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Dividend 15 Split Corp. (the “Company”) is one of the largest
funds of its kind with total assets of $840.3 million as at October
15, 2020. Structured as an investment corporation, the Company
offers two types of share classes, Class A shares (DFN) and
Preferred shares (DFN.PR.A), both of which trade on the TSX and
together constitute a unit.

The Company invests in a portfolio of high dividend yielding
Canadian companies and employs a written covered call strategy
to generate additional income for investors. Preferred shares
receive fixed, cumulative monthly dividends. Class A shares
receive monthly distributions when the net asset value (“NAV”) of
the Company is above a threshold of $15 per unit and have an
opportunity for capital appreciation (or depreciation) based on
their leveraged exposure to the entire portfolio of the Company
(including the portion pertaining to the Preferred shares).
Launched in 2004, the Company has had an impressive history of
paying dividends to DFN shareholders. Until February 28, 2020,
DFN shareholders received 191 consecutive monthly dividends
for a total of $19.10 per share over a period of more than 15 years
and $3.50 in special dividends, for a total of $22.60. Due to the
Covid-19 pandemic, the investment portfolio has been subject to
extreme market volatility and fluctuations since the latter part of
February 2020. The net assets of the Company were materially
negatively impacted, causing the net assets to decline below the
required threshold to allow for the targeted monthly distribution
payments to DFN shareholders (from March to May). The net
assets are up from their March lows, however the portfolio
continues to experience volatility. DFN Class A share distributions
are a target only and determined on a month-to-month basis
based on net assets being greater than $15 per unit (not the
trading prices). Should the net asset value per unit be greater
than $15 in any month going forward, a Class A share distribution
can be declared.
Preferred shares have continued to receive dividend payments
with the August dividend declaration representing the 199th
consecutive monthly dividend, for a total of $8.75 per share since
inception. In total, the Company has paid dividends of $31.75 per
unit since inception.
The Company had an annual compound return of 7.6% per unit as
at its most recently completed fiscal year-end of November 30,
2019. During the same period, Class A shares and Preferred
shares had compound annual returns of 9.93% and 5.37%,
respectively.

QUICK FACTS
*October 15, 2020

Shares Outstanding: 56,428,260
Net Asset Value: $14.89
Canadian Equity Weighting: 86%
Cash Weighting: 14%
Inception Date: March 16, 2004
Termination Date: December 1, 2024

MARKET DATA*
DFN.PR.A Closing Price: $10.07
Yield: 5.5%
Asset Coverage: 149%
Market Capitalization: $568.2m
DFN Closing Price: $6.06
Market Capitalization: $341.9m

TOP 5 INVESTMENTS *
TC Energy Corp.
Royal Bank of Canada
Thomson Reuters Corp.
Enbridge Inc.
Sun Life Financial Inc.

PORTFOLIO DETAILS*
Sector weighting %
Financials
Energy
Telecom Services
Industrials
Utilities
Consumer
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Annual Compound Performance
to November 30, 2019

Distributions
Paid to Date

Class A Share:
$19.50
Class A Share Special:
$3.50
Preferred Share:
$8.75
Total:
$31.75

Where to find additional information:
The NAV per unit is calculated and
posted on the “Fund Features” page
under “Valuations”, typically twice a
month. In light of the recent market
volatility, additional NAVs have been
posted.
Please visit the “News & Updates”
section of the web site to view the
monthly dividend declaration news
releases.
For details of the distribution policy,
please consult the latest Annual
Information Form or Financials posted
under “Fund Documents”.
Past performance is not necessarily indicative of future performance. The Company's
performance is calculated net of fees and expenses and the performance of the Company's
Class A shares is impacted by the leverage provided by the Company's Preferred shares.

INVESTOR RELATIONS
1-877-478-2372 | 416-304-4443
INFO@QUADRAVEST.COM

