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Market overview
Fallout from Brexit appeared muted, with volatility falling close to
decade lows and a lesser than expected impact on the U.K.
economy. Economic data from the U.S. met or slightly surprised
to the upside through the quarter. Most notably, labour force
statistics were strong overall despite slightly missing
expectations. Inflation levels remained stable as well. The U.S.
Federal Reserve acknowledged economic improvements and
indicated an increased probability of further rate hikes this year,
prompting U.S. dollar strength. U.S. yields increased, while gold
fell due to a combination of low volatility and a risk-on sentiment.
The oil price dropped to $40/barrel mid quarter, though later grew
to $50 by the end of the quarter due to rumored OPEC supply
cuts.
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Source: AGF Investment Operations.
** Performance start date (PSD): August 19, 2013.

AGF U.S. Sector Class underperformed its benchmark index, the
S&P 500 Net Return Index during the three months ended
September 31, 2016. The Fund returned 3.8% for the period
compared to the benchmark, which returned 5.3%.
The market risk has remained within the “Calm” regime since
April 2016. In June, there was an episode of volatility
surrounding Brexit, with uncertainties before the referendum and
the aftermath from the U.K.’s decision to leave European Union.
Highstreet’s proprietary measures of volatility and momentum
highlighted that risk increased, but was not sufficient to change
the model’s position on risk regime. The Fund remains fully
invested and with the market recovering, investors have been
able to capture the significant uptrend that has occurred in the
market.
From a sector allocation standpoint, the Fund’s Sector Allocation
Model saw no significant change through the quarter. At the end
of Q3 2016, the Fund’s Sector Allocation model maintained its
overweight position in the Materials, Industrials, Utilities and
Consumer Discretionary sectors. Technology and Consumer
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Staples were the maximum underweighted sectors versus index
allocations.
One additional minor change to note in the make-up of the
sectors within the U.S. Sector Class Portfolio was the
deconstruction of Real Estate from Financials. On August 31,
2016, the S&P Dow Jones and MSCI removed stock-exchange
listed Equity REITs and other listed real estate companies from
the Financials Sector of their Global Industry Classification
Standard (GICS) to a new Real Estate Sector. The Real Estate
Sector is the first new headline sector added since GICS was
created in 1999 and began trading as a separate sector within
the benchmark on September 19, 2016.

Outlook
Subjective forecasts of market outlook do not have a role in the
Fund’s investment methodology. Except as can be implied from
portfolio positioning, which is based on the output of quantitative
models.
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1These firms acts solely as a portfolio advisor to the Fund. A portfolio advisor provides the Fund with investment research and recommendations.

They do not make investment decisions on behalf of the Fund.
FFCM, LLC is a majority-owned subsidiary of AGF Management Limited acquired on November 17, 2015. The remaining ownership is held by FFCM’s
management team.
In order to invest in and maintain participation in the AGF Gold Label program (Series Q and/or W), a minimum of $100,000 in Series Q and/or W per fund (in
each account) or $250,000 in household assets in Series Q and/or W is required. Management fees (for Series Q and W) as well as service fees (for Series Q
only) within the AGF Gold Label program will be taken out directly from client accounts. For AGF Gold Label clients, AGF pays the operating expenses, custody
and other administration-related costs (except brokerage commissions, counterparty fees, IRC fees or other extraordinary items). Tier level discounts apply only
to the dollar amount(s) grouped in each particular tier.
Commentary and data sourced from Bloomberg, Reuters and company reports. The commentaries contained herein are provided as a general source of
information based on information available as of September 30, 2016 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. References to specific securities are presented to illustrate the application of our investment philosophy only and are not to be
considered recommendations by AGF Investments. The specific securities identified and described in this commentary do not represent all of the securities
purchased, sold or recommended for the portfolio, and it should not be assumed that investments in the securities identified were or will be profitable.
The All World Tax Advantage Group is a mutual fund corporation that currently offers approximately 20 different classes of securities. In addition to fund
diversification by investment style, geography and market capitalization, a key benefit of investing in any of the classes within the group is the possibility of
sharing incurred expenses (and losses) of the combined structure potentially offsetting income earnings to minimize chance of a dividend declaration. While the
articles of AGF All World Tax Advantage Group Limited provide authority to make distributions out of capital and AGF All World Tax Advantage Group Limited
intends both to calculate capital in the manner contemplated by the corporate statute for corporations that are not mutual fund corporations and only to declare
distributions out of capital if there is sufficient capital attributable to a series, no definitive case law exists to confirm that a mutual fund corporation may make
distributions of capital and how it is to be calculated. Further, no advance income tax ruling has been requested or obtained from Canada Revenue Agency, nor
is AGF aware of any published advance income tax ruling or the possibility of obtaining such a ruling, regarding the characterization of such distributions or the
calculation of capital for such purposes.
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 and/or unit value and reinvestment of all
dividends and/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. The information
contained herein is designed to provide you with general information related to investment alternatives and strategies and is not intended to be comprehensive
investment advice applicable to the circumstances of the individual. We strongly recommend that you consult with a financial advisor prior to making any investment
decisions.
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