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Global strength.

AGF Management Limited (AGF) Overview
For over half a century, AGF has been providing asset management
services to institutions and individuals around the globe. Our suite of
diverse investment solutions extends globally to a wide range of clients
including: pension plans, corporate plans, sovereign wealth funds,
endowments and foundations.

› Independent, publicly traded Canadian company, founded in 1957
› Extensive research capabilities
› Nearly two decades of global equity investing experience
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There’s no substitute for experience
Stephen Way, CFA, Lead Portfolio Manager and Head of Global Equities, established
our proprietary investment process in 1995 – this process remains intact and is
consistently applied today.
Our team members come from nine diﬀerent countries and speak 13 diﬀerent
languages. We believe it is important to speak and interact with global companies
in their own language.
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Our core beliefs
WE BELIEVE:

1. At a country level, ineﬃciencies exist.

2. Companies that have a sustainable
competitive advantage are often
mispriced by the market.

3. Markets are short-sighted and the
diﬀerences between winners and losers
is diﬀerentiated over time.

THEREFORE WE:

▶

Use a proprietary bottom-up country
allocation framework.

▶

Identify these mispriced companies,
normalize for accounting diﬀerences and
focus on Economic Value Added (EVA).

▶

Spend the majority of our time analyzing
existing holdings with a view towards the
long term.
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Our investment approach
› We look at the world from a global perspective. While many investment managers
focus speciﬁcally on either developed or emerging markets, each of our analysts
covers both regions within their sectors.

› We employ a proprietary Country Allocation Framework, which allows us to rank
global markets according to how attractively valued they are.

› We focus on EVA –
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for AGF, this means we look to invest in companies that can
sustainably generate returns above their cost of capital over time.

The three pillars of EVA

› Operating margins

› Asset turns

We believe an EVA-based approach will lead
us to quality companies with:

ASSET
TURNS

SALES
GROWTH

› Stable management
› Defensible franchise
› Sustainable competitive advantage

CASH FLOW RETURN ON
INVESTMENT (CFROI)
OPERATING
MARGINS

› Sales growth

NORMALIZE FOR ACCOUNT DIFFERENCES

COUNTRY
ALLOCATION
FRAMEWORK

INITIAL
ANALYSIS
AND FILTER

Screen:
Liquidity; Political Risk
Rank:
Valuation, Growth/
Momentum, Risk,
Dividend Yield**

Screen:
Liquidity; (min. mkt.

Universe:

companies

Rank:
Attractive Valuation;
Growth/Momentum
Universe:

EVA
ANALYSIS

EVA Analysis:
Ability to generate
future economic proﬁts
driven by historical
value creation and/or
business transformation
Universe:
reduced to a watch list
of 600-800 companies

FUNDAMENTAL
RESEARCH

Fundamental Research:
• Strong management
and fair value
• Distinct competitive
advantage
• Historical ﬁnancial
analysis
• Positive dividend
prospects**

PORTFOLIO

UNIVERSE

AGF Global Equity Fund investment process –
Disciplined, transparent, repeatable

PORTFOLIO
CONSTRUCTION

Disciplined and
Diversiﬁed:
Country:
Minimum level of
exposure to key markets
Sector:
Company:

companies

RISK MANAGEMENT *
* Control – Risk Management factors considered include: Country, Sector, Company and Portfolio levels.
** Additional requirements for AGF Global Dividend Fund.
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EVA – economic value-added
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Discover AGF’s Global Equity Team expertise:
› Diﬀerentiated, disciplined investment approach
› Experienced and diverse investment team
› Long-term results

For more information contact your Financial Advisor
and visit AGF.com/GlobalEquityTeam.
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The commentaries contained herein are provided as a general source of information based on information available at the time of publication and should not be
considered as personal investment advice or an offer or solicitation to buy and/or sell securities. Every effort has been made to ensure accuracy in these commentaries
at the time of publication; however, accuracy cannot be guaranteed. Market conditions may change and the manager accepts no responsibility for individual investment
decisions arising from the use of or reliance on the information contained herein.
Commissions, trailing commissions, management fees and expenses all may be associated with mutual fund investments. Please read the prospectus before
investing. The indicated rates of return are the historical annual compounded total returns including changes in share or unit value and reinvestment of all dividends
or distributions and do not take into account sales, redemption, distribution or optional charges or income taxes payable by any securityholder that would have
reduced returns. Mutual funds are not guaranteed; their values change frequently and past performance may not be repeated.
AGF Global Value Fund is proposed to be merged into AGF Global Equity Fund on or about May 2016, subject to all required approvals. On April 18, 2008, the Fund
changed its investment objective to provide long-term capital growth and invest primarily in shares of companies around the world. The Fund may invest up to 25%
of its assets in companies in emerging markets.
The MSCI information may only be used for your internal use, may not be reproduced or redisseminated in any form and may not be used as a basis for or a component
of any ﬁnancial instruments or products or indices. None of the MSCI information is intended to constitute investment advice or a recommendation to make (or
refrain from making) any kind of investment decision and may not be relied on as such. Historical data and analysis should not be taken as an indication or guarantee
of any future performance analysis, forecast or prediction. The MSCI information is provided on an “as is” basis and the user of this information assumes the entire
risk of any use made of this information. MSCI, each of its afﬁliates and each other person involved in or related to compiling, computing or creating any MSCI
information (collectively, the “MSCI Parties”) expressly disclaims all warranties (including, without limitation, any warranties of originality, accuracy, completeness,
timeliness, non-infringement, merchantability and ﬁtness for a particular purpose) with respect to this information. Without limiting any of the foregoing, in no
event shall any MSCI Party have any liability for any direct, indirect, special, incidental, punitive, consequential (including, without limitation, lost proﬁts) or any other
damages. (www.msci.com).
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