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Portfolio Review

Dividend Growth Split Corp was up 15.0% during the first half of 2019. This compares to the S&P/TSX Composite Index, which
was up 16.2% over the same period.

The Fund benefitted from being overweight the Financials and Utilities sectors. Within the Financials sector, life insurers includ-
ing Sun Life, Manulife and Great West were among the top performers which had double digit returns during the period. Over
the past six months, the Canadian bond market has moved from expecting 2 rate hikes in 2019 to zero to a 32.5% chance for a
rate cut. We expect a slight contraction in net interest margin for Canadian banks in 2019 and consequently favor life insurers
over banks. The insurers trade at an average of 14% discount to the banks on a forward P/E basis yet earnings are expected to
grow at the same rate as banks in 2019 (approximately 6%), while at the same time, they are demonstrating capital resilience.
We continue to see strength in the clean energy/ renewable energy space and believe our utilities names including Algonquin
Power & Utilities (owns 1.5 GW of renewable energy facilities in the U.S. and Canada) and Fortis (currently undergoing clean
energy transition from 11% renewables in 2018 to 30% in 2023) can capitalize on this secular growth trend.

Our underweight position in Energy was a positive contributor to the Fund’s performance. Given that the government mandated
crude oil production cuts in Alberta in addition to the sector experiencing natural gas egress constraints, we believe the macro
environment will remain challenging for the sector for the remainder of the year.

The portfolio's underweight positions in Materials and Industrials detracted from the Fund'’s strong performance. The sharp
decline in global interest rates drove the rally in gold prices, especially during the month of June where Gold bullion posted the
biggest monthly gain since 2016 spiking up from US$1,305.6/0z to US$1,409.55/0z. We don't expect the rally in gold prices to
be sustainable, so we remain cautious on the sector. While the Industrials sector is heavily impacted by trade wars, we believe
railway and waste companies are the two bright spots as they continue to have pricing power and the ability to drive sustainable
revenue growth.

Laura Lau, SVP & Sr. PM
Michael D. Clare, VP & PM
June 30, 2019

Note: This page is not complete without disclaimers on page 2. See reverse.



Since
Inception

Annual Compound Returns' 10-Year

Dividend Growth Split Corp. - Class A 49.7% 4.3% 11.0% 5.5% 14.6% 71%

S&P/TSX Composite Index 16.2% 3.9% 8.4% 4.7% 7.8% 4.6%

Dividend Growth Split Corp. - Preferred 2.7% 5.4% 5.4% 5.4% 5.4% 5.4%
S&P/TSX Preferred Share Index (0.9%) (9.4%) 4.5% (0.9%) 2.6% 2.0%

Dividend Growth Split Corp. - Unit 15.0% 5.1% 7.7% 5.4% 9.2% 5.9%

W Returns are for the periods ended June 30, 2019. The tables show the Fund's year-by-year and compound returns on a Class A share, Preferred share and
unit for each period indicated, compared with the S&P/TSX Composite Index (“Composite Index”) and the S&P/TSX Preferred Share Index (“Preferred Share
Index”). The Composite Index tracks the performance of a broad index of large-capitalization issuers listed on the TSX. The Preferred Share Index tracks the
performance, on a market weight basis, of a broad index of preferred shares trading on the Toronto Stock Exchange. The Fund invests in a passively managed
portfolio of 20 companies that are included in the Composite Index and the portfolio is rebalanced at least annually. It is therefore not expected the Fund's
performance will mirror that of the Composite Index which has a more diversified portfolio. Further, the Composite Index is calculated without the deduction of
management fees and fund expenses, whereas the performance of the Fund is calculated after deducting such fees and expenses.

This document is for information purposes only and does not constitute an offer to sell or a solicitation to buy the securities referred to herein. The opinions
contained in this report are solely those of Brompton Funds Limited (“BFL") and are subject to change without notice. BFL makes every effort to ensure that the
information has been derived from sources believed to reliable and accurate. However, BFL assumes no responsibility for any losses or damages, whether direct
or indirect which arise from the use of this information. BFL is under no obligation to update the information contained herein. The information should not be
regarded as a substitute for the exercise of your own judgment. Please read the Fund's annual information form before investing.

You will usually pay brokerage fees to your dealer if you purchase or sell shares of the Fund on the Toronto Stock Exchange or other alternative Canadian trading
system (an “exchange”). If the shares are purchased or sold on an exchange, investors may pay more than the current net asset value when buying shares of the
investment fund and may receive less than the current net asset value when selling them.

There are ongoing fees and expenses associated with owning shares of an investment fund. An investment fund must prepare disclosure documents that
contain key information about the Fund. You can find more detailed information about the Fund in the public filings available at www.sedar.com. Investment
funds are not guaranteed, their values change frequently and past performance may not be repeated.

Certain statements contained in this document constitute forward-looking information within the meaning of Canadian securities laws. Forward-looking
information may relate to matters disclosed in this document and to other matters identified in public filings relating to the Fund, to the future outlook of the
Fund and anticipated events or results and may include statements regarding the future financial performance of the Fund. In some cases, forward-looking
information can be identified by terms such as “may’, “will’, “should’, “expect’, “plan’, “anticipate’, “believe’, “intend’, “estimate’, “predict’, “potential’, “continue”
or other similar expressions concerning matters that are not historical facts. Actual results may vary from such forward-looking information. Investors should not
place undue reliance on forward-looking statements. These forward-looking statements are made as of the date hereof and we assume no obligation to update

or revise them to reflect new events or circumstances.
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