short-Term Investments - - - -
Investments in Underlying Funds - - - -

244,626 137,851 - 382477

Derivative Assets - - - -
Derivative Liabilities - - - _

244,626 137,851 - 382471

Total Investments

September 30, 2022

($'000) Level1 Level2 Level3 Total

120,551 -

Equities

Debt Instruments
Short-Term Investments - - - -
Investments in Underlying Funds - - - -

242,658 120,551 - 363,209

Derivative Assets - - - _
Derivative Liabilities - - - -

242,658 363,209

Total Investments

There were no significant transfers between levels 1 and 2
during the periods ended March 31, 2023 and
September 30, 2022.

Reconciliation of Level 3 Fair Value Measurement (Note 4)
For the periods ended March 31, 2023 and
September 30, 2022, the Fund did not hold financial
instruments within level 3 of the fair value hierarchy.

SECURITIES LENDING TRANSACTIONS (Note 2)

A reconciliation of the gross amount generated from
securities lending transactions to the securities lending
income earned by the Fund for the periods ended
March 31, 2023 and 2022 is as follows:

March 31,2023 March 31,2022

% of Gross % of Gross

($'000) Income ($'000) Income

Gross Securities Lending Income - - 25 100.0

Interest Paid on Cash Collateral - - - -

Withholding Taxes - - (3) (M.6)
Agent Fees - The Bank of New York

Mellon Corp. - - 9 (369)

Net Securities Lending Income - - 13 515

The value of securities loaned and collateral received from

securities lending as at March 31, 2023 and

September 30, 2022 were as follows:
($'000)

March 31, September 30,

2023 2022

Fair Value of Securities on Loan 2983 26,754

Fair Value of Cash Collateral Received - -

Fair Value of Securities Collateral Received 3132 28,637
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AGF Global Real Assets Class wote 1

(CLASS OF AGF ALL WORLD TAX ADVANTAGE GROUP LIMITED)
THOUSANDS OF DOLLARS EXCEPT PER SHARE AMOUNTS

STATEMENTS OF FINANCIAL POSITION (UNAUDITED)

March 31, September 30,

Asat 2023 2022
Assets
Current Assets

Investments at fair value through profit or loss $ 31,5668 ..127977 .
Purchased options at fair value through profit or loss ,_
Foreign exchange forward contracts at fair value through profit or loss
Cash and cash equivalents

Cash collateral received for securities on loan (Note 2)

Receivable for shares issued

Receivable for investments sold

Receivable for foreign exchange forward contracts

Receivable from Manager (Note 7(b))

Receivable for management fee distribution

Dividends and interest receivable

Tax reclaims receivable

Taxes recoverable (Note 5)

Refundable capital gains and dividend taxes (Note 5)

Liabilities

Current Liabilities

Bank overdraft

Written options at fair value through profit or loss

Foreign exchange forward contracts at fair value through profit or loss
Payable for cash collateral under securities lending (Note 2)
Accrued management and advisory fees (Note 7(a))
Accrued expenses (Note 7(b))

Payable for shares redeemed

Payable for dividends and distributions

Payable for investments purchased

Payable for foreign exchange forward contracts

Taxes payable (Note 5)
2,484 3945
Net Assets Attributable to Holders of Redeemable Shares (Note 2) $ 149,284 $ 142,245
Investments at Cost (Note 2) $ 104,243 $ 1,746
Net Assets Attributable to Holders of Redeemable Shares
Mutual Fund Shares $ 45226 $ 41,533
Series F Shares $ 10,071 $ 9096
Series FV Shares $ - $ -
Series | Shares $ 91,050 §$ 8899
Series O Shares $ 2937 $ 2,620
Series Q Shares $ - $ -
Series T Shares $ - $ -
Series V Shares $ - $ -
Series W Shares $ - $ -
Net Assets Attributable to Holders of Redeemable Shares per Share (Note 6)
Mutual Fund Shares $ 20.00 $ 1798
Series F Shares $ 2483 § 22.09
Series FV Shares $ - $ -
Series | Shares $ 13.04 § 1.55
Series O Shares $ 2943 $ 26.06
Series Q Shares $ - $ -
Series T Shares $ - $ -
Series V Shares $ - $ -
Series W Shares $ - $ -

Approved by the Board
Blake C. Goldring, Director Louise Morwick, Director

The accompanying notes are an integral part of these financial statements.
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AGF Global Real Assets Class wote 1

(CLASS OF AGF ALL WORLD TAX ADVANTAGE GROUP LIMITED)

THOUSANDS OF DOLLARS EXCEPT PER SHARE AMOUNTS

STATEMENTS OF COMPREHENSIVE INCOME (UNAUDITED)
For the periods ended March 31, 2023 2022

Income

Dividends

Interest for distribution purposes (Note 2)

Net realized gain (loss) on investments

Net change in unrealized appreciation (depreciation) in

value of investments 9,892 19,406
Netgain (loss) oninvestments 15,366 ... 21,540
Net realized gain (loss) on derivatives (436) .29
Net change in unrealized appreciation (depreciation) in

value of derivatives 3,318 -
Netgain (loss) on derivatives 2882 (98
Securities lending income (Note 2) OO J 3.
Net gain (loss) on foreign currencies and other

net assets 138 22
Total Income (Loss), Net 18,390 21,271
Expenses
Management and advisory fees (Note 7(a)) 603 614

Shareholder servicing and administrative fees
(Note 7(c))

Annual and interim reports

Audit fees

Custodian fees and bank charges

Legal fees

Registration fees

Directors' fees and expenses

Interest

Independent review committee fees

Income taxes (Note 5)

Harmonized sales tax and other taxes

Foreign withholding taxes (Note 5)

Commissions and other portfolio transaction costs

(Note 2) 8 56
Totalexpenses L 1034 1051
Less expenses waived/absorbed by Manager (Note 7(b)) (47) (49)
Net expenses 987 1,002

Increase (Decrease) in Net Assets Attributable

to Holders of Redeemable Shares

from Operations $ 17403 § 20,269
Increase (Decrease) in Net Assets Attributable

to Holders of Redeemable Shares

from Operations

Mutual Fund Shares $ 4,678 $ 7178
Series F Shares $ 1109 $ 367
Series FV Shares $ - $ -
Series | Shares $ 1259 $ 12,314
Series O Shares $ 357 $ 410
Series Q Shares $ - 3 -
Series T Shares $ - 3 -
Series V Shares $ - $ -
Series W Shares $ - 4 =
Increase (Decrease) in Net Assets Attributable

to Holders of Redeemable Shares from

Operations per Share (Note 2)

Mutual Fund Shares $ 205 $ 273
Series F Shares $ 266 $ 3.51
Series FV Shares $ - $ -
Series | Shares $ 156 § 1.86
Series O Shares $ 356 § 426
Series Q Shares $ - -
Series T Shares $ - $ =
Series V Shares $ - $ -
Series W Shares $ -3 -

STATEMENTS OF CASH FLOWS (UNAUDITED)
For the periods ended March 31, 2023 2022

Cash Flows from Operating Activities
Increase (decrease) in net assets attributable to holders
of redeemable shares from operations

Adjustments for:
Exchange (gain) loss on foreign currencies

Net realized (gain) loss on investments
and derivatives

Net change in unrealized (appreciation) depreciation
invalue of investments and derivatives

Purchases of investments and derivatives

Proceeds from sale and maturity of investments
and derivatives

Non-cash dividends reinvested
(Increase) decrease in receivable from Manager
(Increase) decrease in receivable for management

feedistribution W M.
(Increase) decrease in dividends and
interest receivable (46) (247)

(Increase) decrease in accrued interest for short-

term investments 6) -
(Increase) decrease intaxrecaims receivable et n
et chonge intoxesrecoverablefpoyable 356 T
(Increase) decrease in refundable capital gainsand T

dividend taxes (848) -
Increase (decrease) in accrued managementand T

advisory fees 6 6
Increase (decrease) in accrued expenses 2 17"

Net Cash Generated (Used) by

Operating Activities 11,321 (16,463)

Cash Flows from Financing Activities
Dividends and distributions of capital paid to holders of

redeemable shares, net of reinvestments ... R o
Proceeds from redeemable shares issued and

redeemable shares converted into the Class 4,609 30,405

Amounts paid on redemption of redeemable shares and

on redeemable shares converted out of the Class (14,962) (17,037)
Net Cash Generated (Used) by
Financing Activities (10,353) 13,368

Exchange gain (loss) on foreign currencies

Net increase (decrease) in cash and cash equivalents

Cash and cash equivalents (Bank overdraft)
beginning of period

Cash and Cash Equivalents (Bank Overdraft)
End of Period

Interest received, net of withholding tax*
Dividends received, net of withholding tax*
Income taxes (paid) recovered*

* Included as part of Cash Flows from Operating Activities

The accompanying notes are an integral part of these financial statements.
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AGF Global Real Assets Class wote 1

(CLASS OF AGF ALL WORLD TAX ADVANTAGE GROUP LIMITED)

THOUSANDS OF DOLLARS

STATEMENTS OF CHANGES IN NET ASSETS ATTRIBUTABLE TO HOLDERS OF REDEEMABLE SHARES (UNAUDITED)
2023

For the periods ended March 31, 2023

Net Assets Attributable to Holders of
Redeemable Shares at Beginning of Period
Mutual Fund Shares
Series F Shares
Series FV Shares
Series | Shares
Series O Shares
Series Q Shares
Series T Shares
Series V Shares
Series W Shares

Net Assets Attributable to Holders of
Redeemable Shares at Beginning of Period

Increase (decrease) in net assets attributable to holders
of redeemable shares from operations
Mutual Fund Shares
Series F Shares
Series FV Shares
Series | Shares
Series O Shares
Series Q Shares
Series T Shares
Series V Shares
Series W Shares

Redeemable share transactions (Note 6):
Proceeds from redeemable shares issued
Mutual Fund Shares
Series F Shares
Series FV Shares
Series | Shares
Series O Shares
Series Q Shares
Series T Shares
Series V Shares
Series W Shares

Proceeds from redeemable shares converted into
the Class
Mutual Fund Shares
Series F Shares
Series FV Shares
Series | Shares
Series O Shares
Series Q Shares
Series T Shares
Series V Shares
Series W Shares

Reinvestment of dividends and distributions to
holders of redeemable shares
Mutual Fund Shares
Series F Shares
Series FV Shares
Series | Shares
Series O Shares
Series Q Shares
Series T Shares
Series V/ Shares
Series W Shares

Payments on redemption of redeemable shares

Mutual Fund Shares

Series F Shares

Series FV Shares

Series | Shares

Series O Shares

Series Q Shares

Series T Shares

Series V Shares

Series W Shares -
(14,645)

..9,614)..
(646)..

2022 For the periods ended March 31,

Value of redeemable shares converted out of
the Class
Mutual Fund Shares
Series F Shares
Series FV Shares
Series | Shares
Series O Shares
Series Q Shares
Series T Shares
Series V Shares
Series W Shares

Net increase (decrease) from redeemable
share transactions

Dividends to holders of redeemable shares (Note 5):

Ordinary dividends
Mutual Fund Shares
Series F Shares
Series FV Shares
Series | Shares
Series O Shares
Series Q Shares
Series T Shares
Series V Shares
Series W Shares

Capital gains dividends
Mutual Fund Shares
Series F Shares
Series FV Shares
Series | Shares
Series O Shares
Series Q Shares
Series T Shares
Series V Shares -
Series W Shares - -

Distribution of capital (Note 5):
Mutual Fund Shares
Series F Shares
Series FV Shares
Series | Shares
Series O Shares
Series Q Shares
Series T Shares
Series V Shares =
Series W Shares - -

Increase (decrease) in net assets attributable to holders
of redeemable shares for the period
Net Assets Attributable to Holders of
Redeemable Shares at End of Period
Mutual Fund Shares
Series F Shares
Series FV Shares
Series | Shares
Series O Shares
Series Q Shares
Series T Shares
Series V Shares
Series W Shares - -
Net Assets Attributable to Holders of
Redeemable Shares at End of Period $

149,284 § 149,656

(16,719_)

The accompanying notes are an integral part of these financial statements.
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(CLASS OF AGF ALL WORLD TAX ADVANTAGE GROUP LIMITED)

SCHEDULE OF INVESTMENT PORTFOLIO AS AT MARCH 31, 2023 (UNAUDITED)

No. of Shares/
Face Value

Long Positions:

Australia (2.5%)

47815
137,505

Canada (25.0%)

14,174
31,402
9459
31736
43,684
23,528
10,202
2,550
14,939
72,550
124,295
3927
27346

59,591
CAD 1,200,000

40,560
usb 750,000

8912
22,186

70,329

69

1721

20,254

1,848

57455

CAD 1,525,000

8,593
57593

CAD 575,000
CAD 1,340,000

7632

54,808

UsD 650,000
USD 403,000

20,317

BHP Group Limited
Transurban Group

Agnico Eagle Mines Limited

Air Canada

Algonquin Power & Utilities
Corporation

Allied Properties Real Estate
Investment Trust

Barrick Gold Corporation

Boralex Inc. A’

Brookfield Asset
Management Inc.

Brookfield Asset Management
Limited

Canadian Apartment Properties
Real Estate Investment Trust

Canadian Natural Resources
Limited

Cenovus Energy Inc.

Colliers International Group Inc.

Dream Industrial Real Estate
Investment Trust

Enbridge Inc.

Enbridge Inc.
5.488% April 24,2023

First Quantum Minerals Limited

First Quantum Minerals Limited
7.500% April 1,2025

Franco-Nevada Corporation

InterRent Real Estate
Investment Trust

K92 Mining Inc.

Lundin Mining Corporation

Minto Apartment Real Estate
Investment Trust

Northland Power Inc.

Nutrien Limited

Parex Resources Inc.

Parkland Corporation
3.875% June 16, 2026

Pembina Pipeline Corporation

Primaris Real Estate
Investment Trust

Secure Energy Services Inc.
7.250% December 30, 2026

SmartCentres Real Estate
Investment Trust
3.648% Series W
December 11,2030

SSR Mining Inc.

Suncor Energy Inc.

Teck Resources Limited
3.900% July 15,2030

Tervita Corporation
11.000% December 1, 2025

Wheaton Precious Metals
Corporation

Average
Cost ($)

1,945,020
1,697,561
3,642,581

910,810
749,501

147351
1,343,326
1,357170
470,500
634,968
86,563
694,205
2,978,619
1,571,062
395996

378,640
2,822,246

17195,878
496,660

1,023,107
1,135,495

335,847
632,181
469
372,675
487984
1,261,862
1,308,145

1,455,527
£12763

802,067
587938

1,144,052
132,691
1,702,623
768,460
565949

658,767
31,021,497

Fair No. of Shares/
Value ($) Face Value
Long Positions (continued)
China (1.8%)

2,044,858 765,631 China Merchants Port Holdings
1,768,561 Company Limited
3,813,419 1,178,535 COSCO SHIPPING Ports Limited

976,589 France (1.8%)
601,348 1,025 Arkema SA
2,528 Eiffage SA
107,265 19,727 Engie SA
23,061 TotalEnergies SE
773,089
1,0;?&(%% Italy (0.5%)
' 82,663 Enel SpA
449351 Japan (1.5%)
,537 Mitsui Chemicals Inc.
112,764 47500  Shin-Etsu Chemical Company
Limited
708,258
Netherlands (0.2%)
gé?%gg;g 1,982 Koninklijke DSM NV
560,108 Switzerland (0.7%)
11,300 Holcim Limited
3ol United Arab Emirates (0.7%)
e USD 840,000 Shelf Drjlling Holdings Limited
1195740 8.875% November 15, 2024
1,260,199 United Kingdom (6.3%)
36,284 Anglo American PLC
1,012,794 155,085 BPPLC
1,756,823 375,000 Buried Hill Energy (Cyprus)
Public Company Limited*
297,071 19,821 Endeavour Mining PLC
540,127 255,156 Glencore PLC
633 6,289 MondiPLC
13914 Rio Tinto PLC
254920 61993 Shell PLC
686,205
1,182,549
1,444,419 United States (47.1%)
1,651 Air Products and Chemicals Inc.
1,414,437 4,789  American Tower Corporation
376,202 9,805 Ashland Inc.
USD 1,075,000 Ball Corporation
718,081 4.875% March 15, 2026
USD 1,150,000 Berry Global Escrow
563,859 Corporation
5.625% July 15,2027
8,976 Berry Global Group Inc.
5,462 CBRE Group Inc.
1170,035 11,179  Cheniere Energy Inc.
155,998 10,181 Chevron Corporation
2299744 29,637 ConocoPhillips
1 CortevaInc.
806,713 5,080 Crown Castle Inc.
46,251 Devon Energy Corporation
584142 18,337 Diamondback Energy Inc.
18,043 Dow Inc.
1322433 7337 Duke Energy Corporation
37287477 28,407 DuPont de Nemours Inc.
9118 Eastman Chemical Company
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Average
Cost ($)

1,612,690
1,203,666
2,816,356

150,536
31,730
407,297
1,520,028
2,389,591

703,535

152,233

1,218,099
1,370,332

480,058

771,853

1,149,006

1,589,755
1,343,302

61981
528,201
1,097,680
213,562
1,066,455
2097108
7998,044

602,261
1,731,417
1,125,069

1,389,657

1,567,208
679,032
439,382

1,059,620

1,460,158

2,311,424

82

1,210,478

2,006,865

1,581,350

1,485,640
872,623

2,432,326
927,255

Fair
Value ($)

1,590,318
1,065,242
2,655,560

137020
369,848
421,638

1,838,944

2,767450

682,303

158,327

2,082,177
2,240,504

316,601

985,148

1,125,964

1,623,021
1,326,942

5,068
645,570
1,983,566
134,721
1,274,489
2,399,188
9,392,565

640,859
1,322,557
1,361,057

1,443,564

1,543,835
714,520
537476

2,381,087

2,245,020

3973798

81
918,895

3,163,541

3,349,844

1,336,792
956,592

2,755,398

1,039,320
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AGF Global Real Assets Class wote 1

(CLASS OF AGF ALL WORLD TAX ADVANTAGE GROUP LIMITED)
SCHEDULE OF INVESTMENT PORTFOLIO AS AT MARCH 31, 2023 (UNAUDITED) CONTINUED

No. of Shares/
Face Value

Long Positions (continued)
United States (continued)

4,336
1,149
32,084
53,228
2,767

23,604
T4T1
25,254

1,515
20,568
5,791

uUsb 950,000

45,461
17406
CAD 775,000

uUsb 725,000

14,353

2,246

5,454

1742

45,676

9673

usb 750,000

usbh 975,000

uUsb 576,000

13,752
18,031
usD 700,000

10,823

Entergy Corporation
Equinix Inc.
Exxon Mobil Corporation
Host Hotels & Resorts Inc.
International Flavors &
Fragrances Inc.
Kimco Realty Corporation
Linde PLC
Marathon Petroleum
Corporation
Martin Marietta Materials Inc.
NextEra Energy Inc.
NextEra Energy Partners
Limited Partnership
NRG Energy Inc.
4.450% June 15,2029
Ovintiv Inc.
Prologis Inc.
Prologis Limited Partnership
5.250% January 15, 2031
Quanta Services Inc.
2.350% January 15, 2032
Schlumberger Limited
Sempra Energy
Simon Property Group Inc.
Sun Communities Inc.
Sunstone Hotel Investors Inc.
The Mosaic Company
U.S. Treasury Bill
5.856% April 25,2023
U.S. Treasury Inflation Index
Linked Notes
0.250% January 15, 2025
United Rentals North
America Inc.
5.500% May 15, 2027
Valero Energy Corporation
VICI Properties Inc.

Vistra Operations Company LLC

5.625% February 15, 2027
Welltower Inc.

Commissions and other portfolio transaction

costs (Note 2)

Investments - Long Positions (88.1%)
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Average
Cost ($)

559,667
804,326
2,540,199
1,165,570

472,608
731,700
2,684,281

2,055,761
601,433
1,444,563

395,648

1,141,237
1,685,182
2,530,196

784,277

771193
594,093
389,090

1,025910
350,722
717,894
783171

1,026,801

1,605,115

743,192
1,423,233
674,506

891,666
1,096,682
54,571,763

(119,754)

106,794,862

Fair
Value ($)

631,368
1,119,684
4,755,025
1,186,252

343,894
623,023
3,591,780

4,601,853
726993
2,142,643

475,462

1,163,218
2,216,775
2,935116

788,71

773,640
952,446
458,841
825,340
331,676
609,903
599,792

1,010,797

1,623,660

770,878
2,594,582
794913

918,153
1,048,630
70,299,284

131,566,275

No. of Contracts

Short Positions:

Average
Cost ($)

Canada - Currency/Equity Options Written (-1.0%)

30,200,000 USD-CAD Currency Option Index
Call Options on

May 2023
at USD1.35 (816,915)
30,200,000 USD-CAD Currency Option Index
Call Options on
May 2023
atUSD1.32 (1712,323)
75 West Fraser Timber
Company Limited
Put Options on
April 2023
at CAD 94.00 (22,350)
(2,551,588)
Commissions and other portfolio transaction
costs (Note 2) (150)
Investments - Currency/Equity Options
Written (-1.0%) (2,551,738)
Total Portfolio (87.1%) 104,243,124

*  Private and/or Restricted

Fair
Value ($)

(450,989)

(1,057134)

(15,000)
(1,523,123)

(1,523,123)

130,043,152

Note: Percentages shown relate investments at fair value to total
Net Assets Attributable to Holders of Redeemable Shares
("Net Assets") as at March 31, 2023 attributable to AGF

Global Real Assets Class (the "Fund").
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(CLASS OF AGF ALL WORLD TAX ADVANTAGE GROUP LIMITED)
NOTES TO FINANCIAL STATEMENTS — FUND SPECIFIC INFORMATION (UNAUDITED)

Investment Objective

The Fund's investment objective is to provide portfolio
diversification and long-term capital growth through
investing primarily in equity and equity-related securities of
companies operating in industries and sectors associated
with real assets and located around the world. Real assets
include, but are not limited to, infrastructure, energy, precious
metals and real estate.

Summary of Investment Portfolio

As at March 31, 2023 and September 30, 2022, the Fund's
major portfolio categories, as a percentage of Net Assets, are
included in the following tables:

Portfolio by Country

March 31,2023 (%)
United States 471
Canada 24.0
Cash & Cash Equivalents n7
United Kingdom 63
Australia 25
France 18
China 18
Japan 15
United Arab Emirates 07
Switzerland 0.7
Italy 0.5
Netherlands 0.2
Other Net Assets (Liabilities) 12
September 30, 2022 (%)
United States 472
Canada 227
Cash & Cash Equivalents 16
United Kingdom 6.3
Australia 2.2
Germany 20
China 16
France 16
Italy 15
Japan 10
Jersey 0.7
Switzerland 0.4
Netherlands 0.2
Other Net Assets (Liabilities) 1.0

Portfolio by Sector
March 31,2023

0il, Gas & Consumable Fuels

Cash & Cash Equivalents

Chemicals

Metals & Mining

High Yield Bonds

Diversified Real Estate Investment Trusts
Corporate Bonds

Transportation Infrastructure

Electric Utilities

Specialized Real Estate Investment Trusts
Industrial Real Estate Investment Trusts
Short-Term Investments

Independent Power & Renewable Electricity Producers
Construction Materials

Government Bonds

Emerging Markets Bonds

Real Estate Management & Development
Health Care Real Estate Investment Trusts
Multi-Utilities

Energy Equipment & Services

Containers & Packaging

Passenger Airlines

Capital Markets

Construction & Engineering

Paper & Forest Products

Currency/Equity Options Written

Other Net Assets (Liabilities)

September 30,2022

Qil, Gas & Consumable Fuels

Cash & Cash Equivalents

Metals & Mining

Equity Real Estate Investment Trusts
Chemicals

High Yield Bonds

Transportation Infrastructure
Corporate Bonds

Government Bonds

Electric Utilities

Independent Power & Renewable Electricity Producers
Construction Materials

Real Estate Management & Development
Multi-Utilities

Energy Equipment & Services
Containers & Packaging

Capital Markets

Airlines

Construction & Engineering

Paper & Forest Products
Currency/Equity Options Written
Other Net Assets (Liabilities)
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(%)

338
1.7
104
9.8
49
4S5
37
30
30
28
20
15
14
11
11
0.7
0.7
0.7
0.7
0.6
0.5
0.4
0.4
03
01
(10)
12

(%)

362
1.6
101
9.8
9.0
51
39
35
34
30
17
09
0.7
0.6
0.5
0.4
0.4
0.4
0.2
0.1
25)
10
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(CLASS OF AGF ALL WORLD TAX ADVANTAGE GROUP LIMITED)
NOTES TO FINANCIAL STATEMENTS — FUND SPECIFIC INFORMATION (UNAUDITED) CONTINUED

Portfolio by Asset Mix

March 31,2023 (%)
United States Equity 40.4
Canadian Equity 205
International Equity 15.3
Cash & Cash Equivalents n7
United States Fixed Income 6.0
Canadian Fixed Income 37
Short-Term Investments 15
International Fixed Income 07
Canadian Currency/Equity Options Written (1.0)
Other Net Assets (Liabilities) 12
September 30,2022 (%)
United States Equity 40.8
Canadian Equity 207
International Equity 16.4
Cash & Cash Equivalents 16
United States Fixed Income 6.4
Canadian Fixed Income 45
International Fixed Income 11
United States Equity Options Written 0.0)
Canadian Currency/Equity Options Written (2.5
Other Net Assets (Liabilities) 10

As at March 31, 2023, the total fair value of private and/or
restricted securities held within the Fund represented
approximately $5,000 (September 30, 2022 - $5,000).

Interest in Unconsolidated Structured Entities (Note 2)
As at March 31, 2023 and September 30, 2022, the Fund had
no investments in underlying funds or exchange traded funds.

DISCUSSION OF FINANCIAL INSTRUMENT RISK
MANAGEMENT (Note 4)

Credit Risk

As at March 31, 2023 and September 30, 2022, the Fund
invested in debt instruments, foreign exchange forward
contracts, credit default swaps, preferred shares, short-term
investments and cash and cash equivalents, as applicable,
with the following credit ratings:

Percentage of Net Assets (%)

March 31, September 30,
Credit Rating 2023 2022
AAA 17 34
A 122 1.6
BBB 34 0.7
BB b 6.4
B 11 0.8
ccc 0.8 0.7
64

Interest Rate Risk
As at March 31, 2023 and September 30, 2022, the Fund's
exposure to debt instruments by maturity was as follows:

($'000)
Debt Instruments* March 31, September 30,
by Maturity Date 2023 2022
Less than Tyear 2,206 3,072
1-3years 5,790 3,272
3-5years 521 8,425
Greater than 5years 4,703 2,235

* Excludes cash and cash equivalents and preferred shares but

includes short-term investments, as applicable

As at March 31, 2023 and September 30, 2022, if the yield
curve had shifted in parallel by 25 basis points, with all other
variables held constant, Net Assets would have increased or
decreased, respectively, by approximately $141,000
(September 30, 2022 - $108,000).

As at March 31, 2023 the Fund held cash and cash equivalents
which were subject to fluctuations in the prevailing levels of
market interest rates. If market interest rates had changed
by 25 basis points, with all other variables held constant,
interest income would have changed by approximately
$44,000 (September 30, 2022 - $41,000).

In practice, the actual trading results may differ from this
sensitivity analysis and the difference could be material.

Other Price Risk
The Schedule of Investment Portfolio of the Fund classifies
securities by geographic region.

The impact on Net Assets of the Fund due to a 50 percent
change in benchmark (September 30, 2022 - 5 percent), using
historical correlation between the return of the Mutual Fund
Shares as compared to the return of the Fund's benchmark,
as at March 31, 2023 and September 30, 2022, with all other
variables held constant, is included in the following table.
Regression analysis has been utilized to estimate the
historical correlation. The analysis uses 36 monthly data
points, unless the inception of the Fund is less than three
years, in which case since inception data has been used. The
returns of the other series of the Fund are substantially
similar to that of the Mutual Fund Shares, save for
differences in expense structure.

Impact on Net Assets ($'000)

March 31, September 30,
Benchmark 2023 2022
Blended Benchmark 70,517 6,573

The Blended Benchmark is composed of 25% S&P Global
Infrastructure Net Index, 20% MSCI World Materials Net
Index, 20% MSCI| World Real Estate Net Index, 15% MSCI
World Energy Net Index, 10% ICE BofA US Inflation Linked
Treasury Index and 10% S&P/TSX Global Gold Index.

The historical correlation may not be representative of the
future correlation, and accordingly the impact on Net Assets
could be materially different.

SEMI-ANNUAL REPORT 2023



AGF Global Real Assets Class wote 1

(CLASS OF AGF ALL WORLD TAX ADVANTAGE GROUP LIMITED)
NOTES TO FINANCIAL STATEMENTS — FUND SPECIFIC INFORMATION (UNAUDITED) CONTINUED

Currency Risk

The amounts in the following tables are based on the fair
value of the Fund's financial instruments (including cash and
cash equivalents) as well as the underlying principal amounts
of foreign exchange forward contracts, as applicable. Other
financial assets (including cash collateral received for
securities on loan, dividends and interest receivables and
receivables for investments sold) and financial liabilities
(including payable for cash collateral under securities lending
and payable for investments purchased) that are
denominated in foreign currencies do not expose the Fund to
significant currency risk.

Currencies to which the Fund had exposure as at
March 31, 2023 and September 30, 2022, were as follows:

March 31,2023

Foreign

Exchange
Financial Forward % of
($'000) Instruments Contracts Net** Net Assets
United States Dollar 7521 - 75,21 50.4
Pound Sterling 10,860 - 10,860 13
Euro Currency 3,784 - 3,784 25
Hong Kong Dollar 2,656 - 2,656 1.8
Japanese Yen 2,241 - 2,241 15
Australian Dollar 1769 - 1769 12
Swiss Franc 985 - 985 0.7

September 30, 2022

Foreign

Exchange
Financial Forward % of
($'000) Instruments Contracts Net** Net Assets
United States Dollar 74,542 - 74542 52.4
Pound Sterling 9992 - 9992 70
Euro Currency 4,821 - 4821 34
Hong Kong Dollar 2,340 - 2,340 16
Australian Dollar 1,490 - 1,490 1.0
Japanese Yen 1426 - 1426 1.0
Swiss Franc 637 - 637 0.4

** Includes both monetary and non-monetary instruments, as
applicable

As at March 31, 2023 and September 30, 2022, if the
Canadian dollar had strengthened or weakened by 2 percent,
in relation to all currencies, with all other variables held
constant, Net Assets would have decreased or increased,
respectively, by approximately $1,950,000 (September 30,
2022 - $1,905,000).

In practice, the actual trading results may differ from this
sensitivity analysis and the difference could be material.

FAIR VALUE MEASUREMENT OF FINANCIAL INSTRUMENTS
(Note 4)

The following tables illustrate the classifications of the Fund's
financial instruments within the fair value hierarchy as at
March 31, 2023 and September 30, 2022.

March 31,2023

($'000) Level1 Level2 Level3 Total

Equities 91,448 22,203 5 113,656

Debt Instruments - 15,704 - 15,704

Short-Term Investments - 2,206 - 2206

Investments in Underlying Funds - - - -

Total Investments 91,648 4013 5 131,566

Derivative Assets - - - -

Derivative Liabilities (15) (1,508) - (1523
September 30, 2022

($'000) Level1 Level2 Level3 Total

Equities 90,280 20,638 5 110923

Debt Instruments - 17,004 - 17004

Short-Term Investments - - - -

Investments in Underlying Funds - - - -

Total Investments 90,280 37642 5 127927

Derivative Assets - - - -

Derivative Liabilities (14) (3,577) - (3,59)

There were no significant transfers between levels 1 and 2
during the periods ended March 31, 2023 and
September 30, 2022.

Reconciliation of Level 3 Fair Value Measurement (Note 4)
The following tables reconcile the Fund's level 3 fair value
measurements for the periods ended March 31, 2023 and
September 30, 2022. The level 3 positions held in the Fund
were not considered significant.

March 31,2023

Debt
($'000) Equities Instruments Total
Balance at Beginning of Period 5 - 5

Investment purchases during the period - - -
Proceeds from sales during the period - - -
Net transfers in (out) during the period - - -
Net realized gain (loss) on investments - - -
Net change in unrealized appreciation (depreciation)

invalue of investments - - -

Balance at End of Period 5 - 5

Total change in unrealized appreciation
(depreciation) for assets held as at
March 31,2023 -
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(CLASS OF AGF ALL WORLD TAX ADVANTAGE GROUP LIMITED)
NOTES TO FINANCIAL STATEMENTS — FUND SPECIFIC INFORMATION (UNAUDITED) CONTINUED

September 30, 2022

Debt

($'000) Equities Instruments

Balance at Beginning of Period 5 - 5
Investment purchases during the period - - -
Proceeds from sales during the period - - -
Net transfers in (out) during the period - - -
Net realized gain (loss) on investments - - -
Net change in unrealized appreciation (depreciation)

invalue of investments - - -
Balance at End of Period

Total change in unrealized appreciation
(depreciation) for assets held as at
September 30,2022 -

SECURITIES LENDING TRANSACTIONS (Note 2)

A reconciliation of the gross amount generated from
securities lending transactions to the securities lending
income earned by the Fund for the periods ended
March 31, 2023 and 2022 is as follows:

March 31,2023 March 31,2022

% of Gross % of Gross

($'000) Income ($'000) Income

Gross Securities Lending Income 6 100.0 4 100.0

Interest Paid on Cash Collateral - - - -

Withholding Taxes (0) (1.5 (0) (4.2)
Agent Fees - The Bank of New York

Mellon Corp. 2 (297 M (315

Net Securities Lending Income 4 68.8 3 64.3

66

The value of securities loaned and collateral received from

securities lending as at March 31, 2023 and

September 30, 2022 were as follows:
($'000)

March 31, September 30,

2023 2022

Fair Value of Securities on Loan 4,061 5173

Fair Value of Cash Collateral Received - -

Fair Value of Securities Collateral Received 4,308 5,510
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(CLASS OF AGF ALL WORLD TAX ADVANTAGE GROUP LIMITED)
THOUSANDS OF DOLLARS EXCEPT PER SHARE AMOUNTS

STATEMENTS OF FINANCIAL POSITION (UNAUDITED)

March 31, September 30,
Asat 2023 2022

Assets

Current Assets

Investments at fair value through profit or loss
Purchased options at fair value through profit or loss
Foreign exchange forward contracts at fair value through profit or loss
Cash and cash equivalents

Cash collateral received for securities on loan (Note 2)
Receivable for shares issued

Receivable for investments sold

Receivable for foreign exchange forward contracts
Receivable from Manager (Note 7(b))

Receivable for management fee distribution
Distributions and interest receivable

Tax reclaims receivable

Taxes recoverable (Note 5)

Refundable capital gains and dividend taxes (Note 5)

Liabilities

Current Liabilities

Bank overdraft

Written options at fair value through profit or loss

Foreign exchange forward contracts at fair value through profit or loss
Payable for cash collateral under securities lending (Note 2)
Accrued management and advisory fees (Note 7(a))
Accrued expenses (Note 7(b))

Payable for shares redeemed

Payable for dividends and distributions

Payable for investments purchased

Payable for foreign exchange forward contracts

Taxes payable (Note 5)

Net Assets Attributable to Holders of Redeemable Shares (Note 2) $ 40,578 $ 39373

Investments at Cost (Note 2) $ 44165 $ 47315

Net Assets Attributable to Holders of Redeemable Shares
Mutual Fund Shares $ 19,208 $ 18,268
Series F Shares $ 3387 $ 3123
Series FV Shares $ - $ -
Series | Shares $ - $ -
Series O Shares $ - % -
Series Q Shares $ 17789 $ 16,604
Series T Shares $ - $ -
Series V Shares $ - -
Series W Shares $ 19 $ 1,378

Net Assets Attributable to Holders of Redeemable Shares per Share (Note 6)
Mutual Fund Shares $ 1046 $ 9.61
Series F Shares $ 1268 $ 159
Series FV Shares $ - $ -
Series | Shares $ - $ -
Series O Shares $ - % -
Series Q Shares $ 16.48 §$ 1498
Series T Shares $ - $ -
Series V Shares $ - $ -
Series W Shares $ mn2 $ 101

Approved by the Board

Blake C. Goldring, Director Louise Morwick, Director

The accompanying notes are an integral part of these financial statements. 67
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(CLASS OF AGF ALL WORLD TAX ADVANTAGE GROUP LIMITED)

THOUSANDS OF DOLLARS EXCEPT PER SHARE AMOUNTS

STATEMENTS OF COMPREHENSIVE INCOME (UNAUDITED)
For the periods ended March 31, 2023 2022

Income
Distributions from underlying funds ~  § - § 58
Interest for distribution purposes (Note 2) 2
Net realized gain (loss) oninvestments | @eo) oo T4
Net change in unrealized appreciation (depreciation) in
value of investments 4,324 (4,697)
Net gain (loss) on investments 3,866 (4,105)
Net realized gain (loss) on derivatives SOOI ... =
Net change in unrealized appreciation (depreciation) in
value of derivatives - -
Netgain(loss) onderivatives T
Securities lending income (Note 2) = -
Net gain (loss) on foreign currencies and other
net assets -
Total Income (Loss), Net 3,866
Expenses
Management and advisory fees (Note 7(a)) ST SR .-
Shareholder servicing and administrative fees
(Note 7(c))
Annual and interim reports
Audit fees
Custodian fees and bank charges
Legal fees
Registration fees
Directors' fees and expenses
Interest
Independent review committee fees
Income taxes (Note 5)
Harmonized sales tax and other taxes
Foreign withholding taxes (Note 5)
Commissions and other portfolio transaction costs
(Note 2) - -

Totalexpenses 276 o 294
Less expenses waived/absorbed by Manager (Note 7(b)) (55) (49)
Net expenses 221 245

Increase (Decrease) in Net Assets Attributable
to Holders of Redeemable Shares

STATEMENTS OF CASH FLOWS (UNAUDITED)
For the periods ended March 31, 2023 2022

Cash Flows from Operating Activities
Increase (decrease) in net assets attributable to holders

of redeemable shares from operations $ 3645 8 (4350)
Adjustments for:

Exchange (gain) loss on foreign currencies - =

Net realized (gain) loss on investments
and derivatives 460 (74)

Net change in unrealized (appreciation) depreciation
invalue of investments and derivatives

Purchases of investments and derivatives

Proceeds from sale and maturity of investments
and derivatives

Non-cash distributions from underlying
funds reinvested

(Increase) decrease in receivable from Manager - -

(Increase) decrease inreceivable for management T
fee distribution ) -

(Increase) decrease in distributions and
interest receivable - -

(Increase) decrease in accrued interest for short-
term investments - -

(Increase) decrease in tax reclaims receivable
Net change in taxes recoverable/payable
(Increase) decrease in refundable capital gains and

dividend taxes ()] -
Increase (decrease) in accrued managementand T
advisory fees 2 2
Increase (decrease) inaccrved wpenses 51
Net Cash Generated (Used) by
Operating Activities 2,563 (4,070)

Cash Flows from Financing Activities
Dividends and distributions of capital paid to holders of

redeemable shares, net of reinvestments - .. o
Proceeds from redeemable shares issued and

redeemable shares converted into the Class 2137 8,477

Amounts paid on redemption of redeemable shares and

on redeemable shares converted out of the Class (4,654) (4,415)
Net Cash Generated (Used) by

Financing Activities (2,517) 4,062
Exchange gain (loss) on foreign currencies . ]
Net increase (decrease) in cash and cash equivalents 46(8)
Cash and cash equivalents (Bank overdraft)

beginning of period 27 90

Cash and Cash Equivalents (Bank Overdraft)
End of Period

Interest received*
Distributions from underlying funds received*
Income taxes (paid) recovered*

* Included as part of Cash Flows from Operating Activities

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

from Operations $ 3645 $ (4,350)
Increase (Decrease) in Net Assets Attributable
to Holders of Redeemable Shares
from Operations
Mutual Fund Shares $ 1,592 § (2169)
Series F Shares $ 288 $ (281)
Series FV Shares $ - 3 -
Series | Shares $ - 3 -
Series O Shares $ - $ -
Series Q Shares $ 1,643 $ (1742)
Series T Shares $ - $ -
Series V Shares $ - 3 -
Series W Shares $ 122 § (158)
Increase (Decrease) in Net Assets Attributable
to Holders of Redeemable Shares from
Operations per Share (Note 2)
Mutual Fund Shares $ 084 $ (1.22)
Series F Shares $ .09 $ (1.45)
Series FV Shares $ - $ =
Series | Shares $ - $ -
Series O Shares $ - 3 -
Series Q Shares $ 150 $ (1.41)
Series T Shares $ - $ -
Series V Shares $ - $ =
Series W Shares $ 1.85 §$ (231
68
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(CLASS OF AGF ALL WORLD TAX ADVANTAGE GROUP LIMITED)
THOUSANDS OF DOLLARS

STATEMENTS OF CHANGES IN NET ASSETS ATTRIBUTABLE TO HOLDERS OF REDEEMABLE SHARES (UNAUDITED)

For the periods ended March 31, 2023 2022 For the periods ended March 31, 2023 2022
Net Assets Attributable to Holders of Value of redeemable shares converted out of
Redeemable Shares at Beginning of Period the Class

Mutual Fund Shares Mutual Fund Shares

Series F Shares Series F Shares
Series FV Shares Series FV Shares
Series | Shares Series | Shares
Series O Shares Series O Shares
Series Q Shares Series Q Shares
Series T Shares Series T Shares
Series V Shares Series V Shares
Series W Shares Series W Shares

Net Assets Attributable to Holders of
Redeemable Shares at Beginning of Period Net increase (decrease) from redeemable

share transactions

Increase (decrease) in net assets attributable to holders

of redeemable shares from operations Dividends to holders of redeemable shares (Note 5):

Mutual Fund Shares Ordinary dividends
Series F Shares Mutual Fund Shares
Series FV Shares Series F Shares
Series | Shares Series FV Shares
Series O Shares Series | Shares
Series Q Shares Series O Shares
Series T Shares Series Q Shares
Series V Shares Series T Shares
Series W Shares Series V Shares
Series W Shares

Redeemable share transactions (Note 6):
Proceeds from redeemable shares issued

Mutual Fund Shares

Series F Shares

Series FV Shares

Series | Shares

Series O Shares

Series Q Shares

Series T Shares

Series V Shares

Series W Shares

Proceeds from redeemable shares converted into

the Class

Mutual Fund Shares
Series F Shares
Series FV Shares
Series | Shares
Series O Shares
Series Q Shares
Series T Shares
Series V/ Shares
Series W Shares

Reinvestment of dividends and distributions to

holders of redeemable shares
Mutual Fund Shares

Series F Shares

Series FV Shares

Series | Shares

Series O Shares

Series Q Shares

Series T Shares
Series V Shares

Series W Shares

Payments on redemption of redeemable shares

Mutual Fund Shares
Series F Shares
Series FV Shares
Series | Shares
Series O Shares
Series Q Shares
Series T Shares
Series V/ Shares
Series W Shares

(1,306 ®3)
(4,237) (4193)

Capital gains dividends
Mutual Fund Shares
Series F Shares
Series FV Shares
Series | Shares
Series O Shares
Series Q Shares
Series T Shares
Series V Shares
Series W Shares

Distribution of capital (Note 5):

Mutual Fund Shares

Series F Shares

Series FV Shares

Series | Shares

Series O Shares

Series Q Shares
Series T Shares
Series V Shares

Series W Shares

Increase (decrease) in net assets attributable to holders

of redeemable shares for the period
Net Assets Attributable to Holders of
Redeemable Shares at End of Period
Mutual Fund Shares
Series F Shares
Series FV Shares
Series | Shares
Series O Shares
Series Q Shares
Series T Shares
Series V Shares
Series W Shares
Net Assets Attributable to Holders of
Redeemable Shares at End of Period

The accompanying notes are an integral part of these financial statements.
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(CLASS OF AGF ALL WORLD TAX ADVANTAGE GROUP LIMITED)
SCHEDULE OF INVESTMENT PORTFOLIO AS AT MARCH 31, 2023 (UNAUDITED)

Average Fair
No. of Units Cost ($) Value ($)
Balanced Fund (99.8%)
4445759 AGF Global Sustainable
Balanced Fund - Series |
Units* 44,164,657 40,481,745
Total Portfolio (99.8%) 44,164,657 40,481,745

* AGF Global Sustainable Balanced Class (the "Fund") invests in
units of AGF Global Sustainable Balanced Fund (the "Underlying
Fund"), a fund managed by AGF Investments Inc.

Note: Percentages shown relate investments at fair value to total
Net Assets Attributable to Holders of Redeemable Shares
("Net Assets") as at March 31, 2023 attributable to the Fund.
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NOTES TO FINANCIAL STATEMENTS — FUND SPECIFIC INFORMATION (UNAUDITED)

Investment Objective

The Fund's investment objective is to provide long-term
growth of capital. The Fund primarily invests in units of the

Underlying Fund.

Summary of Investment Portfolio

As at March 31, 2023 and September 30, 2022, the Underlying
Fund's major portfolio categories, as a percentage of the
Underlying Fund's Net Assets, are included in the following
tables. The Fund is indirectly exposed to these portfolio
categories as a result of investing substantially all of its

assets in units of the Underlying Fund.

Portfolio by Country
March 31,2023

United States

Canada

France

Cash & Cash Equivalents
Germany

Ireland

Italy

Japan

Denmark

South Korea

United Kingdom

Finland

Sweden

Netherlands

Taiwan

ETFs - International

Foreign Exchange Forward Contracts
Other Net Assets (Liabilities)

September 30,2022

United States

Canada

France

Japan

[taly

Germany

Ireland

Cash & Cash Equivalents
United Kingdom

Denmark

Sweden

Finland

South Korea

Norway

Netherlands

Taiwan

Foreign Exchange Forward Contracts
Other Net Assets (Liabilities)

(%)

468
125
68
55
5.2
39
36
33
32
21
21
19
14
10
03
0.2
01
01

(%)

526
137
43
39
37
34
33
25
24
22
21
18
16
11
10
0.6
(0.4)
0.2

Portfolio by Sector
March 31,2023

Corporate Bonds

Industrials

Information Technology
Cash & Cash Equivalents
Health Care

Consumer Discretionary
Utilities

Materials

Consumer Staples

High Yield Bonds

ETFs - United States Equity
Financials

ETFs - International Equity
Foreign Exchange Forward Contracts
Other Net Assets (Liabilities)

September 30, 2022

Corporate Bonds

Industrials

Information Technology
Materials

Health Care

Consumer Discretionary
Utilities

Cash & Cash Equivalents
Financials

Consumer Staples

High Yield Bonds

Terms Loans

ETFs - United States Equity
Foreign Exchange Forward Contracts
Other Net Assets (Liabilities)

Portfolio by Asset Mix
March 31,2023

United States Equity

International Equity

United States Fixed Income
International Fixed Income

Canadian Equity

Cash & Cash Equivalents

Canadian Fixed Income

Foreign Exchange Forward Contracts
Other Net Assets (Liabilities)
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(%)

326
223
15.4
55
49
49
43
43
17
16
12
09
0.2
01
01

(%)

326
242
138
59
57
55
50
25
25
19
0.4
01
01
(0.4)

(%)

279
251
189
99
Al
55
54
01
01
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NOTES TO FINANCIAL STATEMENTS — FUND SPECIFIC INFORMATION (UNAUDITED) CONTINUED

September 30, 2022 (%)
United States Equity 337
International Equity 224
United States Fixed Income 189
International Fixed Income 90
Canadian Equity 85
Canadian Fixed Income 5.2
Cash & Cash Equivalents 25
Foreign Exchange Forward Contracts 0.4)
Other Net Assets (Liabilities) 0.2

As at March 31, 2023, the Underlying Fund did not hold any
private and/or restricted securities. As at September 30,
2022, the total fair value of private and/or restricted
securities held within the Underlying Fund represented
approximately $160,000.

Interest in Unconsolidated Structured Entities (Note 2)

The Fund's investment details in the Underlying Fund as at
March 31, 2023 and September 30, 2022 are included in the
following tables:

Fair Value of
Fund's
Investment % of Underlying

March 31,2023 ($'000) Fund's Net Assets

AGF Global Sustainable Balanced Fund 40,482 38.0
Fair Value of
Fund's
Investment % of Underlying
September 30, 2022 ($'000) Fund's Net Assets
AGF Global Sustainable Balanced Fund 39,308 378

DISCUSSION OF FINANCIAL INSTRUMENT RISK
MANAGEMENT (Note 4)

Credit Risk

As at March 31, 2023 and September 30, 2022, the Underlying
Fund invested in debt instruments, foreign exchange forward
contracts, credit default swaps, preferred shares, short-term
investments and cash and cash equivalents, as applicable,
with the following credit ratings:

Percentage of Underlying Fund's Net Assets (%)

March 31, September 30,

Credit Rating 2023 2022
AA 0.0 0.2)
A 16.0 14.8
BBB 178 15.2
BB 40 34
B 0.7 0.4
Not Rated 34 42
72

Interest Rate Risk

As at March 31, 2023 and September 30, 2022, the Underlying
Fund's exposure to debt instruments by maturity was as
follows:

($'000)
Debt Instruments* March 31, September 30,
by Maturity Date 2023 2022
Less than 1year - 3,000
1-3years 7548 2,171
3-5years 6,202 1372
Greater than 5 years 22,603 21,264

* Excludes cash and cash equivalents and preferred shares but

includes short-term investments, as applicable

As at March 31, 2023 and September 30, 2022, if the yield
curve had shifted in parallel by 25 basis points, with all other
variables held constant, the Fund's Net Assets would have
increased or decreased, respectively, by approximately
$212,000 (September 30, 2022 - $200,000) as a result of
the Underlying Fund's exposure to interest rate risk.

In practice, the actual trading results may differ from this
sensitivity analysis and the difference could be material.

Other Price Risk
The Schedule of Investment Portfolio of the Fund classifies
securities by asset type.

The impact on Net Assets of the Fund due to a 5 percent
change in benchmarks (September 30, 2022 - 5 percent),
using historical correlation between the return of the Mutual
Fund Shares as compared to the return of the Fund's
benchmarks, as at March 31, 2023 and September 30, 2022,
with all other variables held constant, is included in the
following table. Regression analysis has been utilized to
estimate the historical correlation. The analysis uses 36
monthly data points, unless the inception of the Fund is less
than three years, in which case since inception data has been
used. The returns of the other series of the Fund are
substantially similar to that of the Mutual Fund Shares, save
for differences in expense structure.

Impact on Net Assets ($'000)

March 31, September 30,
Benchmark 2023 2022
Bloomberg Canada Aggregate Index 3,015 2978
Blended Benchmark 2,270 2119

The Blended Benchmark is composed of 65% MSCI| World Net
Index and 35% Bloomberg Global Aggregate Index (CAD-
Hedged).

The historical correlation may not be representative of the
future correlation, and accordingly the impact on Net Assets
could be materially different.
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NOTES TO FINANCIAL STATEMENTS — FUND SPECIFIC INFORMATION (UNAUDITED) CONTINUED

Currency Risk
As at March 31, 2023 and September 30, 2022, the Fund did
not have a significant direct exposure to currency risk.

The amounts in the following tables are based on the fair
value of the Underlying Fund's financial instruments
(including cash and cash equivalents) as well as the
underlying principal amounts of foreign exchange forward
contracts, as applicable. Other financial assets
(including cash collateral received for securities on loan,
dividends and interest receivables and receivables for
investments sold) and financial liabilities (including payable
for cash collateral under securities lending and payable for
investments purchased) that are denominated in foreign
currencies do not expose the Underlying Fund to significant
currency risk.

Currencies to which the Underlying Fund had exposure as at
March 31, 2023 and September 30, 2022, were as follows:

March 31,2023

Foreign

Exchange
Financial Forward % of Underlying
($'000) Instruments Contracts Net** Fund's Net Assets
United States Dollar 51,508 (22,704) 28,804 271
Euro Currency 27,640 (1,579) 16,061 151
Japanese Yen 3,572 - 3,572 34
South Korean Won 2,259 - 2,259 21
Pound Sterling 2,234 - 2,234 21
Swedish Krona 1478 - 1478 14
Danish Krone 970 - 970 09
New Taiwanese Dollar 339 - 339 03

September 30, 2022

Foreign

Exchange
Financial Forward % of Underlying
($'000) Instruments Contracts Net** Fund's Net Assets
United States Dollar 54,667 (17105) 37562 361
Euro Currency 21,745 (10,479) 1,266 10.8
Japanese Yen 4,065 - 4,065 39
Pound Sterling 2441 - 2441 23
Swedish Krona 2,201 - 2,201 21
South Korean Won 1,635 - 1,635 16
Norwegian Krone 1164 - 1164 11
New Taiwanese Dollar 691 - 691 07

** Includes both monetary and non-monetary instruments, as
applicable

As at March 31, 2023 and September 30, 2022, if the
Canadian dollar had strengthened or weakened by 2 percent,
in relation to all currencies, with all other variables held
constant, the Fund's Net Assets would have decreased or
increased, respectively, by approximately $424,000
(September 30, 2022 - $462,000) as a result of the
Underlying Fund's exposure to currency risk.

In practice, the actual trading results may differ from this
sensitivity analysis and the difference could be material.

FAIR VALUE MEASUREMENT OF FINANCIAL INSTRUMENTS
(Note 4)

The following tables illustrate the classifications of the Fund's
financial instruments within the fair value hierarchy as at
March 31, 2023 and September 30, 2022.

March 31,2023

($'000) Level1 Level2 Level3 Total

Equities - - - _
Debt Instruments - - - _
Short-Term Investments

Investments in Underlying Funds 40,482 - - 40,482

40482 - - 40482

Derivative Assets - - - -
Derivative Liabilities - - - _

Total Investments

September 30, 2022

($'000) Level1 Level2 Level3 Total

Equities - - - -
Debt Instruments - - - -
Short-Term Investments

Investments in Underlying Funds

Total Investments

39308 - - 39308
39,308 - - 39308

Derivative Assets - - - -
Derivative Liabilities - - - _

There were no significant transfers between levels 1 and 2
during the periods ended March 31, 2023 and
September 30, 2022.

Reconciliation of Level 3 Fair Value Measurement (Note 4)
For the periods ended March 31, 2023 and
September 30, 2022, the Fund did not hold financial
instruments within level 3 of the fair value hierarchy.
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(CLASS OF AGF ALL WORLD TAX ADVANTAGE GROUP LIMITED)
THOUSANDS OF DOLLARS EXCEPT PER SHARE AMOUNTS

STATEMENTS OF FINANCIAL POSITION (UNAUDITED)

March 31, September 30,
Asat 2023 2022

Assets

Current Assets

Investments at fair value through profit or loss
Purchased options at fair value through profit or loss
Foreign exchange forward contracts at fair value through profit or loss
Cash and cash equivalents

Cash collateral received for securities on loan (Note 2)
Receivable for shares issued

Receivable for investments sold

Receivable for foreign exchange forward contracts
Receivable from Manager (Note 7(b))

Receivable for management fee distribution
Distributions and interest receivable

Tax reclaims receivable

Taxes recoverable (Note 5)

Refundable capital gains and dividend taxes (Note 5)

Liabilities

Current Liabilities

Bank overdraft

Written options at fair value through profit or loss

Foreign exchange forward contracts at fair value through profit or loss
Payable for cash collateral under securities lending (Note 2)
Accrued management and advisory fees (Note 7(a))
Accrued expenses (Note 7(b))

Payable for shares redeemed

Payable for dividends and distributions

Payable for investments purchased

Payable for foreign exchange forward contracts

Taxes payable (Note 5)
2,787 1,380
Net Assets Attributable to Holders of Redeemable Shares (Note 2) $ 183,866 $ 170,033
Investments at Cost (Note 2) $ 183133 $ 177330
Net Assets Attributable to Holders of Redeemable Shares
Mutual Fund Shares $ 151,745 $ 140,826
Series F Shares $ 13,847 $ 11930
Series FV Shares $ 247 $ 169
Series | Shares $ - $ -
Series O Shares $ - $ -
Series Q Shares $ 4691 $ 4,537
Series T Shares $ 8,758 §$ 8188
Series V Shares $ 4,067 $ 3,855
Series W Shares $ 51 § 528
Net Assets Attributable to Holders of Redeemable Shares per Share (Note 6)
Mutual Fund Shares $ 2752 § 25.01
Series F Shares $ 3202 § 2895
Series FV Shares $ 2649 $ 2273
Series | Shares $ - $ -
Series O Shares $ - % -
Series Q Shares $ 1756 $ 15.78
Series T Shares $ 1297 $ 1231
Series V Shares $ 1987 § 18.54
Series W Shares $ 14.80 § 13.30

Approved by the Board
Blake C. Goldring, Director Louise Morwick, Director

The accompanying notes are an integral part of these financial statements.
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(CLASS OF AGF ALL WORLD TAX ADVANTAGE GROUP LIMITED)

THOUSANDS OF DOLLARS EXCEPT PER SHARE AMOUNTS

STATEMENTS OF COMPREHENSIVE INCOME (UNAUDITED)
For the periods ended March 31, 2023 2022

Income

Distributions from underlying funds

Interest for distribution purposes (Note 2)

Net realized gain (loss) on investments

Net change in unrealized appreciation (depreciation) in
value of investments

Net gain (loss) on investments 18,941 14,390

Net realized gain (loss) on derivatives U =

Net change in unrealized appreciation (depreciation) in
value of derivatives - -

Net gain (loss) on derivatives

Securities lending income (Note 2) cerereenrenrenrenen T | =

Net gain (loss) on foreign currencies and other
net assets - -

Total Income (Loss), Net

Expenses

Management and advisory fees (Note 7(a))

Shareholder servicing and administrative fees
(Note 7(c))

Annual and interim reports

Audit fees

Custodian fees and bank charges

Legal fees

Registration fees

Directors' fees and expenses

Interest

Independent review committee fees

Income taxes (Note 5)

Harmonized sales tax and other taxes

Foreign withholding taxes (Note 5)

Commissions and other portfolio transaction costs
(Note 2) - -

Totalexpenses 1889 ] 1853 .
Less expenses waived/absorbed by Manager (Note 7(b)) (14) (14)
Net expenses 1,875 1,839

Increase (Decrease) in Net Assets Attributable

to Holders of Redeemable Shares

from Operations $ 17,066 $ 12,551
Increase (Decrease) in Net Assets Attributable

to Holders of Redeemable Shares

from Operations

Mutual Fund Shares $ 14,029 §$ 10,241
Series F Shares $ 1,258 $ 928
Series FV Shares $ 19 $ 1
Series | Shares $ - 3 -
Series O Shares $ - $ -
Series Q Shares $ 506 $ 409
Series T Shares $ 815 $ 630
Series V Shares $ 381 §$ 297
Series W Shares $ 58 $ 45
Increase (Decrease) in Net Assets Attributable

to Holders of Redeemable Shares from

Operations per Share (Note 2)

Mutual Fund Shares $ 252 § 196
Series F Shares $ 3.03 §$ 247
Series FV Shares $ 207 $ 2.04
Series | Shares $ - -
Series O Shares $ - $ =
Series Q Shares $ 182 § 144
Series T Shares $ 122 $ 1.04
Series V Shares $ 1.86 $ 149
Series W Shares $ 146 $ 115

STATEMENTS OF CASH FLOWS (UNAUDITED)
For the periods ended March 31, 2023 2022

Cash Flows from Operating Activities
Increase (decrease) in net assets attributable to holders

of redeemable shares from operations $ 17066 S .. 12551
Adjustments for:

Exchange (gain) loss on foreign currencies - =

Net realized (gain) loss on investments
and derivatives 78 (228)

Net change in unrealized (appreciation) depreciation
invalue of investments and derivatives

Purchases of investments and derivatives

Proceeds from sale and maturity of investments
and derivatives

Non-cash distributions from underlying
funds reinvested

(Increase) decrease in receivable from Manager - -
(Increase) decrease in receivable for management

feedistribution ] B! M.
(Increase) decrease in distributions and
interest receivable (540) (358)

(Increase) decrease in accrued interest for short-
term investments - -

(Increase) decrease in tax reclaims receivable
Net change in taxes recoverable/payable
(Increase) decrease in refundable capital gains and

dividend taxes
Increase (decrease) in accrued management and
advisory fees 1 18
Increase (decrease)inoccruedempenses. T i o
Net Cash Generated (Used) by
Operating Activities 3132 (15,242)
Cash Flows from Financing Activities
Dividends and distributions of capital paid to holders of
redeemable shares, net of reinvestments (246) (210)
Proceedts from redeemble sharesisaedand. T
redeemable shares converted into the Class 11,559 28,895
Amounts paid on redemption of redeemable sharesand T
on redeemable shares converted out of the Class (14,382) (13,298)
Net Cash Generated (Used) by
Financing Activities (3,069) 15,387
Exchange gain (loss) on foreign currencies - =
Netincrease (decrease) in cash and cash equivalents 63 T 145"
Cashand cash equivalents (Bankoverdraft) T
beginning of period 134 329

Cash and Cash Equivalents (Bank Overdraft)
End of Period

Interest received*
Distributions from underlying funds received*
Income taxes (paid) recovered*

* Included as part of Cash Flows from Operating Activities

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

75

SEMI-ANNUAL REPORT 2023



AGF North American Dividend Income Class wote 1

(CLASS OF AGF ALL WORLD TAX ADVANTAGE GROUP LIMITED)

THOUSANDS OF DOLLARS

STATEMENTS OF CHANGES IN NET ASSETS ATTRIBUTABLE TO HOLDERS OF REDEEMABLE SHARES (UNAUDITED)
2023 2022

For the periods ended March 31, 2023

Net Assets Attributable to Holders of
Redeemable Shares at Beginning of Period
Mutual Fund Shares
Series F Shares
Series FV Shares
Series | Shares
Series O Shares
Series Q Shares
Series T Shares
Series V Shares
Series W Shares

Net Assets Attributable to Holders of
Redeemable Shares at Beginning of Period

Increase (decrease) in net assets attributable to holders
of redeemable shares from operations
Mutual Fund Shares
Series F Shares
Series FV Shares
Series | Shares
Series O Shares
Series Q Shares
Series T Shares
Series V Shares
Series W Shares
17,066

Redeemable share transactions (Note 6):
Proceeds from redeemable shares issued

Mutual Fund Shares

Series F Shares

Series FV Shares

Series | Shares

Series O Shares

Series Q Shares

Series T Shares

Series V Shares

Series W Shares

Proceeds from redeemable shares converted into
the Class
Mutual Fund Shares
Series F Shares
Series FV Shares
Series | Shares
Series O Shares
Series Q Shares
Series T Shares
Series V/ Shares
Series W Shares

Reinvestment of dividends and distributions to
holders of redeemable shares
Mutual Fund Shares
Series F Shares
Series FV Shares
Series | Shares
Series O Shares
Series Q Shares
Series T Shares
Series V Shares
Series W Shares

Payments on redemption of redeemable shares
Mutual Fund Shares
Series F Shares
Series FV Shares
Series | Shares
Series O Shares
Series Q Shares
Series T Shares
Series V/ Shares
Series W Shares

(13,409)

et 9203, 2.291..
1170 822..

2022 For the periods ended March 31,

Value of redeemable shares converted out of
the Class
Mutual Fund Shares
Series F Shares
Series FV Shares
Series | Shares
Series O Shares
Series Q Shares
Series T Shares
Series V Shares
Series W Shares

Net increase (decrease) from redeemable
share transactions

Dividends to holders of redeemable shares (Note 5):
Ordinary dividends

Mutual Fund Shares
Series F Shares
Series FV Shares
Series | Shares
Series O Shares
Series Q Shares
Series T Shares
Series V Shares

12,551 Series W Shares

Capital gains dividends
Mutual Fund Shares
Series F Shares
Series FV Shares
Series | Shares
Series O Shares
Series Q Shares
Series T Shares
Series V Shares
Series W Shares

Distribution of capital (Note 5):

Mutual Fund Shares

Series F Shares

Series FV Shares

Series | Shares

Series O Shares

Series Q Shares
Series T Shares
Series V Shares

Series W Shares

Increase (decrease) in net assets attributable to holders
of redeemable shares for the period

Net Assets Attributable to Holders of
Redeemable Shares at End of Period
Mutual Fund Shares
Series F Shares
Series FV Shares
Series | Shares
Series O Shares
Series Q Shares
Series T Shares
Series V Shares
Series W Shares

Net Assets Attributable to Holders of
Redeemable Shares at End of Period

(13,236)

The accompanying notes are an integral part of these financial statements.
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(CLASS OF AGF ALL WORLD TAX ADVANTAGE GROUP LIMITED)
SCHEDULE OF INVESTMENT PORTFOLIO AS AT MARCH 31, 2023 (UNAUDITED)

Average Fair
No. of Units Cost ($) Value ($)

Equity Fund (98.1%)
21995,864 AGF North American Dividend
Income Fund - Series | Units* 183,132,806 180,374,887

Total Portfolio (98.1%) 183,132,806 180,374,887

*  AGF North American Dividend Income Class (the "Fund") invests
in units of AGF North American Dividend Income Fund (the
"Underlying Fund"), a fund managed by AGF Investments Inc.

Note: Percentages shown relate investments at fair value to total
Net Assets Attributable to Holders of Redeemable Shares
("Net Assets") as at March 31, 2023 attributable to the Fund.
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NOTES TO FINANCIAL STATEMENTS — FUND SPECIFIC INFORMATION (UNAUDITED)

Investment Objective

The Fund's investment objective is to provide superior returns
with reasonable risk through a combination of dividends and
capital growth from Canadian companies and interest
income. The Fund may also invest in foreign securities, which
are typically not expected to exceed 49.0% of the Net Asset
Value of the Fund at the time of purchase. The Fund primarily
invests in units of the Underlying Fund.

Summary of Investment Portfolio

As at March 31, 2023 and September 30, 2022, the Underlying
Fund's major portfolio categories, as a percentage of the
Underlying Fund's Net Assets, are included in the following
tables. The Fund is indirectly exposed to these portfolio
categories as a result of investing substantially all of its
assets in units of the Underlying Fund.

Portfolio by Country

March 31,2023 (%)
Canada 569
United States 384
Cash & Cash Equivalents 18
Netherlands 16
France 09
Foreign Exchange Forward Contracts 03
Other Net Assets (Liabilities) 01
September 30, 2022 (%)
Canada 56.5
United States 421
France 0.8
Netherlands 0.6
Cash & Cash Equivalents 03
South Korea 0.0
Foreign Exchange Forward Contracts 09)
Other Net Assets (Liabilities) 0.6

Portfolio by Sector

March 31,2023 (%)
Financials 28.0
Energy 133
Information Technology 109
Health Care 83
Industrials 8.2
Consumer Discretionary 712
Utilities 6.7
Materials 46
Real Estate bb
Consumer Staples 33
Communication Services 3.2
Cash & Cash Equivalents 18
Foreign Exchange Forward Contracts 03
Currency/Equity Options Written 03)
Other Net Assets (Liabilities) 01

78

September 30, 2022 (%)
Financials 241
Information Technology 16.5
Energy 103
Health Care 8.8
Industrials 71
Real Estate 59
Consumer Discretionary 55
Consumer Staples 52
Communication Services 47
Utilities A
Materials 41
Government Bonds 38
Cash & Cash Equivalents 03
Currency/Equity Options Written 0.4)
Foreign Exchange Forward Contracts 09
Other Net Assets (Liabilities) 0.6

Portfolio by Asset Mix

March 31,2023 (%)
Canadian Equity 572
United States Equity 384
International Equity 25
Cash & Cash Equivalents 18
Foreign Exchange Forward Contracts 03
United States Equity Options Written 0.0)
Canadian Currency/Equity Options Written 03)
Other Net Assets (Liabilities) 01
September 30, 2022 (%)
Canadian Equity 531
United States Equity 421
Canadian Fixed Income 38
International Equity 14
Cash & Cash Equivalents 03
United States Equity Options Written 0.0)
Canadian Currency/Equity Options Written 0.4)
Foreign Exchange Forward Contracts 0.9
Other Net Assets (Liabilities) 0.6

Interest in Unconsolidated Structured Entities (Note 2)

The Fund's investment details in the Underlying Fund as at
March 31, 2023 and September 30, 2022 are included in the
following tables:

Fair Value of
Fund's
Investment % of Underlying
March 31,2023 ($'000) Fund's Net Assets
AGF North American Dividend Income Fund 180,375 133
Fair Value of
Fund's
Investment % of Underlying
September 30, 2022 ($'000) Fund's Net Assets
AGFiQ North American Dividend Income Fund 169168 133
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NOTES TO FINANCIAL STATEMENTS — FUND SPECIFIC INFORMATION (UNAUDITED) CONTINUED

DISCUSSION OF FINANCIAL INSTRUMENT RISK
MANAGEMENT (Note 4)

Credit Risk

As at March 31, 2023 and September 30, 2022, the Underlying
Fund had no significant investments in debt instruments and
derivatives. Accordingly, the Underlying Fund was not subject
to significant credit risk.

Interest Rate Risk

The majority of the Underlying Fund's financial assets and
liabilities are non-interest bearing. Accordingly, the
Underlying Fund is not subject to significant amounts of risk
due to fluctuations in the prevailing levels of market interest
rates.

Other Price Risk
The Schedule of Investment Portfolio of the Fund classifies
securities by asset type.

The impact on Net Assets of the Fund due to a 65 percent
change in benchmark (September 30, 2022 - 25 percent),
using historical correlation between the return of the Mutual
Fund Shares as compared to the return of the Fund's
benchmark, as at March 31, 2023 and September 30, 2022,
with all other variables held constant, is included in the
following table. Regression analysis has been utilized to
estimate the historical correlation. The analysis uses 36
monthly data points, unless the inception of the Fund is less
than three years, in which case since inception data has been
used. The returns of the other series of the Fund are
substantially similar to that of the Mutual Fund Shares, save
for differences in expense structure.

Effective January 1, 2023, the Fund's benchmark was
changed from S&P/TSX Composite Dividend Index to
S&P/TSX Composite Index for better benchmark-relative
comparisons (on a standalone basis and relative to peers).

Impact on Net Assets ($'000)

March 31, September 30,
Benchmark 2023 2022
S&P/TSX Composite Index 108942 N/A
S&P/TSX Composite Dividend Index N/A 36,463

The historical correlation may not be representative of the
future correlation, and accordingly the impact on Net Assets
could be materially different.

Currency Risk
As at March 31, 2023 and September 30, 2022, the Fund did
not have a significant direct exposure to currency risk.

The amounts in the following tables are based on the fair
value of the Underlying Fund's financial instruments
(including cash and cash equivalents) as well as the
underlying principal amounts of foreign exchange forward
contracts, as applicable. Other financial assets
(including cash collateral received for securities on loan,

dividends and interest receivables and receivables for
investments sold) and financial liabilities (including payable
for cash collateral under securities lending and payable for
investments purchased) that are denominated in foreign
currencies do not expose the Underlying Fund to significant
currency risk.

Currencies to which the Underlying Fund had exposure as at
March 31, 2023 and September 30, 2022, were as follows:

March 31, 2023

Foreign

Exchange
Financial Forward % of Underlying
($'000) Instruments Contracts Net** Fund's Net Assets
United States Dollar 529,653 (244,796) 284,857 211
Euro Currency 34,355 - 34,355 25
Thai Baht 25 - 25 0.0

September 30, 2022

Foreign

Exchange
Financial  Forward % of Underlying
($'000) Instruments Contracts Net** Fund's Net Assets
United States Dollar 511,564 (379,894) 131,670 10.3
Euro Currency 17488 - 17488 14
Pound Sterling m - Al 0.0
Thai Baht 2 - 2% 0.0

** Includes both monetary and non-monetary instruments, as
applicable

As at March 31, 2023 and September 30, 2022, if the
Canadian dollar had strengthened or weakened by 2 percent,
in relation to all currencies, with all other variables held
constant, the Fund's Net Assets would have decreased or
increased, respectively, by approximately $852,000
(September 30, 2022 - $397,000) as a result of the
Underlying Fund's exposure to currency risk.

In practice, the actual trading results may differ from this
sensitivity analysis and the difference could be material.

FAIR VALUE MEASUREMENT OF FINANCIAL INSTRUMENTS
(Note 4)

The following tables illustrate the classifications of the Fund's
financial instruments within the fair value hierarchy as at
March 31, 2023 and September 30, 2022.

March 31,2023

($'000) Level1 Level2 Level3 Total

Equities - - - -
Debt Instruments - - - -
Short-Term Investments

Investments in Underlying Funds

Total Investments

180,375 - - 180375
180,375 - - 180,375

Derivative Assets - - - -
Derivative Liabilities - - - _
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NOTES TO FINANCIAL STATEMENTS — FUND SPECIFIC INFORMATION (UNAUDITED) CONTINUED

September 30, 2022

($'000) Level1 Level2 Level3 Total

Equities - - - -
Debt Instruments - - - -
Short-Term Investments - -
Investments in Underlying Funds 169,168 - - 169168

Total Investments 169,168 - - 169168
Derivative Assets - - - -

Derivative Liabilities - - - -

There were no significant transfers between levels 1 and 2
during the periods ended March 31, 2023 and
September 30, 2022.

Reconciliation of Level 3 Fair Value Measurement (Note 4)
For the periods ended March 31, 2023 and
September 30, 2022, the Fund did not hold financial
instruments within level 3 of the fair value hierarchy.
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(CLASS OF AGF ALL WORLD TAX ADVANTAGE GROUP LIMITED)
THOUSANDS OF DOLLARS EXCEPT PER SHARE AMOUNTS

STATEMENTS OF FINANCIAL POSITION (UNAUDITED)

March 31, September 30,
Asat 2023 2022

Assets

Current Assets

Investments at fair value through profit or loss
Purchased options at fair value through profit or loss
Foreign exchange forward contracts at fair value through profit or loss
Cash and cash equivalents

Cash collateral received for securities on loan (Note 2)
Receivable for shares issued

Receivable for investments sold

Receivable for foreign exchange forward contracts
Receivable from Manager (Note 7(b))

Receivable for management fee distribution
Dividends and interest receivable

Tax reclaims receivable

Taxes recoverable (Note 5)

Refundable capital gains and dividend taxes (Note 5)

Liabilities

Current Liabilities

Bank overdraft

Written options at fair value through profit or loss

Foreign exchange forward contracts at fair value through profit or loss

Payable for cash collateral under securities lending (Note 2)

Accrued management and advisory fees (Note 7(a))

Accrued expenses (Note 7(b))

Payable for shares redeemed

Payable for dividends and distributions

Payable for investments purchased

Payable for foreign exchange forward contracts

Taxes payable (Note 5) - -
12 30

22,495

23,894

Net Assets Attributable to Holders of Redeemable Shares (Note 2)
Investments at Cost (Note 2)

Net Assets Attributable to Holders of Redeemable Shares
Mutual Fund Shares

Series F Shares
Series FV Shares
Series | Shares
Series O Shares
Series Q Shares
Series T Shares
Series V Shares
Series W Shares

Net Assets Attributable to Holders of Redeemable Shares per Share (Note 6)
Mutual Fund Shares

Series F Shares
Series FV Shares
Series | Shares
Series O Shares
Series Q Shares
Series T Shares
Series V Shares
Series W Shares

18,758
3,737

R A0 A A A . R a0 e A A e e O
1

Approved by the Board
Blake C. Goldring, Director Louise Morwick, Director

The accompanying notes are an integral part of these financial statements.
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(CLASS OF AGF ALL WORLD TAX ADVANTAGE GROUP LIMITED)

THOUSANDS OF DOLLARS EXCEPT PER SHARE AMOUNTS

STATEMENTS OF COMPREHENSIVE INCOME (UNAUDITED)

For the periods ended March 31, 2023 2022
Income

Dividends $ eSO S -
Interest for distribution purposes (Note 2) 308 384

Net realized gain (loss) on investments

Net change in unrealized appreciation (depreciation) in
value of investments 862

Net gain (loss) on investments 554 (947)

Net realized gain (loss) on derivatives creeemreererresenenen .. | .
Net change in unrealized appreciation (depreciation) in

value of derivatives - -
Net gain (loss) on derivatives - -
Securities lending income (Note 2)

Net gain (loss) on foreign currencies and other

net assets 1 (W)
Total Income (Loss), Net 557 (956)
Expenses
Management and advisory fees (Note 7(a)) 102 146

Shareholder servicing and administrative fees
(Note 7(c))

Annual and interim reports

Audit fees

Custodian fees and bank charges

Legal fees

Registration fees

Directors' fees and expenses

Interest

Independent review committee fees

Income taxes (Note 5)

Harmonized sales tax and other taxes

Foreign withholding taxes (Note 5)

Commissions and other portfolio transaction costs
(Note 2) - -

Totalexpenses 183 38
Less expenses waived/absorbed by Manager (Note 7(b)) (68) (76)
Net expenses 115 162

Increase (Decrease) in Net Assets Attributable

to Holders of Redeemable Shares

from Operations $ 442 $ (1,118)
Increase (Decrease) in Net Assets Attributable

to Holders of Redeemable Shares

from Operations

STATEMENTS OF CASH FLOWS (UNAUDITED)
For the periods ended March 31, 2023 2022

Cash Flows from Operating Activities
Increase (decrease) in net assets attributable to holders
of redeemable shares from operations $ 4h2 § Q8)
Adjustments for:
Exchange (gain) loss on foreign currencies - ~.. =
Net realized (gain) loss on investments

ondderivatives 616 e 43
Net change in unrealized (appreciation) depreciation
invalue of investments and derivatives (862) 1,088

Purchases of investments and derivatives

Proceeds from sale and maturity of investments
and derivatives 15,388 13,320

Non-cash dividends reinvested - -

(Increase) decrease in receivable from Manager - -
(Increase) decrease in receivable for management

feedistribution L 0.
(Increase) decrease in dividends and

interest receivable 42 il
(Increase) decrease in accrued interest for short- T

term investments ) -

(Increase) decrease in tax reclaims receivable - -

Net change in toxes recoverable/payable ~.. =
(Increase) decrease in refundable capital gains and

dvidendtaxes . -
Increase (decrease) in accrued managementand T
advisory fees - 1
Increase (decrease)inaccruedempenses. T 7 ol
Net Cash Generated (Used) by
Operating Activities 3,703 1,707

Cash Flows from Financing Activities
Dividends and distributions of capital paid to holders of
redeemable shares, net of reinvestments - -

Proceeds fromredeemable sharesissvedand T
redeemable shares converted into the Class 1,236 8,389

Amounts paid on redemption of redeemable shares and

on redeemable shares converted out of the Class (4,925) (10,322
Net Cash Generated (Used) by

Financing Activities (3,689) (1933)
Exchange gain (loss) on foreign currencies . O]
Netincrease (decrease) in cash and cash equivalents 14(226)
Cash and cash equivalents (Bank overdraft)

beginning of period 91 546
Cash and Cash Equivalents (Bank Overdraft)

End of Period $ 105 $ 320
Interest received, net of withholding tax* $350$ .............. 8958
Dividends received, net of withholding tax” $ - I
Income taxes (paid) recovered* $ - $ -

* Included as part of Cash Flows from Operating Activities

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

Mutual Fund Shares $ 384 $ (985)
Series F Shares $ 58 § (133)
Series FV Shares $ - $ -
Series | Shares $ -3 =
Series O Shares $ - 3 -
Series Q Shares $ - $ -
Series T Shares $ - 3 =
Series V Shares $ - $ -
Series W Shares $ - $ -
Increase (Decrease) in Net Assets Attributable

to Holders of Redeemable Shares from

Operations per Share (Note 2)

Mutual Fund Shares $ 030 $ (0.54)
Series F Shares $ 027 $ (0.54)
Series FV Shares $ - $ -
Series | Shares $ - 3 =
Series O Shares $ - $ -
Series Q Shares $ - -
Series T Shares $ - $ =
Series V Shares $ - $ -
Series W Shares $ -3 =
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(CLASS OF AGF ALL WORLD TAX ADVANTAGE GROUP LIMITED)
THOUSANDS OF DOLLARS

STATEMENTS OF CHANGES IN NET ASSETS ATTRIBUTABLE TO HOLDERS OF REDEEMABLE SHARES (UNAUDITED)

For the periods ended March 31, 2023 2022 For the periods ended March 31, 2023 2022
Net Assets Attributable to Holders of Value of redeemable shares converted out of

Redeemable Shares at Beginning of Period the Class

Mutual Fund Shares $.......08758 8. . .. .21065. Mutual Fund Shares

Series F Shares 3,737 Series F Shares

Series FV Shares Series FV Shares

Series | Shares Series | Shares

Series O Shares Series O Shares

Series Q Shares Series Q Shares

Series T Shares Series T Shares

SeriesVShares . ~.. [ = Series V/ Shares

Series W Shares - - Series W Shares - -
Net Assets Attributable to Holders of (218) (3,774)

Redeemable Shares at Beginning of Period 22,495 31,182 Net increase (decrease) from redeemable
Increase (decrease) in net assets attributable to holders share transactions (3,700) (2430)

of redeemable shares from operations Dividends to holders of redeemable shares (Note 5):

Mutual Fund Shares Ordinary dividends

Series F Shares
Series FV Shares
Series | Shares
Series O Shares
Series Q Shares
Series T Shares
Series V Shares
Series W Shares

Redeemable share transactions (Note 6):
Proceeds from redeemable shares issued

Mutual Fund Shares

Series F Shares

Series FV Shares

Series | Shares

Series O Shares

Series Q Shares

Series T Shares

Series V/ Shares

Series W Shares

Proceeds from redeemable shares converted into

the Class

Mutual Fund Shares
Series F Shares
Series FV Shares
Series | Shares
Series O Shares
Series Q Shares
Series T Shares
Series V/ Shares
Series W Shares

Reinvestment of dividends and distributions to

holders of redeemable shares
Mutual Fund Shares

Series F Shares

Series FV Shares

Series | Shares

Series O Shares

Series Q Shares

Series T Shares
Series V Shares

Series W Shares

Payments on redemption of redeemable shares

Mutual Fund Shares
Series F Shares
Series FV Shares
Series | Shares
Series O Shares
Series Q Shares
Series T Shares
Series V Shares
Series W Shares

(4,718-)

(1,115)

e QT3
460..

(6,602_)

Mutual Fund Shares
Series F Shares
Series FV Shares
Series | Shares
Series O Shares
Series Q Shares
Series T Shares
Series V Shares
Series W Shares

Capital gains dividends
Mutual Fund Shares
Series F Shares
Series FV Shares
Series | Shares
Series O Shares
Series Q Shares
Series T Shares
Series V Shares
Series W Shares

Distribution of capital (Note 5):

Mutual Fund Shares

Series F Shares

Series FV Shares

Series | Shares

Series O Shares

Series Q Shares
Series T Shares

Series V Shares

Series W Shares

Increase (decrease) in net assets attributable to holders

of redeemable shares for the period
Net Assets Attributable to Holders of
Redeemable Shares at End of Period
Mutual Fund Shares
Series F Shares
Series FV Shares
Series | Shares
Series O Shares
Series Q Shares
Series T Shares
Series V Shares
Series W Shares
Net Assets Attributable to Holders of
Redeemable Shares at End of Period

The accompanying notes are an integral part of these financial statements.
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(3,258) (3,548)

$ 19,237 % 27,634
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AGF Short-Term Income Class wot 1

(CLASS OF AGF ALL WORLD TAX ADVANTAGE GROUP LIMITED)
SCHEDULE OF INVESTMENT PORTFOLIO AS AT MARCH 31, 2023 (UNAUDITED)

Average Fair Average Fair
Face Value Cost ($) Value ($) Face Value Cost ($) Value ($)
Corporate Bonds (50.3%) Government Bonds (16.9%)
CAD 485,000 Bankof America Corporation CAD 600,000 Government of Canada
Floating Rate 1.500% June 1,2023 596,640 597180
2.932% April 25,2025 494,482 472,872 CAD 2875000 Government of Canada
CAD 125,000 BMW Canada Inc. 1.000% June 1,2027 2,634,172 2,650,594
4.760.% Februory 10, 2025 124,984 124,899 3,230,812 3'247’774
CAD 350,000 BP Capital Markets PLC
3.470% May 15,2025 381,741 342,205 g:;eqn(%%ng (%uocrantgeﬂ an,estTmertiL (5-12%)
: ; ,000, anada Housing Trust No.
0 B Moo & 3004 W98 456957 3100% June 15,208 098880 990247
CAD 630,000 Canadian Western Bank High Yield Bonds (5.3%)
2.597% September 6, 2024 641,080 605,290 CAD 50,000 Brookfield Property Finance ULC
CAD 600,000 CARDSIITrust 7125% February 13,2028 50,000 47333
2.427% November 15, 2024 616,050 575718 CAD 575,000 General Motors Financial of
CAD 350,000 Central1Credit Union Canada Limited
4.648% February 7,2028 350,000 340,819 5.200% February 9,2028 574126 569,035
CAD 550,000 Choice Properties Real Estate CAD 300,000 TransCanada PipeLines Limited
gnggsbtc?gnﬂru;t 5.419% March 10, 2026 300,000 300,967
-23070 S€TIeS CAD 100,000 VW Credit Canada Inc.
GO 525000 Esﬁptgm(:?:fc % 2dOT24 t 594,825 536,857 5.800% November 17, 2025 99956 101,877
I agle Credit Card Trus
2220% Series Auly 17,2024 535,658 505978 1024,082 1015212
CAD 500,000 Enbridge Inc. Provincial Bonds (17.8%)
3.950% November 19, 2024 550970 491,71 CAD 500,000 Province of British Columbia
CAD 500,000 Finning International Inc. 2.850% June 18, 2025 495,875 489940
2.626% August 14,2026 524,350 467960 CAD 300,000 Province of Ontario
CAD 475,000 Glacier Credit Card Trust 2.600% June 2, 2025 295,095 292,465
2.280% June 6, 2024 484,595 459,507 CAD 650,000 Province of Ontario
CAD 400,000 Honda Canada Finance Inc. 2.600% June 2,2027 616,818 628,890
4.873% September 23,2027 400,000 401979 CAD 2,075,000 Province of Quebec
CAD 250,000 Intact Financial Corporation 2.750% September 1,2027 2,044,358 2,018,702
2.850% June 7,2027 257744 234182 3,452,146 3,429997
CAD 200,000 Mondelez International Inc.
3.250% March 7, 2025 198967 194,268 gz;ft'T*;;g‘o'%esEtnge_gt <‘|*-°%)
: ) nbridge Inc.
CAD 600,000 Morguard Corporation 5.356% April 24, 2023 772400 772,249
September 28,2023 593,250 590,978 Commissions and other portfolio transaction
CAD 325,000 National Bank of Canada costs (Note 2) - -
2.545% July 12,2024 326,471 314,852
CAD 275000 RoyalBank of Canada Total Portfolio (99.5%) 19,884,510 19,141,534
Floating Rate
2.880% December 23, 2029 285139 262,258
CAD 400,000 SunLife Financial Inc. Note: Percentages shown relate investments at fair value to total
Floating Rate Net Assets Attributable to Holders of Redeemable Shares
2.580% May 10, 2032 422,624 363,566 ("Net Assets") as at March 31, 2023 attributable to AGF
usb 40,000 Synchrony Financial Short-Term Income Class (the "Fund").
4.375% March 19, 2024 52,100 52,043
CAD 500,000 TELUS Corporation
2.750% Series CZ July 8, 2026 534,585 47217
CAD 525,000 The Bank of Nova Scotia
2.490% September 23, 2024 530,497 506,543
CAD 475,000 The Toronto-Dominion Bank
Floating Rate
3.105% April 22,2030 511,594 453,460
CAD 80,000 Toyota Credit Canada Inc.
4.330% January 24,2028 79986 79,047
CAD 400,000 Waste Management of Canada
Corporation
2.600% September 23,2026 414,570 373,989
10,406,190 9,682,055
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AGF Short-Term Income Class wot 1

(CLASS OF AGF ALL WORLD TAX ADVANTAGE GROUP LIMITED)
NOTES TO FINANCIAL STATEMENTS — FUND SPECIFIC INFORMATION (UNAUDITED)

Investment Objective

The Fund's investment objective is to provide maximum
income while preserving capital and liquidity by investing
primarily in short-term instruments, government guaranteed
securities and corporate paper with a minimum A credit
rating. The Fund may also invest in foreign securities, which
are typically not expected to exceed 49.0% of the Net Asset
Value of the Fund at the time of purchase.

Summary of Investment Portfolio

As at March 31, 2023 and September 30, 2022, the Fund's
major portfolio categories, as a percentage of Net Assets, are
included in the following tables:

Portfolio by Sector

March 31,2023 (%)
Corporate Bonds 50.4
Provincial Bonds 178
Government Bonds 169
High Yield Bonds 5.4
Government Guaranteed Investments 51
Short-Term Investments 40
Cash & Cash Equivalents 0.5
Other Net Assets (Liabilities) ()]
September 30,2022 (%)
Corporate Bonds 631
Provincial Bonds 196
Government Guaranteed Investments 8.4
Government Bonds 6.8
Supranational Bonds 12
Cash & Cash Equivalents 0.4
Other Net Assets (Liabilities) 0.5

Interest in Unconsolidated Structured Entities (Note 2)
As at March 31, 2023 and September 30, 2022, the Fund had
no investments in underlying funds or exchange traded funds.

DISCUSSION OF FINANCIAL INSTRUMENT RISK
MANAGEMENT (Note 4)

Credit Risk

As at March 31, 2023 and September 30, 2022, the Fund
invested in debt instruments, foreign exchange forward
contracts, credit default swaps, preferred shares, short-term
investments and cash and cash equivalents, as applicable,
with the following credit ratings:

Percentage of Net Assets (%)

March 31, September 30,
Credit Rating 2023 2022
AAA 301 2 4
AA 13.0 246
A 315 303
BBB 222 20.2
BB 33 -

Interest Rate Risk
As at March 31, 2023 and September 30, 2022, the Fund's
exposure to debt instruments by maturity was as follows:

($'000)
Debt Instruments* March 31, September 30,
by Maturity Date 2023 2022
Less than Tyear 2471 3,461
1-3years 6,316 12,794
3-5years 8,285 4970
Greater than 5 years 2,070 1,064

* Excludes cash and cash equivalents and preferred shares but

includes short-term investments, as applicable

As at March 31, 2023 and September 30, 2022, if the yield
curve had shifted in parallel by 25 basis points, with all other
variables held constant, Net Assets would have increased or
decreased, respectively, by approximately $125,000
(September 30, 2022 - $128,000).

In practice, the actual trading results may differ from this
sensitivity analysis and the difference could be material.

Other Price Risk
The Schedule of Investment Portfolio of the Fund classifies
securities by market segment.

The impact on Net Assets of the Fund due to a 5 percent
change in benchmark (September 30, 2022 - 5 percent), using
historical correlation between the return of the Mutual Fund
Shares as compared to the return of the Fund's benchmark,
as at March 31, 2023 and September 30, 2022, with all other
variables held constant, is included in the following table.
Regression analysis has been utilized to estimate the
historical correlation. The analysis uses 36 monthly data
points, unless the inception of the Fund is less than three
years, in which case since inception data has been used. The
returns of the other series of the Fund are substantially
similar to that of the Mutual Fund Shares, save for
differences in expense structure.

Impact on Net Assets ($'000)

March 31, September 30,

Benchmark 2023 2022
Bloomberg Canadian Aggregate

1-5 Year Index 926 1101

The historical correlation may not be representative of the
future correlation, and accordingly the impact on Net Assets
could be materially different.

Currency Risk
As at March 31, 2023 and September 30, 2022, the Fund did
not have significant exposure to currency risk.
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(CLASS OF AGF ALL WORLD TAX ADVANTAGE GROUP LIMITED)
NOTES TO FINANCIAL STATEMENTS — FUND SPECIFIC INFORMATION (UNAUDITED) CONTINUED

FAIR VALUE MEASUREMENT OF FINANCIAL INSTRUMENTS
(Note 4)

The following tables illustrate the classifications of the Fund's
financial instruments within the fair value hierarchy as at
March 31, 2023 and September 30, 2022.

March 31,2023

($'000) Level1 Level2 Level3 Total

Equities - - -
Debt Instruments - 18,370 - 18,370
Short-Term Investments - 172 - 172
Investments in Underlying Funds - - -

Total Investments - 19,142 - 19142

Derivative Assets - - - -
Derivative Liabilities - - - _

September 30, 2022

($'000) Level1 Level2 Level3 Total

Equities - - -
Debt Instruments - 22,289 - 22,289
Short-Term Investments - - - -
Investments in Underlying Funds - - - -

22,289 - 22289

Derivative Assets - - - -
Derivative Liabilities - - - -

Total Investments -

There were no significant transfers between levels 1 and 2
during the periods ended March 31, 2023 and
September 30, 2022.

Reconciliation of Level 3 Fair Value Measurement (Note 4)
For the periods ended March 31, 2023 and
September 30, 2022, the Fund did not hold financial
instruments within level 3 of the fair value hierarchy.

86

SECURITIES LENDING TRANSACTIONS (Note 2)

A reconciliation of the gross amount generated from
securities lending transactions to the securities lending
income earned by the Fund for the periods ended
March 31, 2023 and 2022 is as follows:

March 31,2023 March 31,2022

% of Gross % of Gross

($'000) Income ($'000) Income

Gross Securities Lending Income 3 100.0 3 100.0

Interest Paid on Cash Collateral - - - -

Withholding Taxes - - - -
Agent Fees - The Bank of New York

Mellon Corp. 0] (277 0] (29.2)

Net Securities Lending Income 2 729 2 70.8

The value of securities loaned and collateral received from

securities lending as at March 31, 2023 and

September 30, 2022 were as follows:
($'000)

March 31, September 30,

2023 2022

Fair Value of Securities on Loan 5,312 2,626

Fair Value of Cash Collateral Received - -

Fair Value of Securities Collateral Received 5,588 2,818
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AGF Total Return Bond Class wote 1

(CLASS OF AGF ALL WORLD TAX ADVANTAGE GROUP LIMITED)
THOUSANDS OF DOLLARS EXCEPT PER SHARE AMOUNTS

STATEMENTS OF FINANCIAL POSITION (UNAUDITED)

March 31, September 30,
Asat 2023 2022

Assets

Current Assets

Investments at fair value through profit or loss
Purchased options at fair value through profit or loss
Foreign exchange forward contracts at fair value through profit or loss
Cash and cash equivalents

Cash collateral received for securities on loan (Note 2)
Receivable for shares issued

Receivable for investments sold

Receivable for foreign exchange forward contracts
Receivable from Manager (Note 7(b))

Receivable for management fee distribution
Distributions and interest receivable

Tax reclaims receivable

Taxes recoverable (Note 5)

Refundable capital gains and dividend taxes (Note 5)

Liabilities

Current Liabilities

Bank overdraft

Written options at fair value through profit or loss

Foreign exchange forward contracts at fair value through profit or loss
Payable for cash collateral under securities lending (Note 2)
Accrued management and advisory fees (Note 7(a))
Accrued expenses (Note 7(b))

Payable for shares redeemed

Payable for dividends and distributions

Payable for investments purchased

Payable for foreign exchange forward contracts

Taxes payable (Note 5) - -
2,926 119
Net Assets Attributable to Holders of Redeemable Shares (Note 2) $ 370,692 $ 351,491
Investments at Cost (Note 2) $ 414,268 $ 409,059
Net Assets Attributable to Holders of Redeemable Shares
Mutual Fund Shares $ 93,057 §$ 93,989
Series F Shares $ 249219 § 229319
Series FV Shares $ 959 $ 940
Series | Shares $ - $ -
Series O Shares $ - $ -
Series Q Shares $ 3745 $ 4435
Series T Shares $ - $ -
Series V Shares $ 1479 $ 1,638
Series W Shares $ 22,233 $ 21,170
Net Assets Attributable to Holders of Redeemable Shares per Share (Note 6)
Mutual Fund Shares $ 1055 § 10.18
Series F Shares $ m5  $ 10.71
Series FV Shares $ 9.00 $ 8.88
Series | Shares $ - $ -
Series O Shares $ - $ -
Series Q Shares $ 198 $ 146
Series T Shares $ - $ -
Series V Shares $ 843 § 8.36
Series W Shares $ 1m27 $ 10.78
Approved by the Board
Blake C. Goldring, Director Louise Morwick, Director
The accompanying notes are an integral part of these financial statements. 87
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(CLASS OF AGF ALL WORLD TAX ADVANTAGE GROUP LIMITED)

THOUSANDS OF DOLLARS EXCEPT PER SHARE AMOUNTS

STATEMENTS OF COMPREHENSIVE INCOME (UNAUDITED)

For the periods ended March 31, 2023 2022
Income

Distributions from underlying funds $ 7084 $ 4832
Interest for distribution purposes (Note 2) 23 6

Net realized gain (loss) on investments
Net change in unrealized appreciation (depreciation) in
value of investments 14,146 (23172)
Net gain (loss) on investments 15,615 (17983)
Net redlized gain (loss) on derivatives SUOOOOROOOOROOOO o . ... =
Net change in unrealized appreciation (depreciation) in
value of derivatives - -
Netgain(loss) onderivatives T
Securities lending income (Note 2) = -
Net gain (loss) on foreign currencies and other
net assets -
Total Income (Loss), Net 15,615
Expenses
Management and advisory fees (Note 7(a)) o A6 1828,
Shareholder servicing and administrative fees
(Note 7(c))
Annual and interim reports
Audit fees
Custodian fees and bank charges
Legal fees
Registration fees
Directors' fees and expenses
Interest
Independent review committee fees
Income taxes (Note 5)
Harmonized sales tax and other taxes
Foreign withholding taxes (Note 5)
Commissions and other portfolio transaction costs
(Note 2) - -

Totalexpenses 1951 2,263
Less expenses waived/absorbed by Manager (Note 7(b)) (10) (10)
Net expenses 1,941 2,253

Increase (Decrease) in Net Assets Attributable
to Holders of Redeemable Shares

STATEMENTS OF CASH FLOWS (UNAUDITED)
For the periods ended March 31, 2023 2022

Cash Flows from Operating Activities
Increase (decrease) in net assets attributable to holders

of redeemable shares from operations $ 13674 S ... (20,236)
Adjustments for:

Exchange (gain) loss on foreign currencies - =

Net realized (gain) loss on investments
and derivatives 5,638 1,649

Net change in unrealized (appreciation) depreciation
invalue of investments and derivatives

Purchases of investments and derivatives

Proceeds from sale and maturity of investments
and derivatives 39,638 26,832

Non-cash distributions fromunderlying

funds reinvested (5,678) (5,673)
(Increase) decrease in receivable from Manager - =
(Increase) decrease inreceivable for management T

feedistribution B @,
(Increase) decrease in distributions and

interest receivable (1,407) (1162)

(Increase) decrease in accrued interest for short-
term investments - -

(Increase) decrease in tax reclaims receivable
Net change in taxes recoverable/payable
(Increase) decrease in refundable capital gains and

dividendtoxes -
Increase (decrease) in accrued management and
advisoryfees 2 s 9.
Increase (decrease) in accrued expenses 22 16
Net Cash Generated (Used) by
Operating Activities (3,914) (9,242)
Cash Flows from Financing Activities
Dividends and distributions of capital paid to holders of
redeemable shares, net of reinvestments - @) @n.
Proceeds from redeemable shares issued and
redeemable shares converted into the Class 76,236 .................. 8 2,382
Amounts paid on redemption of redeemable shares and
on redeemable shares converted out of the Class (70,759) (73139)
Net Cash Generated (Used) by
Financing Activities 5,448 9206
Exchange gain (loss) on foreign currencies . = [ —
Net increase (decrease) in cash and cash equivalents 1,534 (36)

Cash and cash equivalents (Bank overdraft)
beginning of period

Cash and Cash Equivalents (Bank Overdraft)
End of Period

Interest received*
Distributions from underlying funds received*
Income taxes (paid) recovered*

* Included as part of Cash Flows from Operating Activities

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

from Operations $ 13,674 $ (20,236)
Increase (Decrease) in Net Assets Attributable
to Holders of Redeemable Shares
from Operations
Mutual Fund Shares $ 3339 § (5,843)
Series F Shares $ 9,098 $ (12,890)
Series FV Shares $ 37 § (54)
Series | Shares $ - $ -
Series O Shares $ - $ -
Series Q Shares $ 173 § (283)
Series T Shares $ - $ -
Series V Shares $ 55 § (100)
Series W Shares $ 972 $ (1,066)
Increase (Decrease) in Net Assets Attributable
to Holders of Redeemable Shares from
Operations per Share (Note 2)
Mutual Fund Shares $ 037 $ (0.58)
Series F Shares $ 043 $ (0.56)
Series FV Shares $ 036 $ (0.48)
Series | Shares $ - $ -
Series O Shares $ - 3 -
Series Q Shares $ 050 $ (0.52)
Series T Shares $ - -
Series V Shares $ 030 $ (0.50)
Series W Shares $ 050 $ (0.49)
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(CLASS OF AGF ALL WORLD TAX ADVANTAGE GROUP LIMITED)
THOUSANDS OF DOLLARS

STATEMENTS OF CHANGES IN NET ASSETS ATTRIBUTABLE TO HOLDERS OF REDEEMABLE SHARES (UNAUDITED)

For the periods ended March 31, 2023 2022 For the periods ended March 31, 2023 2022
Net Assets Attributable to Holders of Value of redeemable shares converted out of
Redeemable Shares at Beginning of Period the Class

Mutual Fund Shares Mutual Fund Shares

Series F Shares Series F Shares
Series FV Shares Series FV Shares
Series | Shares Series | Shares
Series O Shares Series O Shares
Series Q Shares Series Q Shares
Series T Shares Series T Shares
Series V Shares Series V/ Shares
Series W Shares 21,170 27485 Series W Shares (330) (2,691
Net Assets Attributable to Holders of (4,371) (837)
Redeemable Shares at Beginning of Period 351,491 410,353 Net increase (decrease) from redeemable
Increase (decrease) in net assets attributable to holders share transactions 5,593 1551
of redeemable shares from operations Dividends to holders of redeemable shares (Note 5):
Mutual Fund Shares Ordinary dividends
Series F Shares Mutual Fund Shares
Series FV Shares Series F Shares
Series | Shares Series FV Shares
Series O Shares Series | Shares
Series Q Shares Series O Shares
Series T Shares Series Q Shares
Series V Shares 0 Series T Shares
Series W Shares 972 (1,066) Series V Shares
13,674 (20,236) Series W Shares

Redeemable share transactions (Note 6):
Proceeds from redeemable shares issued
Mutual Fund Shares

Capital gains dividends
Mutual Fund Shares

i Series F Shares
Series F Shares i
Series FV Shares Series FV Shares
Series | Shares Series| Shﬁres
Series O Shares Series O Shures
Series Q Shares Series Q Shares
Series T Shares Series T Shares
Series VV Shares Ser!esVShﬁres _
Series W Shares Series W Shares - z

Proceeds from redeemable shares converted into Distribution of capital (Note 5):

the Class Mutual Fund Shares

Mutual Fund Shares Series F Shares

Series F Shares Series FV Shares

Series FV Shares Series | Shares

Series | Shares Series O Shares

Series O Shares Series Q Shares

Series Q Shares Series T Shares

Series T Shares Series V Shares

Series V/ Shares Series W Shares - =
Series W Shares (66) (81)

Increase (decrease) in net assets attributable to holders

of redeemable shares for the period 19,201 (12,760)
Net Assets Attributable to Holders of

Redeemable Shares at End of Period

Reinvestment of dividends and distributions to
holders of redeemable shares
Mutual Fund Shares

Series F Shares Mutual Fund Shares
Series FV Shares Series F Shares
Series | Shares Series FV Shares
Series O Shares Series | Shares
Series Q Shares Series O Shares
Series T Shares Series Q Shares
Series V Shares Series T Shares
Series W Shares Series V Shares
Series W Shares 22,233 23,475
Payments on redemption of redeemable shares Net Assets Attributable to Holders of
Mutual Fund Shares Redeemable Shares at End of Period $ 370,692 $ 397,593
Series F Shares
Series FV Shares
Series | Shares
Series O Shares
Series Q Shares
Series T Shares
Series V Shares 9)
Series W Shares (1,264) (2,295)

(67,455) (70,356)

The accompanying notes are an integral part of these financial statements.
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AGF Total Return Bond Class mote 1

(CLASS OF AGF ALL WORLD TAX ADVANTAGE GROUP LIMITED)
SCHEDULE OF INVESTMENT PORTFOLIO AS AT MARCH 31, 2023 (UNAUDITED)

Average Fair
No. of Units Cost ($) Value ($)
Fixed Income Fund (99.9%)
42,876,001 AGF Total Return Bond Fund -
Series | Units* 414,268,421 370,431,497
Total Portfolio (99.9%) 414,268,421 370,431,497

* AGF Total Return Bond Class (the "Fund") invests in units of AGF
Total Return Bond Fund (the "Underlying Fund"), a fund managed
by AGF Investments Inc.

Note: Percentages shown relate investments at fair value to total
Net Assets Attributable to Holders of Redeemable Shares
("Net Assets") as at March 31, 2023 attributable to the Fund.
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AGF Total Return Bond Class mote 1

(CLASS OF AGF ALL WORLD TAX ADVANTAGE GROUP LIMITED)
NOTES TO FINANCIAL STATEMENTS — FUND SPECIFIC INFORMATION (UNAUDITED)

Investment Objective

The Fund's investment objective is to provide interest income
and capital appreciation by investing in debt securities of
governments and other issuers around the world. The Fund
primarily invests in units of the Underlying Fund.

Summary of Investment Portfolio

As at March 31, 2023 and September 30, 2022, the Underlying
Fund's major portfolio categories, as a percentage of the
Underlying Fund's Net Assets, are included in the following
tables. The Fund is indirectly exposed to these portfolio
categories as a result of investing substantially all of its
assets in units of the Underlying Fund.

Portfolio by Country

March 31,2023 (%)
United States 470
Canada 18.6
Cash & Cash Equivalents 10.4
Japan 33
Mexico 27
Australia 17
United Kingdom 16
China 15
Norway 15
Portugal 13
Cayman Islands 13
New Zealand 11
Czech Republic 09
Austria 07
Croatia 0.6
United Arab Emirates 0.5
South Africa 0.5
Italy 05
Greece 0.4
Chile 0.4
Ecuador 03
Paraguay 03
Costa Rica 03
Macau 03
Argentina 03
Senegal 0.2
Luxembourg 0.2
Brazil 0.2
Spain 0.1
Egypt 0.1
Peru 01
Mongolia 01
Foreign Exchange Forward Contracts 0.1
Ukraine 0.1
Netherlands 0.1
India 0.1
Ghana 0.0
Russia 0.0
Other Net Assets (Liabilities) 0.6

September 30, 2022

United States
Canada

Japan

Mexico
Australia

China

United Kingdom
Norway
Portugal
Cayman Islands
New Zealand
Brazil

Czech Republic
Netherlands
Cash & Cash Equivalents
Croatia

United Arab Emirates
South Africa
[taly
Luxembourg
Argentina
Austria

Greece

Macau

Chile

Ecuador
Paraguay
Costa Rica
Senegal

El Salvador
Ireland

Spain

Egypt

Peru

Mongolia
Ukraine

India

Ghana

Russia

Foreign Exchange Forward Contracts
Other Net Assets (Liabilities)

Portfolio by Sector
March 31,2023

Government Bonds

Corporate Bonds

High Yield Bonds

Cash & Cash Equivalents

Emerging Markets Bonds

Fixed Income Funds

Government Guaranteed Investments
Supranational Bonds

Provincial Bonds

Financials

Utilities

Foreign Exchange Forward Contracts
Term Loans

Materials

Communication Services

Other Net Assets (Liabilities)
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(%)

558
16.6
36
26
18
17
17
16
15
15
12
11
0.8
0.7
0.6
0.6
0.5
0.5
0.5
0.5
0.4
0.4
0.4
0.4
03
03
03
03
03
0.2
0.2
01
01
01
01
01
01
01
0.0
05)
09

(%)

445
183
138
104
8.2
12
12
09
03
0.2
0.2
01
01
0.0
0.0
0.6
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AGF Total Return Bond Class mote 1

(CLASS OF AGF ALL WORLD TAX ADVANTAGE GROUP LIMITED)
NOTES TO FINANCIAL STATEMENTS — FUND SPECIFIC INFORMATION (UNAUDITED) CONTINUED

September 30, 2022 (%)
Government Bonds 48.6
High Yield Bonds 197
Corporate Bonds 16.2
Emerging Markets Bonds 95
Supranational Bonds 16
Government Guaranteed Investments 13
Fixed Income Funds 12
Cash & Cash Equivalents 0.6
Provincial Bonds 03
Financials 03
Utilities 03
Term Loans 0.0
Energy 0.0
Communication Services 0.0
Foreign Exchange Forward Contracts (0.5
Other Net Assets (Liabilities) 09

Portfolio by Asset Mix

March 31,2023 (%)
United States Fixed Income 470
International Fixed Income 233
Canadian Fixed Income 170
Cash & Cash Equivalents 10.4
Canadian Equity 16
Foreign Exchange Forward Contracts 0.1
International Equity 0.0
United States Equity 0.0
Other Net Assets (Liabilities) 0.6
September 30, 2022 (%)
United States Fixed Income 55.8
International Fixed Income 26.6
Canadian Fixed Income 148
Canadian Equity 18
Cash & Cash Equivalents 0.6
United States Equity 0.0
Foreign Exchange Forward Contracts 0.5)
Other Net Assets (Liabilities) 09

As at March 31, 2023, the Underlying Fund did not hold any
private and/or restricted securities of significant value. As at
September 30, 2022, the total fair value of private and/or
restricted securities held within the Underlying Fund
represented approximately $96,000.

Interest in Unconsolidated Structured Entities (Note 2)

The Fund's investment details in the Underlying Fund as at
March 31, 2023 and September 30, 2022 are included in the
following tables:

Fair Value of

Fund's
Investment % of Underlying
March 31,2023 ($'000) Fund's Net Assets
AGF Total Return Bond Fund 370,431 16.0

92

Fair Value of

Fund's
Investment % of Underlying
September 30, 2022 ($'000) Fund's Net Assets
AGF Total Return Bond Fund 351,076 173

DISCUSSION OF FINANCIAL INSTRUMENT RISK
MANAGEMENT (Note 4)

Credit Risk

As at March 31, 2023 and September 30, 2022, the Underlying
Fund invested in debt instruments, foreign exchange forward
contracts, credit default swaps, preferred shares, short-term
investments and cash and cash equivalents, as applicable,
with the following credit ratings:

Percentage of Underlying Fund's Net Assets (%)

March 31, September 30,
Credit Rating 2023 2022
AAA 359 393
AA 22 21
A 27 1.4
BBB 127 101
BB 10.0 13.2
B 59 8.8
ccc 09 22
cc 0.0 -
C 0.2 03
D 0.0 -
Not Rated 77 8.4

Interest Rate Risk

As at March 31, 2023 and September 30, 2022, the Underlying
Fund's exposure to debt instruments by maturity was as
follows:

($'000)
Debt Instruments* March 31, September 30,
by Maturity Date 2023 2022
Less than Tyear 147626 74,729
1-3years 431,647 490,851
3-5years 569,952 662,670
Greater than 5 years 870,198 743,769

* Excludes cash and cash equivalents and preferred shares but
includes short-term investments, as applicable

As at March 31, 2023 and September 30, 2022, if the yield
curve had shifted in parallel by 25 basis points, with all other
variables held constant, the Fund's Net Assets would have
increased or decreased, respectively, by approximately
$4,219,000 (September 30, 2022 - $4,149,000) as a result of
the Underlying Fund's exposure to interest rate risk.

In practice, the actual trading results may differ from this
sensitivity analysis and the difference could be material.
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AGF Total Return Bond Class mote 1

(CLASS OF AGF ALL WORLD TAX ADVANTAGE GROUP LIMITED)
NOTES TO FINANCIAL STATEMENTS — FUND SPECIFIC INFORMATION (UNAUDITED) CONTINUED

Other Price Risk
The Schedule of Investment Portfolio of the Fund classifies
securities by asset type.

The impact on Net Assets of the Fund due to a 15 percent
change in benchmarks (September 30, 2022 - 15 percent),
using historical correlation between the return of the Mutual
Fund Shares as compared to the return of the Fund's
benchmarks, as at March 31, 2023 and September 30, 2022,
with all other variables held constant, is included in the
following table. Regression analysis has been utilized to
estimate the historical correlation. The analysis uses 36
monthly data points, unless the inception of the Fund is less
than three years, in which case since inception data has been
used. The returns of the other series of the Fund are
substantially similar to that of the Mutual Fund Shares, save
for differences in expense structure.

Impact on Net Assets ($'000)

March 31, September 30,
Benchmark 2023 2022
Bloomberg Global High-Yield Index 27830 25,890
Blended Benchmark 28929 5,495

The Blended Benchmark is composed of 40% Bloomberg
Emerging Markets USD Aggregate Index (hedged to CAD),
40% Bloomberg Global High-Yield Index (hedged to CAD)
and 20% Bloomberg Global Aggregate Index.

The historical correlation may not be representative of the
future correlation, and accordingly the impact on Net Assets
could be materially different.

Currency Risk
As at March 31, 2023 and September 30, 2022, the Fund did
not have a significant direct exposure to currency risk.

The amounts in the following tables are based on the fair
value of the Underlying Fund's financial instruments
(including cash and cash equivalents) as well as the
underlying principal amounts of foreign exchange forward
contracts, as applicable. Other financial assets
(including cash collateral received for securities on loan,
dividends and interest receivables and receivables for
investments sold) and financial liabilities (including payable
for cash collateral under securities lending and payable for
investments purchased) that are denominated in foreign
currencies do not expose the Underlying Fund to significant
currency risk.

Currencies to which the Underlying Fund had exposure as at
March 31, 2023 and September 30, 2022, were as follows:

March 31,2023

Foreign

Exchange
Financial  Forward % of Underlying
($'000) Instruments Contracts Net** Fund's Net Assets
United States Dollar 1,510,650 (1,067,091) 443,559 192
Japanese Yen 77309 - 77309 33
Australian Dollar 34,558 - 34,558 15
Norwegian Krone 33,630 - 33,630 15
New Zealand Dollar 26,016 - 26016 11
Euro Currency 52,005 (26,718) 25,287 11
South African Rand 11,000 - 1,000 0.5
Pound Sterling 28,810 (19,616) 9194 0.4
Chilean Peso 8,815 - 8,815 0.4
Argentine Peso 6,812 - 6,812 03
Indonesian Rupiah 5631 - 5,631 0.2
China Renminbi 34,533 (31373) 3160 01
Czech Koruna 19,698 (16,867) 2,831 0.1
Peruvian New Sol 2,831 - 2,831 01
Mexican Peso 51997 (49954) 2,043 01

September 30, 2022

Foreign

Exchange
Financial Forward % of Underlying
($'000) Instruments Contracts Net** Fund's Net Assets
United States Dollar 1,342,663 (761,624) 581,039 28.6
Japanese Yen 72,310 - 72310 36
China Renminbi 34,782 - 34,782 17
Norwegian Krone 32,560 - 32,560 1.6
Australian Dollar 32,243 - 32,243 1.6
New Zealand Dollar 23,898 - 23898 12
Euro Currency 46,983 (24,231) 22,752 11
Indonesian Rupiah 13,523 - 13,523 0.7
Brazilian Real 1975 - 975 0.6
South African Rand 10,515 - 10,515 0.5
Pound Sterling 24,793 (16,510) 8,283 0.4
Argentine Peso 7066 - 7066 03
Chilean Peso 6,649 - 6,649 03
Peruvian New Sol 2,114 - 2,714 01
Indian Rupee 1,574 - 1,574 01
Czech Koruna 16,642 (15,121) 1,521 01
Mexican Peso 46,417 (45,809) 608 0.0

** Includes both monetary and non-monetary instruments, as
applicable

As at March 31, 2023 and September 30, 2022, if the
Canadian dollar had strengthened or weakened by 2 percent,
in relation to all currencies, with all other variables held
constant, the Fund's Net Assets would have decreased or
increased, respectively, by approximately $2,217,000
(September 30, 2022 - $2,990,000) as a result of the
Underlying Fund's exposure to currency risk.

In practice, the actual trading results may differ from this
sensitivity analysis and the difference could be material.
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AGF Total Return Bond Class mote 1

(CLASS OF AGF ALL WORLD TAX ADVANTAGE GROUP LIMITED)
NOTES TO FINANCIAL STATEMENTS — FUND SPECIFIC INFORMATION (UNAUDITED) CONTINUED

FAIR VALUE MEASUREMENT OF FINANCIAL INSTRUMENTS
(Note 4)

The following tables illustrate the classifications of the Fund's
financial instruments within the fair value hierarchy as at
March 31, 2023 and September 30, 2022.

March 31,2023

($'000) Level1 Level2 Level3 Total

Equities - - - -
Debt Instruments - - - -
Short-Term Investments - -
Investments in Underlying Funds 370,431 - - 370431

Total Investments 370,431 - - 370431
Derivative Assets - - - _

Derivative Liabilities - - - _

September 30, 2022

($'000) Level1 Level2 Level3 Total

Equities - - - -
Debt Instruments - - - -
Short-Term Investments - -
Investments in Underlying Funds 351,076 - - 351,076

Total Investments 351,076 - - 351,076
Derivative Assets - - - -

Derivative Liabilities - - - _

There were no significant transfers between levels 1 and 2
during the periods ended March 31, 2023 and
September 30, 2022.

Reconciliation of Level 3 Fair Value Measurement (Note 4)
For the periods ended March 31, 2023 and
September 30, 2022, the Fund did not hold financial
instruments within level 3 of the fair value hierarchy.
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AGF U.S. Sector Class ot 1

(CLASS OF AGF ALL WORLD TAX ADVANTAGE GROUP LIMITED)
THOUSANDS OF DOLLARS EXCEPT PER SHARE AMOUNTS

STATEMENTS OF FINANCIAL POSITION (UNAUDITED)

March 31, September 30,
Asat 2023 2022

Assets

Current Assets

Investments at fair value through profit or loss
Purchased options at fair value through profit or loss
Foreign exchange forward contracts at fair value through profit or loss
Cash and cash equivalents

Cash collateral received for securities on loan (Note 2)
Receivable for shares issued

Receivable for investments sold

Receivable for foreign exchange forward contracts
Receivable from Manager (Note 7(b))

Receivable for management fee distribution
Dividends and interest receivable

Tax reclaims receivable

Taxes recoverable (Note 5)

Refundable capital gains and dividend taxes (Note 5)

Liabilities

Current Liabilities

Bank overdraft

Written options at fair value through profit or loss

Foreign exchange forward contracts at fair value through profit or loss
Payable for cash collateral under securities lending (Note 2)
Accrued management and advisory fees (Note 7(a))
Accrued expenses (Note 7(b))

Payable for shares redeemed

Payable for dividends and distributions

Payable for investments purchased

Payable for foreign exchange forward contracts

Taxes payable (Note 5)

Net Assets Attributable to Holders of Redeemable Shares (Note 2) $ 1,228,586 $ 114137

Investments at Cost (Note 2) $ 1,042,207 $ 1,023,250

Net Assets Attributable to Holders of Redeemable Shares
Mutual Fund Shares $ 1,082,053 $ 986,533
Series F Shares $ 9539 $ 86,618
Series FV Shares $ - $ -
Series | Shares $ - $ -
Series O Shares $ 13,367 $ 5,023
Series Q Shares $ 32739 $ 30,739
Series T Shares $ - $ -
Series V Shares $ - -
Series W Shares $ 5033 § 5,224

Net Assets Attributable to Holders of Redeemable Shares per Share (Note 6)
Mutual Fund Shares $ 2639 $ 2177
Series F Shares $ 2726  $ 2419
Series FV Shares $ - $ -
Series | Shares $ - $ -
Series O Shares $ 2587 $ 2282
Series Q Shares $ 3096 $ 2731
Series T Shares $ - $ -
Series V Shares $ - % -
Series W Shares $ 2526 $ 22.28

Approved by the Board

Blake C. Goldring, Director Louise Morwick, Director

The accompanying notes are an integral part of these financial statements. 95
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AGF U.S. Sector Class ot 1

(CLASS OF AGF ALL WORLD TAX ADVANTAGE GROUP LIMITED)

THOUSANDS OF DOLLARS EXCEPT PER SHARE AMOUNTS

STATEMENTS OF COMPREHENSIVE INCOME (UNAUDITED)

For the periods ended March 31, 2023 2022
Income

Dividends $ o (LAY S
Interest for distribution purposes (Note 2) 41 3

Net realized gain (loss) on investments
Net change in unrealized appreciation (depreciation) in

value of investments 87,699 (31,160)
Netgain (loss) oninvestments 145466 21428
Net realized gain (loss) onderivatives 1467 2220
Net change in unrealized appreciation (depreciation) in

value of derivatives 1,664 (453)
Net gain (loss) on derivatives e 3030 1767 .
Securities lending income (Note 2) o309 ] 1.
Net gain (loss) on foreign currencies and other

net assets 4 78
Total Income (Loss), Net 148,910 29,389
Expenses
Management and advisory fees (Note 7(a)) 10,966 10,962

Shareholder servicing and administrative fees
(Note 7(c))

Annual and interim reports

Audit fees

Custodian fees and bank charges

Legal fees

Registration fees

Directors' fees and expenses

Interest

Independent review committee fees

Income taxes (Note 5)

Harmonized sales tax and other taxes

Foreign withholding taxes (Note 5)

Commissions and other portfolio transaction costs

STATEMENTS OF CASH FLOWS (UNAUDITED)
For the periods ended March 31, 2023 2022

Cash Flows from Operating Activities
Increase (decrease) in net assets attributable to holders

of redeemable shares from operations 134173  $ 14,811
Mustmentsfor. e
Exchange (gain) loss on foreign currencies 76 (142)
Netrealzed (gain)loss on nvestments
and derivatives (47,236) (53,188)
Net change in unredlized (appreciation) depreciation 7
invalue of investments and derivatives (89,363) 31,613

Purchases of investments and derivatives

Proceeds from sale and maturity of investments
and derivatives

Non-cash dividends reinvested - =

(Increase) decrease in receivable from Manager - -

(Increase) decrease inreceivable for management T
fee distribution (17) (45)

(e decremendvitengsand -
interest receivable 1 2

(Increase) decrease in accrued interest for short-
term investments - -

(Increase) decrease in tax reclaims receivable - -

Net change in taxes recoverable/payable 3,222 -

(Increase) decrease nrefundable capital gainsand
dividend taxes

Increase (decrease) in accrued management and
advisory fees 96 118

Increase (decrease) in accrued expenses 18 100

Net Cash Generated (Used) by
Operating Activities 13,803

Cash Flows from Financing Activities

Dividends and distributions of capital paid to holders of
redeemable shares, net of reinvestments - -

Proveetts from redeerble sharesisaedand. -
redeemable shares converted into the Class 97998 226200

Amounts paid on redemption of redeemable shares and
on redeemable shares converted out of the Class (90,730)

Net Cash Generated (Used) by
Financing Activities

Exchange gain (loss) on foreign currencies

Netincrease (decrease) in cash and cash equivalents (5,024) .......................

Cash and cash equivalents (Bank overdraft)
beginning of period

Cash and Cash Equivalents (Bank Overdraft)
End of Period

(116,825)

(18,827) 135470

Interest received, net of withholding tax*
Dividends received, net of withholding tax*
Income taxes (paid) recovered*

* Included as part of Cash Flows from Operating Activities

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

(Note 2) 122 209
Totolexpenses 1746 14,587
Less expenses waived/absorbed by Manager (Note 7(b)) () (C))
Net expenses 14,737 14,578
Increase (Decrease) in Net Assets Attributable

to Holders of Redeemable Shares

from Operations $ 134173  $ 14,811
Increase (Decrease) in Net Assets Attributable

to Holders of Redeemable Shares

from Operations

Mutual Fund Shares $ 17706 §$ 1,767

Series F Shares $ 10,880 $ 1920

Series FV Shares $ - $ -

Series | Shares $ - -

Series O Shares $ 936 § 84

Series Q Shares $ 3995 $ 899

Series T Shares $ - 3 =

Series V Shares $ - $ -

Series W Shares $ 656 § 1
Increase (Decrease) in Net Assets Attributable

to Holders of Redeemable Shares from

Operations per Share (Note 2)

Mutual Fund Shares $ 263 $ 0.27

Series F Shares $ 3.08 § 0.53

Series FV Shares $ - $ -

Series | Shares $ -3 =

Series O Shares $ 271§ 0.66

Series Q Shares $ 370 § 078

Series T Shares $ - 3 -

Series V Shares $ - $ -

Series W Shares $ 3.06 $ 0.62
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AGF U.S. Sector Class ot 1

(CLASS OF AGF ALL WORLD TAX ADVANTAGE GROUP LIMITED)
THOUSANDS OF DOLLARS

STATEMENTS OF CHANGES IN NET ASSETS ATTRIBUTABLE TO HOLDERS OF REDEEMABLE SHARES (UNAUDITED)
2023

2023 2022 For the periods ended March 31, 2022

Value of redeemable shares converted out of

For the periods ended March 31,
Net Assets Attributable to Holders of

Redeemable Shares at Beginning of Period the Class

Mutual Fund Shares Mutual Fund Shares
Series F Shares Series F Shares
Series FV Shares Series FV Shares
Series | Shares Series | Shares
Series O Shares Series O Shares
Series Q Shares Series Q Shares
Series T Shares Series T Shares
Series V Shares Series V/ Shares
Series W Shares Series W Shares

Net Assets Attributable to Holders of

Redeemable Shares at Beginning of Period

Increase (decrease) in net assets attributable to holders

of redeemable shares from operations

Net increase (decrease) from redeemable
share transactions

Dividends to holders of redeemable shares (Note 5):

Mutual Fund Shares Ordinary dividends
Series F Shares Mutual Fund Shares
Series FV Shares Series F Shares
Series | Shares Series FV Shares
Series O Shares Series | Shares
Series Q Shares Series O Shares
Series T Shares Series Q Shares
Series V Shares Series T Shares
Series W Shares Series V Shares
Series W Shares

Redeemable share transactions (Note 6):

Proceeds from redeemable shares issued
Mutual Fund Shares 85176

Capital gains dividends
Mutual Fund Shares

ies FShares g gy T 06 Series F Shares
Series F Shares 6406 I
Series FV Shares Series FV Shares
Series | Shares Ser!es | Shﬁres
Series O Shares Series O Shares
Series Q Shares Series Q Shares
Series T Shares Series T Sl;]ares
SeresVShores o Seris\ Shores
Series W Shares 137 3% Series W Shares

Proceeds from redeemable shares converted into

Distribution of capital (Note 5):

(3997)
136,083

the Class Mutual Fund Shares

Mutual Fund Shares Series F Shares

Series F Shares Series FV Shares

Series FV Shares Series | Shares

Series | Shares Series O Shares

Series O Shares Series Q Shares

Series Q Shares Series T Shares

Series T Shares Series V Shares

Series V Shares Series W Shares =
Series W Shares - -

Increase (decrease) in net assets attributable to holders

Reinvestment of dividends and distributions to of redeemable shares for the period 14,449 150,894
holders of redeemable shares Net Assets Attributable to Holders of
Mutual Fund Shares Redeemable Shares at End of Period
Series F Shares Mutual Fund Shares e 1082,053 ... 1,088,857 .
Series FV Shares Series F Shares 39 5910...
Series | Shares Series FV Shares
Series O Shares Series | Shares
Series Q Shares Series O Shares
Series T Shares Series Q Shares
Series V Shares Series T Shares
Series W Shares SeriesVShares T T
Series W Shares 5,033 5528
Payments on redemption of redeemable shares Net Assets Attributable to Holders of
Mutual Fund Shares Redeemable Shares at End of Period $ 1,228,586 $ 1,228,188
Series F Shares
Series FV Shares
Series | Shares
Series O Shares
Series Q Shares
Series T Shares
Series V/ Shares
Series W Shares
(115,451) (90,587)
The accompanying notes are an integral part of these financial statements.
97

SEMI-ANNUAL REPORT 2023



AGF U.S. Sector Class ot 1

(CLASS OF AGF ALL WORLD TAX ADVANTAGE GROUP LIMITED)
SCHEDULE OF INVESTMENT PORTFOLIO AS AT MARCH 31, 2023 (UNAUDITED)

Average
No. of Units Cost ($)
ETFs - United States Equity (92.4%)
3,362,678 AGF US Market Neutral
Anti-Beta CAD-Hedged ETF* 63,975,901
1925961 The Communication Services
Select Sector SPDR Fund 142,735,587
245,759 The Consumer Discretionary
Select Sector SPDR Fund 43,256,204
724,403 The Consumer Staples Select
Sector SPDR Fund 68,875,433
968,187 The Energy Select Sector
SPDR Fund 89,382,887
2,543,489 The Financial Select Sector
SPDR Fund 102,250,737
1,026,146 The Health Care Select Sector
SPDR Fund 153907,240
416,107 The Industrial Select Sector
SPDR Fund 48915996
522,321 The Materials Select Sector
SPDR Fund 51,781,660
498,526 The Real Estate Select Sector
SPDR Fund 25,597,631
1,205,421 The Technology Select Sector
SPDR Fund 166,679,220
132,778 The Utilities Select Sector
SPDR Fund 10,520,635
967,879,131
Schedule A

Foreign Exchange Forward Contracts

Purchased Currency Sold Currency
CAD 36,271,383 usb 26,810,000
CAD 53,148,480 usb 39,276,000
CAD 8,537,229 usD 6,314,000
CAD 40,637,715 usb 30,035,000
CAD 37983369 usb 28,075,000
CAD 4,263323 usD 3,152,000
98

Forward Rate

1.3529
13532
1.3521
1.3530
1.3529
1.3526

Fair Average Fair
Value ($) No. of Units Cost ($) Value ($)
ETFs - United States Short-Term Income (6.4%)
636,507 SPDR Bloomberg 1-3 Month
65,706,728 T-Bill ETF 74,556,576 78987165
Commissions and other portfolio transaction
150,892,217 costs (Note 2) (228,335) -
Total Investments (98.8%) 1,042,207,372 1,214,024,017
49,668,707
Foreign Exchange Forward Contracts (0.0%)
73,143,380 See Schedule A - 271,284
108,383,447 Total Portfolio (98.8%) 1,042,207,372 1,214,295,301
110,516,441 ETF - Exchange Traded Fund
179,539,830 * A fund managed by AGF Investments Inc.
56,900,456 Note: Percentages shown relate investments at fair value to total
Net Assets Attributable to Holders of Redeemable Shares
56,939,252 ("Net Assets") as at March 31, 2023 attributable to AGF U.S.
Sector Class (the "Fund").
25,185,070
246,014,390
12146934
1,135,036,852
Maturity Date Fair Value ($) Counterparty Credit Rating
April 28,2023 52,506 Bank of Montreal A
April 28,2023 88,704 Citigroup Global Markets Inc. A
April 28,2023 7353 National Bank of Canada A
April 28,2023 62,036 RBC Dominion Securities Inc. AA
April 28,2023 55,545 State Street Bank and Trust Company AA
April 28,2023 5140 State Street Bank and Trust Company AA
271,284
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(CLASS OF AGF ALL WORLD TAX ADVANTAGE GROUP LIMITED)
NOTES TO FINANCIAL STATEMENTS — FUND SPECIFIC INFORMATION (UNAUDITED)

Investment Objective

The Fund's investment objective is to provide long-term
capital appreciation while normally maintaining lower than
market volatility. The Fund incorporates embedded downside
risk management in order to protect capital in periods of
falling equity markets. The Fund seeks to obtain exposure to a
diversified portfolio consisting primarily of, but not limited to,
any combination of U.S. sector based ETFs and/or equity
securities, short-term instruments, as well as cash and cash
equivalents.

Summary of Investment Portfolio

As at March 31, 2023 and September 30, 2022, the Fund's
major portfolio categories, as a percentage of Net Assets, are
included in the following tables:

Portfolio by Country

March 31,2023 (%)
United States 98.8
Cash & Cash Equivalents 03
Foreign Exchange Forward Contracts 0.0
Other Net Assets (Liabilities) 09
September 30, 2022 (%)
United States 994
Cash & Cash Equivalents 0.8
Foreign Exchange Forward Contracts ()]
Other Net Assets (Liabilities) (X))

Portfolio by Sector

March 31,2023 (%)
ETFs - United States Equity 92.4
ETFs - United States Short-Term Income 6.4
Cash & Cash Equivalents 03
Foreign Exchange Forward Contracts 0.0
Other Net Assets (Liabilities) 09
September 30, 2022 (%)
ETFs - United States Equity 917
ETFs - United States Short-Term Income 77
Cash & Cash Equivalents 0.8
Foreign Exchange Forward Contracts 0n
Other Net Assets (Liabilities) ()]

Portfolio by Asset Mix

March 31,2023 (%)
United States Equity 98.8
Cash & Cash Equivalents 03
Foreign Exchange Forward Contracts 0.0
Other Net Assets (Liabilities) 09

September 30, 2022 (%)
United States Equity 99.4
Cash & Cash Equivalents 0.8
Foreign Exchange Forward Contracts 0.y
Other Net Assets (Liabilities) 0

Interest in Unconsolidated Structured Entities (Note 2)

The Fund's investment details in the exchange traded funds
as at March 31, 2023 and September 30, 2022 are included in
the following tables:

Fair Value of
Fund's
Investment % of ETF's

March 31,2023 ($'000) Net Assets

AGF US Market Neutral Anti-Beta CAD-Hedged ETF 65,707 183
The Communication Services Select Sector SPDR Fund 150,892 10
The Materials Select Sector SPDR Fund 56,939 0.8
The Technology Select Sector SPDR Fund 246,014 0.4
The Real Estate Select Sector SPDR Fund 25,185 0.4
The Health Care Select Sector SPDR Fund 179,540 03
The Consumer Staples Select Sector SPDR Fund 73143 03
The Industrial Select Sector SPDR Fund 56,901 03
The Financial Select Sector SPDR Fund 110,516 03
The Consumer Discretionary Select Sector SPDR Fund 49,669 03
The Energy Select Sector SPDR Fund 108,384 0.2
SPDR Bloomberg 1-3 Month T-Bill ETF 78,987 02
The Utilities Select Sector SPDR Fund 12147 0.1

Fair Value of

Fund's

Investment % of ETF's

September 30, 2022 ($'000) Net Assets

AGFiQ US Market Neutral Anti-Beta CAD-Hedged ETF 93116 312
The Materials Select Sector SPDR Fund 74,013 11
The Communication Services Select Sector SPDR Fund 93,828 09
The Industrial Select Sector SPDR Fund 73,318 0.5
The Technology Select Sector SPDR Fund 193973 0.4
The Real Estate Select Sector SPDR Fund 24,435 0.4
The Health Care Select Sector SPDR Fund 169,506 03
The Financial Select Sector SPDR Fund 104,619 03
SPDR Bloomberg 1-3 Month T-Bill ETF 85,564 03
The Consumer Discretionary Select Sector SPDR Fund 47335 0.2
The Energy Select Sector SPDR Fund 102,162 02
The Consumer Staples Select Sector SPDR Fund 33,249 0.2
The Utilities Select Sector SPDR Fund 12,250 01
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(CLASS OF AGF ALL WORLD TAX ADVANTAGE GROUP LIMITED)
NOTES TO FINANCIAL STATEMENTS — FUND SPECIFIC INFORMATION (UNAUDITED) CONTINUED

DISCUSSION OF FINANCIAL INSTRUMENT RISK
MANAGEMENT (Note 4)

Credit Risk

As at March 31, 2023 and September 30, 2022, the Fund had
no significant investments in debt instruments and
derivatives. Accordingly, the Fund was not subject to
significant credit risk.

Interest Rate Risk

The majority of the Fund's financial assets and liabilities are
non-interest bearing. Accordingly, the Fund is not subject to
significant amounts of risk due to fluctuations in the
prevailing levels of market interest rates.

Other Price Risk
The Schedule of Investment Portfolio of the Fund classifies
securities by market segment.

The impact on Net Assets of the Fund due to a 60 percent
change in benchmark (September 30, 2022 - 30 percent),
using historical correlation between the return of the Mutual
Fund Shares as compared to the return of the Fund's
benchmark, as at March 31, 2023 and September 30, 2022,
with all other variables held constant, is included in the
following table. Regression analysis has been utilized to
estimate the historical correlation. The analysis uses 36
monthly data points, unless the inception of the Fund is less
than three years, in which case since inception data has been
used. The returns of the other series of the Fund are
substantially similar to that of the Mutual Fund Shares, save
for differences in expense structure.

Impact on Net Assets ($'000)

March 31, September 30,
Benchmark 2023 2022
S&P 500 Net Return Index 638,315 284,857

The historical correlation may not be representative of the
future correlation, and accordingly the impact on Net Assets
could be materially different.

Currency Risk

The amounts in the following tables are based on the fair
value of the Fund's financial instruments (including cash and
cash equivalents) as well as the underlying principal amounts
of foreign exchange forward contracts, as applicable. Other
financial assets (including cash collateral received for
securities on loan, dividends and interest receivables and
receivables for investments sold) and financial liabilities
(including payable for cash collateral under securities lending
and payable for investments purchased) that are
denominated in foreign currencies do not expose the Fund to
significant currency risk.

100

Currencies to which the Fund had exposure as at
March 31, 2023 and September 30, 2022, were as follows:

March 31,2023

Foreign
Exchange
Financial Forward % of
($'000) Instruments Contracts Net** Net Assets
United States Dollar 1150314 (180,570) 969,744 789
September 30, 2022
Foreign
Exchange
Financial Forward % of
($'000) Instruments Contracts Net** Net Assets
United States Dollar 1,023,142 (157420) 865,722 717

** Includes both monetary and non-monetary instruments, as
applicable

As at March 31, 2023 and September 30, 2022, if the
Canadian dollar had strengthened or weakened by 2 percent,
in relation to all currencies, with all other variables held
constant, Net Assets would have decreased or increased,
respectively, by approximately $19,395,000 (September 30,
2022 - $17,314,000).

In practice, the actual trading results may differ from this
sensitivity analysis and the difference could be material.

FAIR VALUE MEASUREMENT OF FINANCIAL INSTRUMENTS
(Note 4)

The following tables illustrate the classifications of the Fund's
financial instruments within the fair value hierarchy as at
March 31, 2023 and September 30, 2022.

March 31,2023

($'000) Level1 Level2 Level3 Total

Equities

Debt Instruments
Short-Term Investments - - - -
Investments in Underlying Funds - - - -

Total Investments 1,214,024 - - 1,214,024

Derivative Assets - 2N - M
Derivative Liabilities - - - _

1,214,024 - - 1214024
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(CLASS OF AGF ALL WORLD TAX ADVANTAGE GROUP LIMITED)

NOTES TO FINANCIAL STATEMENTS — FUND SPECIFIC INFORMATION (UNAUDITED) CONTINUED

September 30, 2022

($'000) Level1 Level2 Level3 Total

Equities 107,368 - - 1107368

Debt Instruments - - - -

Short-Term Investments - - - -

Investments in Underlying Funds - - - -

Total Investments 1107368 - - 1107368

Derivative Assets - 89 - 89

Derivative Liabilities - (1,482) - (1,482)

There were no significant transfers between levels 1 and 2
during the periods ended March 31, 2023 and
September 30, 2022.

Reconciliation of Level 3 Fair Value Measurement (Note 4)
For the periods ended March 31, 2023 and
September 30, 2022, the Fund did not hold financial
instruments within level 3 of the fair value hierarchy.

SECURITIES LENDING TRANSACTIONS (Note 2)

A reconciliation of the gross amount generated from
securities lending transactions to the securities lending
income earned by the Fund for the periods ended
March 31, 2023 and 2022 is as follows:

March 31,2023 March 31,2022

% of Gross % of Gross

($'000) Income ($'000) Income

Gross Securities Lending Income 1378 100.0 162 100.0

Net Interest Earned (Paid) on

Cash Collateral (926) (672) 12 75

Withholding Taxes (10) 0.7) @) (4.4)
Agent Fees - The Bank of New York

Mellon Corp. (133) (X)) (51 (31.4)

Net Securities Lending Income 309 224 16 ni

The value of securities loaned and collateral received from
securities lending as at March 31, 2023 and
September 30, 2022 were as follows:

($'000)
March 31, September 30,
2023 2022
Fair Value of Securities on Loan 526,155 511,214
Fair Value of Cash Collateral Received 34,690 99,703
Fair Value of Securities Collateral Received 518,545 439,491
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(CLASS OF AGF ALL WORLD TAX ADVANTAGE GROUP LIMITED)
THOUSANDS OF DOLLARS EXCEPT PER SHARE AMOUNTS

STATEMENTS OF FINANCIAL POSITION (UNAUDITED)

Asat

Assets

Current Assets

Investments at fair value through profit or loss
Foreign exchange forward contracts at fair value through profit or loss
Cash and cash equivalents

Cash collateral received for securities on loan (Note 2)
Receivable for shares issued

Receivable for investments sold

Receivable for foreign exchange forward contracts
Receivable from Manager (Note 7(b))

Receivable for management fee distribution
Dividends, distributions and interest receivable

Taxes recoverable (Note 5)

Refundable capital gains and dividend taxes (Note 5)

Liabilities
Current Liabilities
Bank overdraft

Foreign exchange forward contracts at fair value through profit or loss
Payable for cash collateral under securities lending (Note 2)

Accrued management and advisory fees (Note 7(a))

Accrued expenses (Note 7(b))

Payable for shares redeemed

Payable for dividends and distributions

Payable for investments purchased

Payable for foreign exchange forward contracts

Taxes payable (Note 5)

Net Assets Attributable to Holders of Redeemable Shares (Note 2)
Investments at Cost (Note 2)

Net Assets Attributable to Holders of Redeemable Shares
Mutual Fund Shares

Series F Shares
Series FV Shares
Series O Shares
Series Q Shares
Series T Shares
Series V Shares
Series W Shares

Net Assets Attributable to Holders of Redeemable Shares per Share (Note 6)
Mutual Fund Shares

Series F Shares
Series FV Shares
Series O Shares
Series Q Shares
Series T Shares
Series V Shares
Series W Shares

Approved by the Board

Blake C. Goldring, Director Louise Morwick, Director

The accompanying notes are an integral part of these financial statements.
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March 31,
2023

192,337

322
1172
195,409
186,894

71,774
22,340
1,209
36,200
35,166
12,170
16,550

3133
36.95
30.00
19.65
9.63
14.83
15.39

-
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September 30,
2022

176,758

403"
1033
178,661
183,816

68,901
20,238

775
35,047
26912
13,058
13,730

28.85
3379
28.20
17.88

9.26
14.03
14.00



AGF Elements Balanced Portfolio Class wote 1

(CLASS OF AGF ALL WORLD TAX ADVANTAGE GROUP LIMITED)

THOUSANDS OF DOLLARS EXCEPT PER SHARE AMOUNTS

STATEMENTS OF COMPREHENSIVE INCOME (UNAUDITED)
2023

For the periods ended March 31,

Income

Dividends

Distributions from underlying funds
Interest for distribution purposes (Note 2)
Net realized gain (loss) on investments

Net change in unrealized appreciation (depreciation) in

value of investments
Net gain (loss) on investments
Net realized gain (loss) on derivatives
Net change in unrealized appreciation (depreciation) in
value of derivatives
Net gain (loss) on derivatives
Securities lending income (Note 2)
Net gain (loss) on foreign currencies and other
net assets
Total Income (Loss), Net
Expenses
Management and advisory fees (Note 7(a))
Shareholder servicing and administrative fees
(Note 7(c))
Annual and interim reports
Audit fees
Custodian fees and bank charges
Legal fees
Registration fees
Directors' fees and expenses
Interest
Independent review committee fees
Income taxes (Note 5)
Harmonized sales tax and other taxes
Foreign withholding taxes
Commissions and other portfolio transaction costs
(Note 2)
Total expenses
Less expenses waived/absorbed by Manager (Note 7(b))
Net expenses
Increase (Decrease) in Net Assets Attributable
to Holders of Redeemable Shares
from Operations
Increase (Decrease) in Net Assets Attributable
to Holders of Redeemable Shares
from Operations
Mutual Fund Shares
Series F Shares
Series FV Shares
Series O Shares
Series Q Shares
Series T Shares
Series V Shares
Series W Shares
Increase (Decrease) in Net Assets Attributable
to Holders of Redeemable Shares from
Operations per Share (Note 2)
Mutual Fund Shares
Series F Shares
Series FV Shares
Series O Shares
Series Q Shares
Series T Shares
Series V Shares

Series W Shares

$
$
$
$
$
$
$
$

L2 N0 - E 2 - R e e e

5871
1,904
71

3,418
2,345
1150
1,394

2.50
312
2.24

1.79
0.73
1.25
137

2022

$ (1,465)

(870)
(133)
@®
62
(335)
(162)
9

I O A A B B O O

(0.33)
(0.23)
(0.44)

0.03
(0.14)
017)
0.02)

R R R - .
1

STATEMENTS OF CASH FLOWS (UNAUDITED)
For the periods ended March 31, 2023

Cash Flows from Operating Activities
Increase (decrease) in net assets attributable to holders

of redeemable shares from operations $ 16153 §
Adjustments for:
Net realized (gain) loss on investments
andderivatives GO
Net change in unrealized (appreciation) depreciation
invalue of investments and derivatives (12,776)

Purchases of investments and derivatives
Proceeds from sale and maturity of investments

andderivatives 26464
Non-cash dividends and distributions from
underlying funds reinvested (3,031)

(Increase) decrease in receivable from Manager -
(Increase) decrease in receivable for management

fee distribution @

(Increase) decrease in dividends, distributionsand T
interest receivable (387) ............

Net change in taxes recoverable/payable N (81

(Increase) decrease in refundable capital gainsand T
dividend taxes (858)

(Increase) decrease in accrued interest for short-
term investments -

Increase (decrease) in accrued management and

advisoryfees 2
Increase (decrease) in accrued expenses 12
Net Cash Generated (Used) by
Operating Activities (285)

Cash Flows from Financing Activities
Dividends and distributions of capital paid to holders of

redeemable shares, net of reinvestments (1,226) .............
Proceeds from redeemable shares issued and

redeemable shares converted into the Class o em
Amounts paid on redemption of redeemable shares and

on redeemable shares converted out of the Class (14,426)
Net Cash Generated (Used) by

Financing Activities 459
Net increase (decrease) in cash and cash equivalents L.
Cash and cash equivalents (Bank overdraft)

beginning of period 1,965
Cash and Cash Equivalents (Bank Overdraft)

End of Period $ 2139 $
Interest received, net of withholding tax* $ 63 §

Dividends and distributions from underlying funds
received, net of withholding tax* $ 1,077 $

Income taxes (paid) recovered* $ 939 $

* Included as part of Cash Flows from Operating Activities

The accompanying notes are an integral part of these financial statements.
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(1,465)

(11,749)
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(CLASS OF AGF ALL WORLD TAX ADVANTAGE GROUP LIMITED)

THOUSANDS OF DOLLARS

STATEMENTS OF CHANGES IN NET ASSETS ATTRIBUTABLE TO HOLDERS OF REDEEMABLE SHARES (UNAUDITED)

For the periods ended March 31,

Net Assets Attributable to Holders of
Redeemable Shares at Beginning of Period
Mutual Fund Shares

Series F Shares

Series FV Shares

Series O Shares

Series Q Shares

Series T Shares

Series V Shares

Series W Shares

Net Assets Attributable to Holders of

Redeemable Shares at Beginning of Period

Increase (decrease) in net assets attributable to holders

of redeemable shares from operations
Mutual Fund Shares

Series F Shares

Series FV Shares

Series O Shares

Series Q Shares

Series T Shares

Series V Shares

Series W Shares

Redeemable share transactions (Note 6):
Proceeds from redeemable shares issued

Mutual Fund Shares

Series F Shares

Series FV Shares

Series O Shares

Series Q Shares

Series T Shares

Series V Shares

Series W Shares

Proceeds from redeemable shares converted into

the Class
Mutual Fund Shares

Series F Shares
Series FV Shares
Series O Shares
Series Q Shares
Series T Shares
Series V Shares
Series W Shares

Reinvestment of dividends and distributions to
holders of redeemable shares
Mutual Fund Shares

Series F Shares
Series FV Shares
Series O Shares
Series Q Shares
Series T Shares
Series V Shares
Series W Shares

Payments on redemption of redeemable shares

Mutual Fund Shares

Series F Shares

Series FV Shares

Series O Shares

Series Q Shares

Series T Shares

Series V Shares

Series W Shares

2023 2022 For the periods ended March 31, 2023 2022

Value of redeemable shares converted out of
the Class
Mutual Fund Shares
Series F Shares
Series FV Shares
Series O Shares
Series Q Shares
Series T Shares
Series V Shares
Series W Shares

68901 § 83,181
6

13,058
13,730 12192 -
(3,366) (4,723)
178,661 198,125 Net increase (decrease) from redeemable

share transactions 2,344 8,968

Dividends to holders of redeemable shares (Note 5):
Ordinary dividends
Mutual Fund Shares . - = |
Series F Shares
Series FV Shares
Series O Shares
Series Q Shares
Series T Shares
Series V Shares
Series W Shares - -

Capital gains dividends
Mutual Fund Shares
Series F Shares
Series FV Shares
Series O Shares
Series Q Shares
Series T Shares
Series V Shares
Series W Shares - -

Distribution of capital (Note 5):

Mutual Fund Shares

Series F Shares

Series FV Shares

Series O Shares

Series Q Shares
Series T Shares

Series V Shares

Series W Shares

(1,749) (1,507)
Increase (decrease) in net assets attributable to holders
of redeemable shares for the period 16,748 5996
Net Assets Attributable to Holders of
Redeemable Shares at End of Period
Mutual Fund Shares

Series F Shares
Series FV Shares
Series O Shares
Series Q Shares
Series T Shares
Series V Shares
Series W Shares
Net Assets Attributable to Holders of
Redeemable Shares at End of Period $ 195,409 $ 204121

(12,895) (11,755)

The accompanying notes are an integral part of these financial statements.
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(CLASS OF AGF ALL WORLD TAX ADVANTAGE GROUP LIMITED)
SCHEDULE OF INVESTMENT PORTFOLIO AS AT MARCH 31, 2023 (UNAUDITED)

No. of Units

Equity Funds (40.3%)
378,963 AGF American Growth Fund -
Series | Units*
1,302,774  AGF Canadian Dividend Income
Fund - Series | Units*
254,786 AGF Canadian Small Cap Fund -
Series | Units*
824,619 AGF Emerging Markets Fund -
Series | Units*
323915 AGF European Equity Fund -
Series S Units*
594,849 AGF Global Dividend Fund -
Series | Units*
796,649 AGF Global Equity Fund -
Series | Units*
494967 AGF Global Real Assets Fund -
Series | Units*
AGF Global Sustainable Growth
Equity Fund - Series | Units"

475,471

ETFs - Domestic Equity (3.9%)
177,630 AGF Systematic Canadian
Equity ETF
59,615 iShares Core S&P/TSX Capped
Composite Index ETF

ETFs - International Equity (10.3%)
81367 AGF Systematic Emerging
Markets Equity ETF*
235,630 AGF Systematic Global ESG
Factors ETF
194,003 AGF Systematic Global
Infrastructure ETF*
67906 AGF Systematic International
Equity ETF
32,635 iShares MSCl Japan ETF

ETFs - International Fixed Income (2.0%)
166,117 AGF Systematic Global
Multi-Sector Bond ETF*

Schedule A

Foreign Exchange Forward Contracts

Purchased Currency Sold Currency
CAD 2,715,862 usb 1,981,000
CAD 2,851,478 usb 2,080,000
CAD 2,987,060 usb 2,179,000
CAD 2,444,618 usb 1,783,000
CAD 2,580,063 usb 1,882,000

Average
Cost ($)

14,605,672
13,513,107
2,716,350
8,242,012
3,205,314
6,183,810
7936,668
4,699,316

6,649169
67751418

5,468,925

1,859,630
7,328,555

2,250,797
7685199
5,642,152

1917333
2,585,177
20,080,658

4,707,622

Forward Rate

13710
13709
1.3708

137
1.3709

Fair No. of Units/ Average Fair
Value ($) Face Value Cost ($) Value ($)
ETFs - United States Equity (11.3%)
190,317 AGF Systematic US Equity ETF* 7542,789 7774449
17137712 486,764  AGF US Market Neutral
Anti-Beta CAD-Hedged ETF* 9,593,638 9,511,369
15316,058 8,681 iShares Core S&P 500 ETF 4720310 4822943
3,834,141 21,856,737 22,108,761
Fixed Income Funds (28.6%)
7718,715 464,455 AGF Emerging Markets Bond
Fund - Series | Units" 4 410,415 3,853,766
3,812,775 2483131 AGF Fixed Income Plus Fund -
Series | Units' 24,783,220 23,176,053
7699961 672972 AGF Global Corporate Bond
Fund - Series | Units" 6,593,996 5,743,749
9,615,549 2,683,162 AGF Total Return Bond Fund -
Series | Units' 25,490,229 23,181,444
5,753,502 61,277,860 55,955,012
7766101 Government Bonds (2.0%)
78.714 514 USD 1,845,000 U.S.Treasury Notes
s 4125% November 15, 2032 2,507401 2,617804
USD 995,000 U.S.Treasury Notes
4.000% November 15, 2042 1,409,103 1,379,201
5,716,133 3.916,504 3997005
Commissions and other portfolio transaction
1,903,507 costs (Note 2) (25,619) -
1619640 Total Investments (98.4%) 186893735 192336826
Foreign Exchange Forward Contracts (0.1%)
1943858 See Schedule A - 196,675
7799353 Total Portfolio (98.5%) 186,893,735 192,533,501
5,806,510 ETF - Exchange Traded Fund
1938,037 * A fund managed by AGF Investments Inc.
2,588,593 Note: Percentages shown relate investments at fair value to total
20,076,351 Net Assets Attributable to Holders of Redeemable Shares
("Net Assets") as at March 31, 2023 attributable to AGF
Elements Balanced Portfolio Class (the "Portfolio").
3,865,543
Maturity Date Fair Value ($) Counterparty Credit Rating
April 21,2023 39363 Bank of Montreal A
April 21,2023 41,21 Citigroup Global Markets Inc. A
April 21,2023 43136 RBC Dominion Securities Inc. AA
April 21,2023 35,634 State Street Bank and Trust Company AA
April 21,2023 37321 The Toronto-Dominion Bank AA
196,675
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(CLASS OF AGF ALL WORLD TAX ADVANTAGE GROUP LIMITED)
NOTES TO FINANCIAL STATEMENTS — FUND SPECIFIC INFORMATION (UNAUDITED)

Investment Objective

The Portfolio's investment objective is to provide high long-
term returns by investing primarily in a diversified mix of
equity, income and bond mutual funds.

Summary of Investment Portfolio

As at March 31, 2023 and September 30, 2022, the Portfolio's
major portfolio categories, as a percentage of Net Assets, are
included in the following tables:

Portfolio by Sector

March 31,2023 (%)
Equity Funds 403
Fixed Income Funds 28,6
ETFs - United States Equity n3
ETFs - International Equity 103
ETFs - Domestic Equity 39
Government Bonds 20
ETFs - International Fixed Income 2.0
Cash & Cash Equivalents 11
Foreign Exchange Forward Contracts 0.1
Other Net Assets (Liabilities) 0.4
September 30, 2022 (%)
Equity Funds 40.4
Fixed Income Funds 283
ETFs - International Equity 121
ETFs - United States Equity 94
ETFs - Domestic Equity 46
Government Bonds 21
ETFs - International Fixed Income 20
Cash & Cash Equivalents 11
Foreign Exchange Forward Contracts 0.0)
Other Net Assets (Liabilities) 0.0

Interest in Unconsolidated Structured Entities (Note 2)

The Portfolio's investment details in the underlying funds and
exchange traded funds as at March 31, 2023 and
September 30, 2022 are included in the following tables:
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March 31,2023

AGF Systematic Canadian Equity ETF

AGF Systematic Global ESG Factors ETF

AGF European Equity Fund

AGF Systematic US Equity ETF

AGF Global Real Assets Fund

AGF Systematic International Equity ETF

AGF Systematic Emerging Markets Equity ETF
AGF Systematic Global Multi-Sector Bond ETF
AGF US Market Neutral Anti-Beta CAD-Hedged ETF
AGF Systematic Global Infrastructure ETF
AGF American Growth Fund

AGF Global Equity Fund

AGF Emerging Markets Bond Fund

AGF Canadian Small Cap Fund

AGF Fixed Income Plus Fund

AGF Global Sustainable Growth Equity Fund
AGF Emerging Markets Fund

AGF Global Corporate Bond Fund

AGF Total Return Bond Fund

AGF Canadian Dividend Income Fund

AGF Global Dividend Fund

iShares Core S&P/TSX Capped Composite Index ETF
iShares MSCI Japan ETF

iShares Core S&P 500 ETF

September 30, 2022

AGFiQ Canadian Equity ETF

AGFiQ International Equity ETF

AGFiQ Global ESG Factors ETF

AGF European Equity Fund

AGF Global Real Assets Fund

AGFiQ US Equity ETF

AGF American Growth Fund

AGFiQ Emerging Markets Equity ETF

AGFiQ Global Multi-Sector Bond ETF

AGF Global Equity Fund

AGFiQ US Market Neutral Anti-Beta CAD-Hedged ETF
AGFiQ Global Infrastructure ETF

AGF Canadian Small Cap Fund

AGF Fixed Income Plus Fund

AGF Global Sustainable Growth Equity Fund
AGF Emerging Markets Bond Fund

AGF Total Return Bond Fund

AGF Global Corporate Bond Fund

AGF Emerging Markets Fund

AGFiQ Canadian Dividend Income Fund

AGF Global Dividend Fund

iShares MSCI Japan ETF

iShares Core S&P/TSX Capped Composite Index ETF
iShares Core S&P 500 ETF
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Fair Value of
Portfolio's % of Underlying

Investment Fund's and
($'000) ETF's Net Assets
5716 92
7799 JAl
3,813 6.7
1775 63
5753 56
1938 49
1944 39
3,866 30
951 26
5,806 23
17138 18
9,615 18
3,854 16
3,834 15
23176 15
7766 1.2
1719 11
5,744 11
23,181 1.0
15,316 0.8
7700 03
1904 0.0
2,589 0.0
4823 0.0
Fair Value of
Portfolio's % of Underlying
Investment Fund's and
($'000) ETF's Net Assets
5217 838
3,550 715
7072 70
3,541 6.5
5,251 6.5
7018 6.2
16,019 40
1,757 33
3,542 29
8,878 19
5,565 19
5,040 19
3,445 15
19,873 13
69N 12
3,643 11
0712 11
5343 11
7079 09
15,609 038
5,346 0.2
4146 0.0
2929 0.0
4341 0.0



AGF Elements Balanced Portfolio Class wote 1

(CLASS OF AGF ALL WORLD TAX ADVANTAGE GROUP LIMITED)
NOTES TO FINANCIAL STATEMENTS — FUND SPECIFIC INFORMATION (UNAUDITED) CONTINUED

DISCUSSION OF FINANCIAL INSTRUMENT RISK
MANAGEMENT (Note 4)

Other Price Risk
The Schedule of Investment Portfolio of the Portfolio
classifies securities by asset type.

The impact on Net Assets of the Portfolio due to a 50 percent
change in benchmarks (September 30, 2022 - 20 percent),
using historical correlation between the return of the Mutual
Fund Shares as compared to the return of the Portfolio's
benchmarks, as at March 31, 2023 and September 30, 2022,
with all other variables held constant, is included in the
following table. Regression analysis has been utilized to
estimate the historical correlation. The analysis uses 36
monthly data points, unless the inception of the Portfolio is
less than three years, in which case since inception data has
been used. The returns of the other series of the Portfolio are
substantially similar to that of the Mutual Fund Shares, save
for differences in expense structure.

Impact on Net Assets ($'000)

March 31, September 30,
Benchmark 2023 2022
MSCI All Country World Index 62,729 22,577
Bloomberg Global Aggregate Index 47822 4,165
Blended Benchmark 91,716 34,859

The Blended Benchmark is composed of 45% MSCI All
Country World Index, 30% Bloomberg Global Aggregate
Index, 15% S&P/TSX Composite Index and 10% Bloomberg
Canada Aggregate Index.

The historical correlation may not be representative of the
future correlation, and accordingly the impact on Net Assets
could be materially different.

Currency Risk

The amounts in the following tables are based on the fair
value of the Portfolio's financial instruments (including cash
and cash equivalents) as well as the underlying principal
amounts of foreign exchange forward contracts, as
applicable. Other financial assets (including dividends,
distributions and interest receivables and receivables for
investments sold) and financial liabilities (including payable
for investments purchased) that are denominated in foreign
currencies do not expose the Portfolio to significant currency
risk.

Currencies to which the Portfolio had exposure as at
March 31, 2023 and September 30, 2022 were as follows:

March 31,2023

Foreign

Exchange
Financial Forward % of
($'000) Instruments Contracts Net** Net Assets
United States Dollar 1,438 (13382)  (1944) (1.0)

September 30, 2022
Foreign
Exchange
Financial Forward % of
($'000) Instruments Contracts Net** Net Assets
United States Dollar 12,359 (2237) 10122 57

** Includes both monetary and non-monetary instruments, as
applicable

As at March 31, 2023 and September 30, 2022, if the
Canadian dollar had strengthened or weakened by 2 percent,
in relation to all currencies, with all other variables held
constant, Net Assets would have increased or decreased,
respectively, by approximately $39,000 (September 30,
2022 - $202,000).

In practice, the actual trading results may differ from this
sensitivity analysis and the difference could be material.

The Portfolio is indirectly exposed to credit, interest rate and
currency risks, as applicable, of the underlying funds as at
March 31, 2023 and September 30, 2022.

FAIR VALUE MEASUREMENT OF FINANCIAL INSTRUMENTS
(Note 4)

The following tables illustrate the classifications of the
Portfolio's financial instruments within the fair value
hierarchy as at March 31, 2023 and September 30, 2022.

March 31, 2023

($'000) Level1 Level2 Level3 Total
Equities 53,670 - - 53,670
Debt Instruments - 3997 - 3997
Short-Term Investments - - - -
Investments in Underlying Funds 134,670 - - 134,670
Total Investments 188,340 3997 - 192337
Derivative Assets - 197 - 197
Derivative Liabilities - - - -
September 30, 2022

($'000) Level1 Level2 Level3 Total
Equities 50,177 - - 50177
Debt Instruments - 3,851 - 3,851
Short-Term Investments - - - -
Investments in Underlying Funds 122,730 - - 122,730
Total Investments 172907 3,851 - 176,758
Derivative Assets - - - -
Derivative Liabilities - (78) - (78)

There were no significant transfers between levels 1 and 2
during the periods ended March 31, 2023 and
September 30, 2022.

Reconciliation of Level 3 Fair Value Measurement (Note 4)
For the periods  ended March 31, 2023 and
September 30, 2022, the Portfolio did not hold financial
instruments within level 3 of the fair value hierarchy.
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AGF Elements Balanced Portfolio Class wote 1

(CLASS OF AGF ALL WORLD TAX ADVANTAGE GROUP LIMITED)
NOTES TO FINANCIAL STATEMENTS — FUND SPECIFIC INFORMATION (UNAUDITED) CONTINUED

SECURITIES LENDING TRANSACTIONS (Note 2)

A reconciliation of the gross amount generated from
securities lending transactions to the securities lending
income earned by the Portfolio for the periods ended
March 31, 2023 and 2022 is as follows:

March 31,2023 March 31,2022

% of Gross % of Gross

($'000) Income ($'000) Income

Gross Securities Lending Income 4 100.0 0 100.0

Interest Paid on Cash Collateral - - - -

Withholding Taxes - - - -
Agent Fees - The Bank of New York

Mellon Corp. - - (0) (1.8)

Net Securities Lending Income 4 100.0 0 98.2

The value of securities loaned and collateral received from
securities lending as at March 31, 2023 and
September 30, 2022 were as follows:

($'000)
March 31, September 30,
2023 2022
Fair Value of Securities on Loan 2,515 1323
Fair Value of Cash Collateral Received - -
Fair Value of Securities Collateral Received 2,644 1,390
108
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AGF Elements Conservative Portfolio Class wote 1

(CLASS OF AGF ALL WORLD TAX ADVANTAGE GROUP LIMITED)
THOUSANDS OF DOLLARS EXCEPT PER SHARE AMOUNTS

STATEMENTS OF FINANCIAL POSITION (UNAUDITED)

March 31, September 30,

Asat 2023 2022
Assets

Current Assets

Investments at fair value through profit or loss $ 124,245 122,390

Foreign exchange forward contracts at fair value through profit or loss
Cash and cash equivalents

Cash collateral received for securities on loan (Note 2)
Receivable for shares issued

Receivable for investments sold

Receivable for foreign exchange forward contracts
Receivable from Manager (Note 7(b))

Receivable for management fee distribution
Dividends, distributions and interest receivable

Taxes recoverable (Note 5)

Refundable capital gains and dividend taxes (Note 5)

Liabilities

Current Liabilities

Bank overdraft

Foreign exchange forward contracts at fair value through profit or loss
Payable for cash collateral under securities lending (Note 2)
Accrued management and advisory fees (Note 7(a))
Accrued expenses (Note 7(b))

Payable for shares redeemed

Payable for dividends and distributions

Payable for investments purchased

Payable for foreign exchange forward contracts

Taxes payable (Note 5) B 143 181"
829 477
Net Assets Attributable to Holders of Redeemable Shares (Note 2) $ 126,324 $ 124,775
Investments at Cost (Note 2) $ 126,799 $ 131,318
Net Assets Attributable to Holders of Redeemable Shares
Mutual Fund Shares $ 58,718 $ 59,545
Series F Shares $ 24,206 $ 23,398
Series FV Shares $ 593 § 527
Series O Shares $ - $ -
Series Q Shares $ 14,866 $ 14,171
Series T Shares $ - $ -
Series V Shares $ 15611 $ 14,949
Series W Shares $ 12330 $ 11,585
Net Assets Attributable to Holders of Redeemable Shares per Share (Note 6)
Mutual Fund Shares $ 2598 $ 2437
Series F Shares $ 30.61 § 28.52
Series FV Shares $ 2647 $ 2343
Series O Shares $ - $ -
Series Q Shares $ 14.04 $ 13.02
Series T Shares $ - % -
Series V Shares $ 797 $ 768
Series W Shares $ 13.89 $ 12.88
Approved by the Board
Blake C. Goldring, Director Louise Morwick, Director
The accompanying notes are an integral part of these financial statements. 109
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AGF Elements Conservative Portfolio Class wote 1

(CLASS OF AGF ALL WORLD TAX ADVANTAGE GROUP LIMITED)
THOUSANDS OF DOLLARS EXCEPT PER SHARE AMOUNTS

STATEMENTS OF COMPREHENSIVE INCOME (UNAUDITED)
2023

For the periods ended March 31,

Income

Dividends

Distributions from underlying funds
Interest for distribution purposes (Note 2)
Net realized gain (loss) on investments

Net change in unrealized appreciation (depreciation) in

value of investments
Net gain (loss) on investments
Net realized gain (loss) on derivatives
Net change in unrealized appreciation (depreciation) in
value of derivatives
Net gain (loss) on derivatives
Securities lending income (Note 2)
Net gain (loss) on foreign currencies and other
net assets
Total Income (Loss), Net
Expenses
Management and advisory fees (Note 7(a))
Shareholder servicing and administrative fees
(Note 7(c))
Annual and interim reports
Audit fees
Custodian fees and bank charges
Legal fees
Registration fees
Directors' fees and expenses
Interest
Independent review committee fees
Income taxes (Note 5)
Harmonized sales tax and other taxes
Foreign withholding taxes
Commissions and other portfolio transaction costs
(Note 2)
Total expenses
Less expenses waived/absorbed by Manager (Note 7(b))
Net expenses
Increase (Decrease) in Net Assets Attributable
to Holders of Redeemable Shares
from Operations
Increase (Decrease) in Net Assets Attributable
to Holders of Redeemable Shares
from Operations
Mutual Fund Shares
Series F Shares
Series FV Shares
Series O Shares
Series Q Shares
Series T Shares
Series V Shares
Series W Shares
Increase (Decrease) in Net Assets Attributable
to Holders of Redeemable Shares from
Operations per Share (Note 2)
Mutual Fund Shares
Series F Shares
Series FV Shares
Series O Shares
Series Q Shares
Series T Shares
Series V Shares

Series W Shares

$
$
$
$
$
$
$
$

L2 0 - E 2 - R e e e

3,854
1,683
37

1,087
931

884

1.64
212
193

1.01

0.49
0.99

The accompanying notes are an integral part of these financial statements.
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STATEMENTS OF CASH FLOWS (UNAUDITED)

2022 For the periods ended March 31, 2023 2022
Cash Flows from Operating Activities
Increase (decrease) in net assets attributable to holders
of redeemable shares from operations  § BAT6 S ... (2843)
Adjustments for:
Exchange (gain) loss on foreign currencies 2 e 1.
6272) Net realized (gain) loss on investments
o ondderivatives G 1967,
! 3 Net change in unrealized (appreciation) depreciation
----------------------------- invalue of investments and derivatives (6,593) 6,284
Purchases of investments and derivatives
Proceeds from sale and maturity of investments
andderivatives 23687 o 14559
Non-cash dividends and distributions from
51 underlying fundsreinvested - (1,834) ] (1.765)
(1,737) (Increase) decrease i receivable from Manager - O]
(Increase) decrease in receivable for management
920 feedistrbution R Q).
(Increase) decrease in dividends, distributions and
interestrecefvoble G (238)
Net change in taxes recoverable/payable (38)—
(Increase) decrease in refundable capital gains and
dvidendtoxes BBA)
(Increase) decrease in accrued interest for short-
terminvestments ]
Increase (decrease) in accrued management and
advisoryfees SR
Increase (decrease) in accrued expenses 10 12
Net Cash Generated (Used) by
Operating Activities 6,253 (2,288)
Cash Flows from Financing Activities
n Dividends and distributions of capital paid to holders of
S 1L redeemable shares, net of reinvestments Q26) (238)
(23) Proceeds from redeemable shares issued and
1106 redeemable shares convertedintothe Closs 7444 [ 18,844
Amounts paid on redemption of redeemable shares and
on redeemable shares converted out of the Class (14,107) (13,101)
$ (2,843) Net Cash Generated (Used) by
Financing Activities (6,889) 5,505
Exchange gain (loss) on foreign currencies | (2) ..................... (1)
$ (1,523) Netincrease (decreose) in cash and cash equivalents (63 3217
$ '530 Cash and cash equivalents (Bank overdraft)
(330) beginning of period 2,230 3,216
$ ® Cash and Cash Equivalents (Bank Overdraft)
$ = End of Period $ 1,592 $ 6,432
/ (@22 interest received, net of ithholding tox" $ 62 8 1.
$ - Dividends and distributions from underlying funds
$ (403) received, net of withholding tax* $ o SA3 S o o1
$ (156) ~ Income taxes (paid) recovered” $ “22) $ .
* Included as part of Cash Flows from Operating Activities
$ (0.64)
$ (0.68)
$ (0.81)
$ -
$ (016)
$ -
$ (0.21)
$ (0.16)



AGF Elements Conservative Portfolio Class wote 1

(CLASS OF AGF ALL WORLD TAX ADVANTAGE GROUP LIMITED)

THOUSANDS OF DOLLARS

STATEMENTS OF CHANGES IN NET ASSETS ATTRIBUTABLE TO HOLDERS OF REDEEMABLE SHARES (UNAUDITED)

For the periods ended March 31,

Net Assets Attributable to Holders of
Redeemable Shares at Beginning of Period
Mutual Fund Shares

Series F Shares

Series FV Shares

Series O Shares

Series Q Shares

Series T Shares

Series V Shares

Series W Shares

Net Assets Attributable to Holders of

Redeemable Shares at Beginning of Period

Increase (decrease) in net assets attributable to holders

of redeemable shares from operations
Mutual Fund Shares

Series F Shares

Series FV Shares

Series O Shares

Series Q Shares

Series T Shares

Series V Shares

Series W Shares

Redeemable share transactions (Note 6):
Proceeds from redeemable shares issued

Mutual Fund Shares

Series F Shares

Series FV Shares

Series O Shares

Series Q Shares

Series T Shares

Series V Shares

Series W Shares

Proceeds from redeemable shares converted into
the Class
Mutual Fund Shares

Series F Shares
Series FV Shares
Series O Shares
Series Q Shares
Series T Shares
Series V Shares
Series W Shares

Reinvestment of dividends and distributions to
holders of redeemable shares
Mutual Fund Shares

Series F Shares
Series FV Shares
Series O Shares
Series Q Shares
Series T Shares
Series V/ Shares
Series W Shares

Payments on redemption of redeemable shares

Mutual Fund Shares

Series F Shares

Series FV Shares

Series O Shares

Series Q Shares

Series T Shares

Series V Shares

Series W Shares

2023 2022 For the periods ended March 31, 2023 2022

Value of redeemable shares converted out of
the Class
Mutual Fund Shares $ (445) $ (1,037)
Series F Shares )
Series FV Shares
Series O Shares
Series Q Shares
Series T Shares
Series V Shares (731)
Series W Shares (381) -

(2,273) (1,719)

59,545 $ 64901

11,585 161

124,775 136,267 Net increase (decrease) from redeemable

share transactions (6,510) 5,400

Dividends to holders of redeemable shares (Note 5):
Ordinary dividends
Mutual Fund Shares . - = |
Series F Shares
Series FV Shares
Series O Shares
Series Q Shares
Series T Shares
Series V Shares
Series W Shares - -

3,854 (1,523)
)

Capital gains dividends
Mutual Fund Shares - -
Series F Shares
Series FV Shares
Series O Shares
Series Q Shares
Series T Shares
Series V Shares
Series W Shares - -

Distribution of capital (Note 5):
Mutual Fund Shares - -
Series F Shares
Series FV Shares
Series O Shares
Series Q Shares
Series T Shares
Series V Shares
Series W Shares

Increase (decrease) in net assets attributable to holders
of redeemable shares for the period 1,549 2114

Net Assets Attributable to Holders of
Redeemable Shares at End of Period
Mutual Fund Shares

Series F Shares
Series FV Shares
Series O Shares
Series Q Shares
Series T Shares
Series V Shares
Series W Shares
Net Assets Attributable to Holders of
Redeemable Shares at End of Period $ 126,324 § 138,381

(13,337) (13,297)

The accompanying notes are an integral part of these financial statements.
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AGF Elements Conservative Portfolio Class wote 1

(CLASS OF AGF ALL WORLD TAX ADVANTAGE GROUP LIMITED)
SCHEDULE OF INVESTMENT PORTFOLIO AS AT MARCH 31, 2023 (UNAUDITED)

No. of Units

Equity Funds (27.3%)

134,899 AGF American Growth Fund -
Series | Units®

624,217 AGF Canadian Dividend Income
Fund - Series | Units*

81,711 AGF Canadian Small Cap Fund -

Series | Units'

263,086 AGF Emerging Markets Fund -
Series | Units’

104,707 AGF European Equity Fund -
Series S Units'

383,586 AGF Global Dividend Fund -
Series | Units*

409913 AGF Global Equity Fund -
Series | Units*

210,095 AGF Global Real Assets Fund -
Series | Units*

230,503 AGF Global Sustainable Growth
Equity Fund - Series | Units*

ETFs - Domestic Equity (2.4%)
76,349 AGF Systematic Canadian
Equity ETF*
15,845 iShares Core S&P/TSX Capped
Composite Index ETF

ETFs - International Equity (7.0%)
52,144  AGF Systematic Emerging
Markets Equity ETF*
75979 AGF Systematic Global ESG
Factors ETF
125,439  AGF Systematic Global
Infrastructure ETF*
17384 iShares MSCl Japan ETF

ETFs - International Fixed Income (3.0%)
161,647 AGF Systematic Global
Multi-Sector Bond ETF*

Schedule A
Foreign Exchange Forward Contracts

Purchased Currency Sold Currency
CAD 1,828,854 usb 1,334,000
CAD 1920,635 usb 1,401,000
CAD 2,012,393 usb 1,468,000
CAD 1,646,655 usb 1,201,000
CAD 1,738,321 usb 1,268,000
112

Average
Cost ($)

5,337163
6,826,987

862,230
2,620,829
1,019908
4,129,525
3957483
2,020,777

3,165,420
29940,322

2,366,946

501,252
2,868,198

1,436,943
2,561,282

3,710,206
1,353,257
9,061,688

4,627180

Forward Rate

13710
1.3709
1.3708
13
1.3709

Fair No. of Units/ Average Fair
Value ($) Face Value Cost ($) Value ($)
ETFs - United States Equity (8.0%)
61,313  AGF Systematic US Equity ETF 2,625,314 2,504,636
6,100,480 319,097 AGF US Market Neutral
Anti-Beta CAD-Hedged ETF* 6,325,951 6,235,155
7338,608 2,353 iShares Core S&P 500 ETF 1,278,640 1,307,267
1229630 10,229.905 10,047,058
Fixed Income Funds (46.6%)
2481712 301,612 AGF Emerging Markets Bond
Fund - Series | Units" 2,908,745 2,502,597
1,232,500 2,554,341 AGF Fixed Income Plus Fund -
Series | Units' 25,980,363 23,840,685
4,965,291 580,558 AGF Global Corporate Bond
Fund - Series | Units* 5,603,854 4,955,003
4947653 3194,292 AGF Total Return Bond Fund -
Series | Units* 30,518,934 27597401
2442142 65,011,896 58,895,686
Government Bonds (4.1%
3,764,929 USD 2,445,000 U.S.(Treas?er Notes
34,502,945 4125% November 15,2032 3,322,816 3,469,122
USD 1,235,000 U.S.Treasury Notes
4,000% November 15, 2042 1,748,987 1,711,874
2,456 91 5,071,803 5180996
Commissions and other portfolio transaction
505,931 costs (Note 2) (11,820) -
2,962,842 Total Investments (98.4%) 126799172 124,244958
Foreign Exchange Forward Contracts (0.1%)
1245720 See Schedule A 132,420
2,514,905 Total Portfolio (98.5%) 126,799,172 124,377,378
3,754,389 ETF - Exchange Traded Fund
1,378,891 ¢ Afond
8893905 und managed by AGF Investments Inc.
Note: Percentages shown relate investments at fair value to total
Net Assets Attributable to Holders of Redeemable Shares
3,761,526 ("Net Assets") as at March 31, 2023 attributable to AGF
Elements Conservative Portfolio Class (the "Portfolio").
Maturity Date Fair Value ($) Counterparty Credit Rating
April 21,2023 26,507 Bank of Montreal A
April 21,2023 27765 Citigroup Global Markets Inc. A
April 21,2023 29,001 RBC Dominion Securities Inc. AA
April 21,2023 24,002 State Street Bank and Trust Company AA
April 21,2023 25145 The Toronto-Dominion Bank AA
132,420
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AGF Elements Conservative Portfolio Class wote 1

(CLASS OF AGF ALL WORLD TAX ADVANTAGE GROUP LIMITED)
NOTES TO FINANCIAL STATEMENTS — FUND SPECIFIC INFORMATION (UNAUDITED)

Investment Objective

The Portfolio's investment objective is to provide long-term
returns with lower risk by investing primarily in a diversified
mix of income, bond, money market and equity mutual funds.

Summary of Investment Portfolio

As at March 31, 2023 and September 30, 2022, the Portfolio's
major portfolio categories, as a percentage of Net Assets, are

included in the following tables:

Portfolio by Sector
March 31,2023

Fixed Income Funds

Equity Funds

ETFs - United States Equity

ETFs - International Equity
Government Bonds

ETFs - International Fixed Income
ETFs - Domestic Equity

Cash & Cash Equivalents

Foreign Exchange Forward Contracts
Other Net Assets (Liabilities)

September 30,2022

Fixed Income Funds

Equity Funds

ETFs - International Equity

ETFs - United States Equity
Government Bonds

ETFs - Domestic Equity

ETFs - International Fixed Income
Cash & Cash Equivalents

Foreign Exchange Forward Contracts
Other Net Assets (Liabilities)

(%)

46.6
213
8.0
70
41
30
24
13
01
0.2

(%)

453
286
13
6.0
42
38
29
18
()
0.2

Interest in Unconsolidated Structured Entities (Note 2)
The Portfolio's investment details in the underlying funds and

exchange traded funds as at March 37,

2023 and

September 30, 2022 are included in the following tables:

March 31,2023

AGF Systematic Canadian Equity ETF

AGF Systematic Global Multi-Sector Bond ETF
AGF Systematic Emerging Markets Equity ETF
AGF Global Real Assets Fund

AGF Systematic Global ESG Factors ETF

AGF European Equity Fund

AGF Systematic US Equity ETF

AGF US Market Neutral Anti-Beta CAD-Hedged ETF
AGF Fixed Income Plus Fund

AGF Systematic Global Infrastructure ETF
AGF Total Return Bond Fund

AGF Emerging Markets Bond Fund

AGF Global Corporate Bond Fund

AGF Global Equity Fund

AGF American Growth Fund

AGF Global Sustainable Growth Equity Fund
AGF Canadian Small Cap Fund

AGF Canadian Dividend Income Fund

AGF Emerging Markets Fund

AGF Global Dividend Fund

iShares MSCI Japan ETF

iShares Core S&P/TSX Capped Composite Index ETF
iShares Core S&P 500 ETF

September 30, 2022

AGFiQ Canadian Equity ETF

AGF Global Real Assets Fund

AGFiQ Global Multi-Sector Bond ETF

AGFiQ International Equity ETF

AGFiQ Global ESG Factors ETF

AGFiQ Emerging Markets Equity ETF

AGF European Equity Fund

AGFiQ US Equity ETF

AGF American Growth Fund

AGF Fixed Income Plus Fund

AGF Total Return Bond Fund

AGFiQ Global Infrastructure ETF

AGFiQ US Market Neutral Anti-Beta CAD-Hedged ETF
AGF Global Equity Fund

AGF Global Corporate Bond Fund

AGF Emerging Markets Bond Fund

AGF Global Sustainable Growth Equity Fund
AGF Canadian Small Cap Fund

AGFiQ Canadian Dividend Income Fund

AGF Emerging Markets Fund

AGF Global Dividend Fund

iShares Core S&P/TSX Capped Composite Index ETF
iShares MSCI Japan ETF

iShares MSCI Emerging Markets ETF
iShares Core S&P 500 ETF

SEMI-ANNUAL REPORT 2023

Fair Value of
Portfolio's % of Underlying
Investment Fund's and
($'000) ETF's Net Assets
2,457 40
3,761 29
1,246 2.5
2,442 2.4
2,515 23
1232 2.2
2,505 20
6,235 17
23,841 15
3,754 15
27597 12
2,503 10
4,955 10
4948 09
6,100 0.7
3,765 0.6
1,230 0.5
7339 0.4
2,482 0.4
4,965 0.2
1379 0.0
506 0.0
1,307 0.0
Fair Value of
Portfolio's % of Underlying
Investment Fund's and
($'000) ETF's Net Assets
2437 41
2,448 30
3,673 30
1,230 2.6
2468 2.4
1213 23
1,261 23
2427 21
6,220 15
22,619 15
26,609 13
3,5M 13
3,812 13
4,955 10
4954 10
2,528 07
3,664 0.6
1,205 05
8,502 0.4
2,448 03
4,966 0.2
2,340 0.0
509 0.0
124 0.0
1,301 0.0
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AGF Elements Conservative Portfolio Class wote 1

(CLASS OF AGF ALL WORLD TAX ADVANTAGE GROUP LIMITED)
NOTES TO FINANCIAL STATEMENTS — FUND SPECIFIC INFORMATION (UNAUDITED) CONTINUED

DISCUSSION OF FINANCIAL INSTRUMENT RISK
MANAGEMENT (Note 4)

Other Price Risk
The Schedule of Investment Portfolio of the Portfolio
classifies securities by asset type.

The impact on Net Assets of the Portfolio due to a 5 percent
change in benchmarks (September 30, 2022 - 5 percent),
using historical correlation between the return of the Mutual
Fund Shares as compared to the return of the Portfolio's
benchmarks, as at March 31, 2023 and September 30, 2022,
with all other variables held constant, is included in the
following table. Regression analysis has been utilized to
estimate the historical correlation. The analysis uses 36
monthly data points, unless the inception of the Portfolio is
less than three years, in which case since inception data has
been used. The returns of the other series of the Portfolio are
substantially similar to that of the Mutual Fund Shares, save
for differences in expense structure.

Impact on Net Assets ($'000)

March 31, September 30,
Benchmark 2023 2022
Bloomberg Canada Aggregate Index 5,635 5,621
MSCI All Country World Index 3,226 3165
Blended Benchmark 5,724 6,114

The Blended Benchmark is composed of 36% Bloomberg
Global Aggregate Index, 30% MSCI All Country World Index,
24% Bloomberg Canada Aggregate Index and 10% S&P/TSX
Composite Index.

The historical correlation may not be representative of the
future correlation, and accordingly the impact on Net Assets
could be materially different.

Currency Risk

The amounts in the following tables are based on the fair
value of the Portfolio's financial instruments (including cash
and cash equivalents) as well as the underlying principal
amounts of foreign exchange forward contracts, as
applicable. Other financial assets (including dividends,
distributions and interest receivables and receivables for
investments sold) and financial liabilities (including payable
for investments purchased) that are denominated in foreign
currencies do not expose the Portfolio to significant currency
risk.

Currencies to which the Portfolio had exposure as at
March 31, 2023 and September 30, 2022 were as follows:

March 31,2023

Foreign
Exchange
Financial Forward % of
($'000) Instruments Contracts Net** Net Assets
United States Dollar 8,021 (9.014) (993) 0.8)
14

September 30, 2022
Foreign
Exchange
Financial Forward % of
($'000) Instruments Contracts Net** Net Assets
United States Dollar 7127 (2486) 4,641 37

** Includes both monetary and non-monetary instruments, as
applicable

As at March 31, 2023 and September 30, 2022, if the
Canadian dollar had strengthened or weakened by 2 percent,
in relation to all currencies, with all other variables held
constant, Net Assets would have increased or decreased,
respectively, by approximately $20,000 (September 30,
2022 - $93,000).

In practice, the actual trading results may differ from this
sensitivity analysis and the difference could be material.

The Portfolio is indirectly exposed to credit, interest rate and
currency risks, as applicable, of the underlying funds as at
March 31, 2023 and September 30, 2022.

FAIR VALUE MEASUREMENT OF FINANCIAL INSTRUMENTS
(Note 4)

The following tables illustrate the classifications of the
Portfolio's financial instruments within the fair value
hierarchy as at March 31, 2023 and September 30, 2022.

March 31, 2023

($'000) Level1 Level2 Level3 Total
Equities 25,665 - - 25665
Debt Instruments - 5,181 - 5,181
Short-Term Investments - - - -
Investments in Underlying Funds 93,399 - - 93399
Total Investments 119,064 5181 - 124,245

Derivative Assets - 132 - 132
Derivative Liabilities - - - _

September 30, 2022

($'000) Level1 Level2 Level3 Total

Equities 25,045 - - 25,045

Debt Instruments - 5186 - 5186

Short-Term Investments - - - -

Investments in Underlying Funds 92,159 - - 92159

Total Investments 117,204 5186 - 122390

Derivative Assets - - - -

Derivative Liabilities - (87) - (87)

There were no significant transfers between levels 1 and 2
during the periods ended March 31, 2023 and
September 30, 2022.

Reconciliation of Level 3 Fair Value Measurement (Note 4)
For the periods  ended March 31, 2023 and
September 30, 2022, the Portfolio did not hold financial
instruments within level 3 of the fair value hierarchy.
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(CLASS OF AGF ALL WORLD TAX ADVANTAGE GROUP LIMITED)
NOTES TO FINANCIAL STATEMENTS — FUND SPECIFIC INFORMATION (UNAUDITED) CONTINUED

SECURITIES LENDING TRANSACTIONS (Note 2)

A reconciliation of the gross amount generated from
securities lending transactions to the securities lending
income earned by the Portfolio for the periods ended
March 31, 2023 and 2022 is as follows:

March 31,2023 March 31,2022

% of Gross % of Gross

($'000) Income ($'000) Income

Gross Securities Lending Income 4 100.0 0 100.0

Interest Paid on Cash Collateral - - - -

Withholding Taxes - - - -
Agent Fees - The Bank of New York

Mellon Corp. - - - -

Net Securities Lending Income 4 100.0 0 100.0

The value of securities loaned and collateral received from
securities lending as at March 31, 2023 and
September 30, 2022 were as follows:

($'000)
March 31, September 30,
2023 2022
Fair Value of Securities on Loan 3333 1,628
Fair Value of Cash Collateral Received - -
Fair Value of Securities Collateral Received 3,504 1M
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AGF Elements Global Portfolio Class wote 1

(CLASS OF AGF ALL WORLD TAX ADVANTAGE GROUP LIMITED)
THOUSANDS OF DOLLARS EXCEPT PER SHARE AMOUNTS

STATEMENTS OF FINANCIAL POSITION (UNAUDITED)

March 31, September 30,
Asat 2023 2022

Assets

Current Assets

Investments at fair value through profit or loss
Foreign exchange forward contracts at fair value through profit or loss
Cash and cash equivalents

Cash collateral received for securities on loan (Note 2)
Receivable for shares issued

Receivable for investments sold

Receivable for foreign exchange forward contracts
Receivable from Manager (Note 7(b))

Receivable for management fee distribution
Dividends, distributions and interest receivable

Taxes recoverable (Note 5)

Refundable capital gains and dividend taxes (Note 5)

Liabilities
Current Liabilities
Bank overdraft - -

Foreign exchange forward contracts at fair value through profit or loss

Payable for cash collateral under securities lending (Note 2)
Accrued management and advisory fees (Note 7(a))
Accrued expenses (Note 7(b))

Payable for shares redeemed

Payable for dividends and distributions

Payable for investments purchased

Payable for foreign exchange forward contracts

Taxes payable (Note 5)

Net Assets Attributable to Holders of Redeemable Shares (Note 2)
Investments at Cost (Note 2)

Net Assets Attributable to Holders of Redeemable Shares
Mutual Fund Shares

Series F Shares
Series FV Shares
Series O Shares
Series Q Shares
Series T Shares
Series V Shares
Series W Shares

Net Assets Attributable to Holders of Redeemable Shares per Share (Note 6)
Mutual Fund Shares

Series F Shares
Series FV Shares
Series O Shares
Series Q Shares
Series T Shares
Series V Shares
Series W Shares

L2 - - L L e L L - - A A "
N
N
o
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=

Approved by the Board

Blake C. Goldring, Director Louise Morwick, Director

The accompanying notes are an integral part of these financial statements.
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AGF Elements Global Portfolio Class wote 1

(CLASS OF AGF ALL WORLD TAX ADVANTAGE GROUP LIMITED)
THOUSANDS OF DOLLARS EXCEPT PER SHARE AMOUNTS

STATEMENTS OF COMPREHENSIVE INCOME (UNAUDITED)
For the periods ended March 31, 2023 2022

Income
Dividends

STATEMENTS OF CASH FLOWS (UNAUDITED)
For the periods ended March 31, 2023 2022

Cash Flows from Operating Activities
Increase (decrease) in net assets attributable to holders

Distributions.fro_m upderlying funds of redeemable shares from operations $ 1962 §$ 41
Interest for distribution purposes (Note 2) Mdvstmentsfor: e
Net reahzedvgmn ('05.5) on |nvesFm§nts RS Exchange (gain) loss on foreign currencies 1 =
Net change in unrealized appreciation (depreciation) in Net realized (qain) loss on investments T
value of investments 1,575 (785) and derivo?ives (166) (590)
Net gain (loss) on investments 2,100 OIS

Net change in unrealized (appreciation) depreciation
invalue of investments and derivatives

Purchases of investments and derivatives

Net realized gain (loss) on derivatives
Net change in unrealized appreciation (depreciation) in

value of derivatives
Net gain (loss) on derivatives

Proceeds from sale and maturity of investments

Securities lending income (Note 2) and deriyqtives o 2 '084 ....................... 2'518
Net gain (loss) on foreign currencies and other Non-cash (jMdends uqd distributions from
net assets 1 2 underlying funds reinvested @55 6
Total Income (Loss), Net 219 210 (Increase) decrease in receivable from Manager ceerereesnesenenseseenes S .
Expenses (Increqs_e) dgcrgcse in receivable for management
Management and advisory fees (Note 7(a)) 19 129 feedistrbvtion W M.
Shareholder servicing and administrative fees (Increase) decrease in dividends, distributions and
(Note 7(c)) interest receivable ST AU &
Annual and interim reports Net change in taxes recoverable/payable (15) """""""""""""""""" = |
Audit fees (Increase) decrease in refundable capital gains and
Custodian fees and bank charges dividend taxes SN (o . S N
Legal fees (Increase) decrease in accrued interest for short-
Registration fees term investments ceererrrennesnnesenseene s | .
Directors' fees and expenses Increase (decrease) in accrued management and
Interest ‘ ) advisory fees . =
Independent review committee fees Increase (decrease) in accrued expenses 27 10
Income taxes (Note 5) Net Cash Generated (Used) by
Hurmonlzgd sale§ tax and other taxes Operating Activities (1919) 463
Foreign withholding taxes
Commissions and other portfolio transaction costs Cash Flows from Financing Activities
(Note2) 1 1 Dividends and distributions of capital paid to holders of
Total expenses SOOI | A 21, redeemable shares, net of reinvestments corereemreremreneenneero. | =
Less expenses waived/absorbed by Manager (Note 7(b)) (40) (42) Proceeds from redeemable shares issued and
Net expenses 157 169 redeemable shares convertedintothe Closs 3,630 oo.....0304
Increase (Decrease) in Net Assets Attributable Amounts paid on redemption of redeemable shares and
to Holders of Redeemable Shares on redeemable shares converted out of the Class (1,507) (893)
from Operations $ 1962 § 41 Net Cash Generated (Used) by
Increase (Decrease) in Net Assets Attributable Financing Activities 2,123 4M
:root:‘dode;id‘ﬁf::eem“ble Shares Exchange gain (loss) on foreign currencies o = |
Mutual Fund Shares $ 1176 $ (o)  Netincrease (decrease)incoshond coshequivalents 204 874 .
. : Cash and cash equivalents (Bank overdraft)
Ser!es F Shares $ 309 $ © beginning of period 339 194
Series FV Shares $ - ¢ - Cash and Cash Equivalents (Bank Overdraft)
Series O Shares $ - $ - End of Period $ 542 $ 1,068
Series Q Shares $ 200 2 Interest received, net of withholding tox' $ e B
Series T Shares $ - $ - Dividends and distributions from underlying funds
Series V Shares $ - $ - received, net of withholding tax" $99$ .................... 81
Series W Shares $ 276 $ 7 Income taxes (paid) recovered” $ o 59 S _
Increase (Decrease) in Net Assets Attributable
gpl::;:ieorzso;g‘eg:::;t:hl:tsehzt;res from * Included as part of Cash Flows from Operating Activities
Mutual Fund Shares $ 463 $ (0.04)
Series F Shares $ 538 § (0.00)
Series FV Shares $ - $ =
Series O Shares $ - $ -
Series Q Shares $ 219 $ 0.21
Series T Shares $ - $ -
Series V Shares $ - -
Series W Shares $ 212§ 0.21

The accompanying notes are an integral part of these financial statements.
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AGF Elements Global Portfolio Class wote 1

(CLASS OF AGF ALL WORLD TAX ADVANTAGE GROUP LIMITED)

THOUSANDS OF DOLLARS

STATEMENTS OF CHANGES IN NET ASSETS ATTRIBUTABLE TO HOLDERS OF REDEEMABLE SHARES (UNAUDITED)

For the periods ended March 31,

Net Assets Attributable to Holders of
Redeemable Shares at Beginning of Period
Mutual Fund Shares

Series F Shares

Series FV Shares

Series O Shares

Series Q Shares

Series T Shares

Series V Shares

Series W Shares

Net Assets Attributable to Holders of

Redeemable Shares at Beginning of Period

Increase (decrease) in net assets attributable to holders

of redeemable shares from operations
Mutual Fund Shares

Series F Shares

Series FV Shares

Series O Shares

Series Q Shares

Series T Shares

Series V Shares

Series W Shares

Redeemable share transactions (Note 6):
Proceeds from redeemable shares issued

Mutual Fund Shares

Series F Shares

Series FV Shares

Series O Shares

Series Q Shares

Series T Shares

Series V Shares

Series W Shares

Proceeds from redeemable shares converted into

the Class
Mutual Fund Shares

Series F Shares
Series FV Shares
Series O Shares
Series Q Shares
Series T Shares
Series V Shares
Series W Shares

Reinvestment of dividends and distributions to
holders of redeemable shares
Mutual Fund Shares

Series F Shares
Series FV Shares
Series O Shares
Series Q Shares
Series T Shares
Series V/ Shares
Series W Shares

Payments on redemption of redeemable shares

Mutual Fund Shares

Series F Shares

Series FV Shares

Series O Shares

Series Q Shares

Series T Shares

Series V Shares

Series W Shares

2023 2022 For the periods ended March 31, 2023 2022

Value of redeemable shares converted out of
the Class
Mutual Fund Shares
Series F Shares
Series FV Shares
Series O Shares
Series Q Shares
Series T Shares
Series V Shares
Series W Shares

9639 $ 10,886

15,677 17,234 Net increase (decrease) from redeemable
share transactions 21 41

Dividends to holders of redeemable shares (Note 5):
Ordinary dividends
Mutual Fund Shares . - = |
Series F Shares
Series FV Shares
Series O Shares
Series Q Shares
Series T Shares
Series V Shares
Series W Shares - -

Capital gains dividends
Mutual Fund Shares
Series F Shares
Series FV Shares
Series O Shares
Series Q Shares
Series T Shares
Series V Shares
Series W Shares - -

Distribution of capital (Note 5):
Mutual Fund Shares
Series F Shares
Series FV Shares
Series O Shares
Series Q Shares
Series T Shares
Series V Shares
Series W Shares - -

Increase (decrease) in net assets attributable to holders
of redeemable shares for the period 4,073 452
Net Assets Attributable to Holders of
Redeemable Shares at End of Period
Mutval Fund Shares 12999 .....01000
SeriesFShares 2876 o 2418
Series FV Shares - -
Series O Shares
Series Q Shares

Series T Shares
- - Series V Shares
- - Series W Shares 2,200 2,246
Net Assets Attributable to Holders of
Redeemable Shares at End of Period $ 19750 $ 17686

(1,508) (1,176)

The accompanying notes are an integral part of these financial statements.
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AGF Elements Global Portfolio Class wote 1

(CLASS OF AGF ALL WORLD TAX ADVANTAGE GROUP LIMITED)
SCHEDULE OF INVESTMENT PORTFOLIO AS AT MARCH 31, 2023 (UNAUDITED)

No. of Units

Equity Funds (62.9%)
103,337 AGF American Growth Fund -
Series | Units*
49,606 AGF Canadian Dividend Income
Fund - Series | Units*
142,986 AGF Emerging Markets Fund -
Series | Units*
65,882 AGF European Equity Fund -
Series S Units"
74,649 AGF Global Dividend Fund -
Series | Units*
176,226  AGF Global Equity Fund -
Series | Units"
66,741 AGF Global Real Assets Fund -
Series | Units*

71,638  AGF Global Sustainable Growth
Equity Fund - Series | Units"

ETFs - International Equity (14.0%)
16,142  AGF Systematic Emerging Markets
Equity ETF*
29142 AGF Systematic Global ESG
Factors ETF

25933 AGF Systematic Global
Infrastructure ETF*
13,652 AGF Systematic International
Equity ETF
3,272 iShares MSCl Japan ETF

Schedule A
Foreign Exchange Forward Contracts

Purchased Currency Sold Currency
CAD 231,691 usb 169,000
CAD 244,021 usb 178,000
CAD 254976 usb 186,000
CAD 208,403 usb 152,000
CAD 220,717 usb 161,000

Average
Cost ($)

4,081,737
531,328
1,389,548
672,965
806,841
1,778,655
641,182

1,005957
10,908,213

440,240
962179
767,695

386,604
24549
2,801,867

Forward Rate

13710
1.3709
1.3708

13
1.3709

Fair
Value ($)

4,673)64
583,189
1,348,803
775492
966,287
2127052
775192

Average
No. of Units Cost ($)
ETFs - United States Equity (19.6%)
42,596 AGF Systematic US Equity ETF* 1,710,865
28,641 AGF US Market Neutral Anti-Beta
CAD-Hedged ETF* 553,629
2,829 iShares Core S&P 500 ETF 1,532,568
3,797,062
Commissions and other portfolio transaction
costs (Note 2) (3,098)
Total Investments (96.5%) 17,504,044
Foreign Exchange Forward Contracts (0.1%)
See Schedule A -
Total Portfolio (96.6%) 17,504,044

1170103 ETF - Exchange Traded Fund

12,419,882 T

Afund managed by AGF Investments Inc.

Fair
Value ($)

1,740,047

559,645
1,571,721
387413

19,066,864
16,791

19,083,655

Note: Percentages shown relate investments at fair value to total
Net Assets Attributable to Holders of Redeemable Shares
("Net Assets") as at March 31, 2023 attributable to AGF

385,632
964,600
776,175

389,628
259,534
2,775,569

Maturity Date

April 21,2023
April 21,2023
April 21,2023
April 21,2023
April 21,2023

Elements Global Portfolio Class (the "Portfolio").

Fair Value ($) Counterparty
3,359 Bank of Montreal
3,528 Citigroup Global Markets Inc.
3,674 RBC Dominion Securities Inc.
3,038 State Street Bank and Trust Company
3192 The Toronto-Dominion Bank
16,791
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AGF Elements Global Portfolio Class wote 1

(CLASS OF AGF ALL WORLD TAX ADVANTAGE GROUP LIMITED)
NOTES TO FINANCIAL STATEMENTS — FUND SPECIFIC INFORMATION (UNAUDITED)

Investment Objective

The Portfolio's investment objective is to provide superior
long-term returns by investing primarily in equity mutual
funds from around the globe.

Summary of Investment Portfolio

As at March 31, 2023 and September 30, 2022, the Portfolio's
major portfolio categories, as a percentage of Net Assets, are
included in the following tables:

Portfolio by Sector

March 31,2023 (%)
Equity Funds 629
ETFs - United States Equity 196
ETFs - International Equity 140
Cash & Cash Equivalents 27
Foreign Exchange Forward Contracts 0.1
Other Net Assets (Liabilities) 0.7
September 30, 2022 (%)
Equity Funds 62.7
ETFs - United States Equity 199
ETFs - International Equity 15.2
Cash & Cash Equivalents 2.2
Foreign Exchange Forward Contracts (0.0
Other Net Assets (Liabilities) 0.0

Interest in Unconsolidated Structured Entities (Note 2)

The Portfolio's investment details in the underlying funds and
exchange traded funds as at March 31, 2023 and
September 30, 2022 are included in the following tables:

Fair Value of

Portfolio's % of Underlying

Investment Fund's and

March 31,2023 ($'000) ETF's Net Assets
AGF Systematic US Equity ETF 1,740 14
AGF European Equity Fund 776 14
AGF Systematic International Equity ETF 390 10
AGF Systematic Global ESG Factors ETF 965 09
AGF Systematic Emerging Markets Equity ETF 386 0.8
AGF Global Real Assets Fund 776 0.8
AGF American Growth Fund 4,673 05
AGF Global Equity Fund 2127 0.4
AGF Systematic Global Infrastructure ETF 776 03
AGF Emerging Markets Fund 1,349 0.2
AGF Global Sustainable Growth Equity Fund 1170 0.2
AGF US Market Neutral Anti-Beta CAD-Hedged ETF 559 0.2
AGF Global Dividend Fund 966 0.0
AGF Canadian Dividend Income Fund 583 0.0
iShares MSCI Japan ETF 259 0.0
iShares Core S&P 500 ETF 1,572 0.0

120

Fair Value of

Portfolio's % of Underlying

Investment Fund's and

September 30, 2022 ($'000) ETF's Net Assets
AGFiQ US Equity ETF 1,388 12
AGF European Equity Fund 627 12
AGF American Growth Fund 3,627 09
AGFiQ Global ESG Factors ETF 7 0.8
AGF Global Real Assets Fund 618 0.8
AGFiQ International Equity ETF 307 0.6
AGFiQ Emerging Markets Equity ETF 303 0.6
AGF Global Equity Fund 1719 0.4
AGFiQ Global Infrastructure ETF 591 0.2
AGF Global Sustainable Growth Equity Fund 929 0.2
AGFiQ US Market Neutral Anti-Beta CAD-Hedged ETF 472 0.2
AGF Emerging Markets Fund 922 01
AGF Global Dividend Fund 782 0.0
AGFiQ Canadian Dividend Income Fund 613 0.0
iShares MSCI Japan ETF 194 0.0
Vanguard FTSE Europe ETF 92 0.0
iShares MSCI Emerging Markets ETF 126 0.0
iShares Core S&P 500 ETF 1257 0.0

DISCUSSION OF FINANCIAL INSTRUMENT RISK
MANAGEMENT (Note 4)

Other Price Risk
The Schedule of Investment Portfolio of the Portfolio
classifies securities by asset type.

The impact on Net Assets of the Portfolio due to a 50 percent
change in benchmarks (September 30, 2022 - 20 percent),
using historical correlation between the return of the Mutual
Fund Shares as compared to the return of the Portfolio's
benchmarks, as at March 31, 2023 and September 30, 2022,
with all other variables held constant, is included in the
following table. Regression analysis has been utilized to
estimate the historical correlation. The analysis uses 36
monthly data points, unless the inception of the Portfolio is
less than three years, in which case since inception data has
been used. The returns of the other series of the Portfolio are
substantially similar to that of the Mutual Fund Shares, save
for differences in expense structure.

Impact on Net Assets ($'000)

March 31, September 30,
Benchmark 2023 2022
MSCI All Country World Index 8,290 2,593
S&P/TSX Composite Index 7143 1987

The historical correlation may not be representative of the
future correlation, and accordingly the impact on Net Assets
could be materially different.
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AGF Elements Global Portfolio Class wote 1

(CLASS OF AGF ALL WORLD TAX ADVANTAGE GROUP LIMITED)
NOTES TO FINANCIAL STATEMENTS — FUND SPECIFIC INFORMATION (UNAUDITED) CONTINUED

Currency Risk

The amounts in the following tables are based on the fair
value of the Portfolio's financial instruments (including cash
and cash equivalents) as well as the underlying principal
amounts of foreign exchange forward contracts, as
applicable. Other financial assets (including dividends,
distributions and interest receivables and receivables for
investments sold) and financial liabilities (including payable
for investments purchased) that are denominated in foreign
currencies do not expose the Portfolio to significant currency
risk.

Currencies to which the Portfolio had exposure as at
March 31, 2023 and September 30, 2022 were as follows:

March 31,2023

Foreign
Exchange
Financial Forward % of
($'000) Instruments Contracts Net** Net Assets
United States Dollar 1.878 (1143) 735 37
September 30, 2022
Foreign
Exchange
Financial Forward % of
($'000) Instruments Contracts Net** Net Assets
United States Dollar 1,674 (146) 1528 97

** Includes both monetary and non-monetary instruments, as
applicable

As at March 31, 2023 and September 30, 2022, if the
Canadian dollar had strengthened or weakened by 2 percent,
in relation to all currencies, with all other variables held
constant, Net Assets would have decreased or increased,
respectively, by approximately $15,000 (September 30,
2022 - $31,000).

In practice, the actual trading results may differ from this
sensitivity analysis and the difference could be material.

The Portfolio is indirectly exposed to credit, interest rate and
currency risks, as applicable, of the underlying funds as at
March 31, 2023 and September 30, 2022.

FAIR VALUE MEASUREMENT OF FINANCIAL INSTRUMENTS
(Note 4)

The following tables illustrate the classifications of the
Portfolio's financial instruments within the fair value
hierarchy as at March 31, 2023 and September 30, 2022.

March 31,2023

($'000) Level1 Level2 Level3 Total
Equities 6,647 - - 6,647
Debt Instruments - - - -
Short-Term Investments - - - -
Investments in Underlying Funds 12,420 - - 12420
Total Investments 19,067 - - 19,067

Derivative Assets - 7 - 17
Derivative Liabilities - - - -

September 30, 2022

($'000) Level1 Level2 Level3 Total

Equities 5,507 - - 5507

Debt Instruments - - - -

Short-Term Investments - - - -

Investments in Underlying Funds 9837 - - 9837

Total Investments 15,344 - - 15344

Derivative Assets - - - -

Derivative Liabilities - (5) - (5)

There were no significant transfers between levels 1 and 2
during the periods ended March 31, 2023 and
September 30, 2022.

Reconciliation of Level 3 Fair Value Measurement (Note 4)
For the periods  ended March 31, 2023 and
September 30, 2022, the Portfolio did not hold financial
instruments within level 3 of the fair value hierarchy.

SECURITIES LENDING TRANSACTIONS (Note 2)

A reconciliation of the gross amount generated from
securities lending transactions to the securities lending
income earned by the Portfolio for the periods ended
March 31, 2023 and 2022 is as follows:

March 31,2023 March 31,2022

% of Gross % of Gross

($'000) Income ($'000) Income

Gross Securities Lending Income 0 100.0 0 100.0

Interest Paid on Cash Collateral - - - -

Withholding Taxes - - - -
Agent Fees - The Bank of New York

Mellon Corp. - - - -

Net Securities Lending Income 0 100.0 0 100.0

The value of securities loaned and collateral received from

securities lending as at March 31, 2023 and

September 30, 2022 were as follows:
($'000)

March 31, September 30,

2023 2022

Fair Value of Securities on Loan - 87

Fair Value of Cash Collateral Received - -

Fair Value of Securities Collateral Received - 93
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AGF Elements Growth Portfolio Class wote

(CLASS OF AGF ALL WORLD TAX ADVANTAGE GROUP LIMITED)
THOUSANDS OF DOLLARS EXCEPT PER SHARE AMOUNTS

STATEMENTS OF FINANCIAL POSITION (UNAUDITED)

Asat

Assets

Current Assets

Investments at fair value through profit or loss
Foreign exchange forward contracts at fair value through profit or loss
Cash and cash equivalents

Cash collateral received for securities on loan (Note 2)
Receivable for shares issued

Receivable for investments sold

Receivable for foreign exchange forward contracts
Receivable from Manager (Note 7(b))

Receivable for management fee distribution
Dividends, distributions and interest receivable

Taxes recoverable (Note 5)

Refundable capital gains and dividend taxes (Note 5)

Liabilities
Current Liabilities
Bank overdraft

Foreign exchange forward contracts at fair value through profit or loss
Payable for cash collateral under securities lending (Note 2)

Accrued management and advisory fees (Note 7(a))

Accrued expenses (Note 7(b))

Payable for shares redeemed

Payable for dividends and distributions

Payable for investments purchased

Payable for foreign exchange forward contracts

Taxes payable (Note 5)

Net Assets Attributable to Holders of Redeemable Shares (Note 2)
Investments at Cost (Note 2)

Net Assets Attributable to Holders of Redeemable Shares
Mutual Fund Shares

Series F Shares
Series FV Shares
Series O Shares
Series Q Shares
Series T Shares
Series V Shares
Series W Shares

Net Assets Attributable to Holders of Redeemable Shares per Share (Note 6)
Mutual Fund Shares

Series F Shares
Series FV Shares
Series O Shares
Series Q Shares
Series T Shares
Series V Shares
Series W Shares

Approved by the Board

Blake C. Goldring, Director Louise Morwick, Director

The accompanying notes are an integral part of these financial statements.
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March 31,
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264
39,794
36,148

21,093
7,014
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1,491
1,000
2,863
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16.75

-

A A O A B A B A B O B O B O

September 30,
2022
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38134
37631
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AGF Elements Growth Portfolio Class wote 1

(CLASS OF AGF ALL WORLD TAX ADVANTAGE GROUP LIMITED)
THOUSANDS OF DOLLARS EXCEPT PER SHARE AMOUNTS

STATEMENTS OF COMPREHENSIVE INCOME (UNAUDITED)
2023

For the periods ended March 31,

Income

Dividends

Distributions from underlying funds
Interest for distribution purposes (Note 2)
Net realized gain (loss) on investments

Net change in unrealized appreciation (depreciation) in

value of investments
Net gain (loss) on investments
Net realized gain (loss) on derivatives
Net change in unrealized appreciation (depreciation) in
value of derivatives
Net gain (loss) on derivatives
Securities lending income (Note 2)
Net gain (loss) on foreign currencies and other
net assets
Total Income (Loss), Net
Expenses
Management and advisory fees (Note 7(a))
Shareholder servicing and administrative fees
(Note 7(c))
Annual and interim reports
Audit fees
Custodian fees and bank charges
Legal fees
Registration fees
Directors' fees and expenses
Interest
Independent review committee fees
Income taxes (Note 5)
Harmonized sales tax and other taxes
Foreign withholding taxes
Commissions and other portfolio transaction costs
(Note 2)
Total expenses
Less expenses waived/absorbed by Manager (Note 7(b))
Net expenses
Increase (Decrease) in Net Assets Attributable
to Holders of Redeemable Shares
from Operations
Increase (Decrease) in Net Assets Attributable
to Holders of Redeemable Shares
from Operations
Mutual Fund Shares
Series F Shares
Series FV Shares
Series O Shares
Series Q Shares
Series T Shares
Series V Shares
Series W Shares
Increase (Decrease) in Net Assets Attributable
to Holders of Redeemable Shares from
Operations per Share (Note 2)
Mutual Fund Shares
Series F Shares
Series FV Shares
Series O Shares
Series Q Shares
Series T Shares
Series V Shares

Series W Shares

R0 2 R - A e e - e A

L2 0 - E - - R e e e

3.53
437
2.66

2.01
0.88
1.56
170

The accompanying notes are an integral part of these financial statements.
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STATEMENTS OF CASH FLOWS (UNAUDITED)

2022

2022 For the periods ended March 31, 2023
Cash Flows from Operating Activities
Increase (decrease) in net assets attributable to holders
of redeemable shares from operations  § 4m3 S 8
Adjustments for:
Net realized (gain) loss on investments
. adderiaties “o9) 06
! 45 Net change in unrealized (appreciation) depreciation
invalue of investments and derivatives (3,165) ‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘
""""""""""""" S Purchases of investments and derivatives e 288) G782
Proceeds from sale and maturity of investments
ondderivatives 6357 2088
Non-cash dividends and distributions from
underlying funds reinvested | ( 606) ......................
(Increase) decrease in receivable from Manager = T
(Increase) decrease in receivable for management
feedistribution G
(Increase) decrease in dividends, distributions and
interestreceivable G
Net change in taxes recoverable/payable e
(Increase) decrease in refundable capital gains and
dvidendtaes @) e
(Increase) decrease in accrued interest for short-
term investments reererrrennererenesneneen oo |
Increase (decrease) in accrued management and
advisory fees S S
Increase (decrease) in accrued expenses 12
Net Cash Generated (Used) by
Operating Activities 1,688
Cash Flows from Financing Activities
Dividends and distributions of capital paid to holders of
A redeemable shares, net of reinvestments (51) .........................
386 Proceeds from redeemable shares issued and
(€7) redeemable shares converted into the Class e 218 2832
354 Amounts paid on redemption of redeemable shares and
on redeemable shares converted out of the Class (4,846)
Net Cash Generated (Used) by
$ 69 Financing Activities (1,921)
Net increase (decrease) in cash and cash equivalents @33) o 22
Cash and cash equivalents (Bank overdraft)
$ ©2) beginning of period 713
Cash and Cash Equivalents (Bank Overdraft)
$ 7 End of Period $ 480 $
0
: nterest receved, et f wtbholdig $ o UoS
- Dividends and distributions from underlying funds
$ 83 received, net of withholding tax* $ 24§ 189
$ @) Income taxes (poid) recovered” $ oS
$ ()
$ & * Included as part of Cash Flows from Operating Activities
$ (0.09)
$ 0.04
$ 0.05
$ -
$ 015
$ 0.02)
$ (0.05)
$ 0.22
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AGF Elements Growth Portfolio Class wote 1

(CLASS OF AGF ALL WORLD TAX ADVANTAGE GROUP LIMITED)

THOUSANDS OF DOLLARS

STATEMENTS OF CHANGES IN NET ASSETS ATTRIBUTABLE TO HOLDERS OF REDEEMABLE SHARES (UNAUDITED)
2023 2022

For the periods ended March 31,
Net Assets Attributable to Holders of

Redeemable Shares at Beginning of Period

Mutual Fund Shares
Series F Shares

Series FV Shares

Series O Shares

Series Q Shares

Series T Shares

Series V Shares

Series W Shares

Net Assets Attributable to Holders of

Redeemable Shares at Beginning of Period

Increase (decrease) in net assets attributable to holders

of redeemable shares from operations
Mutual Fund Shares

Series F Shares

Series FV Shares

Series O Shares

Series Q Shares

Series T Shares

Series V Shares

Series W Shares

Redeemable share transactions (Note 6):
Proceeds from redeemable shares issued

Mutual Fund Shares

Series F Shares

Series FV Shares

Series O Shares

Series Q Shares

Series T Shares

Series V Shares

Series W Shares

Proceeds from redeemable shares converted into

the Class
Mutual Fund Shares

Series F Shares
Series FV Shares
Series O Shares
Series Q Shares
Series T Shares
Series V Shares
Series W Shares

Reinvestment of dividends and distributions to

holders of redeemable shares
Mutual Fund Shares

Series F Shares
Series FV Shares
Series O Shares
Series Q Shares
Series T Shares
Series V/ Shares
Series W Shares

Payments on redemption of redeemable shares

Mutual Fund Shares
Series F Shares
Series FV Shares
Series O Shares
Series Q Shares
Series T Shares
Series V Shares
Series W Shares
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2023

19,903

2022

21952

For the periods ended March 31,

Value of redeemable shares converted out of

the Class

Mutual Fund Shares
Series F Shares
Series FV Shares
Series O Shares
Series Q Shares
Series T Shares
Series V Shares
Series W Shares

Net increase (decrease) from redeemable
share transactions

Dividends to holders of redeemable shares (Note 5):

Ordinary dividends
Mutual Fund Shares
Series F Shares
Series FV Shares
Series O Shares
Series Q Shares
Series T Shares
Series V Shares
Series W Shares

Capital gains dividends
Mutual Fund Shares
Series F Shares
Series FV Shares
Series O Shares
Series Q Shares
Series T Shares
Series V Shares
Series W Shares

Distribution of capital (Note 5):

Mutual Fund Shares

Series F Shares

Series FV Shares

Series O Shares

Series Q Shares
Series T Shares

Series V Shares

Series W Shares

Increase (decrease) in net assets attributable to holders

of redeemable shares for the period

Net Assets Attributable to Holders of
Redeemable Shares at End of Period
Mutual Fund Shares

Series F Shares

Series FV Shares

Series O Shares

Series Q Shares

Series T Shares

Series V Shares

Series W Shares

Net Assets Attributable to Holders of

Redeemable Shares at End of Period

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

SEMI-ANNUAL REPORT 2023

(2,370) 148

39,794 §$ 42,040



AGF Elements Growth Portfolio Class wote 1

(CLASS OF AGF ALL WORLD TAX ADVANTAGE GROUP LIMITED)
SCHEDULE OF INVESTMENT PORTFOLIO AS AT MARCH 31, 2023 (UNAUDITED)

Average Fair No. of Units/ Average Fair
No. of Units Cost ($) Value ($) Face Value Cost ($) Value ($)
Equity Funds (52.8%) ETFs - United States Equity (14.8%)
136,887 AGF Americqn Growth Fund - 57,897 AGF Systematic US Equity ETF* 2,230,711 2,365,093
Series | Units' 5322903 6,190,415 60130 AGF US Market Neutral Anti-Beta
197251 AGF Canadiqn Dividgnd Income CAD-Hedged ETF* 1176133 1174940
Fund - Series | Units' 2,038,247 2,318,983 4,250 iShares Core S&P 500 ETF 2,306,426 2,361,192
51,636 AGF Canadian Small Cap Fund -
Series | Units* 511,465 777,039 . 213270 2000205
248,268 AGF Emerging Markets Fund - Fixed Income Funds (12.7%)
Series | Units* 2,401,842 2,341935 167334 AGF Fixed Income Plus Fund -
99,707 AGF European Equity Fund - Series [ Units” 1,694,139 1,561,793
Series S Units" 967779 1173,636 136,537  AGF Global Corporate Bond Fund -
120,812 AGF Global Dividend Fund - Series | Units® 1321677 1165,328
Series | Units' 1,215,169 1,563,835 211,216 AGF Total Return Bond Fund -
290,760 AGF Global Equty Fund - Series | Units 2,544,169 2,343,201
Series | Units' 2,905,341 3,509,477 5,559,985 5,070,322
99,664 AGF GlObCIl Reol Assets Fund - Government Bonds (1.8%)
Series | Units ] 914,439 1,158,489 usDb 260,000 U.S.Treusury Notes
121137 AGF Global Sustainable Growth 4125% November 15, 2032 353,346 368,904
Equity Fund - Series | Units 1,625,340 1978,597 USD 255,000 U.S. Treasury Notes
17902,525 21,012,406 4,000% November 15, 2042 361,127 353 464
ETFs - Domestic Equity (2.0%) 714,473 722,368
24,066 AGF Systematic Canadian Equity Commissions and other portfolio transaction
' 707238 774 Libk costs (Note 2) (4,314) -
ETFs - |nternuti°na| Equity (13.9%) Total Investments (98.0%) 36,148,400 39,016,077
16,491 AGEF SXEStEﬁ:QtiC Emerging Markets 45653 203970 Foreign Exchange Forward Contracts (0.1%)
4oy ' ' See Schedule A - 39793
59,578 AGF Systematic Global ESG ee >chedule
Factors ETF 1,950,643 1972,032
52,518 AGF Systematic Global Total Portfolio (98.1%) 36,148,400 39,055,870
Infrastructure ETF 1,549,157 1,571,864
27,699 AGF Systematic International ETF - Exchange Traded Fund
. Equity ETF 780,768 790,529 * A fund managed by AGF Investments Inc.
10,173 iShares MSCl Japan ETF 818,112 806,917
5555923 5535312 Note: Percentages shown relate investments at fair value to total
o = Net Assets Attributable to Holders of Redeemable Shares
("Net Assets") as at March 31, 2023 attributable to AGF
Elements Growth Portfolio Class (the "Portfolio").
Schedule A

Foreign Exchange Forward Contracts

Purchased Currency Sold Currency Forward Rate Maturity Date Fair Value ($) Counterparty Credit Rating
CAD 549,753 usb 401,000 13710 April 21,2023 7968 Bank of Montreal A
CAD 577150 usb 421,000 1.3709 April 21,2023 8,343 Citigroup Global Markets Inc. A
CAD 604,540 usb 441,000 13708 April 21,2023 8,712 RBC Dominion Securities Inc. AA
CAD 494956 usD 361,000 1371 April 21,2023 1214 State Street Bank and Trust Company AA
CAD 522,319 usb 381,000 1.3709 April 21,2023 7556 The Toronto-Dominion Bank AA
39793
125
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AGF Elements Growth Portfolio Class wote 1

(CLASS OF AGF ALL WORLD TAX ADVANTAGE GROUP LIMITED)
NOTES TO FINANCIAL STATEMENTS — FUND SPECIFIC INFORMATION (UNAUDITED)

Investment Objective

The Portfolio's investment objective is to provide superior
long-term returns by investing primarily in equity mutual
funds diversified with income and/or bond mutual fund
holdings.

Summary of Investment Portfolio

As at March 31, 2023 and September 30, 2022, the Portfolio's
major portfolio categories, as a percentage of Net Assets, are
included in the following tables:

Portfolio by Sector

March 31,2023 (%)
Equity Funds 528
ETFs - United States Equity 14.8
ETFs - International Equity 139
Fixed Income Funds 127
ETFs - Domestic Equity 2.0
Government Bonds 18
Cash & Cash Equivalents 12
Foreign Exchange Forward Contracts 0.1
Other Net Assets (Liabilities) 0.7
September 30, 2022 (%)
Equity Funds 54.5
ETFs - International Equity 139
ETFs - United States Equity 138
Fixed Income Funds 120
ETFs - Domestic Equity 20
Cash & Cash Equivalents 19
Government Bonds 18
Foreign Exchange Forward Contracts (0.0
Other Net Assets (Liabilities) 01

Interest in Unconsolidated Structured Entities (Note 2)

The Portfolio's investment details in the underlying funds and
exchange traded funds as at March 31, 2023 and
September 30, 2022 are included in the following tables:
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March 31,2023

AGF European Equity Fund

AGF Systematic International Equity ETF
AGF Systematic US Equity ETF

AGF Systematic Global ESG Factors ETF
AGF Systematic Canadian Equity ETF

AGF Global Real Assets Fund

AGF Systematic Emerging Markets Equity ETF
AGF American Growth Fund

AGF Global Equity Fund

AGF Systematic Global Infrastructure ETF
AGF Emerging Markets Fund

AGF US Market Neutral Anti-Beta CAD-Hedged ETF
AGF Global Sustainable Growth Equity Fund
AGF Canadian Small Cap Fund

AGF Global Corporate Bond Fund

AGF Canadian Dividend Income Fund

AGF Total Return Bond Fund

AGF Fixed Income Plus Fund

AGF Global Dividend Fund

iShares MSCI Japan ETF

iShares Core S&P 500 ETF

September 30, 2022

AGF European Equity Fund

AGFiQ US Equity ETF

AGFiQ Global ESG Factors ETF

AGFiQ International Equity ETF

AGF American Growth Fund

AGFiQ Emerging Markets Equity ETF

AGF Global Real Assets Fund

AGFiQ Canadian Equity ETF

AGF Global Equity Fund

AGFiQ Global Infrastructure ETF

AGFiQ US Market Neutral Anti-Beta CAD-Hedged ETF
AGF Global Sustainable Growth Equity Fund
AGF Canadian Small Cap Fund

AGF Emerging Markets Fund

AGF Global Corporate Bond Fund

AGFiQ Canadian Dividend Income Fund

AGF Fixed Income Plus Fund

AGF Total Return Bond Fund

AGF Global Dividend Fund

iShares MSCI Japan ETF

iShares Core S&P 500 ETF

iShares Core S&P/TSX Capped Composite Index ETF

SEMI-ANNUAL REPORT 2023

Fair Value of
Portfolio's % of Underlying
Investment Fund's and
($'000) ETF's Net Assets
1174 21
791 20
2,365 19
1972 18
774 13
1159 11
394 0.8
6,190 07
3,509 0.6
1,572 0.6
2,342 03
1175 03
1979 03
777 03
1165 0.2
2319 0.1
2,343 01
1,562 0.1
1,564 0.1
807 0.0
2,361 0.0
Fair Value of
Portfolio's % of Underlying
Investment Fund's and
($'000) ETF's Net Assets
1149 21
2,225 20
1873 18
755 16
6,088 15
748 14
1134 14
748 13
3,386 07
1474 05
1193 0.4
1,874 03
749 03
2,271 03
1137 0.2
2,614 0.1
1,533 01
1914 0.1
1,508 0.1
470 0.0
1,826 0.0
26 0.0



AGF Elements Growth Portfolio Class wote 1

(CLASS OF AGF ALL WORLD TAX ADVANTAGE GROUP LIMITED)
NOTES TO FINANCIAL STATEMENTS — FUND SPECIFIC INFORMATION (UNAUDITED) CONTINUED

DISCUSSION OF FINANCIAL INSTRUMENT RISK
MANAGEMENT (Note 4)

Other Price Risk
The Schedule of Investment Portfolio of the Portfolio
classifies securities by asset type.

The impact on Net Assets of the Portfolio due to a 50 percent
change in benchmarks (September 30, 2022 - 20 percent),
using historical correlation between the return of the Mutual
Fund Shares as compared to the return of the Portfolio's
benchmarks, as at March 31, 2023 and September 30, 2022,
with all other variables held constant, is included in the
following table. Regression analysis has been utilized to
estimate the historical correlation. The analysis uses 36
monthly data points, unless the inception of the Portfolio is
less than three years, in which case since inception data has
been used. The returns of the other series of the Portfolio are
substantially similar to that of the Mutual Fund Shares, save
for differences in expense structure.

Impact on Net Assets ($'000)

March 31, September 30,
Benchmark 2023 2022
MSCI All Country World Index 14930 5,670
Bloomberg Global Aggregate Index 10,105 554
Blended Benchmark 18,037 7021

The Blended Benchmark is composed of 72% MSCI All
Country World Index, 20% Bloomberg Global Aggregate
Index and 8% S&P/TSX Composite Index.

The historical correlation may not be representative of the
future correlation, and accordingly the impact on Net Assets
could be materially different.

Currency Risk

The amounts in the following tables are based on the fair
value of the Portfolio’s financial instruments (including cash
and cash equivalents) as well as the underlying principal
amounts of foreign exchange forward contracts, as
applicable. Other financial assets (including dividends,
distributions and interest receivables and receivables for
investments sold) and financial liabilities (including payable
for investments purchased) that are denominated in foreign
currencies do not expose the Portfolio to significant currency
risk.

Currencies to which the Portfolio had exposure as at
March 31, 2023 and September 30, 2022 were as follows:

March 31,2023

Foreign

Exchange
Financial Forward % of
($'000) Instruments Contracts Net** Net Assets
United States Dollar 3902 (2,709) 1193 30

September 30, 2022
Foreign
Exchange
Financial Forward % of
($'000) Instruments Contracts Net** Net Assets
United States Dollar 2996 (352) 2,644 69

** Includes both monetary and non-monetary instruments, as
applicable

As at March 31, 2023 and September 30, 2022, if the
Canadian dollar had strengthened or weakened by 2 percent,
in relation to all currencies, with all other variables held
constant, Net Assets would have decreased or increased,
respectively, by approximately $24,000 (September 30,
2022 - $53,000).

In practice, the actual trading results may differ from this
sensitivity analysis and the difference could be material.

The Portfolio is indirectly exposed to credit, interest rate and
currency risks, as applicable, of the underlying funds as at
March 31, 2023 and September 30, 2022.

FAIR VALUE MEASUREMENT OF FINANCIAL INSTRUMENTS
(Note 4)

The following tables illustrate the classifications of the
Portfolio's financial instruments within the fair value
hierarchy as at March 31, 2023 and September 30, 2022.

March 31, 2023

($'000) Level1 Level2 Level3 Total
Equities 12,21 - - 12221
Debt Instruments - 722 - 122
Short-Term Investments - - - -
Investments in Underlying Funds 26,083 - - 26,083
Total Investments 38,294 122 - 39016

Derivative Assets - 40 - 40
Derivative Liabilities - - - _

September 30, 2022

($'000) Level1 Level2 Level3 Total

Equities 1,339 - - 1N339

Debt Instruments - 691 - 691

Short-Term Investments - - - -

Investments in Underlying Funds 25,356 - - 25356

Total Investments 36,695 6N - 37386

Derivative Assets - - - -

Derivative Liabilities - (12) - (12)

There were no significant transfers between levels 1 and 2
during the periods ended March 31, 2023 and
September 30, 2022.

Reconciliation of Level 3 Fair Value Measurement (Note 4)
For the periods  ended March 31, 2023 and
September 30, 2022, the Portfolio did not hold financial
instruments within level 3 of the fair value hierarchy.
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AGF Elements Growth Portfolio Class wote 1

(CLASS OF AGF ALL WORLD TAX ADVANTAGE GROUP LIMITED)
NOTES TO FINANCIAL STATEMENTS — FUND SPECIFIC INFORMATION (UNAUDITED) CONTINUED

SECURITIES LENDING TRANSACTIONS (Note 2)

A reconciliation of the gross amount generated from
securities lending transactions to the securities lending
income earned by the Portfolio for the periods ended
March 31, 2023 and 2022 is as follows:

March 31,2023 March 31,2022

% of Gross % of Gross

($'000) Income ($'000) Income

Gross Securities Lending Income 1 100.0 0 100.0

Interest Paid on Cash Collateral - - - -

Withholding Taxes - - - -
Agent Fees - The Bank of New York

Mellon Corp. - - - -

Net Securities Lending Income 1 100.0 0 100.0

The value of securities loaned and collateral received from
securities lending as at March 31, 2023 and
September 30, 2022 were as follows:

($'000)
March 31, September 30,
2023 2022
Fair Value of Securities on Loan 354 33
Fair Value of Cash Collateral Received - -
Fair Value of Securities Collateral Received 373 340
128
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AGF Elements Yield Portfolio Class ot 1

(CLASS OF AGF ALL WORLD TAX ADVANTAGE GROUP LIMITED)
THOUSANDS OF DOLLARS EXCEPT PER SHARE AMOUNTS

STATEMENTS OF FINANCIAL POSITION (UNAUDITED)

Asat

Assets

Current Assets

Investments at fair value through profit or loss
Foreign exchange forward contracts at fair value through profit or loss
Cash and cash equivalents

Cash collateral received for securities on loan (Note 2)
Receivable for shares issued

Receivable for investments sold

Receivable for foreign exchange forward contracts
Receivable from Manager (Note 7(b))

Receivable for management fee distribution
Dividends, distributions and interest receivable

Taxes recoverable (Note 5)

Refundable capital gains and dividend taxes (Note 5)

Liabilities
Current Liabilities
Bank overdraft

Foreign exchange forward contracts at fair value through profit or loss
Payable for cash collateral under securities lending (Note 2)

Accrued management and advisory fees (Note 7(a))

Accrued expenses (Note 7(b))

Payable for shares redeemed

Payable for dividends and distributions

Payable for investments purchased

Payable for foreign exchange forward contracts

Taxes payable (Note 5)

Net Assets Attributable to Holders of Redeemable Shares (Note 2)
Investments at Cost (Note 2)

Net Assets Attributable to Holders of Redeemable Shares
Mutual Fund Shares

Series F Shares
Series FV Shares
Series O Shares
Series Q Shares
Series T Shares
Series V Shares
Series W Shares

Net Assets Attributable to Holders of Redeemable Shares per Share (Note 6)
Mutual Fund Shares

Series F Shares
Series FV Shares
Series O Shares
Series Q Shares
Series T Shares
Series V Shares
Series W Shares

Approved by the Board

Blake C. Goldring, Director Louise Morwick, Director

The accompanying notes are an integral part of these financial statements.
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March 31,
2023

672,355

445
4,987
677,746
705,703

268,670
228,066
19,982

54112
37,779
69,137

11.54
12.41
991

13.28

8.1
13.25

-

A A O A B A B A B O B O B O

September 30,
2022

639,151

29
1,838
669,807
697941

273,336
211,309
18,288

59339
38,469
69,066

10.96
n73
9.62

12.49

91
12.46
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AGF Elements Yield Portfolio Class wote 1

(CLASS OF AGF ALL WORLD TAX ADVANTAGE GROUP LIMITED)
THOUSANDS OF DOLLARS EXCEPT PER SHARE AMOUNTS

STATEMENTS OF COMPREHENSIVE INCOME (UNAUDITED) STATEMENTS OF CASH FLOWS (UNAUDITED)

For the periods ended March 31, 2023 2022 For the periods ended March 31, 2023 2022

Income Cash Flows from Operating Activities

D!V'd.e nd§ X Increase (decrease) in net assets attributable to holders

Distributions from underlying funds of redeemable shares from operations $ 37018 § (14,189)

Interest for distribution purposes (Note 2) Adjustments for e

Net reahzedvgmn ('05.5) on |nves§mgnts . Exchange (gain) loss on foreign currencies 278 237

Net change in unrealized appreciation (depreciation) in Net realized (gain) | ivestments s

value of investments 25,442 (26,664) ea[\edodléfivé?i(\]:s 0S5 on investments 1305 (6061

me: gaT (I(;ss) X ||nve;tmznt§ ti 40'2761;) (9'1(;? Net change in unrealized (appreciation) depreciation

et realized gain (loss) on derivatives (262) 056 invalue of investments and derivatives (26,621) 26,682

Net change in unrealized appreciation (depreciation) in
value of derivatives

Net gain (loss) on derivatives

Purchases of investments and derivatives
Proceeds f_rom'sule and maturity of investments
Securities lending income (Note 2) and der|ygt|ves R 96,581 63,388
Net gain (loss) on foreign currencies and other Non-cash (jMdends aqd distributions from

net assets 12) 104 underlying funds reinvested (11,153) (9,644)

Total Income (Loss), Net 0,269 9661 (Increase) decrease inreceivable from Manager = e
Expenses (Increase) decrease in receivable for management
Management and advisory fees (Note 7(a)) 3,532 3,761 fee distribution T 36).
Shareholder servicing and administrative fees (Increase) decrease in dividends, distributions and

(Note 7(c)) interest receivable (2,604) (1,745)
Annual and interim reports Net change in taxes recoverable/payable TTTTTTee T
Audit fees (Increase) decrease inrefundable capital gainsand T
Custodian fees and bank charges dividend taxes (764) _
Legal fees (Increase) decrease in accruedinterestforshorte T T ——

term investments - -
Increase (decrease) in accrued management and

Registration fees
Directors' fees and expenses

Interest . . advisoryfees 2 8
Independent review committee fees Increase (decrease) in accrued expenses 40 27
Income t_axes (Note 5) Net Cash Generated (Used) by
Hurmonlzgd sale§ tax and other taxes Operating Activities 2,573 (62,481)
Foreign withholding taxes
Commissions and other portfolio transaction costs Cash Flows from Financing Activities
(Note2) 25 54 Dividends and distributions of capital paid to holders of
Totalexpenses G2AT o BSAT redeemable shares, net of reinvestments B89 e 932),
Less expenses waived/absorbed by Manager (Note 7(b)) (16) (19) Proceeds from redeemable shares issued and
Net expenses 4,231 4,528 redeemable shares convertedintothe Closs 58785 . 159275
Increase (Decrease) in Net Assets Attributable Amounts paid on redemption of redeemable shares and
to Holders of Redeemable Shares on redeemable shares converted out of the Class (86,105) (77,890)
from Operations $ 37018 $ (147189) Net Cash Generated (Used) by
Increase (Decrease) in Net Assets Attributable Financing Activities (28,309) 80,433
to Holders of Redeemable Shares Exchange gain (loss) on foreign currencies (278) (237)
from Operdtlons . . h h i | AAAAAAAAAAAAAAAA 27 ....................................
Mutual Fund Shares $ 13898 §$ (6939)  Netincrease (decrease) in cashand cash equivalents | (25736) . 7952
. Cash and cash equivalents (Bank overdraft)
Ser!es F Shares $ 12297 $ (4,008) beginning of period 30,005 27159
Series FV Shares $ 1057 $ (22) Cash and Cash Equivalents (Bank Overdraft)
Series O Shares $ - - End of Period $ 3991 § 44 874
Series Q Shares $ 3518 38 (867 nterest received, net of ithholding tax" $ 314 8 3.
Series T Shares $ - $ - Dividends and distributions from underlying funds
Series V Shares $ 1986 $ (905) received, net of withholding tax" $ 2238 $ 1444
Series W Shares $ 4262 $ (1148)  Income taxes (paid) recovered” $ o (558) $
Increase (Decrease) in Net Assets Attributable
gpl;l:;:ieorzso;g‘eg::gt:ﬁl:tsehzt;res from * Included as part of Cash Flows from Operating Activities
Mutual Fund Shares $ 0.58 $ (0.28)
Series F Shares $ 0.68 $ (0.25)
Series FV Shares $ 055 $ 019)
Series O Shares $ - $ -
Series Q Shares $ 080 $ (0.16)
Series T Shares $ - $ -
Series V Shares $ 042 $ 0.19)
Series W Shares $ 080 $ (0.18)
The accompanying notes are an integral part of these financial statements.
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AGF Elements Yield Portfolio Class ot 1

(CLASS OF AGF ALL WORLD TAX ADVANTAGE GROUP LIMITED)

THOUSANDS OF DOLLARS

STATEMENTS OF CHANGES IN NET ASSETS ATTRIBUTABLE TO HOLDERS OF REDEEMABLE SHARES (UNAUDITED)

For the periods ended March 31,

Net Assets Attributable to Holders of
Redeemable Shares at Beginning of Period
Mutual Fund Shares

Series F Shares

Series FV Shares

Series O Shares

Series Q Shares

Series T Shares

Series V Shares

Series W Shares

Net Assets Attributable to Holders of

Redeemable Shares at Beginning of Period

Increase (decrease) in net assets attributable to holders

of redeemable shares from operations
Mutual Fund Shares

Series F Shares

Series FV Shares

Series O Shares

Series Q Shares

Series T Shares

Series V Shares

Series W Shares

Redeemable share transactions (Note 6):
Proceeds from redeemable shares issued

Mutual Fund Shares

Series F Shares

Series FV Shares

Series O Shares

Series Q Shares

Series T Shares

Series V Shares

Series W Shares

Proceeds from redeemable shares converted into
the Class
Mutual Fund Shares

Series F Shares
Series FV Shares
Series O Shares
Series Q Shares
Series T Shares
Series V Shares
Series W Shares

Reinvestment of dividends and distributions to
holders of redeemable shares
Mutual Fund Shares

Series F Shares
Series FV Shares
Series O Shares
Series Q Shares
Series T Shares
Series V/ Shares
Series W Shares

Payments on redemption of redeemable shares

Mutual Fund Shares

Series F Shares

Series FV Shares

Series O Shares

Series Q Shares

Series T Shares

Series V Shares

Series W Shares

2023 2022 For the periods ended March 31,

Value of redeemable shares converted out of
the Class
Mutual Fund Shares
Series F Shares
Series FV Shares
Series O Shares
Series Q Shares
Series T Shares
Series V Shares
Series W Shares

273336 § 286918
7

69,066 85,611
669,807 685,054

Net increase (decrease) from redeemable
share transactions

Dividends to holders of redeemable shares (Note 5):
Ordinary dividends
Mutual Fund Shares
Series F Shares
Series FV Shares
Series O Shares
Series Q Shares
Series T Shares
Series V Shares
Series W Shares

13,898 (6.939)
)

\ )
4,262 (1148)
37,018 (14,189)

Capital gains dividends
Mutual Fund Shares
Series F Shares
Series FV Shares
Series O Shares
Series Q Shares
Series T Shares
Series V Shares
Series W Shares

Distribution of capital (Note 5):

Mutual Fund Shares

Series F Shares

Series FV Shares

Series O Shares

Series Q Shares
Series T Shares

Series V Shares

Series W Shares

of redeemable shares for the period
Net Assets Attributable to Holders of

Redeemable Shares at End of Period
Mutual Fund Shares

Series F Shares

Series FV Shares

Series O Shares

Series Q Shares

Series T Shares

Series V Shares

Series W Shares

Net Assets Attributable to Holders of

Redeemable Shares at End of Period

(7.890)
(84,503) (74,790)

The accompanying notes are an integral part of these financial statements.
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Increase (decrease) in net assets attributable to holders

2023 2022

$ (3167) % (7,660)
3

(757) (
(1,303) (&78)
(8,606) (11,136)

(27,549) 81,408

o (1028 (G0 92).
(1530) (1,562)

7939 65,657

268,670 306,519

$ 677,766  $ 750,71
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AGF Elements Yield Portfolio Class ot 1

(CLASS OF AGF ALL WORLD TAX ADVANTAGE GROUP LIMITED)
SCHEDULE OF INVESTMENT PORTFOLIO AS AT MARCH 31, 2023 (UNAUDITED)

No. of Units

Equity Funds (20.6%)
4,500,996 AGF Canadian Dividend Income
Fund - Series | Units*

5,700,886 AGF Global Dividend Fund -
Series | Units*

1,138,879 AGF Global Real Assets Fund -
Series | Units*

ETFs - International Equity (3.8%)
282,410 AGF Systematic Emerging
Markets Equity ETF

451,404  AGF Systematic Global
Infrastructure ETF

70,392 iShares MSCI Japan ETF

ETFs - International Fixed Income (4.0%)
1163,590 AGF Systematic Global
Multi-Sector Bond ETF*

ETFs - United States Equity (6.5%)
1,707536 AGF US Market Neutral
Anti-Beta CAD-Hedged ETF*
19,010 iShares Core S&P 500 ETF

Fixed Income Funds (59.8%)
4,068,500 AGF Emerging Markets Bond
Fund - Series | Units*
14,492,393  AGF Fixed Income Plus Fund -
Series | Units*

1,676,122 AGF Global Convertible Bond
Fund - Series | Units*

Schedule A

Foreign Exchange Forward Contracts

Purchased Currency Sold Currency
CAD 9.868,134 usb 7198,000
CAD 10,361,286 usb 7,558,000
CAD 10,854,331 usb 7918,000
CAD 8,883,163 usb 6,479,000
CAD 9374319 usb 6,838,000
132

Average
Cost ($)

48,859,193
63,120,870

1,382,214
123,362,277

8,067149

12,970,878
5,863,171
26,901,198

32,080,107

33,062,382
10,330,195

43,392,577

38,7947
146,425,935
22,885,026

Forward Rate

13710
1.3709
1.3708
137
13709

Fair
Value ($)

52,915,958
73,794,548

13,238,331
139,948,837

6,746,775

13,510,522
5,583,461
25,840,758

27,076,739

33,365,253
10,561,474

43926,127

t

No. of Units/
Face Value

Fixed Income Funds (continued)

5507509 AGF Global Corporate Bond
Fund - Series | Units*

19,590,727 AGF Total Return Bond Fund -
Series | Units*

Government Bonds (4.5%)

USD 14,040,000 U.S.Treasury Notes
4125% November 15, 2032

USD 7415000 U.S.Treasury Notes
4,000% November 15, 2042

Commissions and other portfolio transaction
costs (Note 2)

Total Investments (99.2%)

Foreign Exchange Forward Contracts (0.1%)
See Schedule A

Total Portfolio (99.3%)

ETF - Exchange Traded Fund

Average
Cost ($)

53,667,751

188,666,704
450,439,587

19,080,707

10,501,006
29,581,713

(54,533)
705,702,926

705,702,926

A fund managed by AGF Investments Inc.

Fair
Value ($)

47,006,036

169,256,044
405,362,462

19.920,848

10,278,170
30,199,018

672,354,541
714,316

673,068,857

Note: Percentages shown relate investments at fair value to total
Net Assets Attributable to Holders of Redeemable Shares
("Net Assets") as at March 31, 2023 attributable to AGF
Elements Yield Portfolio Class (the "Portfolio").

33,757973
135,263,305
20,079,104

Maturity Date

April 21,2023
April 21,2023
April 21,2023
April 21,2023
April 21,2023

Fair Value ($) Counterparty
143,025 Bank of Montreal
149,786 Citigroup Global Markets Inc.
156,421 RBC Dominion Securities Inc.
129,484 State Street Bank and Trust Company
135,600 The Toronto-Dominion Bank
714,316
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AGF Elements Yield Portfolio Class ot 1

(CLASS OF AGF ALL WORLD TAX ADVANTAGE GROUP LIMITED)
NOTES TO FINANCIAL STATEMENTS — FUND SPECIFIC INFORMATION (UNAUDITED)

Investment Objective

The Portfolio’s investment objective is to achieve high current
income by investing primarily in a diversified mix of income,
bond and equity funds that may include exposure to income
trusts, royalty trusts and real estate investment trusts.

Summary of Investment Portfolio

As at March 31, 2023 and September 30, 2022, the Portfolio's
major portfolio categories, as a percentage of Net Assets, are
included in the following tables:

Portfolio by Sector

March 31,2023 (%)
Fixed Income Funds 598
Equity Funds 20.6
ETFs - United States Equity 6.5
Government Bonds 45
ETFs - International Fixed Income 40
ETFs - International Equity 38
Cash & Cash Equivalents 0.6
Foreign Exchange Forward Contracts 01
Other Net Assets (Liabilities) 01
September 30, 2022 (%)
Fixed Income Funds 572
Equity Funds 216
ETFs - International Equity 48
Government Bonds L6
Cash & Cash Equivalents 45
ETFs - International Fixed Income 39
ETFs - United States Equity 34
Foreign Exchange Forward Contracts ()]
Other Net Assets (Liabilities) 01

Interest in Unconsolidated Structured Entities (Note 2)

The Portfolio's investment details in the underlying funds and
exchange traded funds as at March 31, 2023 and
September 30, 2022 are included in the following tables:

Fair Value of
Portfolio's % of Underlying
Investment Fund's and

March 31,2023 ($'000) ETF's Net Assets

AGF Systematic Global Multi-Sector Bond ETF 21077 20.8
AGF Emerging Markets Bond Fund 33,758 14.0
AGF Systematic Emerging Markets Equity ETF 6,747 134
AGF Global Real Assets Fund 13,238 13.0
AGF Global Corporate Bond Fund 47006 93
AGF US Market Neutral Anti-Beta CAD-Hedged ETF 33,365 93
AGF Fixed Income Plus Fund 135,263 85
AGF Global Convertible Bond Fund 20,079 17
AGF Total Return Bond Fund 169,256 13
AGF Systematic Global Infrastructure ETF 13,511 53
AGF Global Dividend Fund 73,795 32
AGF Canadian Dividend Income Fund 52916 2.7
iShares MSCI Japan ETF 5,583 0.0
iShares Core S&P 500 ETF 10,562 0.0
Fair Value of
Portfolio's % of Underlying
Investment Fund's and
September 30, 2022 ($'000) ETF's Net Assets
AGFiQ Global Multi-Sector Bond ETF 26,269 N4
AGF Global Real Assets Fund 13,066 161
AGFiQ Emerging Markets Equity ETF 6,500 123
AGF Emerging Markets Bond Fund 33,860 10.0
AGF Global Corporate Bond Fund 46,531 92
AGF Global Convertible Bond Fund 19,610 8.1
AGF Fixed Income Plus Fund 121,029 8.1
AGF Total Return Bond Fund 161901 8.0
AGFiQ Global Infrastructure ETF 18,789 69
AGFiQ US Market Neutral Anti-Beta CAD-Hedged ETF 20,543 69
AGF Global Dividend Fund 73,201 34
AGFiQ Canadian Dividend Income Fund 58,140 31
iShares MSCI Japan ETF 4,706 0.0
Vanguard FTSE Europe ETF 1,861 0.0
iShares Core S&P 500 ETF 2,470 0.0
133
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(CLASS OF AGF ALL WORLD TAX ADVANTAGE GROUP LIMITED)
NOTES TO FINANCIAL STATEMENTS — FUND SPECIFIC INFORMATION (UNAUDITED) CONTINUED

DISCUSSION OF FINANCIAL INSTRUMENT RISK
MANAGEMENT (Note 4)

Other Price Risk
The Schedule of Investment Portfolio of the Portfolio
classifies securities by asset type.

The impact on Net Assets of the Portfolio due to a 15 percent
change in benchmarks (September 30, 2022 - 15 percent),
using historical correlation between the return of the Mutual
Fund Shares as compared to the return of the Portfolio's
benchmarks, as at March 31, 2023 and September 30, 2022,
with all other variables held constant, is included in the
following table. Regression analysis has been utilized to
estimate the historical correlation. The analysis uses 36
monthly data points, unless the inception of the Portfolio is
less than three years, in which case since inception data has
been used. The returns of the other series of the Portfolio are
substantially similar to that of the Mutual Fund Shares, save
for differences in expense structure.

Impact on Net Assets ($'000)

March 31, September 30,
Benchmark 2023 2022
Bloomberg Global Aggregate Index 42,617 12,055
MSCI All Country World Index 41,559 42,818
Blended Benchmark 81,520 85,437

The Blended Benchmark is composed of 60% Bloomberg
Global Aggregate Index, 15% Bloomberg Canada Aggregate
Index, 15% MSCI All Country World Index and 10% S&P/TSX
Composite Index.

The historical correlation may not be representative of the
future correlation, and accordingly the impact on Net Assets
could be materially different.

Currency Risk

The amounts in the following tables are based on the fair
value of the Portfolio's financial instruments (including cash
and cash equivalents) as well as the underlying principal
amounts of foreign exchange forward contracts, as
applicable. Other financial assets (including dividends,
distributions and interest receivables and receivables for
investments sold) and financial liabilities (including payable
for investments purchased) that are denominated in foreign
currencies do not expose the Portfolio to significant currency
risk.

Currencies to which the Portfolio had exposure as at
March 31, 2023 and September 30, 2022 were as follows:

March 31,2023

Foreign

Exchange
Financial Forward % of
($'000) Instruments Contracts Net** Net Assets
United States Dollar 46,391 (48,627)  (2,236) (0.3)
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September 30, 2022
Foreign
Exchange
Financial Forward % of
($'000) Instruments Contracts Net** Net Assets
United States Dollar 51,485 (13339) 38146 5.7

** Includes both monetary and non-monetary instruments, as
applicable

As at March 31, 2023 and September 30, 2022, if the
Canadian dollar had strengthened or weakened by 2 percent,
in relation to all currencies, with all other variables held
constant, Net Assets would have increased or decreased,
respectively, by approximately $45000 (September 30,
2022 - $763,000).

In practice, the actual trading results may differ from this
sensitivity analysis and the difference could be material.

The Portfolio is indirectly exposed to credit, interest rate and
currency risks, as applicable, of the underlying funds as at
March 31, 2023 and September 30, 2022.

FAIR VALUE MEASUREMENT OF FINANCIAL INSTRUMENTS
(Note 4)

The following tables illustrate the classifications of the
Portfolio's financial instruments within the fair value
hierarchy as at March 31, 2023 and September 30, 2022.

March 31, 2023

($'000) Level1 Level2 Level3 Total
Equities 96,845 - - 96,845
Debt Instruments - 30,199 - 30199
Short-Term Investments - - - -
Investments in Underlying Funds 545,311 - - 54531
Total Investments 642,156 30,199 - 672,355

Derivative Assets - T4 - T4
Derivative Liabilities - - - _

September 30, 2022

($'000) Level1 Level2 Level3 Total

Equities 81137 - - 81137

Debt Instruments - 30,676 - 30676

Short-Term Investments - - - -

Investments in Underlying Funds 527338 - - 527338

Total Investments 608 475 30,676 - 639151

Derivative Assets - - - -

Derivative Liabilities - (465) - (465)

There were no significant transfers between levels 1 and 2
during the periods ended March 31, 2023 and
September 30, 2022.

Reconciliation of Level 3 Fair Value Measurement (Note 4)
For the periods  ended March 31, 2023 and
September 30, 2022, the Portfolio did not hold financial
instruments within level 3 of the fair value hierarchy.
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(CLASS OF AGF ALL WORLD TAX ADVANTAGE GROUP LIMITED)
NOTES TO FINANCIAL STATEMENTS — FUND SPECIFIC INFORMATION (UNAUDITED) CONTINUED

SECURITIES LENDING TRANSACTIONS (Note 2)

A reconciliation of the gross amount generated from
securities lending transactions to the securities lending
income earned by the Portfolio for the periods ended
March 31, 2023 and 2022 is as follows:

March 31,2023 March 31,2022

% of Gross % of Gross

($'000) Income ($'000) Income

Gross Securities Lending Income 28 100.0 1 100.0

Interest Paid on Cash Collateral - - - -

Withholding Taxes - - - -
Agent Fees - The Bank of New York

Mellon Corp. - - - -

Net Securities Lending Income 28 100.0 1 100.0

The value of securities loaned and collateral received from
securities lending as at March 31, 2023 and
September 30, 2022 were as follows:

($'000)
March 31, September 30,
2023 2022
Fair Value of Securities on Loan 1,482 10,849
Fair Value of Cash Collateral Received - -
Fair Value of Securities Collateral Received 12,070 1,422

SEMI-ANNUAL REPORT 2023
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AGF American Growth Fund not

THOUSANDS OF DOLLARS EXCEPT PER UNIT AMOUNTS

STATEMENTS OF FINANCIAL POSITION (UNAUDITED)

March 31, September 30,
Asat 2023 2022

Assets

Current Assets

Investments at fair value through profit or loss
Purchased options at fair value through profit or loss
Foreign exchange forward contracts at fair value through profit or loss
Cash and cash equivalents

Cash collateral received for securities on loan (Note 2)
Receivable for units issued

Receivable for investments sold

Receivable for foreign exchange forward contracts
Receivable from Manager (Note 7(b))

Dividends and interest receivable

Tax reclaims receivable

Liabilities

Current Liabilities

Bank overdraft

Written options at fair value through profit or loss

Foreign exchange forward contracts at fair value through profit or loss
Payable for cash collateral under securities lending (Note 2)
Accrued management and advisory fees (Note 7(a))
Accrued expenses (Note 7(b))

Payable for units redeemed

Payable for distributions

Payable for investments purchased

Payable for foreign exchange forward contracts

Foreign taxes payable (Note 5)

60,632 891

Net Assets Attributable to Holders of Redeemable Units (Note 2) $ 937741 § 405,175
Investments at Cost (Note 2) $ 830,513 $ 332,424
Net Assets Attributable to Holders of Redeemable Units
Mutual Fund Units $ 256,706 $ 79,288
Series F Units $ 8,053 §$ 3,234
Series FV Units $ m $ 63
Series | Units $ 284977 $ 278,889
Series O Units $ 382822 $ 37897
Series Q Units $ 4,600 $ 4972
Series T Units $ 91 $ 73
Series V Units $ - $ -
Series W Units $ 381 § 759
Net Assets Attributable to Holders of Redeemable Units per Unit (Note 6)
Mutual Fund Units $ 4308 $ 4091
Series F Units $ 4501 § 4248
Series FV Units $ 51.04 $ 48.05
Series | Units $ 4522 $ 42.65
Series O Units $ 4615 $ 42.65
Series Q Units $ 4616 $ 43.55
Series T Units $ 4505 $ 4337
Series V Units $ - $ -
Series W Units $ 5153 § 48.62

Approved by the Board of Directors of AGF Investments Inc.

Blake C. Goldring, Director Judy G. Goldring, Director

The accompanying notes are an integral part of these financial statements.
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AGF American Growth Fund not 1

THOUSANDS OF DOLLARS EXCEPT PER UNIT AMOUNTS

STATEMENTS OF COMPREHENSIVE INCOME (UNAUDITED)
For the periods ended March 31, 2023 2022

Income
Dividends
Interest for distribution purposes (Note 2)
Net realized gain (loss) on investments
Net change in unrealized appreciation (depreciation) in
value of investments
Net gain (loss) on investments 53,020 25,643
Net realized gain (loss) on derivatives cereereneenrenreneen . | = |
Net change in unrealized appreciation (depreciation) in
value of derivatives - -
Net gain (loss) on derivatives coervennrinessensiennes oo = |
Securities lending income (Note 2) O UO: SO 2.
Net gain (loss) on foreign currencies and other
net assets
Total Income (Loss), Net
Expenses
Management and advisory fees (Note 7(a)) SOOI - : SO 610..
Unitholder servicing and administrative fees (Note 7(c)) ... 162 104 .
Annual and interim reports
Audit fees
Custodian fees and bank charges
Legal fees
Registration fees
Interest
Independent review committee fees
Harmonized sales tax and other taxes
Foreign withholding taxes (Note 5)
Commissions and other portfolio transaction costs

(1,246) (517)
51,777 25128

(Note 2) 249 68
Total expenses e 2805 0220
Less expenses waived/absorbed by Manager (Note 7(b)) (32) 9)
Net expenses 2,773 1212

Increase (Decrease) in Net Assets Attributable

to Holders of Redeemable Units

from Operations $ 49,004 $ 23916
Increase (Decrease) in Net Assets Attributable

to Holders of Redeemable Units

from Operations

Mutual Fund Units $ 10,072 § 2,302
Series F Units $ 353 § 152
Series FV Units $ 7 $ 2
Series | Units $ 27524 $ 20999
Series O Units $ 10,492 $ =
Series Q Units $ 470 $ 404
Series T Units $ 6 § 2
Series V Units $ - $ 0
Series W Units $ 80 $ 55
Increase (Decrease) in Net Assets Attributable

to Holders of Redeemable Units from

Operations per Unit (Note 2)

Mutual Fund Units $ 272§ 175
Series F Units $ 269 $ 231
Series FV Units $ 446 $ 293
Series | Units $ 425 § 3M
Series O Units $ .69 § -
Series Q Units $ 448 $ 315
Series T Units $ 329 §$ 127
Series V Units $ - 3 316
Series W Units $ 510 $ 10.87

STATEMENTS OF CASH FLOWS (UNAUDITED)
For the periods ended March 31, 2023 2022

Cash Flows from Operating Activities
Increase (decrease) in net assets attributable to holders

of redeemable units from operations $ 49,004 $ 23916
Mstmentsfor. e S
Exchange (gain) loss on foreign currencies 1,781 170
Netrealzed (gain)losson nvestments
and derivatives (294) (20,696)

Net change in unrealized (appreciation) depreciation
invalue of investments and derivatives

Purchases of investments and derivatives

Proceeds from sale and maturity of investments
and derivatives

Non-cash dividends reinvested - -

(Increase) decrease in receivable from Manager - -
(Increase) decrease individendsand T
interest receivable SO 11 S 8.
(Increase) decrease in accrued interest for short-
term investments =

(Increase) decrease in tax reclaims receivable - 9
Increase (decrease) in accrved managementand T
advisory fees 88 15
Increase (decrease)inaccruedempenses. 55 IR 1
Net Cash Generated (Used) by
Operating Activities (457,236) (5,432)

Cash Flows from Financing Activities
Distributions paid to holders of redeemable units, net
of reinvestments (210) (47)

Proceeds from redeemable units issued 544,578 42,280
Amounts paid on redemption of redeemable units | 61,306 T (387167)
Net Cash Generated (Used) by

Financing Activities 483,064 4,066
Exchange gain (loss) on foreign currencies (1,781) (170)

Net increase (decrease) in cash and cash equivalents
Cash and cash equivalents (Bank overdraft)
beginning of period

Cash and Cash Equivalents (Bank Overdraft)
End of Period

Interest received, net of withholding tax* $ 116 $ 5

Dividends received, net of withholding tax* $

* Included as part of Cash Flows from Operating Activities

The accompanying notes are an integral part of these financial statements.
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AGF American Growth Fund not 1

THOUSANDS OF DOLLARS

STATEMENTS OF CHANGES IN NET ASSETS ATTRIBUTABLE TO HOLDERS OF REDEEMABLE UNITS (UNAUDITED)

For the periods ended March 31, 2023 2022 For the periods ended March 31, 2023 2022

Net Assets Attributable to Holders of

Redeemable Units at Beginning of Period Distributions to holders of redeemable units (Notes 5(d)

Mutual Fund Units $o 79288 8. 45521 andd): o enti
: . et investment income
g::::: :\l/J Ul:ists 323 2103 Mutual Fund Units
Series | Units Series F Units
Series O Units Series FV Units
Series Q Units Series| Units
Series T Units Series O Units
Series V Units Series @ Units
Series W Units Series \T/Un{ts
Net Assets Attributable to Holders of gz;::: WUL[J]I!Iti:S
Redeemable Units at Beginning of Period
Increase (decrease) in net assets attributable to holders Capital gains )
of redeemable units from operations Mutual Fund Units
Mutual Fund Units Series F Units
Series F Units Series FV Units
Series FV Units Series | Units
Series | Units Series O Units
Series O Units Series Q Units
Series Q Units Series T Units
Series T Units Series V Units
Series V Units Series W Units
Series W Units
49,004 23916 Return oflcapitol )
Redeemable unit transactions (Note 6): I\S/Ieurtilejg FFJrTI?:SU nits
Proceeds from redeemable units issued Series FV Units
Mutual FundUnits 184,522 ... 29.857... Series | Units
Series F Units 4918 591 Series O Units
ki
Series O Units Series T Units
Series Q Units Series V/ Units
Series T Units Series W Units - -
Series V/ Units . . & =
Series W Units 183 965 Increase (decrease) in net assets attributable to holders
545,280 42634 of redeemable units for the period 532,566 28,062

. - ' Net Assets Attributable to Holders of
Reinvestment of distributions to holders of Redeemable Units at End of Period

redeemable units A
Mutual Fund Units Mutual Fund Units
: h Series F Units
Series F Units Series FV Uni
Series FV Units eries FV Units
. . Series | Units
Series | Units . "
. - Series O Units
Series O Units . .
. . Series Q Units
Series Q Units . .
. . Series T Units
Series T Units ! i
h . Series V Units
Series V Units . h
Series W Units Series W Units
Net Assets Attributable to Holders of
Redeemable Units at End of Period $ 937,741 $ 390,120

Payments on redemption of redeemable units

Mutual Fund Units

Series F Units

Series FV Units

Series | Units

Series O Units

Series Q Units

Series T Units

Series V Units

Series W Units

(61,505) (38,438)

Net increase (decrease) from redeemable
unit transactions 500,570 24159

The accompanying notes are an integral part of these financial statements.
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AGF American Growth Fund wot 1

SCHEDULE OF INVESTMENT PORTFOLIO AS AT MARCH 31, 2023 (UNAUDITED)

No. of Shares

Communication Services (5.9%)

156,585
210936

Roku Inc.
T-Mobile US Inc.

Consumer Discretionary (16.0%)

340,427
101,467
348,429
164,465
295,336

25,769

Amazon.com Inc.

Hilton Worldwide Holdings Inc.
Las Vegas Sands Corporation
Sony Group Corporation ADR
Tapestry Inc.

Ulta Beauty Inc.

Consumer Staples (2.2%)
147,066 Lamb Weston Holdings Inc.

Energy (13.5%)
208,317 Cheniere Energy Inc.
357205 Marathon Petroleum
Corporation
252,477 Schlumberger Limited

Financials (11.4%)
69,733  Ameriprise Financial Inc.
98,655 Primerica Inc.
250,230 Raymond James Financial Inc.
119,611 The Progressive Corporation

Health Care (6.2%)
416,438 Boston Scientific Corporation
41,266 Intuitive Surgical Inc.
84,149 Quest Diagnostics Inc.

Industrials (18.1%)
139,063 Booz Allen Hamilton Holding
Corporation ‘A’
69904  General Dynamics Corporation

419,685
74190
49,214

118,165
49,507

Howmet Aerospace Inc.
Jacobs Solutions Inc.
Parker-Hannifin Corporation
Quanta Services Inc.

W. W. Grainger Inc.

Information Technology (12.5%)

15,775

89,341

23,374

264,417
69,832

19117

Arista Networks Inc.

Enphase Energy Inc.

Lam Research Corporation

ON Semiconductor Corporation
Palo Alto Networks Inc.
Synopsys Inc.

Materials (6.5%)
119,043  Albemarle Corporation
314,453 Corteva Inc.

Average
Cost ($)

16,932,434
40,362,502

57,294,936

49,570,517
16,283,979
26,007,227
18,666,113
15,510,306
12,7079
138,746,056

19,978,663

34,704,625

40,584910
16,598,588

91,888,123

25,076,586

19,558,476
35,465,502
23,220960
103,321,52

26,973,401
14147570
16,987922

58,108,893

18,027,381
23,200,083
21392128
10,653,708
19,206,472
21553,224
32,041,070
146,164,066

14,320,888
33,096,778
14,919,781
23,247 475
14,795,874
9.501,269
109,882,065

34,925,899
21918,876

56,844,775

Fair
Value ($)

13929133
41,290,988

55,220,121

47522,396
19,317,876
27,053,308
20,149,179
17,207,210
19,003,942

150,253 911
20,774,364

44,370,771

65,090,876
16,754,033

126,215,680

28,885,832
22965144
31,542,594
23,126,259

106,519,829

28,157,682
14,247,817
16,090,149

58,495,648

17420,496
21,560,198
24,032,445
11,782,467
22,355,591
26,612,408
46,087,389
169,850,994

17190,528
25,390,124
16,746,470
29,417,840
18,851,051
9979397
117,575,410

No. of Shares

Real Estate (1.4%)
181,712 Iron Mountain Inc.

Utilities (3.8%)
1,091,311 The AES Corporation

Commissions and other portfolio transaction
costs (Note 2)

Total Portfolio (97.5%)

ADR - American Depository Receipt

Average
Cost ($)

12,833,984

35,721,670

(271,999)

830,512,756

Fair
Value ($)

12,993,837

35,515,756

914,608,666

Note: Percentages shown relate investments at fair value to total
Net Assets Attributable to Holders of Redeemable Units ("Net
Assets") as at March 31, 2023 of AGF American Growth Fund

(the "Fund").

35,562,377
25,630,739

61,193,116
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AGF American Growth Fund not 1

NOTES TO FINANCIAL STATEMENTS — FUND SPECIFIC INFORMATION (UNAUDITED)

Investment Objective

The Fund's investment objective is to provide long-term
capital growth by investing primarily in equity securities of
established U.S. companies.

Summary of Investment Portfolio

As at March 31, 2023 and September 30, 2022, the Fund's
major portfolio categories, as a percentage of Net Assets, are
included in the following tables:

Portfolio by Country

Portfolio by Asset Mix

March 31,2023 (%)
United States 95.4
Cash & Cash Equivalents 6.4
Japan 21
Other Net Assets (Liabilities) (39
September 30, 2022 (%)
United States 89.2
Cash & Cash Equivalents 89
Japan 17
Other Net Assets (Liabilities) 0.2
Portfolio by Sector

March 31,2023 (%)
Industrials 18.1
Consumer Discretionary 16.0
Energy 135
Information Technology 12.5
Financials M4
Materials 6.5
Cash & Cash Equivalents 6.4
Health Care 6.2
Communication Services 59
Utilities 38
Consumer Staples 2.2
Real Estate 14
Other Net Assets (Liabilities) (39
September 30, 2022 (%)
Consumer Discretionary 147
Financials 138
Industrials 13.0
Information Technology 125
Energy 123
Cash & Cash Equivalents 89
Materials 8.0
Communication Services 54
Health Care 40
Utilities 39
Consumer Staples 20
Real Estate 13
Other Net Assets (Liabilities) 0.2
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March 31,2023 (%)
United States Equity 95.4
Cash & Cash Equivalents 6.4
International Equity 21
Other Net Assets (Liabilities) (39)
September 30,2022 (%)
United States Equity 89.2
Cash & Cash Equivalents 89
International Equity 17
Other Net Assets (Liabilities) 0.2

Interest in Unconsolidated Structured Entities (Note 2)
As at March 31, 2023 and September 30, 2022, the Fund had
no investments in underlying funds or exchange traded funds.

DISCUSSION OF FINANCIAL INSTRUMENT RISK
MANAGEMENT (Note 4)

Credit Risk

As at March 31, 2023 and September 30, 2022, the Fund had
no significant investments in debt instruments and
derivatives. Accordingly, the Fund was not subject to
significant credit risk.

Interest Rate Risk

The majority of the Fund's financial assets and liabilities are
non-interest bearing. Accordingly, the Fund is not subject to
significant amounts of risk due to fluctuations in the
prevailing levels of market interest rates.

Other Price Risk
The Schedule of Investment Portfolio of the Fund classifies
securities by market segment.

The impact on Net Assets of the Fund due to a 60 percent
change in benchmark (September 30, 2022 - 30 percent),
using historical correlation between the return of the Mutual
Fund Units as compared to the return of the Fund's
benchmark, as at March 31, 2023 and September 30, 2022,
with all other variables held constant, is included in the
following table. Regression analysis has been utilized to
estimate the historical correlation. The analysis uses 36
monthly data points, unless the inception of the Fund is less
than three years, in which case since inception data has been
used. The returns of the other series of the Fund are
substantially similar to that of the Mutual Fund Units, save
for differences in expense structure.

Impact on Net Assets ($'000)

March 31, September 30,
Benchmark 2023 2022

S&P 500 Net Return Index 570,075 m732
The historical correlation may not be representative of the

future correlation, and accordingly the impact on Net Assets
could be materially different.
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AGF American Growth Fund not 1

NOTES TO FINANCIAL STATEMENTS — FUND SPECIFIC INFORMATION (UNAUDITED) CONTINUED

Currency Risk

The amounts in the following tables are based on the fair
value of the Fund's financial instruments (including cash and
cash equivalents) as well as the underlying principal amounts
of foreign exchange forward contracts, as applicable. Other
financial assets (including cash collateral received for
securities on loan, dividends and interest receivables and
receivables for investments sold) and financial liabilities
(including payable for cash collateral under securities lending
and payable for investments purchased) that are
denominated in foreign currencies do not expose the Fund to
significant currency risk.

Currencies to which the Fund had exposure as at
March 31, 2023 and September 30, 2022, were as follows:

March 31,2023

Foreign
Exchange
Financial Forward % of
($'000) Instruments Contracts Net** Net Assets
United States Dollar 973,022 - 973,022 103.8
September 30, 2022
Foreign
Exchange
Financial Forward % of
($'000) Instruments Contracts Net** Net Assets
United States Dollar 403,060 - 403,060 99.5

** Includes both monetary and non-monetary instruments, as
applicable

As at March 31, 2023 and September 30, 2022, if the
Canadian dollar had strengthened or weakened by 2 percent,
in relation to all currencies, with all other variables held
constant, Net Assets would have decreased or increased,
respectively, by approximately $19,460,000 (September 30,
2022 - $8,061,000).

In practice, the actual trading results may differ from this
sensitivity analysis and the difference could be material.

FAIR VALUE MEASUREMENT OF FINANCIAL INSTRUMENTS
(Note 4)

The following tables illustrate the classifications of the Fund's
financial instruments within the fair value hierarchy as at
March 31, 2023 and September 30, 2022.

March 31,2023

($'000) Level1 Level2 Level3 Total

Equities 914,609 - 914,609
Debt Instruments - - - -
Short-Term Investments - - - -
Investments in Underlying Funds - - - -

914,609 - - 914,609

Derivative Assets - - - _
Derivative Liabilities - - - _

Total Investments

September 30, 2022

($'000) Level1 Level2 Level3 Total

Equities 368,268 - - 368,268
Debt Instruments - - - _
Short-Term Investments - - - _
Investments in Underlying Funds - - - -
368,268 - - 368,268

Derivative Assets - - - -
Derivative Liabilities - - - -

Total Investments

There were no significant transfers between levels 1 and 2
during the periods ended March 31, 2023 and
September 30, 2022.

Reconciliation of Level 3 Fair Value Measurement (Note 4)
For the periods ended March 31, 2023 and
September 30, 2022, the Fund did not hold financial
instruments within level 3 of the fair value hierarchy.

SECURITIES LENDING TRANSACTIONS (Note 2)

A reconciliation of the gross amount generated from
securities lending transactions to the securities lending
income earned by the Fund for the periods ended
March 31, 2023 and 2022 is as follows:

March 31,2023 March 31,2022

% of Gross % of Gross
($'000) Income ($'000) Income

Gross Securities Lending Income 4 100.0 3 100.0
Interest Paid on Cash Collateral - - - -
Withholding Taxes - - - -
Agent Fees - The Bank of New York

Mellon Corp. M (297 0] (351
Net Securities Lending Income 3 703 2 649

The value of securities loaned and collateral received from

securities lending as at March 31, 2023 and

September 30, 2022 were as follows:
($'000)

March 31, September 30,

2023 2022

Fair Value of Securities on Loan 17004 -

Fair Value of Cash Collateral Received - -

Fair Value of Securities Collateral Received 17855 -
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AGF Canadian Dividend Income Fund wote

THOUSANDS OF DOLLARS EXCEPT PER UNIT AMOUNTS

STATEMENTS OF FINANCIAL POSITION (UNAUDITED)

March 31, September 30,
Asat 2023 2022

Assets

Current Assets

Investments at fair value through profit or loss
Purchased options at fair value through profit or loss
Foreign exchange forward contracts at fair value through profit or loss
Cash and cash equivalents

Cash collateral received for securities on loan (Note 2)
Receivable for units issued

Receivable for investments sold

Receivable for foreign exchange forward contracts
Receivable from Manager (Note 7(b))

Dividends and interest receivable

Tax reclaims receivable

Liabilities

Current Liabilities

Bank overdraft

Written options at fair value through profit or loss

Foreign exchange forward contracts at fair value through profit or loss
Payable for cash collateral under securities lending (Note 2)
Accrued management and advisory fees (Note 7(a))
Accrued expenses (Note 7(b))

Payable for units redeemed

Payable for distributions

Payable for investments purchased

Payable for foreign exchange forward contracts

Foreign taxes payable (Note 5)

6,079 54,894

Net Assets Attributable to Holders of Redeemable Units (Note 2) $ 1946,573 $ 1,903,295
Investments at Cost (Note 2) $ 1,822,988 $ 1,892,823
Net Assets Attributable to Holders of Redeemable Units
Mutual Fund Units $ 1,281,454 § 1,282977
Series F Units $ 45867 $ 44398
Series FV Units $ 48 45
Series | Units $ 459,466 $ 502,781
Series O Units $ 149,794 $ 63,487
Series Q Units $ 6816 $ 6,705
Series T Units $ 1937 $ 1,768
Series V Units $ 1,026 $ 980
Series W Units $ 165 $ 154
Net Assets Attributable to Holders of Redeemable Units per Unit (Note 6)
Mutual Fund Units $ 1780 §$ 1779
Series F Units $ 1820 $ 1817
Series FV Units $ 1713 $ 16.70
Series | Units $ 1m76 $ .74
Series O Units $ 1842 $ 18.39
Series Q Units $ 1243 § 2.6
Series T Units $ 1457 $ 1418
Series V Units $ 13.85 $ 13.40
Series W Units $ 1295 § 1293

Approved by the Board of Directors of AGF Investments Inc.

Blake C. Goldring, Director Judy G. Goldring, Director

The accompanying notes are an integral part of these financial statements.
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AGF Canadian Dividend Income Fund wote

THOUSANDS OF DOLLARS EXCEPT PER UNIT AMOUNTS

STATEMENTS OF COMPREHENSIVE INCOME (UNAUDITED)
For the periods ended March 31, 2023 2022

Income

Dividends

Interest for distribution purposes (Note 2)

Net realized gain (loss) on investments

Net change in unrealized appreciation (depreciation) in
value of investments

Net gain (loss) on investments

Net realized gain (loss) on derivatives

Net change in unrealized appreciation (depreciation) in
value of derivatives

Net gain (loss) on derivatives

Securities lending income (Note 2)

Net gain (loss) on foreign currencies and other
net assets 2,238 (134)

Total Income (Loss), Net

Expenses

Management and advisory fees (Note 7(a))

Unitholder servicing and administrative fees (Note 7(c)) ... 1,248 1.259..

Annual and interim reports

Audit fees

Custodian fees and bank charges

Legal fees

Registration fees

Interest

Independent review committee fees

Harmonized sales tax and other taxes

Foreign withholding taxes (Note 5)

Commissions and other portfolio transaction costs

(Note 2) 888 847
Totalexpenses ] 14,299 oo, 14,388 ..
Less expenses waived/absorbed by Manager (Note 7(b)) (19) (14)
Net expenses 14,280 14,374
Increase (Decrease) in Net Assets Attributable

to Holders of Redeemable Units

from Operations 146,580 $ 218,954
Increase (Decrease) in Net Assets Attributable

to Holders of Redeemable Units

from Operations

Mutual Fund Units $ 94,456 $ 138,100

Series F Units $ 3435 $ 2,340

Series FV Units $ 3 $ 3

Series | Units $ 4922 $ 73,204

Series O Units $ 5997 § 4,057

Series Q Units $ 557 § 961

Series T Units $ 126 $ 167

Series V Units $ 70 §$ 12

Series W Units $ 1% $ 10
Increase (Decrease) in Net Assets Attributable

to Holders of Redeemable Units from

Operations per Unit (Note 2)

Mutual Fund Units $ 128 § 2.00

Series F Units $ 136 $ 216

Series FV Units $ 123§ 2.01

Series | Units $ .02 § 1.51

Series O Units $ .09 § 2.30

Series Q Units $ 1.06 $ 1.61

Series T Units $ 097 § 1.62

Series V Units $ 094 $ 1.55

Series W Units $ 1.05 $ 1.56

STATEMENTS OF CASH FLOWS (UNAUDITED)
For the periods ended March 31, 2023 2022

Cash Flows from Operating Activities
Increase (decrease) in net assets attributable to holders

of redeemable units from operations 146,580 $ 218,954
Mstmentsfor. e S
Exchange (gain) loss on foreign currencies 416 (96)
Netrealzed (gain)losson nvestments
and derivatives (25,147) (167,756)
Net change in unredlized (appreciation) depreciation 7
invalue of investments and derivatives (100,552) (39,888)

Purchases of investments and derivatives

Proceeds from sale and maturity of investments
and derivatives

Non-cash dividends reinvested - -

(Increase) decrease in receivable from Manager - -
(Increase) decrease individendsand T
interestreceivable 769 e 107
(Increase) decrease in accrued interest for short-
term investments - -

(Increase) decrease in tax reclaims receivable 2 (85)
Increase (decrease) in accrved managementand T
advisory fees 57 179
Increase (decrease) in accrued expenses (36) ...................... 12"
Net Cash Generated (Used) by
Operating Activities 120,974 (65,211)

Cash Flows from Financing Activities
Distributions paid to holders of redeemable units, net

of reinvestments (2,511) (2,049)
Proceeds from redeemable units issued v A8 2849
Amounts paid on redemption of redeemable units (234,910) o '(2'09',657)
Net Cash Generated (Used) by

Financing Activities (102,975) 72,763

Exchange gain (loss) on foreign currencies

Net increase (decrease) in cash and cash equivalents

Cash and cash equivalents (Bank overdraft)
beginning of period

Cash and Cash Equivalents (Bank Overdraft)
End of Period

Interest received, net of withholding tax*
Dividends received, net of withholding tax*

* Included as part of Cash Flows from Operating Activities

The accompanying notes are an integral part of these financial statements.
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AGF Canadian Dividend Income Fund note 1

THOUSANDS OF DOLLARS

STATEMENTS OF CHANGES IN NET ASSETS ATTRIBUTABLE TO HOLDERS OF REDEEMABLE UNITS (UNAUDITED)

For the periods ended March 31, 2023 2022 For the periods ended March 31, 2023 2022

Net Assets Attributable to Holders of
Redeemable Units at Beginning of Period
Mutual Fund Units

Distributions to holders of redeemable units (Notes 5(d)
and 6):
Net investment income

Series F Units p
S Y Ui ol s
Ser!es I Unlt_s Series FV Units
Series O Units Series | Units
Series Q Units Series O Unit
Series T Units les 1 Lnits
. s Series Q Units
Series V Units Series T Units
Series W Units . .
. Series V Units
Net Assets Attributable to Holders of Series W Units
Redeemable Units at Beginning of Period
Increase (decrease) in net assets attributable to holders Capital gains )
of redeemable units from operations Mutual Fund Units
Mutual Fund Units Series F Units
Series F Units Series FV Units
Series FV Units Series | Units
Series | Units Ser!es 0 Units
Series O Units Series Q Units
Series Q Units Series T Units
Series T Units Series V Units
Series V Units Series W Units
Series W Units
Return of capital
Mutual Fund Unit:
Redeemable unit transactions (Note 6): SeUriggF LlJJrr:its nits
Proceeds from redeemable units issued Series FV Units
Mutual Fund Units Series | Unit
st
ger!es IFl\j Utn Its Series Q Units
Ser!es 0 [rJ“ i Series T Units
ser!esQ Un!ts Series V Units
SE:::ZT Unr}ltsS Series W Units _ b
! ! (19) (32)
Series V Units . .
Series W Units Increase (decrease) in net assets attributable to holders

of redeemable units for the period 43,278 290119
Net Assets Attributable to Holders of

Reinvestment of distributions to holders of

Redeemable Units at End of Period

redeemable units A
Mutual Fund Units Mutual Fund Units
: h Series F Units
Series F Units Series FV Uni
Series FV Units eries FV Units
. . Series | Units
Series | Units . "
. - Series O Units
Series O Units . .
. . Series Q Units
Series Q Units . i
. . Series T Units
Series T Units ! i
h B Series V Units
Series V Units . h
. . Series W Units
Series W Units 2 A
135908 68861 Net Assets Attributable to Holders of
' ! Redeemable Units at End of Period $ 1946,573 $ 2,211,071

Payments on redemption of redeemable units
Mutual Fund Units (123,510)
Series F Units )

Series FV Units
Series | Units
Series O Units
Series Q Units
Series T Units
Series V Units
Series W Units

Net increase (decrease) from redeemable
unit transactions
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AGF Canadian Dividend Income Fund note 1

SCHEDULE OF INVESTMENT PORTFOLIO AS AT MARCH 31, 2023 (UNAUDITED)

Average
No. of Shares Cost ($)
Long Positions:
Communication Services (4.5%)
1 Lumine Group Inc. 1
534,744 Rogers
Communications Inc. 'B' 31,673,280
1984,181 TELUS Corporation 55,936,950
87,610,241
Consumer Discretionary (3.0%)
80,130 Canadian Tire Corporation
Limited 'A' 12,833,422
41,231 Domino's Pizza Inc. 19,760,049
66,310 The Home Depot Inc. 26,057,051
58,650,522

Consumer Staples (0.8%)
125,198 Loblaw Companies Limited 14,230,907

Energy (17.2%)
1157313 Canadian Natural Resources
Limited 66,170,562
2,032,902 Cenovus Energy Inc. 47 476,873
1,672,359 Enbridge Inc. 81,037728
1,032,476  Suncor Energy Inc. 42,613,175
366,207 TC Energy Corporation 22,456,070
900,999 Tourmaline Qil Corporation 57,024,501
316,778,909
Financials (29.6%)
874,989 Bank of Montreal 109,302,879
366,553 Brookfield Asset Management
Limited 9,701,870
1,753,640 Brookfield Corporation 83,294,481

300,305 iAFinancial Corporation Inc. 21,884,849
261,675 Intact Financial Corporation 46,403,174

731,441 Royal Bank of Canada 85,360,050
539,809 Sun Life Financial Inc. 32,930,388
2,950 The Bank of Nova Scotia 250,567
1,834,801 The Toronto-Dominion Bank 152,776,201
79,603 Visanc. A’ 22,340,880
564,245,339
Health Care (5.2%)
89,326 AbbVieInc. 17330,5M1
175,304  Johnson & Johnson 38,493,129
69189  UnitedHealth Group Inc. 42,458,014
98,281,654
Industrials (10.7%)

243,212  Canadian National Railway

Company 37,563,244
683,602 Canadian Pacific Railway
Limited 61183922
400 Encompass Compliance

Corporation -
39,707 Rockwell Automation Inc. 13,774,215
1,088 Thomson Reuters Corporation 148173
306,486 Waste Connections Inc. 50,838,190
141,705 WSP Global Inc. 19,320,761
182,828,505

Fair
Value ($)

10

33,496,364
53,235,576

86,731,950

14132,528
18,381,576
26,448,054
58,962,158

15,420,638

86,555,439
47935829
86,176,659
43,322,693
19,251,502
50,744,264
333,986,386

105,331,176

16,227,301
77,212,769
25,724,126
50,613,179
94,538,749
34,083,540
200,807
148,527141
24,255,766

576,714,554

19,239,798
36,723,120
44,191,387

100,154,305

38,785,018
71,142,660

15,747704
191314
57,650,016
25,086,036

208,602,548

No. of Shares/
Contracts

Long Positions (continued)

Information Technology (7.6%)
80,979 Accenture PLC ‘A’
62,760 Analog Devices Inc.
42,090 Intuit Inc.
16,312 Lam Research Corporation
93,595 Microsoft Corporation
68,741 Motorola Solutions Inc.

Materials (4.4%)
299,885 CCL Industries Inc. 'B'
653,300 Nutrien Limited

Real Estate (6.1%)

1,277866 Canadian Apartment
Properties Real Estate
Investment Trust

705,381 Granite Real Estate
Investment Trust

Utilities (8.7%)
348,490 Boralex Inc. 'A'
1,397,852 Brookfield Infrastructure

Partners Limited
Partnership

819,509 Capital Power Corporation

231,878 NextEra Energy Inc.

969,035 Northland Power Inc.

Commissions and other portfolio transaction
costs (Note 2)

Investments - Long Positions (97.8%)

Short Positions:

Currency/Equity Options Written (-0.2%)

276 AbbVienc.
Call Options on
April 2023
at USD 162.50

202 Accenture PLC
Call Options on
April 2023
at USD 285.00

282 Analog Devices Inc.
Call Options on
April 2023
at USD 190.00

2,893 Canadian Natural Resources
Limited Call Options on
April 2023
at CAD 88.00
1,730 Canadian Pacific Railway

Limited Call Options on
April 2023
at CAD 114.00

SEMI-ANNUAL REPORT 2023

Average
Cost ($)

30,729,168
12,705,974
23130153
10,125,564
31933902
20,003,074

128,627,835

17967492
61,788,872
79,756,364

62,998,090

56,409,335
119,407,425

13,978,878

64,959,258
36,441,351
23,438,020
38,599,071

177416,598

(707372)
1,827126,927

(26,878)

(79,245)

(407.771)

(141,757)

(140130)

Fair
Value ($)

31,279.938
16,728,228
25,360,877
11,686,850
36,468,117
26,582,467

148,106,477

20,134,279
65,205,873
85,340,152

60,583,627

59,033,336
119,616,963

14,340,363

63,839.901
34,124,355
24,155,570
32,830,906

169,291,095

1902927226

(37.301)

(144,691)

(370,452)

(11,572)

(155,700)
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SCHEDULE OF INVESTMENT PORTFOLIO AS AT MARCH 31, 2023 (UNAUDITED) CONTINUED

No. of Contracts

Short Positions (continued)

Currency/Equity Options Written (continued)

200 Canadian Tire Corporation
Limited Call Options on

April 2023
at CAD 175.00
5,082 Cenovus Energy Inc.
Call Options on
April 2023
at CAD 28.00
103 Domino's Pizza Inc.
Call Options on
April 2023
at USD 355.00
105 Intuit Inc.
Call Options on
April 2023
at USD 475.00
438 Johnson & Johnson
Call Options on
April 2023
at USD 162.50
58 Lam Research Corporation
Call Options on
April 2023
at USD 590.00
180 Microsoft Corporation
Call Options on
April 2023
at USD 292.50
171 Motorola Solutions Inc.
Call Options on
April 2023
at USD 280.00
755 NextEra Energy Inc.
Call Options on
April 2023
at USD 80.00
2,581 Suncor Energy Inc.
Call Options on
April 2023
at CAD 48.00
165 The Home Depot Inc.
Call Options on
April 2023
at USD 312.50

Schedule A

Foreign Exchange Forward Contracts

Purchased Currency Sold Currency
CAD 24,286,155 usb 17580,000
CAD 148,135,916 USD 108,100,000
146
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Average Fair Average Fair
Cost ($) Value ($) No. of Contracts Cost ($) Value ($)
Short Positions (continued)
Currency/Equity Options Written (continued)
172 UnitedHealth Group Inc.
Call Options on
April 2023
(22,600) (32,000) at USD 525.00 (28,592 (8,833)
46,900,000 USD-CAD Currency
Option Index
Call Options on
(55902) (25,410) April 2023
atUSD1.29 (2,557,589) (3,134,875)
199 VisaInc.
Call Options on
(13,642) (13,920) April 2023
at USD 237.50 (287113) (10,220)
766 Waste Connections Inc.
Call Options on
(51,852) (43,566) April 2023
at CAD 190.00 (49,024) (130,220)
724 WSP Global Inc.
Call Options on
(30,781) (19,535) April 2023
at CAD185.00 (154,212) (65,160)
(416,411) (4,594,759)
Commissions and other portfolio transaction
(49970) (29.787) costs (Note 2) (22188) -
Investments - Currency/Equity Options
Written (-0.2%) (4,138,599) (4,594,759)
(36,490) (34,058) Foreign Exchange Forward Contracts (0.1%)
See Schedule A - 2,615,032
Total Portfolio (97.7%) 1,822,988,328 1,900,947,499
(77.275) (210,307)
Note: Percentages shown relate investments at fair value to total
Net Assets Attributable to Holders of Redeemable Units ("Net
Assets") as at March 31, 2023 of AGF Canadian Dividend
(103,668) (76,529) Income Fund (the "Fund").
(41,296) (23,229)
(19,624) (17.394)
Forward Rate Maturity Date Fair Value ($) Counterparty Credit Rating
1.3815 April 14,2023 531,650 The Bank of Nova Scotia A
1.3704 April 21,2023 2,083,382 The Bank of Nova Scotia A
2,615,032
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NOTES TO FINANCIAL STATEMENTS — FUND SPECIFIC INFORMATION (UNAUDITED)

Investment Objective

The Fund's investment objective is to provide investors with
long-term capital appreciation along with the potential for
monthly income, primarily through investing in high dividend
yielding shares trading on Canadian stock exchanges. The
Fund may also invest in money market instruments and fixed
income investments issued by corporations and governments
of Canada. The maximum exposure to investments in foreign
markets is 30.0% at the time of purchase.

Summary of Investment Portfolio

As at March 31, 2023 and September 30, 2022, the Fund's
major portfolio categories, as a percentage of Net Assets, are
included in the following tables:

Portfolio by Country

March 31,2023 (%)
Canada 792
United States 18.4
Cash & Cash Equivalents 2.0
Foreign Exchange Forward Contracts 0.1
Other Net Assets (Liabilities) 03
September 30, 2022 (%)
Canada 747
United States 241
Cash & Cash Equivalents 1
Foreign Exchange Forward Contracts (0.5)
Other Net Assets (Liabilities) 0.6

Portfolio by Sector

March 31,2023 (%)
Financials 296
Energy 172
Industrials 107
Utilities 8.7
Information Technology 76
Real Estate 6.1
Health Care 5.2
Communication Services 45
Materials bb
Consumer Discretionary 30
Cash & Cash Equivalents 20
Consumer Staples 0.8
Foreign Exchange Forward Contracts 0.1
Currency/Equity Options Written 0.2
Other Net Assets (Liabilities) 03

September 30, 2022 (%)
Financials 215
Energy 133
Information Technology 129
Industrials 89
Real Estate 6.5
Communication Services 61
Utilities 57
Health Care 48
Government Bonds bh
Materials 32
Consumer Discretionary 31
Consumer Staples 26
Cash & Cash Equivalents 11
Currency/Equity Options Written 0.2)
Foreign Exchange Forward Contracts 0.5
Other Net Assets (Liabilities) 0.6

Portfolio by Asset Mix

March 31,2023 (%)
Canadian Equity 794
United States Equity 18.4
Cash & Cash Equivalents 20
Foreign Exchange Forward Contracts 01
United States Equity Options Written 0.0)
Canadian Currency/Equity Options Written 0.2
Other Net Assets (Liabilities) 03
September 30, 2022 (%)
Canadian Equity 70.5
United States Equity 241
Canadian Fixed Income bb
Cash & Cash Equivalents 11
United States Equity Options Written 0.0)
Canadian Currency/Equity Options Written 0.2
Foreign Exchange Forward Contracts 0.5
Other Net Assets (Liabilities) 0.6

Interest in Unconsolidated Structured Entities (Note 2)
As at March 31, 2023 and September 30, 2022, the Fund had
no investments in underlying funds or exchange traded funds.

DISCUSSION OF FINANCIAL INSTRUMENT RISK
MANAGEMENT (Note 4)

Credit Risk

As at March 31, 2023 and September 30, 2022, the Fund had
no significant investments in debt instruments and
derivatives. Accordingly, the Fund was not subject to
significant credit risk.

Interest Rate Risk

The majority of the Fund's financial assets and liabilities are
non-interest bearing. Accordingly, the Fund is not subject to
significant amounts of risk due to fluctuations in the
prevailing levels of market interest rates.
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Other Price Risk
The Schedule of Investment Portfolio of the Fund classifies
securities by market segment.

The impact on Net Assets of the Fund due to a 65 percent
change in benchmark (September 30, 2022 - 25 percent),
using historical correlation between the return of the Mutual
Fund Units as compared to the return of the Fund's
benchmark, as at March 31, 2023 and September 30, 2022,
with all other variables held constant, is included in the
following table. Regression analysis has been utilized to
estimate the historical correlation. The analysis uses 36
monthly data points, unless the inception of the Fund is less
than three years, in which case since inception data has been
used. The returns of the other series of the Fund are
substantially similar to that of the Mutual Fund Units, save
for differences in expense structure.

Effective January 1, 2023, the Fund's benchmark was
changed from S&P/TSX Composite Dividend Index to
S&P/TSX Composite Index for better benchmark-relative
comparisons (on a standalone basis and relative to peers).

Impact on Net Assets ($'000)

March 31, September 30,
Benchmark 2023 2022
S&P/TSX Composite Index 1194,218 N/A
S&P/TSX Composite Dividend Index N/A 423,673

The historical correlation may not be representative of the
future correlation, and accordingly the impact on Net Assets
could be materially different.

Currency Risk

The amounts in the following tables are based on the fair
value of the Fund's financial instruments (including cash and
cash equivalents) as well as the underlying principal amounts
of foreign exchange forward contracts, as applicable. Other
financial assets (including cash collateral received for
securities on loan, dividends and interest receivables and
receivables for investments sold) and financial liabilities
(including payable for cash collateral under securities lending
and payable for investments purchased) that are
denominated in foreign currencies do not expose the Fund to
significant currency risk.

Currencies to which the Fund had exposure as at
March 31, 2023 and September 30, 2022, were as follows:

March 31,2023

Foreign

Exchange
Financial Forward % of
($'000) Instruments Contracts Net** Net Assets
United States Dollar 387271 (169.807) 217464 1.2
Euro Currency 3 - 3 0.0
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September 30, 2022
Foreign
Exchange
Financial Forward % of
($'000) Instruments Contracts Net** Net Assets
United States Dollar 418,406 (321,736) 96,670 51
Euro Currency 2 - 2 0.0

** Includes both monetary and non-monetary instruments, as
applicable

As at March 31, 2023 and September 30, 2022, if the
Canadian dollar had strengthened or weakened by 2 percent,
in relation to all currencies, with all other variables held
constant, Net Assets would have decreased or increased,
respectively, by approximately $4,349,000 (September 30,
2022 - $1,933,000).

In practice, the actual trading results may differ from this
sensitivity analysis and the difference could be material.

FAIR VALUE MEASUREMENT OF FINANCIAL INSTRUMENTS
(Note 4)

The following tables illustrate the classifications of the Fund's
financial instruments within the fair value hierarchy as at
March 31, 2023 and September 30, 2022.

March 31, 2023

($'000) Level1 Level2 Level3 Total

Equities

Debt Instruments
Short-Term Investments - - - _
Investments in Underlying Funds - - - -

Total Investments 1902927 - - 1902927
Derivative Assets - 2,615 - 2,615

1902927 - - 1902927

Derivative Liabilities (1,460) (3135 - (4,595)
September 30, 2022

($'000) Level1 Level2 Level3 Total
Equities 1,801,772 - - 1801772
Debt Instruments - 83,042 - 83,042
Short-Term Investments - - - -
Investments in Underlying Funds - - - -
Total Investments 1,801,772 83,042 - 1,884,814
Derivative Assets - - - -
Derivative Liabilities (608) (13.976) - (14,584)

There were no significant transfers between levels 1 and 2
during the periods ended March 31, 2023 and
September 30, 2022.

Reconciliation of Level 3 Fair Value Measurement (Note 4)
For the periods  ended March 31, 2023 and
September 30, 2022, the Fund did not hold financial
instruments within level 3 of the fair value hierarchy.
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SECURITIES LENDING TRANSACTIONS (Note 2)

A reconciliation of the gross amount generated from
securities lending transactions to the securities lending
income earned by the Fund for the periods ended
March 31, 2023 and 2022 is as follows:

March 31,2023 March 31,2022

% of Gross % of Gross

($'000) Income ($'000) Income

Gross Securities Lending Income 106 100.0 62 100.0

Interest Paid on Cash Collateral - - - -

Withholding Taxes (0) 0.4) 2 (2.5
Agent Fees - The Bank of New York

Mellon Corp. (33) (30.8) (18) (290

Net Securities Lending Income 3 68.8 42 68.5

The value of securities loaned and collateral received from
securities lending as at March 31, 2023 and
September 30, 2022 were as follows:

($'000)
March 31, September 30,
2023 2022
Fair Value of Securities on Loan 68,470 199311
Fair Value of Cash Collateral Received - -
Fair Value of Securities Collateral Received 71,895 210,263

SEMI-ANNUAL REPORT 2023
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THOUSANDS OF DOLLARS EXCEPT PER UNIT AMOUNTS

STATEMENTS OF FINANCIAL POSITION (UNAUDITED)

March 31, September 30,
Asat 2023 2022

Assets

Current Assets

Investments at fair value through profit or loss
Purchased options at fair value through profit or loss
Foreign exchange forward contracts at fair value through profit or loss
Cash and cash equivalents

Cash collateral received for securities on loan (Note 2)
Receivable for units issued

Receivable for investments sold

Receivable for foreign exchange forward contracts
Receivable from Manager (Note 7(b))

Dividends and interest receivable

Tax reclaims receivable

Liabilities

Current Liabilities

Bank overdraft

Written options at fair value through profit or loss

Foreign exchange forward contracts at fair value through profit or loss
Payable for cash collateral under securities lending (Note 2)
Accrued management and advisory fees (Note 7(a))
Accrued expenses (Note 7(b))

Payable for units redeemed

Payable for distributions

Payable for investments purchased

Payable for foreign exchange forward contracts

Foreign taxes payable (Note 5)

814 823

Net Assets Attributable to Holders of Redeemable Units (Note 2) $ 131,605 $ 140,677
Investments at Cost (Note 2) $ 131951 § 141,319
Net Assets Attributable to Holders of Redeemable Units
Mutual Fund Units $ 19816 §$ 132,220
Series F Units $ 7408 $ 5,485
Series FV Units $ - -
Series | Units $ - $ -
Series O Units $ 4,381 §$ 2972
Series Q Units $ - -
Series T Units $ - $ -
Series V Units $ - $ -
Series W Units $ - $ -
Net Assets Attributable to Holders of Redeemable Units per Unit (Note 6)
Mutual Fund Units $ 10.00 § 10.00
Series F Units $ 10.00 $ 10.00
Series FV Units $ - $ -
Series | Units $ - $ -
Series O Units $ 10.00 $ 10.00
Series Q Units $ - -
Series T Units $ - $ -
Series V Units $ - $ -
Series W Units $ - -

Approved by the Board of Directors of AGF Investments Inc.

Blake C. Goldring, Director Judy G. Goldring, Director

The accompanying notes are an integral part of these financial statements.
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THOUSANDS OF DOLLARS EXCEPT PER UNIT AMOUNTS

STATEMENTS OF COMPREHENSIVE INCOME (UNAUDITED)

For the periods ended March 31, 2023 2022
Income

Dividends $ S o
Interest for distribution purposes (Note 2) 2,835 157

Net realized gain (loss) on investments = =
Net change in unrealized appreciation (depreciation) in
value of investments - -
Net gain (loss) on investments 2,835 157
Net redlized gain (loss) on derivatives SOl ... =
Net change in unrealized appreciation (depreciation) in
value of derivatives - -
Net gain (loss) on derivatives - -
Securities lending income (Note 2)
Net gain (loss) on foreign currencies and other
net assets
Total Income (Loss), Net
Expenses
Management and advisory fees (Note 7(a))
Unitholder servicing and administrative fees (Note 7(c))
Annual and interim reports
Audit fees
Custodian fees and bank charges
Legal fees
Registration fees
Interest
Independent review committee fees
Harmonized sales tax and other taxes
Foreign withholding taxes (Note 5)
Commissions and other portfolio transaction costs
(Note 2) - -

Totalexpenses 1059 ] 1047
Less expenses waived/absorbed by Manager (Note 7(b)) (28) (908)
Net expenses 1,031 139

Increase (Decrease) in Net Assets Attributable
to Holders of Redeemable Units

from Operations $ 1,809 $ 2%
Increase (Decrease) in Net Assets Attributable
to Holders of Redeemable Units
from Operations
Mutual Fund Units $ 1627 $ 21
Series F Units $ 104 $ 0
Series FV Units $ - 3 =
Series | Units $ - $ -
Series O Units $ 78 $ 3
Series Q Units $ - 3 -
Series T Units $ - $ -
Series V Units $ -3 =
Series W Units $ - $ -
Increase (Decrease) in Net Assets Attributable
to Holders of Redeemable Units from
Operations per Unit (Note 2)
Mutual Fund Units $ 012 § 0.00
Series F Units $ 016 §$ 0.00
Series FV Units $ - 3 -
Series | Units $ - $ -
Series O Units $ 021 § 0.01
Series Q Units $ - $ -
Series T Units $ - -
Series V Units $ - $ =
Series W Units $ - $ -

STATEMENTS OF CASH FLOWS (UNAUDITED)
For the periods ended March 31, 2023 2022

Cash Flows from Operating Activities
Increase (decrease) in net assets attributable to holders
of redeemable units from operations $ 1809 8 %
Adjustments for:
Exchange (gain) loss on foreign currencies VOO =
Net realized (gain) loss on investments
and derivatives o = |
Net change in unrealized (appreciation) depreciation
invalue of investments and derivatives - -
Purchases of investments and derivatives

Proceeds from sale and maturity of investments

and derivatives - 487,230 423,200
Non-cash dividends reinvested T =
(Increase) decrease in receivable from Manager I 200 il
(Increase) decreasein dividendsand T

interestreceivable 69 i B2
(Increase) decrease in accrued interest for short-

term investments (160) 37)
(Increase) decrease in tax reclaims receivable T -
Increase (decrease) in accrved managementand T

advisory fees 2 1
Increase (decrease) in accrued expenses (218) ......................... 91"

Net Cash Generated (Used) by
Operating Activities 10,732 (8,342)

Cash Flows from Financing Activities
Distributions paid to holders of redeemable units, net
of reinvestments (56) 9)

Proceeds fromredeemable unitsissved 32895 52,392 |
Amounts paid on redemption of redeemable units (43,453) (44,561)
Net Cash Generated (Used) by

Financing Activities (10,614) 1822

Exchange gain (loss) on foreign currencies - -

Net increase (decrease) in cash and cash equivalents

Cash and cash equivalents (Bank overdraft)
beginning of period

Cash and Cash Equivalents (Bank Overdraft)
End of Period - $ -

Interest received, net of withholding tax*
Dividends received, net of withholding tax*

* Included as part of Cash Flows from Operating Activities

The accompanying notes are an integral part of these financial statements.
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THOUSANDS OF DOLLARS

STATEMENTS OF CHANGES IN NET ASSETS ATTRIBUTABLE TO HOLDERS OF REDEEMABLE UNITS (UNAUDITED)

For the periods ended March 31, 2023 2022 For the periods ended March 31, 2023 2022

Net Assets Attributable to Holders of

Redeemable Units at Beginning of Period Distributions to holders of redeemable units (Notes 5(d)

Mutual Fund Units

and 6):
T o et income

Series F Units 5 i
Series FV L_Jnits I\S/Ieurtizg |FFLlJJrrl]lctlsU e
Ser!es | Unlt_s Series FV Units
Series O Units Series | Units
Series Q Units Series O Units
Series T Units Series Q Units
Series V Units Series T Units
Series W Units = = Series V Units

Net Assets Attributable to Holders of Series W Units
Redeemable Units at Beginning of Period 140,677 128,259

Increase (decrease) in net assets attributable to holders Capital gains

of redeemable units from operations
Mutual Fund Units

Reinvestment of distributions to holders of

Mutual Fund Units

of redeemable units for the period
Net Assets Attributable to Holders of

t ( Series F Units
Series F Units Series FV Units
Series FV Units Series | Units
Series | Units Series O Units
Series O Units Series Q Units
Series Q Units Series T Units
Series T Units Series V Units
Series V Units i i
Qores s Series W Units

. . ) Return of capital
Redeemable unit transactions (Note 6): Mutual Fund Units
Proceeds from redeemable units issued Series F Units
Mutual Fund Units Series FV Units
Series F Units Series | Units
Series FV Units Series O Units
Series | Units Series Q Units
Series O Units Series T Units
Series Q Units Series \/ Units
Series T Units i i
e e Series W Units : :
Series W Units 32053 52497 Increase (decrease) in net assets attributable to holders

ﬁgm EsLedUJrI\tiis Redeemable Units at End of Period
Series F Units Mugual Fun.d Units
Series FV Units Series F Units 8
Series | Units Ser!es FV Qn|ts
Series O Units Series | Units
i i Series O Units
Series Q Units 1 i
i i Series Q Units
Series T Units ! 1
i i Series T Units
Ser!es " Unlt_s Series V Units
series W Units 2 - Series W Units - z

Payments on redemption of redeemable units

Mutual Fund Units
Series F Units
Series FV Units
Series | Units
Series O Units
Series Q Units
Series T Units
Series V Units
Series W Units

Net increase (decrease) from redeemable

unit transactions
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Net Assets Attributable to Holders of
Redeemable Units at End of Period

(43,777-) (44,907-)

(9,.071) 7,607

The accompanying notes are an integral part of these financial statements.
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SCHEDULE OF INVESTMENT PORTFOLIO AS AT MARCH 31, 2023 (UNAUDITED)

Face Value

Bankers' Acceptances (36.3%)
CAD 1,320,000 Bank of Montreal

4.702% June 27,2023

CAD 7950,000 Bank of Montreal

CAD

CAD

CAD
CAD
CAD
CAD
CAD
CAD
CAD
CAD
CAD

4,000,000

6,350,000

8,200,000
1,320,000
7300,000
2,640,000
2,650,000
653,000
1975000
954,000
2,900,000

4.720% June 30,2023
Canadian Imperial Bank of
Commerce
4.700% April 28,2023
Canadian Imperial Bank of
Commerce
4.798% June 29,2023
Royal Bank of Canada
4.790% June 23,2023
Royal Bank of Canada
4.789% June 29,2023
The Bank of Nova Scotia
4.698% April 27,2023
The Bank of Nova Scotia
4.702% April 28,2023
The Toronto-Dominion Bank
4.702% May 8,2023
The Toronto-Dominion Bank
4.731% June 13,2023
The Toronto-Dominion Bank
4.740% June 20,2023
The Toronto-Dominion Bank
4.761% June 23,2023
The Toronto-Dominion Bank
4.739% June 26,2023

Treasury Bills (47.1%)
CAD 4,650,000 Government of Canada

4.503% April 13,2023

CAD 4,650,000 Government of Canada

CAD
CAD
CAD
CAD
CAD
CAD
CAD
CAD
CAD
CAD
CAD

946,000
4,650,000
8,600,000
5,830,000

5,156,000
4,600,000
5,780,000

730,000
4,650,000
4,650,000
7300,000

4.536% May 11,2023
Province of Ontario
4.496% April 5,2023
Province of Ontario
4.551% April 26,2023
Province of Ontario
4.560% May 3,2023
Province of Ontario
4.572% May 10, 2023
Province of Ontario
4.581% May 17,2023
Province of Ontario
4.500% June 21,2023
Province of Quebec
4.497% April 14,2023
Province of Quebec
4.487% April 28,2023
Province of Quebec
4.552% May 5,2023
Province of Quebec
4.513% May 12,2023
Province of Quebec
4.583% May 19,2023

Average
Cost ($)

1,304,873
7,857,541

3969840

6,275,545
8102174
1,304,596
7245907
2,619,751
2,629,674
646,215
1,952,685
943,220

2,866,505
47718,526

4,618,659
4,601,965
943,559
4,610,336
8,526,013
5772912
5,099,652
4,552,850
5,761958
726,073
4,608,615
4,616,892

7223731
61,663,215

Fair
Value ($)

1,305,377
7,858,558

3,986,198

6,276,577
811,744
1,304,767
7,275,751
2,630,888
2,637466
646,885
1,954,714
943,832

2,86799%4
47800,751

4,643,162
4,627126
945,535
4,635,629
8565919
5,801,797
5126,556
4,554,534
5,770,772
727590
4,630,457
4,626,596

7,256,462
61912135

Average Fair
Face Value Cost ($) Value ($)
Short-Term Deposit (17.1%)
CAD 22,569,595 CIBC Mellon Trust Company
4.550% Demand Deposit 22,569,595 22,569,595
Commissions and other portfolio transaction
costs (Note 2) - -
Total Portfolio (100.5%) 131,951,336 132,282,481

Note: Percentages shown relate investments at fair value to total
Net Assets Attributable to Holders of Redeemable Units ("Net
Assets") as at March 31, 2023 of AGF Canadian Money Market
Fund (the "Fund").
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NOTES TO FINANCIAL STATEMENTS — FUND SPECIFIC INFORMATION (UNAUDITED)

Investment Objective

The Fund's investment objective is to provide maximum
income, while preserving capital and liquidity by investing
primarily in Canadian money market instruments, such as
Canadian treasury bills.

Summary of Investment Portfolio

As at March 31, 2023 and September 30, 2022, the Fund's
major portfolio categories, as a percentage of Net Assets, are
included in the following tables:

Portfolio by Sector

March 31,2023 (%)
Treasury Bills 471
Bankers' Acceptances 36.3
Short-Term Deposits 171
Other Net Assets (Liabilities) (0.5)
September 30,2022 (%)
Treasury Bills 528
Bankers' Acceptances 390
Promissory Notes 6.8
Short-Term Deposits 20
Cash & Cash Equivalents ()]
Other Net Assets (Liabilities) (0.5)

Interest in Unconsolidated Structured Entities (Note 2)
As at March 31, 2023 and September 30, 2022, the Fund had
no investments in underlying funds or exchange traded funds.

DISCUSSION OF FINANCIAL INSTRUMENT RISK
MANAGEMENT (Note 4)

Credit Risk

As at March 31, 2023 and September 30, 2022, the Fund
invested in debt instruments, foreign exchange forward
contracts, credit default swaps, preferred shares, short-term
investments and cash and cash equivalents, as applicable,
with the following credit ratings:

Percentage of Net Assets (%)

March 31, September 30,
Credit Rating 2023 2022
AAA 70 218
AA 315 26.6
A 620 461

Interest Rate Risk
As at March 31, 2023 and September 30, 2022, the Fund's
exposure to debt instruments by maturity was as follows:

($'000)
Debt Instruments* March 31, September 30,
by Maturity Date 2023 2022
Less than Tyear 132,282 141,490
1-3years - -
3-5years - -
Greater than 5 years - -

*  Excludes cash and cash equivalents and preferred shares but
includes short-term investments, as applicable
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The Fund has minimal fair value sensitivity to changes in
interest rates, since securities are usually held to maturity
and tend to be short-term in nature.

Other Price Risk
The Schedule of Investment Portfolio of the Fund classifies
securities by market segment.

The impact on Net Assets of the Fund due to a 5 percent
change in benchmark (September 30, 2022 - 5 percent), using
historical correlation between the return of the Mutual Fund
Units as compared to the return of the Fund's benchmark, as
at March 31, 2023 and September 30, 2022, with all other
variables held constant, is included in the following table.
Regression analysis has been utilized to estimate the
historical correlation. The analysis uses 36 monthly data
points, unless the inception of the Fund is less than three
years, in which case since inception data has been used. The
returns of the other series of the Fund are substantially
similar to that of the Mutual Fund Units, save for differences
in expense structure.

Impact on Net Assets ($'000)

March 31, September 30,
Benchmark 2023 2022
Bloomberg Canada 1-3 Month T-Bill Index 3,805 282

The historical correlation may not be representative of the
future correlation, and accordingly the impact on Net Assets
could be materially different.

Currency Risk
As at March 31, 2023 and September 30, 2022, the Fund did
not have significant exposure to currency risk.

FAIR VALUE MEASUREMENT OF FINANCIAL INSTRUMENTS
(Note 4)

The following tables illustrate the classifications of the Fund's

financial instruments within the fair value hierarchy as at
March 31, 2023 and September 30, 2022.

March 31,2023

($'000) Level1 Level2 Level3 Total

Equities - - - -
Debt Instruments -
Short-Term Investments -

132,282 -
Investments in Underlying Funds - -

132,282

Total Investments - 132,282 - 132,282

Derivative Assets - - - _
Derivative Liabilities - - - -
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NOTES TO FINANCIAL STATEMENTS — FUND SPECIFIC INFORMATION (UNAUDITED) CONTINUED

September 30, 2022

($'000) Level1 Level2 Level3 Total

Equities - - - -
Debt Instruments - - -
Short-Term Investments - 141,490 - 141490
Investments in Underlying Funds - - - -
Total Investments - 141,490 - 141,490
Derivative Assets - - - -
Derivative Liabilities - - - -

There were no significant transfers between levels 1 and 2
during the periods ended March 31, 2023 and
September 30, 2022.

Reconciliation of Level 3 Fair Value Measurement (Note 4)
For the periods ended March 31, 2023 and
September 30, 2022, the Fund did not hold financial
instruments within level 3 of the fair value hierarchy.

SECURITIES LENDING TRANSACTIONS (Note 2)

A reconciliation of the gross amount generated from
securities lending transactions to the securities lending
income earned by the Fund for the periods ended
March 31, 2023 and 2022 is as follows:

March 31,2023 March 31,2022

% of Gross % of Gross

($'000) Income ($'000) Income

Gross Securities Lending Income 8 100.0 8 100.0

Interest Paid on Cash Collateral - - - -

Withholding Taxes - - - -
Agent Fees - The Bank of New York

Mellon Corp. (3) (35.2) 2) (29.6)

Net Securities Lending Income 5 648 6 70.4

The value of securities loaned and collateral received from
securities lending as at March 31, 2023 and
September 30, 2022 were as follows:

($'000)
March 31, September 30,
2023 2022
Fair Value of Securities on Loan 4410 13,578
Fair Value of Cash Collateral Received - -
Fair Value of Securities Collateral Received 4,632 14,256
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THOUSANDS OF DOLLARS EXCEPT PER UNIT AMOUNTS

STATEMENTS OF FINANCIAL POSITION (UNAUDITED)

March 31, September 30,
Asat 2023 2022

Assets

Current Assets

Investments at fair value through profit or loss
Purchased options at fair value through profit or loss
Foreign exchange forward contracts at fair value through profit or loss
Cash and cash equivalents

Cash collateral received for securities on loan (Note 2)
Receivable for units issued

Receivable for investments sold

Receivable for foreign exchange forward contracts
Receivable from Manager (Note 7(b))

Dividends and interest receivable

Tax reclaims receivable

Liabilities

Current Liabilities

Bank overdraft

Written options at fair value through profit or loss

Foreign exchange forward contracts at fair value through profit or loss
Payable for cash collateral under securities lending (Note 2)
Accrued management and advisory fees (Note 7(a))
Accrued expenses (Note 7(b))

Payable for units redeemed

Payable for distributions

Payable for investments purchased

Payable for foreign exchange forward contracts

Foreign taxes payable (Note 5)

528 350

Net Assets Attributable to Holders of Redeemable Units (Note 2) $ 253944 $ 229,522
Investments at Cost (Note 2) $ 197611  $ 200,044
Net Assets Attributable to Holders of Redeemable Units
Mutual Fund Units $ 194,578 $ 177870
Series F Units $ 1906 $ 10,584
Series FV Units $ - -
Series | Units $ 42,082 $ 39,626
Series O Units $ 5378 $ 1,442
Series Q Units $ - -
Series T Units $ - $ -
Series V Units $ - $ -
Series W Units $ - $ -
Net Assets Attributable to Holders of Redeemable Units per Unit (Note 6)
Mutual Fund Units $ 13.26 $ 1.73
Series F Units $ 16.88 $ 14.84
Series FV Units $ - -
Series | Units $ 15.05 § 1313
Series O Units $ 14.09 $ 12.29
Series Q Units $ - -
Series T Units $ - $ -
Series V Units $ - $ -
Series W Units $ - -

Approved by the Board of Directors of AGF Investments Inc.

Blake C. Goldring, Director Judy G. Goldring, Director

The accompanying notes are an integral part of these financial statements.
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THOUSANDS OF DOLLARS EXCEPT PER UNIT AMOUNTS

STATEMENTS OF COMPREHENSIVE INCOME (UNAUDITED)

For the periods ended March 31, 2023 2022
Income

Dividends $o 28BS 2205..
Interest for distribution purposes (Note 2) 184 2

Net realized gain (loss) on investments
Net change in unrealized appreciation (depreciation) in

value of investments 25,060 8,587
Net gain (loss) on investments 33,656 12,340
Net realized gain (loss) on derivatives SOOI . . ... . =
Net change in unrealized appreciation (depreciation) in

value of derivatives - -
Net gain (loss) on derivatives s = =
Securities lending income (Note2) 20
Net gain (loss) on foreign currencies and other

net assets 69) 40
Total Income (Loss), Net 33,608 12,409
Expenses

Management and advisory fees (Note 7(a))
Unitholder servicing and administrative fees (Note 7(c))
Annual and interim reports

Audit fees

Custodian fees and bank charges

Legal fees

Registration fees

Interest

Independent review committee fees

Harmonized sales tax and other taxes

Foreign withholding taxes (Note 5)

Commissions and other portfolio transaction costs

(Note 2) 105 106
Totalexpenses 2705 . 2855
Less expenses waived/absorbed by Manager (Note 7(b)) 3) (10)
Net expenses 2,702 2,845

Increase (Decrease) in Net Assets Attributable
to Holders of Redeemable Units

from Operations $ 30906 $ 9,564
Increase (Decrease) in Net Assets Attributable
to Holders of Redeemable Units
from Operations
Mutual Fund Units $ 23399 § 6938
Series F Units $ 1452 § 104
Series FV Units $ -3 =
Series | Units $ 5760 $ 2,503
Series O Units $ 295 $ 19
Series Q Units $ - 3 -
Series T Units $ - $ -
Series V Units $ -3 =
Series W Units $ - $ -
Increase (Decrease) in Net Assets Attributable
to Holders of Redeemable Units from
Operations per Unit (Note 2)
Mutual Fund Units $ 155 $ 0.45
Series F Units $ 206 § 0.75
Series FV Units $ - 3 -
Series | Units $ 197 § 0.80
Series O Units $ 133 $ 0.74
Series Q Units $ - $ -
Series T Units $ - -
Series V Units $ - $ =
Series W Units $ - $ -

STATEMENTS OF CASH FLOWS (UNAUDITED)
For the periods ended March 31, 2023 2022

Cash Flows from Operating Activities
Increase (decrease) in net assets attributable to holders

of redeemable units from operations $ 30906 $ 9,564
Mustmentsfor. e e
Exchange (gain) loss on foreign currencies 187 57
Netrealzed (gain)losson nvestments
and derivatives (5,599) (1,517)

Net change in unrealized (appreciation) depreciation
invalue of investments and derivatives

Purchases of investments and derivatives

Proceeds from sale and maturity of investments
and derivatives 35,676 4714

Non-cash dividends reinvested - -

(Increase) decrease in receivable from Manager - -
(Increase) decrease individendsand T
interestreceivable @01 (162)
(Increase) decrease in accrued interest for short-
term investments eeerereeneerenene e e | o

(Increase) decrease in tax reclaims receivable - -
Increase (decrease) in accrued management and

advisoryfees 19 e
Increase (decrease) in accrued expenses 14 18
Net Cash Generated (Used) by
Operating Activities 8,398 (54,288)

Cash Flows from Financing Activities
Distributions paid to holders of redeemable units, net

of reinvestments (182) (162)
Proceeds from redeemable units issued e 02T 61862
Amounts paid on redemption of redeemable units (13,676) T (2,884)
Net Cash Generated (Used) by

Financing Activities (6,431) 48,816

Exchange gain (loss) on foreign currencies

Net increase (decrease) in cash and cash equivalents

Cash and cash equivalents (Bank overdraft)
beginning of period

Cash and Cash Equivalents (Bank Overdraft)
End of Period

Interest received, net of withholding tax*
Dividends received, net of withholding tax*

* Included as part of Cash Flows from Operating Activities

The accompanying notes are an integral part of these financial statements.
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THOUSANDS OF DOLLARS

STATEMENTS OF CHANGES IN NET ASSETS ATTRIBUTABLE TO HOLDERS OF REDEEMABLE UNITS (UNAUDITED)

For the periods ended March 31, 2023 2022 For the periods ended March 31, 2023 2022

Net Assets Attributable to Holders of
Redeemable Units at Beginning of Period
Mutual Fund Units

Distributions to holders of redeemable units (Notes 5(d)
and 6):
Net investment income

Series F Units p
S Y Ui o s
Ser!es I Unlt_s Series FV Units
Series O Units Series | Units
Series Q Units Series O Unit
Series T Units les 1 Lnits
. A Series Q Units
Series V Units Series T Units
Series W Units . .
. Series V Units
Net Assets Attributable to Holders of Series W Units
Redeemable Units at Beginning of Period
Increase (decrease) in net assets attributable to holders Capital gains )
of redeemable units from operations Mutual Fund Units
Mutual Fund Units Series F Units
Series F Units Series FV Units
Series FV Units Series | Units
Series | Units Ser!es 0 Units
Series O Units Series Q Units
Series Q Units Series T Units
Series T Units Series V Units
Series V Units Series W Units
Series W Units
Return of capital
Mutual Fund Unit:
Redeemable unit transactions (Note 6): SeUriggF LlJJrr:its nits
Proceeds from redeemable units issued Series FV Units
Mutual Fund Units Series | Unit
Series F Units sg;:: 0 LrJ]:ﬂfcs
ger!es IFl\j Utn Its Series Q Units
Ser!es 0 [rJ“ i Series T Units
ser!esQ Un!ts Series V Units
Sg:::T Unr;ltss Series W Units
Series V Units . .
Series W Units Increase (decrease) in net assets attributable to holders

of redeemable units for the period 24,422 58,240
Net Assets Attributable to Holders of

Reinvestment of distributions to holders of

Redeemable Units at End of Period

redeemable units A
Mutual Fund Units Mutual Fund Units

: h Series F Units
Series F Units Series FV Uni
Series FV Units eries FV/ Units

. . Series | Units
Series | Units . "

. - Series O Units
Series O Units . .

. . Series Q Units
Series Q Units . .

. . Series T Units
Series T Units ! i

h . Series V Units
Series V Units Series W Uni
Series W Units eries nits - z

Payments on redemption of redeemable units

Mutual Fund Units
Series F Units
Series FV Units
Series | Units
Series O Units
Series Q Units
Series T Units
Series V Units
Series W Units

Net increase (decrease) from redeemable
unit transactions
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Net Assets Attributable to Holders of
Redeemable Units at End of Period

The accompanying notes are an integral part of these financial statements.
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SCHEDULE OF INVESTMENT PORTFOLIO AS AT MARCH 31, 2023 (UNAUDITED)

No. of Shares

Communication Services (2.4%)
185,000 Quebecor Inc.'B'

Consumer Discretionary (12.3%)
225,000 Aritzia Inc.

2,000,000 Diversified Royalty Corporation
390,000 Martinrea International Inc.
150,000 Park Lawn Corporation
235,000 Sleep Country Canada

Holdings Inc.

Consumer Staples (6.7%)

180,000
270,000
170,000

Energy (13.1%)
425,000
675,000
525,000
175,000
890,000

2,700,000

850,000
660,000

Jamieson Wellness Inc.
Maple Leaf Foods Inc.
Neighbourly Pharmacy Inc.

Enerflex Limited

Headwater Exploration Inc.

NuVista Energy Limited

Parex Resources Inc.

Tamarack Valley Energy Limited

Tidewater Midstream and
Infrastructure Limited

Trican Well Service Limited

Whitecap Resources Inc.

Financials (8.9%)

800
355,000

25,000
200,000

123,700
800,000
40,000

E-L Financial Corporation
Limited

Element Fleet Management
Corporation

goeasy Limited

Guardian Capital Group
Limited 'A'

Propel Holdings Inc.

The Westaim Corporation

Trisura Group Limited

Health Care (0.8%)

170,000
745,000

dentalcorp Holdings Limited
Rubicon Organics Inc.

Industrials (14.5%)

140,000
145,000
100,000

18,000
58,000
30,000
60,000
280,000

Air Canada

ATS Corporation

Badger Infrastructure Solutions
Limited

Boyd Group Services Inc.

Cargojet Inc.

K-Bro Linen Inc.

Richelieu Hardware Limited

SNC-Lavalin Group Inc.

Information Technology (6.4%)

65,000
50,000
29,000

Enghouse Systems Limited
Evertz Technologies Limited
Kinaxis Inc.

Average
Cost ($)

4,900,530

4910,800
5,335,529

5,0670M
4,202,518

5,881,357
25,397,215

5,744,397
7,621,902
3,540,916
16,907,215

4,403,302
3,159,165
2,129,657

2,601,643

3,542,496

3,313,800
1727819
5186921

26,064,803

681,299

3,797195
3,154,999

3815920
1333817
2,217,881
1,256,317

16,257428

1,624,469
1,750,750
3,375,219

2,768,360
3,527,483

3,088970
3,554,762
5,967,639
1178,211
822,707
6,693,713

27,601,845

2,524,600
928,701
3,402,220

Fair
Value ($)

6,180,850

9,758,250
6,100,000
5,682,300
4,176,000

5,541,300
31,257,850

6,028,200
7,060,500
3,801,200
16,889900

3,421,250
4,259,250
5,738,250
4,399,500
3,515,500

2,430,000
2,618,000
6,897,000
33,278,750

726,408

6,301,250
2,387,250

8,716,000
853,530
2,360,000
1,323,600
22,668,038

1530,000
454,450

1,984,450

2,681,000
8,205,550

3,268,000
3,888,720
6,385,220
836,400
2,240,400
9.301,600
36,806,890

2,486,250
552,500
5,381,240

No. of Shares

Information Technology (continued)
165,000 Lightspeed Commerce Inc.
40,000 The Descartes Systems
Group Inc.

Materials (8.5%)
51,245 Alamos Gold Inc. 'A'

225,000
53,835
180,000
500,000
48,000
510,000
75,000
70,000
60,000

B2Gold Corporation

Endeavour Mining PLC

Interfor Corporation
OceanaGold Corporation
Osisko Gold Royalties Limited
Osisko Mining Inc.

Stelco Holdings Inc.
Stella-Jones Inc.

Torex Gold Resources Inc. Rights

Real Estate (16.2%)

75,000
413,400
165,000
250,000
190,000

40,000
260,000

77,000
230,000
575,000

Utilities (4.8%)
225,000
175,000

BSR Real Estate
Investment Trust

Canadian Net Real Estate
Investment Trust

Dream Unlimited
Corporation ‘A’

Flagship Communities Real
Estate Investment Trust

InterRent Real Estate
Investment Trust

Mainstreet Equity Corporation

Minto Apartment Real Estate
Investment Trust

Morguard Corporation

Nexus Industrial REIT

Tricon Residential Inc.

AltaGas Limited
Boralex Inc. 'A'

Commissions and other portfolio transaction

costs (Note 2)

Total Portfolio (94.6%)

Average
Cost ($)

4,436,031

1134978
12,426,530

384,800
1,047,027
1,624,651
2,498,765
1,484,460
651,889
1,801,881
1616117
2,104,182
1232,509
14,446,281

1454117
2,785,657
3,337471
5,060,827

2,869,552
1,463,589

4707395
9547471
2917519

6,364,639

40,488,237

3,839,647
6,296,718
10,136,365

(390,740)

197,610,928

Fair
Value ($)

3,390,750

4,363,200
16,173,940

845,542
1,201,500
1,753,406
3,963,600
1,675,000
1,025,280
2,193,000
3,925,500
3,625,300
1,349,400
21,557,528

1,350,000
2,207,556
3,905,550
5,743,875

2,544,100
5,235,000

3,837,600

7987980
2,242,500
6,026,000
41,080,161

5,069,250

7,201,250
12,270,500

240,148,857

Note: Percentages shown relate investments at fair value to total
Net Assets Attributable to Holders of Redeemable Units ("Net
Assets") as at March 31, 2023 of AGF Canadian Small Cap
Fund (the "Fund").
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NOTES TO FINANCIAL STATEMENTS — FUND SPECIFIC INFORMATION (UNAUDITED)

Investment Objective

The Fund's investment objective is to provide superior capital
growth by investing primarily in shares and other securities of
small and medium Canadian companies that have the
potential to generate above-average growth.

Summary of Investment Portfolio

As at March 31, 2023 and September 30, 2022, the Fund's
major portfolio categories, as a percentage of Net Assets, are
included in the following tables:

Portfolio by Country

March 31,2023 (%)
Canada 916
Cash & Cash Equivalents 5.4
United States 23
United Kingdom 0.7
Other Net Assets (Liabilities) 0.0
September 30, 2022 (%)
Canada 91.0
Cash & Cash Equivalents 52
United States 38
Other Net Assets (Liabilities) 0.0

Portfolio by Sector

March 31,2023 (%)
Real Estate 16.2
Industrials 14.5
Energy 131
Consumer Discretionary 123
Financials 89
Materials 8.5
Consumer Staples 6.7
Information Technology b4
Cash & Cash Equivalents 5.4
Utilities 48
Communication Services 24
Health Care 0.8
Other Net Assets (Liabilities) 0.0
September 30, 2022 (%)
Real Estate 16.2
Industrials 1.6
Consumer Discretionary 12.8
Energy 12.8
Financials 10.0
Materials 13
Information Technology JAl
Cash & Cash Equivalents 52
Utilities 5.2
Consumer Staples 52
Communication Services 29
ETFs - United States Equity 15
Health Care 0.2
Other Net Assets (Liabilities) 0.0
160

Portfolio by Asset Mix

March 31,2023 (%)
Canadian Equity 916
Cash & Cash Equivalents 5.4
United States Equity 23
International Equity 0.7
Other Net Assets (Liabilities) 0.0
September 30,2022 (%)
Canadian Equity 91.0
Cash & Cash Equivalents 52
United States Equity 38
Other Net Assets (Liabilities) 0.0

Interest in Unconsolidated Structured Entities (Note 2)
As at March 31, 2023, the Fund had no investments in
underlying funds or exchange traded funds. The Fund's
investment details in the exchange traded funds as at
September 30, 2022 are included in the following table.

Fair Value of

Fund's
Investment % of ETF's
($'000) Net Assets

Vanguard Small-Cap ETF 3,541 0.0

September 30, 2022

DISCUSSION OF FINANCIAL INSTRUMENT RISK
MANAGEMENT (Note 4)

Credit Risk

As at March 31, 2023 and September 30, 2022, the Fund had
no significant investments in debt instruments and
derivatives. Accordingly, the Fund was not subject to
significant credit risk.

Interest Rate Risk

The majority of the Fund's financial assets and liabilities are
non-interest bearing. Accordingly, the Fund is not subject to
significant amounts of risk due to fluctuations in the
prevailing levels of market interest rates.

Other Price Risk
The Schedule of Investment Portfolio of the Fund classifies
securities by market segment.

The impact on Net Assets of the Fund due to a 65 percent
change in benchmark (September 30, 2022 - 20 percent),
using historical correlation between the return of the Mutual
Fund Units as compared to the return of the Fund's
benchmark, as at March 31, 2023 and September 30, 2022,
with all other variables held constant, is included in the
following table. Regression analysis has been utilized to
estimate the historical correlation. The analysis uses 36
monthly data points, unless the inception of the Fund is less
than three years, in which case since inception data has been
used. The returns of the other series of the Fund are
substantially similar to that of the Mutual Fund Units, save
for differences in expense structure.
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NOTES TO FINANCIAL STATEMENTS — FUND SPECIFIC INFORMATION (UNAUDITED) CONTINUED

Impact on Net Assets ($'000)

March 31, September 30,
Benchmark 2023 2022
S&P/TSX Small Cap Index 109,631 32142

The historical correlation may not be representative of the
future correlation, and accordingly the impact on Net Assets
could be materially different.

Currency Risk

The amounts in the following tables are based on the fair
value of the Fund's financial instruments (including cash and
cash equivalents) as well as the underlying principal amounts
of foreign exchange forward contracts, as applicable. Other
financial assets (including cash collateral received for
securities on loan, dividends and interest receivables and
receivables for investments sold) and financial liabilities
(including payable for cash collateral under securities lending
and payable for investments purchased) that are
denominated in foreign currencies do not expose the Fund to
significant currency risk.

Currencies to which the Fund had exposure as at
March 31, 2023 and September 30, 2022, were as follows:

March 31,2023

Foreign
Exchange
Financial Forward % of
($'000) Instruments Contracts Net** Net Assets
United States Dollar 13,417 - 13,417 53
September 30, 2022
Foreign
Exchange
Financial Forward % of
($'000) Instruments Contracts Net** Net Assets
United States Dollar 12,305 - 12305 5.4

** Includes both monetary and non-monetary instruments, as
applicable

As at March 31, 2023 and September 30, 2022, if the
Canadian dollar had strengthened or weakened by 2 percent,
in relation to all currencies, with all other variables held
constant, Net Assets would have decreased or increased,
respectively, by approximately $268,000 (September 30,
2022 - $246,000).

In practice, the actual trading results may differ from this
sensitivity analysis and the difference could be material.

FAIR VALUE MEASUREMENT OF FINANCIAL INSTRUMENTS
(Note 4)

The following tables illustrate the classifications of the Fund's
financial instruments within the fair value hierarchy as at
March 31, 2023 and September 30, 2022.

March 31,2023

($'000) Level1 Level2 Level3 Total

Equities 240,149 - - 240149
Debt Instruments - - - _
Short-Term Investments - - - -
Investments in Underlying Funds - - - -
240,149 - - 240149

Derivative Assets - - - -
Derivative Liabilities - - - _

Total Investments

September 30, 2022

($'000) Level1 Level2 Level3 Total

Equities

Debt Instruments
Short-Term Investments - - - -
Investments in Underlying Funds - - - -

217522 - - 217522

Derivative Assets - - - -
Derivative Liabilities - - - _

217,522 - - 217522

Total Investments

There were no significant transfers between levels 1 and 2
during the periods ended March 31, 2023 and
September 30, 2022.

Reconciliation of Level 3 Fair Value Measurement (Note 4)
For the periods  ended March 31, 2023 and
September 30, 2022, the Fund did not hold financial
instruments within level 3 of the fair value hierarchy.

SECURITIES LENDING TRANSACTIONS (Note 2)

A reconciliation of the gross amount generated from
securities lending transactions to the securities lending
income earned by the Fund for the periods ended
March 31, 2023 and 2022 is as follows:

March 31,2023 March 31,2022

% of Gross % of Gross

($'000) Income ($'000) Income

Gross Securities Lending Income 36 100.0 43 100.0

Interest Paid on Cash Collateral - - - -

Withholding Taxes A3) (75 2 (4.8)
Agent Fees - The Bank of New York

Mellon Corp. (12) (333) (12) (27.0)

Net Securities Lending Income 21 59.2 29 68.2

The value of securities loaned and collateral received from

securities lending as at March 31, 2023 and

September 30, 2022 were as follows:
($'000)

March 31, September 30,

2023 2022

Fair Value of Securities on Loan 19,571 24,702

Fair Value of Cash Collateral Received - -

Fair Value of Securities Collateral Received 20,577 26,506
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THOUSANDS OF DOLLARS EXCEPT PER UNIT AMOUNTS

STATEMENTS OF FINANCIAL POSITION (UNAUDITED)

March 31, September 30,
Asat 2023 2022

Assets

Current Assets

Investments at fair value through profit or loss
Purchased options at fair value through profit or loss
Foreign exchange forward contracts at fair value through profit or loss
Cash and cash equivalents

Cash collateral received for securities on loan (Note 2)
Receivable for units issued

Receivable for investments sold

Receivable for foreign exchange forward contracts
Receivable from Manager (Note 7(b))

Dividends and interest receivable

Tax reclaims receivable

Liabilities

Current Liabilities

Bank overdraft

Written options at fair value through profit or loss

Foreign exchange forward contracts at fair value through profit or loss
Payable for cash collateral under securities lending (Note 2)
Accrued management and advisory fees (Note 7(a))
Accrued expenses (Note 7(b))

Payable for units redeemed

Payable for distributions

Payable for investments purchased

Payable for foreign exchange forward contracts

Foreign taxes payable (Note 5)

467 3,884

Net Assets Attributable to Holders of Redeemable Units (Note 2) $ 240,598 $ 338,276
Investments at Cost (Note 2) $ 272,575 % 385,524
Net Assets Attributable to Holders of Redeemable Units
Mutual Fund Units $ 99,799 $ 196,879
Series F Units $ 485 Shb
Series FV Units $ - -
Series | Units $ 140121 § 140,670
Series O Units $ - $ -
Series Q Units $ 193 $ 182
Series T Units $ - $ -
Series V Units $ - $ -
Series W Units $ - $ 1
Net Assets Attributable to Holders of Redeemable Units per Unit (Note 6)
Mutual Fund Units $ 817 § 787
Series F Units $ 832 § 8.01
Series FV Units $ - -
Series | Units $ 830 § 799
Series O Units $ - $ -
Series Q Units $ 824 § 793
Series T Units $ - $ -
Series V Units $ - $ -
Series W Units $ - 8.38

Approved by the Board of Directors of AGF Investments Inc.

Blake C. Goldring, Director Judy G. Goldring, Director

The accompanying notes are an integral part of these financial statements.
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THOUSANDS OF DOLLARS EXCEPT PER UNIT AMOUNTS

STATEMENTS OF COMPREHENSIVE INCOME (UNAUDITED)
For the periods ended March 31, 2023 2022

Income

Dividends $ - 1'% =
Interest for distribution purposes (Note 2)
Net realized gain (loss) oninvestments ~— (8309) . (931).
Net change in unrealized appreciation (depreciation) in

value of investments 23,947 (25,788)
Net gain (loss) on investments 23,894 (25,557)
Netrealized gain (loss) on derivatives (752) 898
Net change in unrealized appreciation (depreciation) in

value of derivatives 415 (308)
Netgain (loss) on derivatives | 337 590
Securities lending income (Note2) 21 12
Net gain (loss) on foreign currencies and other

net assets (234) (423)
Total Income (Loss), Net
Expenses

Management and advisory fees (Note 7(a))

Unitholder servicing and administrative fees (Note 7(c))

Annual and interim reports

Audit fees

Custodian fees and bank charges

Legal fees

Registration fees

Interest

Independent review committee fees

Harmonized sales tax and other taxes

Foreign withholding taxes (Note 5)

Commissions and other portfolio transaction costs
(Note 2) - -

Total expenses 325 2213
Less expenses waived/absorbed by Manager (Note 7(b)) (41) (57)
Net expenses 1,284 2,216

Increase (Decrease) in Net Assets Attributable
to Holders of Redeemable Units

from Operations $ 21,060 $ (27594)
Increase (Decrease) in Net Assets Attributable
to Holders of Redeemable Units
from Operations
Mutual Fund Units $ 1,750 $ (16,424)
Series F Units $ 33 $ (49)
Series FV Units $ -3 =
Series | Units $ 9265 $ (11,108)
Series O Units $ -3 -
Series Q Units $ 12 $ (13)
Series T Units $ - $ -
Series V Units $ -3 =
Series W Units $ 0 $ 0)
Increase (Decrease) in Net Assets Attributable
to Holders of Redeemable Units from
Operations per Unit (Note 2)
Mutual Fund Units $ 059 $ (0.60)
Series F Units $ 052 $ (0.54)
Series FV Units $ - 3 -
Series | Units $ 054 $ (0.56)
Series O Units $ -3 =
Series Q Units $ 054 $ (0.56)
Series T Units $ - -
Series V Units $ - $ =
Series W Units $ 050 $ (0.76)

STATEMENTS OF CASH FLOWS (UNAUDITED)
For the periods ended March 31, 2023 2022

Cash Flows from Operating Activities
Increase (decrease) in net assets attributable to holders

of redeemable units from operations $ 21,060 $ (27,594)
Mustmentsfor. e e R
Exchange (gain) loss on foreign currencies 322 (341)
Netrealzed (gain)losson nvestments.
and derivatives 10,061 8,419
Net change in unredlized (appreciation) depreciation 7
in value of investments and derivatives (24,362) 26,096

Purchases of investments and derivatives

Proceeds from sale and maturity of investments
and derivatives

Non-cash dividends reinvested - =

(Increase) decrease in receivable from Manager . = |
(Increase) decrease in dividends and
interest receivable 1,317 718

(Increase) decrease in accrued interest for short-
term investments - -

(Increase) decrease in tax reclaims receivable (15) (8)
Increase (decrease) in accrved managementand T
advisory fees (22) (3)
Increase (decrese) inaccrued expenses i S 4
Net Cash Generated (Used) by
Operating Activities 111,254 (36,531)

Cash Flows from Financing Activities
Distributions paid to holders of redeemable units, net

of reinvestments (252) (434)
Proceeds from redeemable units issued 1,315 """" 49,732
Amounts paid on redemption of redeemable units (120,068) T (68,575)
Net Cash Generated (Used) by

Financing Activities (119,005) (19.277)

Exchange gain (loss) on foreign currencies

Net increase (decrease) in cash and cash equivalents

Cash and cash equivalents (Bank overdraft)
beginning of period

Cash and Cash Equivalents (Bank Overdraft)
End of Period $ 9299 $
$

10,434

Interest received, net of withholding tax*
Dividends received, net of withholding tax*

* Included as part of Cash Flows from Operating Activities

The accompanying notes are an integral part of these financial statements.
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THOUSANDS OF DOLLARS

STATEMENTS OF CHANGES IN NET ASSETS ATTRIBUTABLE TO HOLDERS OF REDEEMABLE UNITS (UNAUDITED)

For the periods ended March 31, 2023 2022 For the periods ended March 31, 2023 2022

Net Assets Attributable to Holders of
Redeemable Units at Beginning of Period
Mutual Fund Units

Distributions to holders of redeemable units (Notes 5(d)

Net investment income

196,879..$ 254398 and):
544 5

Series F Units 1.0, p
Series FV Units I\S/l:rti:ggdgictlsun'ts
Series | Units : .
. : Series FV Units
Series O Units . .
. . Series | Units
Series Q Units : .
. . Series O Units
Series T Units . ;
. s Series Q Units
Series V Units . .
. . Series T Units
Series W Units 1 1 Series V Units
Net Assets Attributable to Holders of Series W Units
Redeemable Units at Beginning of Period 338,276 433171
Increase (decrease) in net assets attributable to holders Capital gains )
of redeemable units from operations Mutual Fund Units
Mutual Fund Units Series F Units
Series F Units Series FV Units
Series FV Units Series | Units
Series | Units Series O Units
Series O Units Series Q Units
Series Q Units Series T Units
Series T Units Series V Units
Series V Units Series W Units
Series W Units
21,060 (27594) Retlelrn oflcl‘__lpitdollJ )
Redeemable unit transactions (Note 6): SeurtiggF LlJJrrllits nits
Proceeds from redeemable units issued B p
- Series FV Units
Mutual FundUnits ] 253 35711 . "
Series F Units Series | Units
Series FV Units Series O Units
Series | Units Series @ Units
Series O Units Series T Units
Series Q Units Series V/ Units
Ser!esT Uni_ts Series W Units : :
gg:gz VWUJ:]E:S Increase (decrease) in net assets attributable to holders

of redeemable units for the period (97,678) (46,731)
Net Assets Attributable to Holders of

Reinvestment of distributions to holders of

redeemable units A
Mutual Fund Units MU?""I Funfi Units

- . Series F Units o
Series F Units . N

. ; Series FV Units o
Series FV Units . :

! " Series | Units 173995...
Series | Units . "

. : Series O Units ]
Series O Units . .

. . Series Q Units
Series Q Units . .

. . Series T Units
Series T Units . .

h B Series V Units
Series VV Units Series W Uni
Series W Units - eries nits

Payments on redemption of redeemable units

Mutual Fund Units
Series F Units
Series FV Units
Series | Units
Series O Units
Series Q Units
Series T Units
Series V Units
Series W Units

Net increase (decrease) from redeemable
unit transactions

164

(119,803) (68,550-)

(111,703) (11,776)

Redeemable Units at End of Period

Net Assets Attributable to Holders of
Redeemable Units at End of Period

The accompanying notes are an integral part of these financial statements.
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AGF Emerging Markets Bond Fund xet

SCHEDULE OF INVESTMENT PORTFOLIO AS AT MARCH 31, 2023 (UNAUDITED)

Face Value

Corporate Bonds (3.6%)
usD 1,480,000 DBS Group Holdings Limited
Floating Rate
4.520%
December 11,2028
usb 2,200,000 HKT Capital No. 5 Limited
3.250%
September 30, 2029
UsD 1,000,000 Wynn Macau Limited
4.875% October 1, 2024
UusD 2,200,000 Wynn Macau Limited
5.500% October 1,2027

Emerging Markets Bonds (66.6%)
usb 2,950,000 Abu Dhabi National Energy
Company PJSC
4.375% June 22,2026
usb 1,000,000 Banco Santander Chile
2.700% January 10, 2025
usD 800,000 BBVABancomer SA
Floating Rate
5.875%
September 13, 2034
usb 1,750,000 Cemex SABde CV
7.375% June 5, 2027
usb 2,960,000 c,il_l(_)(?c Finance (2015) USA
3.500% May 5, 2025
usD 1,000,000 CSN Resources SA
4.625% June 10, 2031
usb 3,180,000 DP World Limited
6.850% July 2, 2037
usbD 2,000,000 Ecopetrol SA
6.875% April 29,2030
usb 4,000,000 Emirate of Abu Dhabi
United Arab Emirates
3.000%
September 15, 2051
BRL 35,000,000 Federal Republic of Brazil
10.000% Series F
January 1,2025
PEN 1,000,000 Fondo MIVIVIENDA SA
7.000% February 14,2024
EUR 900,000 Government of Egypt
4.750% April 16,2026
usb 1,600,000 Government of Egypt
6.588% February 21,2028
MYR 15,000,000 Government of Malaysia
3.882% March 14, 2025
MYR 20,000,000 Government of Malaysia
3.733% June 15,2028
THB 53,000,000 Kingdom of Thailand
3.850%
December 12, 2025
THB 35,000,000 Kingdom of Thailand
3.580%
December 17,2027
THB 166,000,000 Kingdom of Thailand
1.585%
December 17,2035

Average
Cost ($)

2,031,540

2,980,927
1321417

2917914
9251798

4,077990
1,320,758

1130,804
2,532969

4,035,746
1,004,124
5,105,585
2,548,956

4,538,059

1,173,240
399,530
1,265,047
2,121,745
4,886,353
6,242,146

2,218,416

1,648,139

5,725,963

Fair
Value ($)

1,986,378

2,657,561
1,310,955

2,594,382
8,549,276

3961273
1,292,372

943,347
2,447,668

3,882,907
1,040,736
4,773,241
2,486,760

3,914,085

9,278,194
353,858
969,706

1,507.409

4,651,683

6,133,426

2,202,679

1,481,457

5,842,060

Face Value

Emerging Markets Bonds (continued)
usb 1,000,000 Light Servicos de
Eletricidade SA/
Energia SA
4.375% June 18,2026
CNY 11,000,000 People's Republic of China
2.850% June 4,2027
CNY 43,240,000 People's Republic of China
2.680% May 21,2030
usD 3,000,000 Petroleos Mexicanos
6.750%
September 21, 2047
ARS 10,053,280 Republic of Argentina
1.450% August 13,2023
EUR 1,220,000 Republic of Argentina
0.125% July 9,2030
usD 2,607617 Republic of Argentina
1.500% July 9, 2035
CLP 2,500,000,000 Republic of Chile
4.500% March 1,2026
CLP 1,000,000,000 Republic of Chile
2.300% October 1,2028
usb 2,100,000 Republic of Chile
2.550% July 27,2033
COP 7225,000,000 Republic of Colombia
7.500% Series B
August 26,2026
COP10,000,000,000 Republic of Colombia
5.750% Series B
November 3, 2027
usb 2,000,000 Republic of Colombia
5.000% June 15, 2045
usb 500,000 Republic of Colombia
3.875% February 15, 2061
CZK 21,400,000 Republic of Czech
0.450% October 25,2023
CZK 145,000,000 Republicof Czech
0.250% February 10, 2027
HUF 1,035,000,000 Republic of Hungary
2.750%
December 22,2026
usb 1,900,000 Republic of Indonesia
3.850% July 18,2027
usb 2,500,000 Republic of Indonesia
2150% July 28, 2031
usb 900,000 Republic of Peru
4.750% July 15,2025
PEN 13,000,000 Republicof Peru
5.940% February 12, 2029
usD 1,800,000 Republic of Peru
2.783% January 23, 2031
usD 500,000 Republic of Poland
3.250% April 6, 2026
PLN 18,900,000 Republic of Poland
2.500% July 25,2027
ZAR 40,000,000 Republicof South Africa
8.000% January 31,2030
ZAR 35,000,000 Republicof South Africa
7.000% February 28, 2031
ZAR 72,000,000 Republicof South Africa
8.500% January 31,2037
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Average
Cost ($)

1,244,825
2,105,336
8,216,482

3,199,425
183,264
851,207
1177501

4,569,584

1,425,064

2,612,157

3,430,617

3,866,900
1,797,568
379,294
1,181,444
7697481

4,708,520
2,589,706
2,970,313
1152,286
5,838,671
2,185,759
668,938
6,567,502
3,366,354
2,678,450
5,036,428

Fair
Value ($)

402,436
2,178,845
8,402,045

2,635,747
244,773
420,308
915,223
4,080,565
1469173
2,330,663

1,885116

2,346,146
1,884,321

388,327
1,294,016
7,589,701

3,098,224
2,697234
2,800,715
1170,204
4,406,527
2,076,767
656,176
5147134
2,763,876
2197355
4,394,572
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AGF Emerging Markets Bond Fund x.t

SCHEDULE OF INVESTMENT PORTFOLIO AS AT MARCH 31, 2023 (UNAUDITED) CONTINUED

Face Value

Emerging Markets Bonds (continued)
usD 1,350,000 Republic of South Africa
5.650%

September 27,2047
usb 1,500,000 Republic of the Philippines
5.500% March 30, 2026
RUB 130,000,000 Russian Federation
0.000%
September 16, 2026*
RUB 360,000,000 Russian Federation
0.000% October 7,2026*
usb 412,500 Russian Federation
0.000% March 31,2030
usb 1,800,000 Southern Copper
Corporation
6.750% April 16, 2040
usb 2,000,000 State of Qatar
4.817% March 14, 2049
usb 3,700,000 Turkeell lletisim
Hizmetleri AS
5.750% October 15, 2025
usb 1,500,000 Turkiye Garanti Bankasi AS
7177% May 24,2027
usb 1,000,000 Unifin Financiera SAB de CV
0.000%
September 27,2023
MXN 120,000,000 United Mexican States
8.000% Series M
December7,2023
MXN 75,000,000 United Mexican States
7500% June 3,2027
usb 1,000,000 United Mexican States
4.875% May 19, 2033
usb 1,800,000 United Mexican States
3.500% February 12, 2034

Government Bonds (12.7%)
usb 1,200,000 Democratic Socialist
Republic of Sri Lanka
0.000% July 25,2023
usD 1,800,000 Dominican Republic
4.875%
September 23, 2032
usb 1,000,000 Government of Ethiopia
6.625%
December 11, 2024
usD 300,000 Government of Jamaica
9.250% October 17,2025
RON 3,300,000 Government of Romania
4.250% June 28,2023
RON 5,870,000 Government of Romania
3.250% June 24,2026
EUR 1,200,000 Government of Romania
2.000% April 14,2033
EUR 600,000 Government of Senegal
4.750% March 13,2028
usD 1,200,000 Government of Ukraine
0.000%
September 1,2025
UsD 1,000,000 Government of Ukraine
0.000% February 1,2026
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Average
Cost ($)

1,569,751
2,194,806

2,768,035
8,338,425

653,367

3,037169
3,009,825

4,924,205
1927832

885,930

8,502,982
5,215921
1,264,470

2,197,002
189,946,456

1,241,749

2,310,435

1,108,236
444,394
1,087,740
1,590,938
1,613,469
934,889

1,702,748
1362900

Fair
Value ($)

1,345,952
2,077138

226
627

363,536

2717375
2,645,771

4,750,873
1,901,479

37166

8,791,290
5,331,319
1,291969

2,059,570
160,153,347

619,667

2,062,335

944,428
435,251
972,735
1,541,686
17196,616
737486

320,306
247714

Face Value

Government Bonds (continued)
usb 1,000,000 Kingdom of Morocco
5.500%
December 11, 2042
usb 600,000 Oriental Republic of
Uruguay
7.625% March 21,2036
usb 1,600,000 Republic of Costa Rica
5.625% April 30, 2043
usb 4,072,500 Republic of Ecuador
5.500% July 31,2030
usD 1,800,000 Republic of Ghana
0.000% March 26, 2027
usb 500,000 Republic of Guatemala
5.250% August 10, 2029
usb 800,000 Republic of Honduras
5.625% June 24,2030
usD 1,000,000 Republic of Kenya
6.300% January 23,2034
usD 1,200,000 Republic of Mongolia
5125% April 7,2026
usD 1,200,000 Republic of Panama
3.298% January 19, 2033
usD 1,200,000 Republic of Paraguay
2.739% January 29,2033
usb 500,000 Republic of Paraguay
3.849% June 28,2033
usb 1,000,000 Republic of Zambia
0.000% April 14,2024
usb 2,750,000 Sultanate of Oman
4.750% June 15,2026
usb 2,000,000 U.S.Treasury Notes
3.625% February 15,2053

High Yield Bonds (9.1%)
usb 4,000,000 Altice France Holding SA

10.500% May 15, 2027
usb 4,540,000 First Quantum Minerals

Limited

6.875% March 1,2026
usD 1,700,000 Gol Finance SA

8.000% June 30, 2026
usb 1,725,000 IAMGOLD Corporation

5.750% October 15,2028
usb 1,000,000 OCPSA

5125% June 23, 2051
usD 1,000,000 Petrobras Global Finance BV

5.600% January 3, 2031
usD 2,000,000 State Agency of Roads of

Ukraine

0.000% June 24,2030
usD 1,000,000 Suzano Austria GmbH

6.000% January 15,2029
usb 2,424,000 Teva Pharmaceutical

Finance Netherlands Ill BV

3.150% October 1, 2026
usb 1,750,000 Vedanta Resources

Finance Il PLC

13.875% January 21, 2024
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Average
Cost ($)

1,340,086

1,098,942
1,788,754
3,926,405
2,276,231
643,217
1,006,588
1,228,939
1,576,275
1,439,082
1,608,189
639,942
785,760
3,534,789

2,546,742
38,637439

5,725,726

5921564
2,059,052
2,300,299

1,163,102
1,292,394

2,464,236
1,475,357

2,812,818

2,446,718
27,661,266

Fair
Value ($)

1,166,712

1,012,854
1,883,011
2,558,479
887935
658,470
852,403
949,429
1423129
1,352,135
1,300,841
589,691
608,175
3,628,504

2,672,169
30,622,161

4,135,590

5951,502
1,148,775
1,800,958
981,243
1,291,728

465943
1,361,636

2,964,813

1,892,744
21994932



AGF Emerging Markets Bond Fund xet

SCHEDULE OF INVESTMENT PORTFOLIO AS AT MARCH 31, 2023 (UNAUDITED) CONTINUED

Face Value

Supranational Bond (3.0%)
IDR 82,000,000,000 European Bank

for

Reconstruction and

Development
4.600%

December 9, 2025
Commissions and other portfolio transaction

costs (Note 2)
Total Investments (95.0%)

Foreign Exchange Forward Contracts (0.0%)

See Schedule A

Total Portfolio (95.0%)

Schedule A

Foreign Exchange Forward Contracts

Purchased Currency Sold Currency
CAD 9,633,668 CNH 48,759,000
CAD 2,288,361 HUF 595,232,000
CAD 1587774 MXN 156,012,000
CAD 3,383,286 PLN 10,785,000
CAD 4,083,473 usb 3,018,300
CAD 1451994 usb 1,073,000
CAD 5397935 usb 3,989,000
CAD 764,292 usb 565,000
CAD 3,409,199 usb 2,521,000
CAD 2,335,632 usb 1,726,000
CAD 676,056 usb 500,000
CAD 4,080,684 usb 3,016,000
CAD 4,697,356 usb 3,472,000
CAD 840,222 usb 621,000
CAD 2,505,190 usb 1,851,000

Average
Cost ($)

7079310

(1592)
272,574,671

272,574,677

Forward Rate

0.1976
0.0038
0.0743
0.3137
1.3529
13532
1.3532
1.3527
13523
13532
1.3521
1.3530
1.3529
1.3530
1.3534

Fair
Value ($)

7103404

228,423,120
57,293

228,480,413

Maturity Date

April 28,2023
April 28,2023
April 28,2023
April 28,2023
April 28,2023
April 28,2023
April 28,2023
April 28,2023
April 28,2023
April 28,2023
April 28,2023
April 28,2023
April 28,2023
April 28,2023
April 28,2023

*

Private and/or Restricted

Note: Percentages shown relate investments at fair value to total
Net Assets Attributable to Holders of Redeemable Units ("Net
Assets") as at March 31, 2023 of AGF Emerging Markets Bond
Fund (the "Fund").

Fair Value ($)

28,674
14,314
(44,675)
13,708

591
2429
9,009
1,008
3463
3,898

583
6,229
6,870

1,284

4,588

57293

SEMI-ANNUAL REPORT 2023

Counterparty

The Toronto-Dominion Bank

J.P.Morgan Securities LLC

Citigroup Global Markets Inc.

HSBC Securities (USA) Inc.

Bank of Montreal

Canadian Imperial Bank of Commerce
Citigroup Global Markets Inc.

HSBC Securities (USA) Inc.

J.P.Morgan Securities LLC

Merrill Lynch, Pierce, Fenner & Smith Inc.
National Bank of Canada

RBC Dominion Securities Inc.

State Street Bank and Trust Company
The Bank of New York Mellon Corporation
The Toronto-Dominion Bank

Credit Rating
AA

= > >
> >>>>>>>>>>> >
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AGF Emerging Markets Bond Fund xet

NOTES TO FINANCIAL STATEMENTS — FUND SPECIFIC INFORMATION (UNAUDITED)

Investment Objective

The Fund's investment objective is to maximize total returns
by investing primarily in fixed income securities of emerging
market issuers.

Summary of Investment Portfolio

As at March 31, 2023 and September 30, 2022, the Fund's
major portfolio categ