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Building a Diversified Global Core 
Core 

Gaining a deeper understanding of how maintaining a good country allocation 
framework and exposure to regional companies is necessary to defend against 
the ebb and flow of globalization. 

1| Global Foreign Investment Flow 

When we look at where foreign investment dollars 

are going, we see not only a few expected areas 

but also many surprises. 

Top 10 Countries – Inflows 
Japan 

Germany 
Italy 

Korea, Rep. 
China 

Spain 
Hong Kong 

Ireland 
Australia 
Austria 

Source: International Monetary Fund, based on US dollars, as at December 31, 2016. 

When we look at where investment dollars are 

leaving, some notable countries emerge. 

Bottom 10 Countries – Outflows 
Denmark 

Netherlands 
South Africa 
Indonesia 

Mexico 
Argentina 

Canada 
United Kingdom 

United States 
Luxembourg 

Country Exposure Does Not Always Mean Diversification 2| 
 allocation to specific countries does not always provide investors with sufficient 

diversification. If we look at the correlation of developed countries to global industry 

sectors we see a pattern emerge. 
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Canada forestry resources 

financials Consumer 
discretionery 

Germany Japan U.S. 

Information Healthcare 
Technology 

financials Consumer 
discretionery 

Source: Morningstar Research Inc. as at February 28, 2017. Based on correlations between specifc MSCI country indices and the respective MSCI Global Industry Sector Indices 



bution to the performance of the MSCI ACWI. As of December 31, 2017. 

 
 

  

  
   

 

3| Individual Country Performance can Vary 

Having the foresight to determine which country will provide the best 

potential for returns is difficult, so having a long-term focus and broad 

diversification across both regions and countries can help insulate a portfolio 
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Source: AGF Investments Inc. Bloomberg – top performing country between 2008 to 2017 on a calendar year basis 
as determined by the regional contri

from major market shifts. 

4| The Benefits of Having More Global in your Portfolio 
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Source: Morningstar Research Inc. as at December 31, 2017, Global represented by MSCI ACWI, Canada represented by S&P/TSX Composite Index 



 

 

 
 

 

AGF Global Solutions Series 

Broad Global Solutions Currency FE DSC LL SF Q W 

AGF Global Equity Class‡ Cad 

uSd 

Cad 

uSd 

Cad 

Cad 

uSd 

260 

560 

303 

652 

4088 

4000 

4100 

960 

660 

304 

651 

4188 

4001 

4101 

286 

636 

233 

630 

4288 

4002 

4102 

878 

758 

895 

640 

5033 

5000 

5100 

1214 

– 

1213 

– 

1247 

1212 

– 

1405 

– 

1406 

– 

1415 

1404 

– 

AGF Global Equity Fund 

AGF Global Dividend Class‡ 

AGF Global Dividend Fund 

Targeted Exposure Currency FE DSC LL SF Q W 

AGF Global Sustainable Growth Equity Fund Cad 

Cad 

9623 

– 

9626 

– 

137 

– 

6250 

– 

1250 

– 

1417 

–AGFiQ Enhanced Global ESG Factors ETF (QEF)‡ 

Individual Core Components Currency FE DSC LL SF Q W 

AGFiQ U.S. Sector Class1,‡ Cad 

uSd 

Cad 

Cad 

4081 

4082 

– 

– 

4181 

4182 

– 

– 

4281 

4282 

– 

– 

5030 

5130 

– 

– 

1236 

– 

– 

– 

1402 

– 

– 

– 

AGFiQ Enhanced Core International Equity ETF (QIE)† 

AGFiQ Enhanced Core US Equity ETF (QUS)† 

Managed Solutions Currency FE DSC LL SF Q W 

AGF Elements Global Portfolio Cad 

Cad 

Cad 

uSd 

Cad 

446 

4026 

784 

484 

– 

448 

4027 

684 

584 

– 

449 

4028 

253 

617 

– 

400 

5011 

822 

882 

– 

1216 

1217 

1251 

– 

– 

1427 

1412 

1424 

– 

– 

AGF Elements Global Portfolio Class‡ 

AGF Global Strategic Balanced Fund2 

AGFiQ Global Equity Rotation ETF (QGL)† 

For more information, visit AGF.com 

Commissions, trailing commissions, management fees and expenses all may be associated with mutual fund investments. Please read the prospectus before 
investing. Mutual funds are not guaranteed, their values change frequently and past performance may not be repeated. 
1 On April 26, 2018 AGF U.S. Sector Class was renamed AGFiQ U.S. Sector Class. 2 On April 26, 2018 AGF Global Balanced Fund was renamed AGF Global Strategic Balanced Fund. 
‡The All World Tax Advantage Group is a mutual fund corporation that currently ofers approximately 20 diferent classes of securities. In addition to fund 
diversifcation by investment style, geography and market capitalization, a key beneft of investing in any of the classes within the group is the possibility of sharing 
incurred expenses (and losses) of the combined structure potentially ofsetting income earnings to minimize chance of a dividend declaration. For a more detailed 
explanation, please see AGF.com/disclaimers. 
†AGFiQ ETFs are ETFs ofered by AGF Investments Inc. and managed by Highstreet Asset Management Inc. AGFiQ ETFs are listed and traded on organized Canadian 
exchanges and may only be bought and sold through licensed dealers. 
The MSCI information may only be used for your internal use, may not be reproduced or disseminated in any form and may not be used as a basis for or a component 
of any fnancial 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 afliates 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 ftness 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 profts) or any 
other damages. (www.msci.com). 
© 2018 Morningstar. All Rights Reserved. The information, data, analyses and opinions contained herein (1) include the confdential and proprietary information 
of Morningstar, (2) may include, or be derived from, account information provided by your fnancial advisor which cannot be verifed by Morningstar, (3) may not 
be copied or redistributed, (4) do not constitute investment advice ofered by Morningstar, (5) are provided solely for informational purposes and therefore are 
not an ofer to buy or sell a security, and (6) are not warranted to be correct, complete or accurate. Except as otherwise required by law, Morningstar shall not be 
responsible for any trading decisions, damages or other losses resulting from, or related to, this information, data, analyses or opinions or their use. This report is 
supplemental sales literature. If applicable it must be preceded or accompanied by a prospectus, or equivalent, and disclosure statement. 
Publication date: May 1, 2018 
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