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Caution Regarding Forward-Looking Statements
The forward looking information is provided as of January 27, 2021. Certain information presented in these remarks and in this 
presentation that is not historical factual information may constitute forward-looking information within the meaning of securities laws. 
Actual results could differ materially from a conclusion, forecast or projection contained in such forward-looking information. Forward-
looking information may relate to our future outlook and anticipated events or results and may include statements about AGF 
Management Limited ("AGF") or the investment funds it manages (the "Funds"), including business operations, strategy and expected 
financial performance and condition. Forward-looking statements include statements that are predictive in nature, depend upon or 
refer to future events or conditions, or include words such as ‘expects,’ ‘estimates,’ ‘anticipates,’ ‘intends,’ ‘plans,’ ‘believes’ or 
negative versions thereof and similar expressions, or future or conditional verbs such as ‘may,’ ‘will,’ ‘should,’ ‘would’ and ‘could.’ In 
addition, any statement that may be made concerning future financial performance (including income, revenues, earnings or growth
rates), ongoing business strategies or prospects, fund performance, and possible future action on our part, is also a forward-looking 
statement. 

Forward-looking statements are based on certain factors and assumptions, including expected growth, results of operations, business 
prospects, business performance and opportunities. While we consider these factors and assumptions to be reasonable based on 
information currently available, they may prove to be incorrect. Forward-looking statements are based on current expectations and 
projections about future events and are inherently subject to, among other things, risks, uncertainties and assumptions about our 
operations, economic factors and the financial services industry generally. They are not guarantees of future performance, and actual 
events and results could differ materially from those expressed or implied by forward-looking statements made by us due to, but not 
limited to, important risk factors such as level of assets under our management, volume of sales and redemptions of our investment 
products, performance of our investment funds and of our investment managers and advisors, client-driven asset allocation decisions, 
pipeline, competitive fee levels for investment management products and administration, and competitive dealer compensation levels 
and cost efficiency in our investment management operations, as well as general economic, political and market factors in North 
America and internationally, interest and foreign exchange rates, global equity and capital markets, business competition, taxation, 
changes in government regulations, unexpected judicial or regulatory proceedings, technological changes, cybersecurity, the possible 
effects of war or terrorist activities, outbreaks of disease or illness that affect local, national or international economies (such as COVID-
19), natural disasters and disruptions to public infrastructure, such as transportation, communications, power or water supply or other 
catastrophic events, and our ability to complete strategic transactions and integrate acquisitions, and attract and retain key 
personnel. We caution that the foregoing list is not exhaustive. The reader is cautioned to consider these and other factors carefully and 
not place undue reliance on forward-looking statements. Other than specifically required by applicable laws, we are under no 
obligation (and expressly disclaim any such obligation) to update or alter the forward-looking statements, whether as a result of new 
information, future events or otherwise. For a more complete discussion of the risk factors that may impact actual results, please refer to 
AGF’s most recent financial statements and MD&A and, for the Funds, to each Fund’s most recent prospectus and MRFP, as 
applicable, all available on www.sedar.com.
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Conference Call Participants

Presenting
Kevin McCreadie, CFA, MBA
Chief Executive Officer & Chief Investment 
Officer

Adrian Basaraba, CPA, CA, CFA
Senior Vice-President & Chief Financial 
Officer

Available for questions
Judy G. Goldring, LL.B, LL.D, ICD.D
President & Head of Global Distribution

3



Today’s Discussion

• Highlights of the 4th Quarter and Fiscal 2020   

• Business Updates

• Financial Results

• Capital & Liquidity

• Focus & Priorities 
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Fiscal 2020 Highlights

Continued progress toward stated objectives

Successfully 
completed SIB of 
$40 million

Private alternatives 
AUM reaches 
$2.8 billion

Lipper Fund Awards1

AGF U.S. Small-Mid Cap 
Fund | AGF Global 

Convertible Bond Fund

5% reduction in 
SG&A compared 

to prior year2

Adjusted diluted 
EPS of $0.42 
5% higher than 

prior year3

(1) Please see slide 13-14 for additional disclosures.
(2) 2019 SG&A of $184.5m restated for IFRS 16.
(3) 2019 diluted EPS of $0.40 restated for IFRS 16 and excluding Smith & Williamson.
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Line of Business Performance

($ millions) Q4 2019 Q4 2020 Change

Mutual funds 19,346 20,322 5%

Institutional, Sub-advisory & ETF 10,755 9,638 (10%)

Private Client 6,100 6,043 (0.9%)

Private Alternatives 2,580 2,810 9%

Total 38,781 38,813 0.1%
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OfficeConnectSuppressions





OfficeConnectCellHighlights





AUM

				Manual



				($ millions)		Q4 2019		Q4 2020		Change

				Mutual funds		19,346		20,322		5%

				Institutional, Sub-advisory & ETF		10,755		9,638		(10%)

				Private Client		6,100		6,043		(0.9%)

				Private Alternatives		2,580		2,810		9%

				Total		38,781		38,813		0.1%



						0		0





Actuals 

				Manual

				ECC Deck

						Sequential Quarter								Year Over Year

				($ millions, except per share amounts)		Q1-20		Q4-192		Fav / (Unfav)				Q1-20		Q1-193		Fav / (Unfav)

				Revenue		106.7		110.4		(3.4%)				106.7		105.0		1.6%

				SG&A		45.3		44.2		(2.5%)				45.3		46.8		3.2%

				EBITDA before Commissions		30.2		35.8		(15.6%)				30.2		28.5		6.0%

				EBITDA before Commissions Margin		28.3%		32.4%		(12.7%)				28.3%		27.1%		4.3%



				Net Income - Equity Owners		10.8		19.4		(44.3%)				10.8		11.3		(4.4%)



				Diluted EPS		0.13		0.24		(45.8%)				0.13		0.14		(7.1%)



				Free Cash Flow		14.5		18.3		(20.8%)				14.5		16.6		(12.7%)



				Diluted EPS (Reported & Unadjusted)		0.13		0.28		(53.6%)				0.13		-		n/a













ECC Bps



				Q3 2020				TTM Q3 2020

				Actuals				Actuals

		Average Mutual Fund		18,879,134,127				18,685,695,211		G:\AGF Investment Management\3. Quarter End & Board Reporting\AGF Reporting\2020\Q1-2020\3. Earnings Conference Call\Daily Average AUM

		Average Institutional, Sub-Advisory, ETFs & Private Client		15,054,275,341				15,870,375,149

				33,933,409,468				34,556,070,360



		Revenue		94,920,014				381,391,496

		Trailer Fees		29,778,732				117,826,618

		SG&A and Subadvisory		46,388,567				177,227,357

		EBITDA before commissions		18,752,715				86,337,522

		Days in Month		92.00				366.00

		Days in Year		366.00				365.25



		(bps of average AUM)		Q3-20				TTM

		Average AUM excl. Private Alternatives ($B)3		33.9				34.6

		   Average Mutual Fund		18.9				18.7

		   Average Institutional, Sub-Advisory, ETFs &     		15.1				15.9

		      Private Client



		Revenue (bps)4		111				110

		Less: 

		      Trailer Fees (bps)		35				34

		      SG&A (bps)5		54				51

		EBITDA before commissions (bps)		22				25









		Revenue

		Sep-2019		31,542,423.89

		Oct-2019		34,258,507.16

		Nov-2019		32,457,046.08

		Dec-2019		33,414,144.05

		Jan-2020		33,891,559.67

		Feb-2020		32,117,692.67

		Mar-2020		30,135,882.61

		Apr-2020		28,289,750.41

		May-2020		30,364,475.62

		Jun-2020		30,597,691.50

		Jul-2020		31,537,817.70

		Aug-2020		32,784,504.79				381,391,496.15		0.00









		Trailers

		Sep-2019		9,801,939.51

		Oct-2019		10,130,843.73

		Nov-2019		9,924,933.77

		Dec-2019		10,335,395.72

		Jan-2020		10,509,072.36

		Feb-2020		9,949,366.15

		Mar-2020		9,394,568.19

		Apr-2020		8,773,624.76

		May-2020		9,228,141.88

		Jun-2020		9,561,387.61

		Jul-2020		9,976,373.29

		Aug-2020		10,240,970.90				117,826,617.87		0.00

		SG&A and Subadvisory

		Sep-2019		14,929,892.80

		Oct-2019		14,833,872.46

		Nov-2019		14,929,642.32

		Dec-2019		16,020,250.73

		Jan-2020		16,606,896.62

		Feb-2020		13,049,870.42

		Mar-2020		12,134,191.18

		Apr-2020		14,415,535.71

		May-2020		13,918,637.15

		Jun-2020		16,594,028.53

		Jul-2020		15,856,042.90

		Aug-2020		13,938,495.71				177,227,356.52		0.00





TTM

						Feb-2019		Mar-2019		Apr-2019		May-2019		Jun-2019		Jul-2019		Aug-2019		Sep-2019		Oct-2019		Nov-2019		Dec-2019		Jan-2020		Feb-2020		Mar-2020		Apr-2020		May-2020		Jun-2020		Jul-2020		Aug-2020

						Actuals		Actuals		Actuals		Actuals		Actuals		Actuals		Actuals		Actuals		Actuals		Actuals		Actuals		Actuals		Actuals		Actuals		Actuals		Actuals		Actuals		Actuals		Actuals

		Retail				12,994,856,021.27		13,200,054,434.46		13,383,223,124.58		13,263,570,109.07		13,161,389,027.64		13,274,664,086.55		13,179,695,699.08		13,084,590,290.54		13,093,881,028.94		13,222,312,350.06		13,331,408,286.83		13,355,208,543.31		13,114,532,068.45		12,229,886,855.52		11,980,886,896.22		12,507,060,915.25		12,714,364,520.74		12,959,796,309.73		13,254,251,277.53

		Series O				1,621,077,857.94		1,657,902,531.04		1,639,050,512.88		1,477,639,403.22		1,372,060,127.40		1,395,705,824.19		1,397,373,111.22		1,398,734,356.76		1,411,622,427.87		1,438,758,393.90		1,462,074,313.61		1,378,088,952.01		1,276,671,586.92		1,219,239,683.12		1,219,650,733.15		1,289,405,977.53		1,320,896,921.15		1,361,665,244.19		1,413,350,197.06

		Concert				4,203,779,949.05		4,303,410,672.94		4,395,996,561.93		4,370,768,095.13		4,347,084,154.70		4,401,002,115.62		4,371,495,394.92		4,363,013,458.12		4,405,219,620.06		4,469,142,231.06		4,537,676,121.73		4,555,042,254.07		4,455,697,262.91		4,118,354,272.55		4,011,566,459.92		4,192,842,767.22		4,256,941,073.10		4,329,684,598.51		4,405,635,891.22

		Institutional - Series I				18,645,522.02		20,000,228.90		20,861,976.58		21,795,953.97		22,452,634.68		23,082,633.32		24,677,137.71		26,393,241.84		26,852,252.68		27,318,609.08		27,950,632.42		29,040,463.86		30,632,502.59		29,874,372.01		29,113,123.69		29,941,744.61		30,609,787.16		31,514,748.84		31,910,676.40

		Total Investment Management				36,289,185,303.21		36,937,984,368.89		37,421,845,822.36		36,905,276,579.60		36,357,821,749.59		36,031,129,602.76		35,256,581,821.64		35,103,511,326.21		35,282,998,531.47		35,784,421,610.14		36,172,634,424.04		36,237,583,136.51		35,521,096,652.08		33,050,228,555.97		32,403,120,112.98		33,444,923,861.75		33,299,388,175.40		33,671,116,013.71		34,237,122,851.27

		Total Excluding IFIC				17,450,825,952.95		17,756,616,501.57		17,982,713,646.41		17,771,503,018.21		17,454,835,805.17		16,936,674,943.09		16,283,340,478.71		16,230,779,978.96		16,345,423,201.94		16,626,890,026.04		16,813,525,069.46		16,920,202,923.27		16,643,563,231.23		15,452,873,372.78		15,161,902,900.00		15,425,672,457.15		14,976,575,873.26		14,988,455,112.46		15,131,974,809.06

		Management & Advisory Fees				27,240,911.01		31,049,110.01		30,299,246.61		31,501,681.81		28,972,339.82		30,456,080.73		29,854,100.20		28,901,744.59		31,389,096.64		33,757,845.22		30,838,523.62		31,087,254.48		29,541,120.38		27,639,647.80		26,104,933.25		28,045,533.62		28,213,096.12		28,949,236.38		30,086,065.41

		Admin Fees & Other Revenue				0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00

		Deferred Sales Charges Revenue				563,910.72		599,039.27		627,672.30		670,504.09		505,654.13		646,198.13		586,268.22		629,908.55		652,847.39		629,708.33		462,611.67		616,922.28		561,065.10		614,128.67		330,628.40		335,864.26		397,916.50		486,804.46		554,567.03

		Fund Administration Revenue				1,863,250.41		2,117,678.14		2,077,781.75		2,102,752.29		2,022,675.72		2,120,628.18		2,060,086.54		2,010,770.75		2,216,563.13		2,202,177.47		2,113,008.76		2,187,382.91		2,015,507.19		1,882,106.14		1,854,188.76		1,983,077.74		1,986,678.88		2,101,776.86		2,143,872.35

		Revenue adjustment 1				0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		(4,132,684.94)		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00

		Total				29,668,072.14		33,765,827.42		33,004,700.66		34,274,938.19		31,500,669.67		33,222,907.04		32,500,454.96		31,542,423.89		34,258,507.16		32,457,046.08		33,414,144.05		33,891,559.67		32,117,692.67		30,135,882.61		28,289,750.41		30,364,475.62		30,597,691.50		31,537,817.70		32,784,504.79

		71002 - Trailer Fees				9,324,583.36		10,469,673.91		10,285,882.97		10,547,411.59		9,958,425.89		10,420,253.11		10,190,388.59		9,801,939.51		10,130,843.73		9,924,933.77		10,335,395.72		10,509,072.36		9,949,366.15		9,394,568.19		8,773,624.76		9,228,141.88		9,561,387.61		9,976,373.29		10,240,970.90

		Adjusted SG&A excluding one-time costs				13,276,929.15		16,923,904.89		16,036,338.89		15,635,703.49		14,852,164.06		15,279,798.76		17,138,719.61		15,155,191.10		15,055,816.35		15,156,878.66		15,852,144.72		16,448,901.57		12,963,304.43		12,052,350.98		14,337,979.72		13,837,670.26		16,513,309.68		15,772,732.01		13,854,403.75

		IFRS 16 adjustments		Adjust each quarter		(385,820.01)		(389,912.25)		(389,912.25)		(389,912.25)		(390,148.05)		(390,148.05)		(390,148.05)		(388,449.79)		(388,449.79)		(388,449.79)		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00

		Investment Advisory Fees				220,014.82		244,374.36		234,594.23		225,523.88		158,403.68		172,095.99		132,162.56		163,151.49		166,505.90		161,213.45		168,106.01		157,995.05		86,565.99		81,840.20		77,555.99		80,966.89		80,718.85		83,310.89		84,091.96

		Total				13,111,123.96		16,778,367.00		15,881,020.87		15,471,315.12		14,620,419.69		15,061,746.70		16,880,734.12		14,929,892.80		14,833,872.46		14,929,642.32		16,020,250.73		16,606,896.62		13,049,870.42		12,134,191.18		14,415,535.71		13,918,637.15		16,594,028.53		15,856,042.90		13,938,495.71

		Absorption				(949,026.41)		(1,031,617.83)		(1,019,101.57)		(387,692.48)		(1,226,073.27)		(857,769.81)		(777,313.33)		(857,223.60)		798,126.01		3,228,637.56		(864,824.96)		(545,875.98)		(614,327.56)		(808,548.61)		(96,070.98)		(1,098,061.47)		(672,811.47)		(1,118,223.78)		(988,449.27)

																										31,703,348.58		31,633,130.46		30,155,447.94		28,448,196.41		26,201,004.23		29,143,595.09		28,885,907.59		30,067,460.16		31,074,514.68





Sheet1

				-4 Quarters		-3 Quarters		-2 Quarters		-1 Quarter		Current Quarter

		Absorption		(3,002,121.08)		(2,438,411.88)		(2,861,156.41)		3,169,539.97		(2,025,028.50)

										(4,132,684.94)

				(3,002,121.08)		(2,438,411.88)		(2,861,156.41)		(963,144.97)		(2,025,028.50)

										(9,264,834.34)		(8,144,620.12)

										36,015,630,185.00		33,933,409,468.17

										(0.00)		(0.00)

										(2.57)		(2.40)





IFRS 16 SG&A

		Q1 2019		(1,157,460.04)

		Q2 2019		(1,169,736.75)

		Q3 2019		(1,170,444.15)

		Q4 2019		(1,165,349.38)

				(4,662,990.32)





Disclaimer

				Fund Name		CIFSC Category		Fund Count		FundGrade Start Date		FundGrade Calc Date

				AGF Global Convertible Bond Fund (MF Series)		High Yield Fixed Income		246		1/31/2016		12/31/2019

				AGF Global Select (MF Series)		Global Equity		1100		1/31/2010		12/31/2019

				AGFiQ Global Income ETF Portfolio (QMY)		Global Fixed Income Balanced		389		1/31/2018		12/31/2019







Mutual Fund Business Review

IFIC Industry Net Sales ($B)1

3.8 

16.1 

(15.1)

10.8 11.0 

Q4 2019 Q1 2020 Q2 2020 Q3 2020 Q4 2020

AGF Retail Mutual Fund Net Sales ($M)2

(181)

(141)

(93)

(4)

66 

Q4 2019 Q1 2020 Q2 2020 Q3 2020 Q4 2020

(1) Industry long-term funds net sales per IFIC.
(2) Retail mutual fund net sales (redemptions) calculated as reported mutual fund net sales (redemptions) less non-recurring institutional net sales (redemptions) in 

excess of $5 million invested in our mutual funds.
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Financial Results
Adjusted for one-time items noted in the MD&A and restated for IFRS 161,2,3,4,5

($ millions, except per share amounts) Q4-20 Q3-20 Variance 2020 2019 Variance

Revenue 105.0 106.2 (1.1%) 407.0 432.6 (5.9%)

SG&A 43.1 46.1 6.5% 174.7 184.5 5.3%

Trailers and Subadvisory 30.3 30.0 (1.0%) 119.1 123.1 3.2%

EBITDA before Commissions 31.6 30.1 5.0% 113.2 125.0 (9.4%)

EBITDA before Commissions Margin 30.1% 28.3% 6.2% 27.8% 28.9% (3.7%)

Net Income 15.0 14.8 1.4% 46.0 56.7 (18.9%)

Diluted EPS 0.19 0.19 0.0% 0.59 0.71 (16.9%)

Diluted EPS (Reported & Unadjusted) 1.43 0.60 138.3% 2.22 0.60 270.0%

Revenue 105.0 97.4 7.8% 393.7 408.0 (3.5%)

EBITDA before Commissions 31.6 21.3 48.4% 99.9 100.4 (0.5%)

EBITDA before Commissions Margin 30.1% 21.9% 37.6% 25.4% 24.6% 3.1%

Net Income 15.0 6.0 150.0% 32.7 32.1 1.9%

Diluted EPS 0.19 0.08 137.5% 0.42 0.40 5.0%

In
cl

ud
in

g 
S&

W
HL

Sequential Quarter Year Over Year

Ex
cl

ud
in

g 
S&

W
HL

(1) Comparatives adjusted for IFRS 16.
(2) FY2020 and Q4-20 adjusted for $94.4m gain on sale of asset classified as held for sale, net of currency hedge (net of tax) and $1m one-time restructuring release.
(3) FY2020 and Q3-20 adjusted for $32.5m one-time S&WHL special distribution, net of currency hedge. 
(4) FY2019 adjusted for $11.3m one-time restructuring costs (net of tax) and $3m one-time fund expense tax recovery (net of tax).
(5) Certain totals and subtotals may not reconcile due to rounding.
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Financial Results – BPS Detail1,2

(bps of average AUM) Q4-20 TTM
Average AUM excl. Private Alternatives ($B)3 34.5 34.4
   Average Mutual Fund 19.5 18.8
   Average Institutional, Sub-Advisory, ETFs &     
      Private Client

Revenue (bps)4 114 111
Less: 

      Trailer Fees (bps) 35 34

      SG&A (bps)5 50 51
EBITDA before commissions (bps) 28 25

15.615.1

(1) Certain totals and subtotals may not reconcile due to rounding.
(2) Adjusted to exclude one-time items as noted in the MD&A.
(3) Total Average AUM excluding Private Alternatives calculated using average daily AUM for mutual fund and average monthly AUM for Institutional, sub-advisory 

and ETF accounts and Private Client.
(4) Represents management, advisory and administration fees and deferred sales charges. 
(5) Includes investment advisory fees. 
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Capital & Liquidity1
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 m

illi
on

s)

TTM FCF TTM Dividend to FCF %

(1) Free cash flow represents cash available for distribution to our shareholders, share buybacks, investment in our alternative asset management business and general corporate purposes. We 
define free cash flow as cash flow from operations before net changes in non-cash balances related to operations less interest & lease principal payments and adjusted for certain tax items 
as outlined in the free cash flow section of the MD&A. Free cash flow does not include one-time items as noted on the MD&A.
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2021 Focus & Priorities

Deliver 
consistent and 

repeatable 
investment 

performance

Drive the 
organization to 
sustainable 
net inflows

Position AGF 
to reach 
$5 billion 
in private 

alternative 
assets

Meet expense 
guidance of 
$180 million 

while continuing 
to invest in key 
growth areas
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Thank You!
To learn more about AGF’s 
history visit:
www.agf.com/ca/en/about-
agf/our-story



DISCLAIMER: AGF Global Convertible Bond Fund (MF Series)
AGF Global Convertible Bond Fund (MF Series): 

AGF Global Convertible Bond Fund (MF Series) was awarded the 2020 Refinitiv Lipper Fund Award in the High Yield Fixed Income category 
for the three- and five-year periods out of a classification total of 57 and 49 funds, respectively, for the period ending July 31, 2020. The 
corresponding Lipper Leader Consistent Return ratings of the fund for the same period are as follows: N/A (one year), 5 (three years) [546 
funds], 5 (five years) [367 funds], and N/A (10 years). 

The fund’s performance for the period ending December 31, 2020 is 31.64% (one year), 14.34% (three years), 10.87% (five years), N/A (10 
years) and 8.94% (since inception January 8, 2015). 

The Refinitiv Lipper Fund Awards, granted annually, highlight funds and fund companies that have excelled in delivering consistently strong
risk-adjusted performance relative to their peers. The Refinitiv Lipper Fund Awards are based on the Lipper Leader for Consistent Return 
rating, which is a risk-adjusted performance measure calculated over 36, 60 and 120 months. The fund with the highest Lipper Leader for 
Consistent Return (Effective Return) value in each eligible classification wins the Refinitiv Lipper Fund Award. The highest 20% of funds in 
each category are named Lipper Leaders and receive a rating of 5, the next 20% receive a rating of 4, the middle 20% are rated 3, the 
next 20% are rated 2 and the lowest 20% are rated 1. Lipper Leader Ratings are subject to change monthly. For more information, see 
lipperfundawards.com. Although Refinitiv Lipper makes reasonable efforts to ensure the accuracy and reliability of the data contained 
herein, the accuracy is not guaranteed by Refinitiv Lipper.
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DISCLAIMER: AGF U.S. Small-Mid Cap Fund (MF Series)
The AGF U.S. Small-Mid Cap Fund (MF Series): 

The AGF U.S. Small-Mid Cap Fund (MF Series) was awarded the 2020 Lipper Fund Award in the U.S. Small/Mid Cap Equity category for the 3-
and 5-year periods out of a classification total of 25 and 23 funds, respectively, for the period ending July 31, 2020. The corresponding 
Lipper Leader Consistent Return ratings of the fund for the same period are as follows: N/A (one year), 5 (three years) [445 funds], 5 (five 
years) [293 funds], and 2 (10 years) [105 funds]. 

The fund’s performance for the period ending December 31, 2020 is 38.44% (one year), 21.45% (three years), 16.42% (five years), 14.81% (10 
years) and 10.97% (since inception June 16, 1993). 

The Refinitiv Lipper Fund Awards, granted annually, highlight funds and fund companies that have excelled in delivering consistently strong
risk-adjusted performance relative to their peers. The Refinitiv Lipper Fund Awards are based on the Lipper Leader for Consistent Return 
rating, which is a risk-adjusted performance measure calculated over 36, 60 and 120 months. The fund with the highest Lipper Leader for 
Consistent Return (Effective Return) value in each eligible classification wins the Refinitiv Lipper Fund Award. The highest 20% of funds in 
each category are named Lipper Leaders and receive a rating of 5, the next 20% receive a rating of 4, the middle 20% are rated 3, the 
next 20% are rated 2 and the lowest 20% are rated 1. Lipper Leader Ratings are subject to change monthly. For more information, see 
lipperfundawards.com. Although Refinitiv Lipper makes reasonable efforts to ensure the accuracy and reliability of the data contained 
herein, the accuracy is not guaranteed by Refinitiv Lipper.
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