DivipenD 15 SpriTt Corp. [

SEMI-ANNUAL REPORT
(UNAUDITED)

()

Dividend 15




This report may contain forward-looking statements about the Company. Forward-looking statements include statements that
are predictive in nature, that depend upon or refer to future events or conditions, or that include words such as “expects”,
“anticipates”, “intends”, “plans”, “believes”, “estimates” or negative versions thereof and similar expressions. In addition,
any statement that may be made concerning future performance, strategies or prospects, and possible future Company
action, is also forward-looking. 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 the Company and
economic factors.

Forward-looking statements are not guarantees of future performance, and actual events and results could differ materially
from those expressed or implied in any forward-looking statements made by the Company. Any number of important
factors could contribute to any divergence between what is anticipated and what actually occurs, including, but not limited
to, general economic, political and market factors, interest and foreign exchange rates, global equity and capital markets,
business competition, technology change, changes in government regulations, unexpected judicial or regulatory proceedings,
and catastrophic events.

The above-mentioned list of important factors is not exhaustive. You should consider these and other factors carefully before
making any investment decisions and you should avoid placing undue reliance on forward-looking statements. While the
Company currently anticipates that subsequent events and developments may cause the Company’s views to change, the
Company does not undertake to update any forward-looking statements.
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SEMI-ANNUAL MANAGEMENT REPORT OF FUND PERFORMANCE

May 31, 2024

This is the semi-annual Management Report of Fund Performance (MREP) for the period
ended May 31, 2024. This MRFP contains financial highlights but does not contain the
complete financial statements of the Company. The semi-annual financial statements
and accompanying notes are attached to this report.

Investors may also obtain a copy of the Company’s proxy voting policies and procedures,
proxy voting disclosure record, or quarterly portfolio disclosure by visiting our website
at www.dividend15.com or by writing to the Company at Investor Relations, 200 Front
Street West, Suite 2510, Toronto, Ontario M5V 3K2.

These reports are available to view and download at www.dividend15.com or www.
sedarplus.com.

INVESTMENT OBJECTIVES AND STRATEGIES
The Company invests in a portfolio of dividend yielding common shares which will include each
of the 15 Canadian companies listed below:

Bank of Montreal Royal Bank of Canada

Bank of Nova Scotia Sun Life Financial Inc.

BCE Inc. TC Energy Corp.

Canadian Imperial Bank of Commerce TELUS Corporation

CI Financial Corp. Thomson Reuters Corporation
Enbridge Inc. The Toronto-Dominion Bank
Manulife Financial TransAlta Corporation
National Bank of Canada

The Company may also invest up to 15% of the net asset value in equity securities of issuers
other than the 15 companies listed above. In order to supplement the dividends received on the
portfolio and to reduce risk, the Company will from time to time write covered call options in
respect of some or all of the common shares in the portfolio.

The Company offers two types of shares:
Preferred shares:

The investment objectives with respect to the Preferred shares are as follows:

1. Toprovide holders of the Preferred shares with fixed, cumulative preferential monthly
cash dividends in the amount of $0.04792 per Preferred share to yield 5.75% on the $10
repayment amount; and

2. On or about the termination date of December 1, 2029 (subject to further 5 year extensions
thereafter), to pay the holders $10 per Preferred share.

Class A shares
The investment objectives with respect to the Class A shares are as follows:

1. Toprovide holders of the Class A shares with regular monthly cash dividends targeted
to be $0.10 per Class A share. The net asset value per unit must be above the required
$15 per unit threshold in order for monthly dividends to be declared; and

2. On or about the termination date, to pay the holders the original issue price ($15) of

the Class A shares.



Risk

The risks of investing in the Company remain as discussed in the Annual Information Form
dated February 23, 2024. In addition, note 5 of the financial statements (“Management of Risk
of Financial Instruments”) contains disclosure on specific types of risks related to the financial
investments held by the Company.

RESULTS OF OPERATIONS

North American equity markets gained during the six month period ended May 31, 2024. In
Canada, these gains were a result of higher commodity prices and lower inflation. Lower inflation
levels supported market sentiment that interest rate cuts were imminent, which boosted equity
markets. The Bank of Canada maintained its policy rates unchanged during the period waiting
for more data to confirm low inflation readings before starting rate cuts. During the period, the
Canadian economy continued to moderate, with unemployment rising and wage growth slowing.
Though the spread between the 10-year and 2-year treasury yield continued to narrow, the yield
curve continued to be inverted during the period, with shorter term maturities yielding more
than longer-term maturities, which generally adversely impacts the earnings potential of financial
services companies and creates headwinds for business investments.

Overall, the companies held in the portfolio appreciated during the period.

The net assets per unit finished the period at $15.17 as at May 31, 2024. A combined total of
$0.49 was paid in distributions to Class A and Preferred shareholders during the period. A total
of $24.33 has been paid in distributions to Class A shares and Preferred shares since inception.

The Company announced on May 27, 2024 that the TSX accepted its notice of intention to
make a Normal Course Issuer Bid (the “NCIB”) to purchase its Preferred shares and Class A
shares through the facilities of the TSX and/or alternative Canadian trading systems. The NCIB
commenced on May 29, 2024 and will terminate on May 28, 2025. Pursuant to the NCIB, the
Company proposes to purchase, from time to time, if it is considered advisable, up to 2,479,650
Preferred shares and 2,427,660 Class A shares of the Company, representing 10% of the public
float of 24,796,507 Preferred shares and 24,276,607 Class A shares. As of May 15, 2024, there were
24,796,507 Preferred shares and 24,362,907 Class A shares issued and outstanding. The Company
will not purchase, in any given 30-day period, in the aggregate, more than 495,930 Preferred
shares or more than 487,258 Class A shares, being 2% of the issued and outstanding Preferred
shares and Class A shares as of May 15, 2024.

During the period ended May 31, 2024, there were 59,300 Class A shares and 4,200 Preferred
shares purchased for cancellation at an average price of $4.23 per Class A share and $9.96 per
Preferred share, respectively.

Net assets of the Company finished the period at $373.9 million.

The covered call writing program continued to provide additional income and supplemented
the dividend income earned in the portfolio.



RECENT DEVELOPMENTS

Financial markets and equity markets have experienced volatility in response to significant
macroeconomic factors, including central bank responses to inflation levels and geopolitical
events and tensions, including military events. The investment portfolio of the Company has
been subject to these market fluctuations and may continue to experience significant volatility as
these situations evolve.

On March 12,2024, the Company announced the extension of the termination date of the Company
for a further five year period from December 1, 2024 to December 1, 2029. In connection with
the extension of its term, the Company will offer a special retraction right which will allow
shareholders to tender one or both classes of shares and receive a retraction price based on the
November 29, 2024 net asset value per unit. The Company will have the right to amend the
dividend entitlement of the Preferred shares effective December 1, 2024. Any change to the
Preferred share dividend rate will be announced no later than September 30, 2024. The termination
date may be extended thereafter at the Company’s discretion for additional terms of five years
each. Shareholders will be provided with a special retraction right in connection with any such
extension.

RELATED PARTY TRANSACTIONS
Quadravest Capital Management Inc. (“Quadravest”) as investment manager and Manager earns
fees from the Company as described below in the Management Fees section.



Distributions

Class A shareholders are entitled to receive
monthly cash dividends currently targeted
to be $0.10 per Class A share to yield 8.0%
per annum on the original issue price. The
net asset value per unit must be greater than
$15 in order to declare monthly dividends.
Distributions during the period amounted to

$0.20 per Class A share.
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inception

Preferred shares - Distributions

Preferred shareholders are entitled to fixed,
cumulative preferential monthly cash
dividends in the amount of $0.04792 per
Preferred share to yield 5.75% per annum
on the $10 repayment amount. Distributions
during the period were at the fixed rate for a

total of $0.2875 per Preferred share.
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FinanciAL HIGHLIGHTS

The following tables show selected financial information about the Company and are intended to
help you understand the Company’s financial performance for the past five years. This information
is derived from the Company’s semi-annual financial statements and previous audited annual
financial statements. The information in the following table is presented in accordance with
National Instrument (“NI”) 81-106 and, as a result, does not act as a continuity of opening and

closing net assets per unit.

The Company’s net assets per unit

— Years ended November30 —

May 31, 2024 2023 2022 2021 2020 2019
Net assets per unit,
beginning of the period® 13.88 14.67 1530 13.33 1529 14.26
Increase (decrease) from operations
Total revenue 0.36 069 057 053 0.60 0.56
Total expenses (0.07) (0.14) (0.16) (0.19) (0.14) (0.15)
Realized gains (losses) for the period (0.07) 019 0.08 (0.12) 025 0.35
Unrealized gains (losses) for the period 1.55 (1.02) (0.20) 252 (1.80) 1.29
Total increase (decrease) from operations® 1.77 (0.28) 029 274 (1.09) 2.05
Distributions®
Canadian dividends (0.49) (0.58) (1.18) (1.38) (0.88) (1.03)
Total distributions (0.49) (0.58) (1.18) (1.38) (0.88) (1.03)
Net assets per unit at end of period 15.17 13.88 14.67 1530 13.33 1529
Net assets per Preferred share 10.00 10.00 10.00 10.00 10.00 10.00
Net assets per Class A share 517 388 467 530 333 529
Net assets per unit at end of period 15.17 13.88 14.67 1530 13.33 1529
1) Net assets per unit is the difference between the aggregate amount of the Company’s assets and the aggregate amount of its

liabilities, excluding Preferred shares and net assets attributable to holders of redeemable Class A shares, at the valuation date,

divided by the number of units then outstanding.

(2)  Total increase (decrease) from operations is before the payment of Preferred and Class A share distributions and other income
(charges) related to Preferred shares and is calculated based on the weighted average number of units outstanding during the period.
(3)  Distributions on the Preferred shares and Class A shares are based on the number of Preferred shares and Class A shares
outstanding on the record date for each distribution in the period and were paid in cash. Characterization of distributions
is based on the tax treatment that is received by investors (for semi-annual periods ended May 31, it is based on the actual
characterization for the most recently completed annual period and will be updated at year end).



RATIOS AND SUPPLEMENTAL DATA

— Years ended November 30 —
May 31, 2024 2023 2022 2021 2020 2019

Net asset value (millions)® $373.9 $344.5 $456.4 $372.0 $184.6 $247.8
Number of units

outstanding® 24,655,483 24,828,064 31,111,849 24,312,949 13,847,049 16,207,114
Base Management expense

ratio® 0.97% 0.97% 1.01% 1.15% 1.01% 0.99%
Management expense ratio

including one time secondary

offering expenses® 0.97% 0.97% 1.52% 3.23% 1.01% 0.99%
Management expense ratio

per Class A share® 15.21% 17.10% 16.05% 21.3% 22.9% 14.2%

Portfolio turnover rate® 0.63% 2.34% 4.59% 8.99% 4.72% 7.41%

Trading expense ratio” 0.02% 0.04% 0.05% 0.09% 0.10% 0.04%

Closing market price (TSX):

Preferred shares $9.99 $9.77 $9.24 $9.99 $10.10 $10.13

Closing market price (TSX):

Class A shares $4.91 $3.36 $4.72 $6.25 $3.01 $5.14

(1) This information is provided as at May 31 or November 30.

(2)  Attimes when there is an unequal number of Class A and Preferred shares outstanding, a notional unit amount will be
determined as the quotient of the total net asset value of the Company and the sum of the net asset value per share attributable
to Class A shares and Preferred shares.

(3) A separate base management expense ratio per unit has been presented to reflect the ongoing operating expenses of the
Company. The base management expense ratio per unit is based on total expenses for the stated period, excluding commissions
and other portfolio transaction costs, distributions on Preferred shares and any one time offering expenses and is expressed as
an annualized percentage of the average net asset value of the Company during the period.

(4)  Share issue expenses including all agents’ fees and other offering expenses are one time expenses connected with any
secondary offering. Any expenses incurred with secondary offerings were offset by the accretion to net asset value per unit of
such offerings.

(5)  Management expense ratio per Class A share is based on the requirements of NI 81-106. This instrument requires that all

split share companies produce an expense ratio which allocates all ongoing operating expenses of the Company (excluding
commissions and other portfolio transaction costs), all distributions on Preferred shares and all issuance costs to the Class A
shares and expresses this as an annualized percentage of the average net asset value attributable to the Class A shares during
the period. The management expense ratio per Class A share should not be interpreted as the required return necessary for the
Company or the Class A shares to cover the operating expenses of the Company. This calculation is based only on a portion

of the Company’s assets whereas the Company utilizes its entire assets to generate investment returns. Management believes
that the base management expense ratio per unit disclosed in the table above is the most representative ratio in assessing the
ongoing efficiency of the administration of the Company, making comparisons to the expense ratios of single unit mutual
funds or determining the minimum investment returns necessary by the Company to achieve growth in net asset value per
unit.

The Company’s portfolio turnover rate indicates how actively Quadravest manages the portfolio investments. A portfolio
turnover rate of 100% is equivalent to the Company buying and selling all of the securities in its portfolio once in the course of
the period. The Company employs a covered call writing strategy which can cause the portfolio turnover rate to be higher than
conventional mutual funds. The higher the Company’s portfolio turnover rate in a period, the greater the trading costs payable
by the Company in the period and the greater chance of an investor receiving taxable capital gains in the period. There is not
necessarily a relationship between a high turnover rate and the performance of the Company.

The trading expense ratio represents total commissions and other portfolio transaction costs expressed as an annualized
percentage of the average net asset value of the Company during the period.



MANAGEMENT FEES

Pursuant to the terms of the investment management agreement, Quadravest is entitled to a base
management fee payable in arrears at an annual rate equal to 0.65% of the net asset value of the
Company, which includes the outstanding Preferred shares, calculated as at each month-end
valuation date. In addition, Quadravest is entitled to receive a performance fee subject to the
achievement of certain pre-established total return thresholds.

Pursuant to the management agreement, the Manager is entitled to an administration fee payable
monthly in arrears at an annual rate equal to 0.1% of the net asset value of the Company, which
includes the outstanding Preferred shares, calculated as at each month-end valuation date.

The base management fee was used by Quadravest to provide investment analysis, make
investment decisions, and make brokerage arrangements for the purchase and sale of securities
including the covered call writing program. The administration fee was used to provide or
arrange administrative services required by the Company which includes all operational services,
financial accounting, shareholder reporting and regulatory reporting.



PAST PERFORMANCE
Year-by-Year Returns

The past performance of 1) the net asset value per unit; 2) the Preferred share on a net asset value
basis; and 3) the Class A share on a net asset value basis for each of the last ten years are presented
in the bar charts below. Each bar in the chart reflects the change in percentage terms of how a unit,
a Preferred share or a Class A share would have increased or decreased during the applicable year.

In respect to the charts displayed below, please note the following;:

a)

b)

The performance information shown assumes that all cash distributions made by the
Company during the years shown were reinvested in the applicable additional securities

of the Company;

The performance information does not take into account sales, redemption, distribution
or other optional charges that would have reduced returns or performance; and

Past performance of the Company does not necessarily indicate how it will perform in

the future.
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SUMMARY OF INVESTMENT PORTFOLIO
All holdings as at May 31, 2024

Name Weighting (%)
Manulife Financial Corporation 9.8
Royal Bank of Canada 8.7
National Bank of Canada 7.6
Canadian Imperial Bank of Commerce 7.4
Thomson Reuters Corp. 71
Sun Life Financial Inc. 6.6
TC Energy Corp. 6.4
Suncor Energy Inc. 6.3
Bank of Montreal 59
Enbridge Inc. 5.8
Toronto-Dominion Bank 52
Bank of Nova Scotia 44
BCE Inc. 43
TELUS Corporation 4.0
Loblaw Companies Ltd. 15
TMX Group Inc. 1.4
TransAlta Corporation 1.3
AGF Management Ltd. 11
CI Financial Corp. 0.8
Emera Inc. 0.7
Total long positions as a percentage of net assets 96.3
Cash 47
Other net assets (liabilities) -1.0
100.0

The summary of investment portfolio may change due to ongoing portfolio transactions of the Company.
Updates are available quarterly.
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PORTFOLIO BREAKDOWN
The following pie chart shows the composition of the Company’s holdings between Canadian
core and other Canadian investments.

Dividend 15 Split Corp. Il

Canadian Core Holdings 88.6%

DivipenDp 15 Sprit Corp. 11
MANAGEMENT’S RESPONSIBILITY FOR FINANCIAL REPORTING

The interim financial statements of Dividend 15 Split Corp. II (the “Company”) have been prepared
by Quadravest Capital Management Inc. (the “Manager” of the Company) and approved by
the Board of Directors of the Company. The Manager is responsible for the information and
representations contained in these interim financial statements and the other sections of the
semi-annual report.

The Manager maintains appropriate procedures to ensure that relevant and reliable financial
information is produced. The interim financial statements have been prepared in accordance with
International Financial Reporting Standards, as applicable to the preparation of interim financial
statements including International Accounting Standard 34, and may include certain amounts that
are based on estimates and judgments. The material accounting policy information applicable to the
Company is described in note 3 to the financial statements.

The Board of Directors of the Company is responsible for ensuring that management fulfills its
responsibilities for financial reporting and has reviewed and approved these interim financial
statements.

L
WAYNE FINCH SiLvia GOMEs
Chief Executive Officer, President and Director Chief Financial Officer
Quadravest Capital Management Inc. Quadravest Capital Management Inc.
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Di1vipenDp 15 Sperit Corp. 11
STATEMENTS OF FINANCIAL PosiTioN

As AT My 31, 2024 (UnaupiTED) AND NOVEMBER 30, 2023

ASSETS

Current Assets

Investments

Cash

Interest, dividends and other receivables

LIABILITIES

Current Liabilities

Written options

Fees and other accounts payable
Distributions payable

Class B shares

Preferred shares (note 6)

NET ASSETS ATTRIBUTABLE TO
HOLDERS OF REDEEMABLE
CLASS A SHARES

Number of Preferred shares outstanding (note 6)
Number of Class A shares outstanding (note 6)
Net assets per Preferred share

Net assets per Class A share
Net assets per unit

Approved on behalf of the Board of Directors

WAYNE FINCH

Director

May 31, November 30,
2024 2023

9 9
359,471,031 326,348,937
17,387,456 18,453,012
1,220,443 1,408,617
378,078,930 346,210,566
200,914 195,816
306,662 282,776
3,624,539 1,193,577
1,000 1,000
247,965,070 249,077,070
252,098,185 250,750,239
125,980,745 95,460,327
24,796,507 24,907,707
24,362,907 24,619,107
$10.00 $10.00
$5.17 $3.88
$15.17 $13.88

@(ﬂ// é)imoé/h{'

PETER CRUICKSHANK

Director

The accompanying notes are an integral part of these financial statements.
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Drvipenp 15 Sperit Corp. 11
STATEMENTS OF COMPREHENSIVE INCOME / (LOsS)

FOR THE SIX MONTH PERIODS ENDED MAY 31 (UNAUDITED)

INCOME

Net gain (loss) on investments and derivatives

Net realized gain (loss)

Net change in unrealized appreciation/depreciation
Dividends

Interest for distribution purposes

Net gain (loss) on investments and derivatives

EXPENSES (note 7)
Management fees

Audit fees

Directors’ fees
Independent Review Committee fees
Custodial fees

Legal fees

Shareholder reporting costs
Other operating expenses
Harmonized sales tax
Transaction costs

Increase (decrease) in net assets attributable to holders
of redeemable Class A shares before distributions
and other income (charges) on Preferred shares

Distributions on Preferred shares

Gain on redemption of Preferred shares

Increase (decrease) in net assets attributable to holders
of redeemable Class A shares

Increase (decrease) in net assets attributable to holders
per redeemable Class A share (note 8)

The accompanying notes are an integral part of these financial statements.
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2024 2023
() (9)
(1,793,983) 246,687
38,261,029 (24,076,594)
8,537,858 9,441,068
366,836 980,508
45,371,740 (13,408,331)
1,385,579 1,680,732
14,746 13,856
7,167 7,167
1,154 950
36,680 57,729
29,145 29,992
34,559 41,653
82,320 208,132
174,805 200,918
41,917 105,295
1,808,072 2,346,424
43,563,668 (15,754,755)
(7,135,022)  (8,934,851)
170 24,720
36,428,816 (24,664,886)
1.49 (0.79)
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STATEMENTS OF CHANGES IN NET ASSETS
ATTRIBUTABLE TO HOLDERS OF REDEEMABLE CLASS A SHARES

FOR THE SIX MONTH PERIODS ENDED MAY 31 (UNAUDITED)

2024 2023
%) ©)
Net Assets attributable to holders of redeemable Class A
shares - Beginning of period 95,460,327 145,251,255
Increase (decrease) in net assets attributable to holders
of redeemable Class A shares 36,428,816 (24,664,886)
Class A share redemptions (1,035,817) (203,820)
Distributions on Class A shares®
Canadian dividends (4,872,581) -
Change in net assets attributable to holders of redeemable
Class A shares 30,520,418 (24,868,706)
Net Assets attributable to holders of redeemable Class A
shares - End of period 125,980,745 120,382,549

(1) The tax characterization of distributions is an estimate only based on the actual characterization for the respective most recently
completed annual period. Actual year-end characterization will differ.

The accompanying notes are an integral part of these financial statements.
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Di1vipenDp 15 Sperit Corp. 11
STATEMENTS OF CAsH FLow

FOR THE SIX MONTH PERIODS ENDED MAY 31 (UNAUDITED)

Cash flows from (used in) operating activities
Increase (decrease) in net assets attributable to holders
of redeemable Class A shares

Adjustment for:
Distributions on Preferred shares
Net realized (gain) loss on investments and derivatives
Net change in unrealized appreciation/depreciation
of investments and derivatives
Gain on redemption of Preferred shares
Purchase of investments, net of option premiums
Proceeds from sale of investments
(Increase) decrease in interest, dividends
and other receivables
Increase (decrease) in fees and other accounts payable
Net cash flows from (used in) operating activities

Cash flows from (used in) financing activities

Amounts paid on redemption of Class A shares
and Preferred shares

Distributions on Class A shares

Distributions on Preferred shares

Net cash flows from (used in) financing activities

Net increase (decrease) in cash
Cash at beginning of the period
Cash at end of the period

Dividends received*
Interest received*

* Included as part of Cash Flows from Operating Activities.

The accompanying notes are an integral part of these financial statements.

16

2024 2023
®) ()]
36,428,816  (24,664,886)
7,135,022 8,934,851
1,793,983 (246,687)
(38,261,029) 24,076,594
(170) (24,720)
98,139  (3,761,328)
3,251,911 714,700
188,174 (113,916)
23,886 117,468
10,658,732 5,032,076
(2,147,647) (607,100
(2,436,290) -
(7,140351)  (8,936,902)
(11,724,288)  _(9,544,002)
(1,065,556)  (4,511,926)
18,453,012 59,810,050
17,387,456 55,298,124
8,724,728 9,328,504
366,836 980,508



DivipenDp 15 Sperit Core. 11
SCHEDULE OF PORTFOLIO INVESTMENTS

As AT MAy 31, 2024 (UNAUDITED)

No. of shares
(contracts)

182,633
253,950
345,858
407,200
217,256
436,400
1,033,650
243,400
218,382
358,600
453,750
664,668
112,970
257,000
480,800

486,700
52,000
35,000

423,200

142,615

Description Average Cost ($) Fair
(Premiums received) Value
)
Canadian Common Equities
15 Core Holdings
Bank of Montreal 21,696,051 22,199,041
Bank of Nova Scotia 19,603,997 16,384,854
BCE Inc. 21,289,325 16,123,900
Canadian Imperial Bank of Commerce 26,328,666 27,518,576
CI Financial Corp. 6,716,770 3,178,455
Enbridge Inc. 21,787,299 21,745,812
Manulife Financial Corporation 24,230,132 36,591,210
National Bank of Canada 13,438,208 28,353,666
Royal Bank of Canada 24,560,914 32,534,550
Sun Life Financial Inc. 21,730,423 24,495,966
TC Energy Corp. 27,484,907 23,849,100
TELUS Corporation 16,226,704 14,895,210
Thomson Reuters Corp. 9,750,660 26,495,984
Toronto-Dominion Bank 18,536,179 19,583,400
TransAlta Corporation 5,859,594 4,707,032
Total Core Portfolio Equities (88.7%) 279,239,829 318,656,756
Other Canadian Common Equities
AGF Management Ltd. 6,257,335 4,059,078
Emera Inc. 2,897,832 2,467,920
Loblaw Companies Ltd. 1,747,432 5,540,500
Suncor Energy Inc. 13,110,662 23,529,920
TMX Group Inc. 1,806,673 5,216,857
Total Other Canadian Common
Equities (11.4%) 25,819,934 40,814,275
Total Canadian Common Equities (100.1%) 305,059,763 359,471,031
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Drvipenp 15 Sperit Corp. 11
SCcHEDULE OF PORTFOLIO INVESTMENTS (CONTINUED...)

As AT MAy 31, 2024 (UNAUDITED)

No. of shares Description Average Cost ($) Fair
(contracts) (Premiums received) Value
®)

Call Options written (100 shares per contract)
Canadian call options written

(325) Bank of Montreal @ $132 June 2024 (45,500) (1,587)
(100) Bank of Nova Scotia @ $68 July 2024 (7,800) (1,850)
(500) Canadian Imperial Bank of Commerce

@ $70 June 2024 (67,500) (8,000)
(170) CI Financial Corp. @ $15 July 2024 (5,610) (5,610)
(700) Enbridge Inc. @ $52.50 July 2024 (30,100) (10,150)
(135) National Bank of Canada @ $117 June 2024 (18,360) (17,753)
(225) Royal Bank of Canada @ $148 June 2024 (29,925) (58,838)
(215) Sun Life Financial Inc. @ $71 July 2024 (15,265) (11,395)
(322) Sun Life Financial Inc. @ $72 June 2024 (21,252) (1,932)
(350) TC Energy Corp. @ $51 June 2024 (21,000) (66,150)
(300) Toronto-Dominion Bank @ $79.50 June 2024 (26,400) (3,900)
(500) TransAlta Corporation @ $10 July 2024 (15,500) (13,749)
Total Canadian call options written (-0.1%) (304,212) (200,914)
304,755,551 359,270,117

Less adjustments for transaction costs (167,778)
Total Investments (100.0%) 304,587,773 359,270,117
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1. Incorporation

Dividend 15 Split Corp. II (the “Company”) is a mutual fund corporation established under
the laws of the Province of Ontario on September 28, 2006 that began investment operations on
November 16, 2006. The manager and the investment manager of the Company is Quadravest
Capital Management Inc. (“Quadravest” or “Manager”). The Company’s principal office is located
at 200 Front Street West, Suite 2510, Toronto, Ontario M5V 3K2. The Company invests in an
actively managed portfolio of common shares comprised primarily of 15 core large capitalization
dividend yielding Canadian companies. The Company employs an active covered call writing
program to enhance the income earned from the portfolio.

On March 12,2024, the Company announced the extension of the termination date of the Company
for a further five year period from December 1, 2024 to December 1, 2029. In connection with
the extension of its term, the Company will offer a special retraction right which will allow
shareholders to tender one or both classes of shares and receive a retraction price based on the
November 29, 2024 net asset value per unit. The Company will have the right to amend the
dividend entitlement of the Preferred shares effective December 1, 2024. Any change to the
Preferred share dividend rate will be announced no later than September 30, 2024. The termination
date may be extended thereafter at the Company’s discretion for additional terms of five years
each. Shareholders will be provided with a special retraction right in connection with any such
extension.

2. Basis of presentation

These financial statements have been prepared in compliance with International Financial
Reporting Standards as issued by the International Accounting Standards Board (“IFRS
Accounting Standards”), as applicable to the preparation of interim financial statements, including
International Accounting Standard (“IAS”) 34, Interim Financial Reporting. These financial
statements should be read in conjunction with the annual financial statements for the year ended
November 30, 2023, which were prepared in accordance with IFRS Accounting Standards.

These financial statements were approved by the Board of Directors of the Company on July
17,2024.

3. Material accounting policy information
The following is a summary of material accounting policy information applicable to the Company.

Investments and financial instruments

The Company classifies its investments, including derivatives, based on both the
Company’s business model for managing those financial assets and the contractual cash
flow characteristics of the financial assets. The portfolio of financial assets is managed
and performance is evaluated on a fair value basis. The Company is primarily focused
on fair value information and uses that information to assess the assets’ performance and
to make decisions. The Company has not taken the option to irrevocably designate any
equity securities as fair value in other comprehensive income (“FVOCI”). Consequently, all
investments, including derivatives are measured at fair value through profit or loss.

The Company’s obligations for net assets attributable to holders of redeemable Class A shares
are presented at the annual redemption amount. All other financial assets and liabilities
are recognized initially at fair value and subsequently measured at amortized cost, which
approximates fair value.
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The Company recognizes regular purchases and sales of financial instruments on the trade
date, which is the date on which it commits to purchase or sell the instrument. Transaction
costs, such as brokerage commissions, related to financial assets and financial liabilities at
fair value through profit or loss (“FVTPL”) are expensed as incurred and transaction costs
related to financial instruments not at FVTPL are included in the carrying amounts thereof.
A financial asset is derecognized when the rights to receive cash flows from the investment
have expired or have been transferred and when the Company has transferred substantially
all the risks and rewards of ownership of the asset. Dividends are recognized as income on
the ex-dividend date. Realized gains and losses and unrealized appreciation and depreciation
are determined on an average cost basis. The cost of investments is determined using the
average cost method.

Written option premiums received by the Company are, so long as the options are
outstanding, reflected as a liability, in the Statements of Financial Position and are valued
at an amount equal to the current market value of an option that would have the effect of
closing the position. Gains or losses realized upon expiration or exercise of the option are
included in net realized gain (loss) on investments and derivatives in the Statements of
Comprehensive Income/ (Loss).

The Preferred shares rank prior to the Class A and Class B shares and are thus not subordinate
to all other classes of puttable instruments and therefore, the shares have been classified as
financial liabilities. These shares are carried at amortized cost. Amortization of premiums or
discounts on the issuance of Preferred shares is included in the Statements of Comprehensive
Income/ (Loss).

The Class B shares are subordinate to the Preferred shares but rank prior to the Class A shares
and are thus not subordinate to all other classes of puttable instruments and therefore, the
shares have been classified as financial liabilities. These shares are carried at amortized cost.

The Class A shares may be retracted monthly, annually, or on the termination date of the
Company. As a result, the shares contain multiple contractual obligations, and therefore,
have been presented as financial liabilities.

The net asset value of the Company is determined in accordance with requirements of
law, including National Instrument 81-106, Investment Fund Continuous Disclosure, and
is used to process shareholder transactions. For financial reporting purposes under IFRS
Accounting Standards, net assets of the Company is determined as the difference between
the aggregate amount of the Company’s assets and the aggregate amount of its liabilities,
excluding Preferred shares and net assets attributable to holders of redeemable Class A
shares (“Net Assets of the Company”). Preferred shares and Class A shares are issued on the
basis that an equal number of Preferred shares and Class A shares (together, a “unit”) will
be issued and outstanding at all material times. At times when there is an unequal number
of Class A and Preferred shares outstanding, a notional unit amount will be determined as
the quotient of the total net asset value of the Company and the sum of the net asset value
per share attributable to Class A shares and Preferred shares.

Valuation of investments

Fair value is the price that would be received to sell an asset or paid to transfer a liability in
an orderly transaction between market participants at the measurement date. The fair value
of financial assets and liabilities traded in active markets (such as publicly traded shares and
options) are based on the last traded prices at the close of trading on the reporting date. The
Company uses the last traded market price for both financial assets and financial liabilities
where the last traded price falls within that day’s bid-ask spread. In circumstances where
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the last traded price is not within the bid-ask spread, the Manager determines the point
within the bid-ask spread that is most representative of fair value based on the specific facts
and circumstances. The Company’s policy is to recognize transfers into and out of the fair
value hierarchy levels as of the date of the event or change in circumstances giving rise to
the transfer.

The fair value of financial assets and liabilities that are not traded in an active market is
determined using valuation techniques. The Company uses a variety of methods and makes
assumptions that are based on market conditions existing at each reporting date. Valuation
techniques include the use of comparable recent arm’s length transactions, reference to other
instruments that are substantially the same, discounted cash flow analysis, option pricing
models and others commonly used by market participants and which make the maximum
use of observable inputs. Refer to note 5 for further information about the Company’s fair
value measurements.

Cash
Cash is comprised of demand deposits with a financial institution.

Translation of foreign currencies

The Company’s functional and presentation currency is Canadian dollars. The fair value
of investments and other assets and liabilities in foreign currencies are translated into the
Company’s functional currency at the rates of exchange prevailing at each measurement
date. Purchases and sales of investments, income and expenses are translated at the rates of
exchange prevailing on the respective dates of such transactions.

Management fees, administration fees and performance fees

Management fees and administration fees are accrued by the Company over time, as services
are rendered by Quadravest. At each measurement date, the Company recognizes an expense
and financial liability based on the amount, if any, of performance fees expected to be paid
based on the net asset value of the Company. Refer to note 7 for further information about the
calculation of management, administration fees and performance fees, if any, of the Company.

Increase (decrease) in net assets attributable to holders per redeemable Class A share

Increase (decrease) in net assets attributable to holders per redeemable Class A share is
based on the increase or decrease in net assets attributable to holders of redeemable Class
A shares divided by the weighted average number of such shares outstanding during the
period. Refer to note 8 for the calculation.

Taxation

The Company qualifies as a mutual fund corporation under the Income Tax Act (Canada)
(the “Tax Act”) and it is subject to income tax in each taxation year on the amount of its
net income for the taxation year, including net realized taxable capital gains, if any, at the
rate applicable to mutual fund corporations. The general income tax rules associated with
a public corporation also apply to a mutual fund corporation with the exception that taxes
payable on net realized capital gains are refundable on a formula basis when its shares are
redeemed or when it pays capital gains dividends out of its capital gains dividend account
to its shareholders.
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Interest and foreign income are taxed at normal corporate rates applicable to mutual fund
corporations and can be reduced by permitted deductions for tax purposes.

All of the Company’s expenses including management fees, administration fees and operating
expenses will be taken into account in determining its overall tax liability.

As amutual fund corporation, taxable dividends received from taxable Canadian corporations
are subject to a Part IV tax of 38 1/3%. Such taxes are fully refundable upon payment of
taxable dividends to its shareholders on a basis of $1.15 for every $3 of dividends paid. Any
such tax paid is reported as an amount receivable until recovered through the payment to
shareholders of dividends out of net investment income. All tax on net taxable realized capital
gains is refundable when the gains are distributed to shareholders as capital gains dividends
or through redemption of shares at the request of shareholders, while the Company qualifies
as a mutual fund corporation. As a result of the capital gains refund mechanism and Part IV
tax refunds, the Company recovers any Canadian income taxes paid in respect of its capital
gains and taxable Canadian dividends. As a result, the Company has determined that it is
in substance not taxable. Consequently, the tax benefit of capital and non-capital losses and
other temporary differences have not been reflected in the Statements of Financial Position
as deferred income tax assets or liabilities.

The Company has estimated accumulated non capital losses for tax purposes as at May
31, 2024 of $32,443,627 (November 30, 2023-$33,270,033) that are available to lower taxable
income in future periods if required and expire after the scheduled termination date of the
Company. The Company also has estimated accumulated capital losses for tax purposes of
$6,878,304 (November 30, 2023-$6,878,304) which may be used to lower future capital gains
if required and which do not expire.

4. Critical Accounting Estimates and Judgments

The preparation of these financial statements include estimates and assumptions by management
based on past experiences, present conditions and expectations of future events. Where estimates
were made, the reported amounts for assets, liabilities, income and expenses may differ from
the amounts that would otherwise be reflected if the ultimate outcome of all uncertainties and
future events were known at the time these financial statements were prepared. The Company’s
most significant estimates involve the measurement of investments and derivatives at fair value
as described in note 5.

5. Management of Risk of Financial Instruments

The Company classifies fair value measurements within a hierarchy which gives the highest
priority to unadjusted quoted prices in active markets for identical assets or liabilities and lowest
priority to unobservable inputs. The three levels of the fair value hierarchy are:

Level 1 - Quoted prices (unadjusted) in active markets for identical assets or liabilities that
the entity can assess at the measurement date;

Level 2 - Inputs other than quoted prices included within Level 1 that are observable for
the asset or liability, either directly or indirectly; and

Level 3 - Inputs that are unobservable for the asset or liability.
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The following table illustrates the classification of the Company’s financial instruments within
the fair value hierarchy as at May 31, 2024 and November 30, 2023:

Financial assets and liabilities at fair value as at May 31, 2024

Level 1 Level 2 Level 3 Total

Equities $359,471,031 - - $359,471,031
Options ($200,914) - - ($200,914)
$359,270,117 - - $359,270,117

Financial assets and liabilities at fair value as at November 30, 2023

Level 1 Level 2 Level 3 Total

Equities $326,348,937 - - $326,348,937
Options ($195,816) - - ($195,816)
$326,153,121 - - $326,153,121

All fair value measurements above are recurring and fair values are classified as Level 1 when
the related security or derivative is actively traded and a quoted price is available. There were
no transfers or reclassifications between levels for the period ended May 31, 2024 or the year
ended November 30, 2023.

The Company’s investment activities expose it to a variety of financial risks: market risk (including
price risk, interest rate risk and currency risk), credit risk and liquidity risk.

Any sensitivity analysis presented below may differ from actual results and the difference could
be material.

Market Price Risk

All securities investments present a risk of loss of capital. The 15 core holdings in the portfolio
were selected because of their long term history of market price appreciation and dividend
growth. These portfolio companies were selected from the S&P/TSX 60 index and are among
the largest companies in Canada.

The market price risk is affected by three main components: price risk, interest rate risk and
foreign currency movements.

Price risk

Other price risk is the risk that the value of financial instruments will fluctuate as a result of
changes in market prices (other than those arising from interest rate risk or currency risk).

The Manager manages market price risk by limiting investment in any one portfolio company
to no more than 10% of the net asset value of the Company at the time of purchase.

In addition, the supplemental covered call writing program generates an additional stream
of income to the portfolio which may also help mitigate against market price declines during
periods in which a particular portfolio company has a covered call option written against that
position.

The Company is exposed to other price risk from its investment in equity securities and
written options. As at May 31, 2024, had the prices on the respective stock exchanges for
these equity securities increased by 10%, with all other variables held constant, Net Assets
of the Company would have increased by approximately $34,561,000 (November 30, 2023~
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$30,072,000). Similarly, had the prices on the respective stock exchanges for these equity
securities decreased by 10%, with all other variables held constant, Net Assets of the Company
would have decreased by approximately $35,837,000 (November 30, 2023-$32,527,000).

Interest rate risk

Interest rate risk is the risk that the fair value of interest bearing financial instruments will
fluctuate due to changes in market interest rates. The majority of the Company’s financial assets
and liabilities are non interest bearing. As a result, the Company is not subject to significant
amounts of risk due to fluctuations in the prevailing levels of market interest rates and considers
interest rate risk insignificant as at May 31, 2024 and November 30, 2023.

Currency risk

Currency risk is the risk that financial instruments that are denominated in a currency other
than the Canadian dollar, which is the Company’s reporting currency, will fluctuate due
to changes in exchange rates. All portfolio holdings and Net Assets of the Company are
denominated in Canadian dollars and therefore there is no currency risk as at May 31, 2024
and November 30, 2023.

Other risks
Credit risk

Credit risk is the risk that a counterparty will be unable to pay amounts in full when due. All
of the Company’s transactions are in listed securities and options and are settled and paid for
using approved brokers. The risk of default is considered minimal as delivery of securities
sold is only made once the broker has received payment. Payment is made on purchase once
the securities have been received by the broker. Cash is held with a reputable and regulated
financial institution. As at May 31, 2024 and November 30, 2023, the Company did not have
significant credit risk exposure.

Liquidity risk

Liquidity risk is the risk that the Company may not be able to settle or meet its obligations on
time or at a reasonable price. The Company is exposed to liquidity risk primarily through its
monthly and annual retractions of Class A shares and Preferred shares. The Company receives
adequate notice for all retraction requests. The Company’s portfolio is invested in highly liquid
large capitalization investments that trade on the Toronto Stock Exchange (“TSX”). All Class A
shares and Preferred shares outstanding are redeemable on a monthly and annual basis but are
scheduled to be redeemed upon termination of the Company. As at May 31, 2024 and November
30,2023, all other financial liabilities are payable within three months from the end of the period.

Concentration risk

The Company’s 15 core holdings are concentrated in the S&P/TSX 60 index and as such will
be exposed to some of the specific factors that affect this index. An individual portfolio holding
may represent no more than 10% of the net asset value of the Company at the time of purchase.
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The Company’s investment portfolio is concentrated in the following segments as at:
May 31, 2024 November 30, 2023

Canadian core common equities 85.4% 85.3%
Other Canadian equities 10.9% 9.6%
Call options written -0.1% -0.1%

Other assets less liabilities
(excluding Preferred shares) 3.8% 52%
100% 100%

6. Redeemable Units

Preferred shares
The Company is authorized to issue an unlimited number of Preferred shares.

Preferred share transactions May 31, 2024 May 31, 2023
Beginning of period 24,907,707 31,111,849
Redeemed during the period (111,200) (42,800)
End of period 24,796,507 31,069,049

Preferred shares are entitled to cumulative monthly cash dividends of $0.04792 per Preferred
share. All Preferred shares outstanding on the termination date will be redeemed by the Company
on that date. The Preferred shares have been presented as liabilities in the financial statements.

Preferred shares trade under the symbol “DF.PR.A” on the TSX. The trading price of Preferred
shares on the TSX was $9.99 as at May 31, 2024 (November 30, 2023-$9.77). Preferred shares may be
surrendered at any time for retraction at specified retraction amounts, but will be retracted only on
the last business day of each month. Shareholders who concurrently retract a Preferred share and a
Class A share in the month of August in each year will be entitled to receive an amount equal to the
net asset value per unit calculated on the last business day of August. Preferred shares retracted in
any other month will receive a retraction price based on a discounted specified retraction formula.
Under the terms of a recirculation agreement, the Company may, but is not obligated to, require
the recirculation agent to use its best efforts to find purchasers for any Preferred shares or Class A
shares tendered for retraction. Gains or losses from the redemption of shares, if any, are recorded
in gain (loss) on redemptions on the Statements of Comprehensive Income/(Loss).

The Preferred shares rank in priority to the Class A shares and Class B shares with respect to the payment
of dividends. Preferred shares rank in priority to the Class A shares upon termination of the Company.

The Company announced on May 27, 2024 that the TSX accepted its notice of intention to
make a Normal Course Issuer Bid (the “NCIB”) to purchase its Preferred shares and Class A
shares through the facilities of the TSX and/or alternative Canadian trading systems. The NCIB
commenced on May 29, 2024 and will terminate on May 28, 2025. Pursuant to the NCIB, the
Company proposes to purchase, from time to time, if it is considered advisable, up to 2,479,650
Preferred shares and 2,427,660 Class A shares of the Company, representing 10% of the public
float of 24,796,507 Preferred shares and 24,276,607 Class A shares. As of May 15, 2024, there were
24,796,507 Preferred shares and 24,362,907 Class A shares issued and outstanding. The Company
will not purchase, in any given 30-day period, in the aggregate, more than 495,930 Preferred
shares or more than 487,258 Class A shares, being 2% of the issued and outstanding Preferred
shares and Class A shares as of May 15, 2024.

The previous NCIB which commenced on May 29, 2023 terminated on May 28, 2024.
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During the period ended May 31, 2024, there were 4,200 Preferred shares purchased for
cancellation at an average price of $9.96 per Preferred share. During the year ended November
30, 2023, there were 107,300 Preferred shares purchased for cancellation at an average price of
$9.76 per Preferred share.

The Company may issue shares to the public from time to time, at the Company’s discretion,
under an at-the-market equity program (the “ATM Program”). Any Class A shares or Preferred
shares sold in the ATM Program will be sold through the TSX or any other marketplace in Canada
on which the Class A shares and Preferred shares are listed, quoted or otherwise traded at the
prevailing market price at the time of sale.

During the period ended May 31, 2024 and the year ended November 30, 2023, there were no
Preferred shares sold through the ATM Program.

Class A shares and Class B shares

Authorized

An unlimited number of Class A shares

1,000 Class B shares

Class A share transactions May 31, 2024 May 31, 2023
Beginning of period 24,619,107 31,111,849
Redeemed during the period (256,200) (42,800)
End of period 24,362,907 31,069,049

Class A shares were originally issued at $15 per share. Class A share distributions are targeted at
$0.10 per month per share. The net asset value per unit must remain above the required $15 per
unit threshold for distributions to be declared. All Class A shares outstanding on the termination
date will be redeemed by the Company on that date.

Class A shares trade under the symbol “DF” on the TSX. The trading price of Class A shares on the
TSX was $4.91 as at May 31, 2024 (November 30, 2023-$3.36). Class A shares may be surrendered
at any time for retraction at specified retraction amounts, but will be retracted only on the last
business day of each month. Shareholders who concurrently retract a Class A share and a Preferred
share in the month of August in each year will be entitled to receive an amount equal to the net
asset value per unit calculated on the last business day of August. Class A shares retracted in any
other month will receive a retraction price based on a discounted specified retraction formula.
Under the terms of a recirculation agreement, the Company may, but is not obligated to, require
the recirculation agent to use its best efforts to find purchasers for any Preferred shares or Class A
shares tendered for retraction. Gains or losses from the redemption of shares, if any, are recorded
in gain (loss) on redemptions on the Statements of Comprehensive Income/ (Loss).

The Preferred shares rank in priority to the Class A shares with respect to the payment of
dividends. Upon the termination of the Company, Class A shareholders will receive an amount
equal to the net asset value per unit less $10 (the redemption value of the Preferred shares).
During the period ended May 31, 2024, there were 59,300 Class A shares purchased for cancellation
at an average price of $4.23. There were 395,900 Class A shares purchased for cancellation at an
average price of $3.11 per Class A share during the year ended November 30, 2023.

During the period ended May 31, 2024 and the year ended November 30, 2023, there were no
Class A shares sold through the ATM Program.

The holders of Class B shares are not entitled to receive dividends. The Class B shares are
retractable at a price of $1.00 per share. Class B shareholders are entitled to one vote per share.
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On November 16, 2007, the Company issued 1,000 Class B shares to Dividend 15 Split Corp. II
Holding Trust for cash consideration of $1,000.

7. Expenses

The Company is responsible for all expenses incurred in connection with the operation and
administration of the Company, including, but not limited to, accounting and administration
fees, custodian fees, transfer agent fees, legal and audit expenses, fees payable to the independent
directors of the Company and the Company’s independent review committee, regulatory filing
and stock exchange fees, costs of reporting to shareholders and costs and expenses arising as a
result of complying with all applicable laws, regulations and policies.

Pursuant to the management agreement, Quadravest is entitled to an administration fee payable
monthly in arrears at an annual rate of 0.10% of the net asset value of the Company, which includes
the outstanding Preferred shares, calculated as at each month-end valuation date.

Pursuant to the terms of the investment management agreement, Quadravest is entitled to a base
management fee payable in arrears at an annual rate equal to 0.65% of the net asset value of the
Company, which includes the outstanding Preferred shares, calculated as at each month-end
valuation date. In addition, Quadravest is entitled to receive a performance fee subject to the
achievement of certain pre-established total return thresholds.

Total management fees of $1,385,579 (May 31, 2023-$1,680,732) incurred during the period
ended May 31, 2024, include the administration fee and base management fee. As at May 31,
2024, $239,819 (November 30, 2023-$211,508) was payable to the Manager with respect to the
administration fee and investment management fee. No performance fees were paid during the
period ended May 31, 2024 and the year ended November 30, 2023.

The brokerage commissions paid during the period ended May 31, 2024 by the Company for
its portfolio transactions were $41,917 (May 31, 2023-$105,295). Brokerage commissions paid to
certain brokers may, in addition to paying for the cost of brokerage services in respect of portfolio
transactions, also provide for the cost of investment research services provided to the investment
manager. The value of such research services included in commissions paid to brokers for the
period ended May 31, 2024 amounted to $1,070 (May 31, 2023-$1,208).

8. Increase (decrease) in net assets attributable to holders per redeemable Class A share

The increase (decrease) in net assets attributable to holders per redeemable unit for the periods
ended May 31, 2024 and 2023 is calculated as follows:

May 31, 2024 May 31, 2023

Increase (decrease) in net assets attributable

to holders of redeemable Class A shares $36,428,816 ($24,664,886)
Weighted average Class A shares outstanding 24,436,840 31,079,149
Increase (decrease) in net assets attributable to holders

per redeemable Class A share $1.49 ($0.79)
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9. Distributions
Distributions per share were as follows:

May 31, 2024 May 31, 2023
Preferred shares $0.2875 $0.2875
Class A shares $0.20 $-

10. Capital Management
The Company considers its capital to consist of Class A, Class B and Preferred shares.

The Company’s objectives in managing its capital are:

i)  toprovide holders of Preferred shares with fixed cumulative preferential monthly cash
dividends in an amount of $0.04792 per Preferred share to yield 5.75% per annum on
the $10 repayment amount and pay holders $10 per Preferred share on or about the
termination date; and

ii) to provide holders of Class A shares with regular monthly cash distribution targeted to
be $0.10 per Class A share and to pay holders the original issue price ($15) of the Class
A shares on or about the termination date. The net asset value per unit must be above
the required $15 per unit in order for monthly dividends to be declared.

In order to manage its capital structure, the Company may adjust the amount of dividends paid
to shareholders or return capital to shareholders.

11. Reconciliation of net asset value per Class A share to net assets attributable to holders per
redeemable Class A share

As at May 31, 2024 and November 30, 2023, there were no differences between net asset value
per Class A share used for transactional purposes and net assets attributable to holders per
redeemable Class A share for financial reporting purposes.
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Commerce Court West, Suite 4000
Toronto, Ontario M5L 1A9

Transfer Agent

Computershare Investor Service Inc.
100 University Avenue

Toronto, Ontario M5]J 2Y1

Custodian

RBC Investor Services Trust
155 Wellington St. West
Toronto, Ontario M5V 3L3
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Dividend 15

200 Front Street West
Suite 2510, Toronto, ON
M5V 3K2

Tel: 416.304.4443
Toll: 877.4QUADRA
or 877.478.2372

Fax: 416.304.4441

info@quadravest.com
www.quadravest.com



