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TSX: PIC.A, PIC.PR

Magnified Exposure to Canadian banks
Exposure to a high-quality portfolio comprised of the "Big Six"

Canadian banks

Class A (PIC.A) Outperformed Canadian banks over 5, 10 year and

since inception time-frame 

 History of dividend growth and share repurchase programs

Enhanced  yield
19.8% current yield (PIC.A), 8.50% (PIC.PR.A) 

4.1x the yield of the S&P/TSX Diversified Banks Index (PIC.A)

118 consecutive distributions paid (PIC.A and PIC.PR.A)

PIC.PR.A provides consistent income with low volatility

Split share structure
Class A offers capital appreciation potential due to  leveraged

exposure to portfolio 

Preferred provides stable monthly income and low volatility

Experienced Option Manager
Mulvihill has a 28 year track-record managing option-based split

share strategies

Launched in 1996, PIC is the first option writing fund focused on

the Canadian Banks  

Fund Details

Distribution Yield*

Distribution Frequency

Distribution Amount

Preferred

Net Asset Value

TSX Ticker PIC.PR.A

8.5%

$15.00

$0.1063

Monthly

11/01/2031Maturity Date

Why invest in PIC? 

19.8% 
CURRENT YIELD

(PIC.A) 

8.5%
CURRENT YIELD

(PIC.PR.A)

19.8%Distribution Yield*

MonthlyDistribution Frequency

$0.0800Distribution Amount

Class A

$4.84Net Asset Value

PIC.ATSX Ticker

 as of March 31, 2025

Inception 10/31/1996
Total returns net of fees and expenses

Annualized total returns based on net asset values (NAV) 
* Distribution Yield based on most recently declared distribution annualized, as a percentage of the net asset value as of 03/31/2025 

 Actual yield changes daily based on market conditions 
See disclosure or visit www.mulvihill.com for further information about the fund



12.5% return p.a.

since inception

2,734% 
TOTAL RETURN

118 Consecutive

distribution paid

19.8%
CURRENT YIELD

58% excess return

over banks index*

OUTPERFORMED
CANADIAN BANKS

PIC.A provides leverage to the "Big Six" Canadian Banks via split share
structure

19.8% current yield is 4.1x the yield of the S&P/TSX Diversified Banks Index

Returned 12.5% p.a (2,734%) since inception

Outperformed S&P/TSX Diversified Banks Index over 5, 10 year and since
inception time-frame

Paid 118 consecutive distributions

Class A units paid $29.49 in distributions since inception
(3x the initial $10.00 issue price)

PIC.A Diversified

Banks

TSX

16.0%

10.2%
8.5%

PIC.A Highlights

19.8%

4.6%
3.1%

PIC.A Diversified

Banks

TSX

Enhanced 19.8% current yield & leveraged exposure to
Canadian Banks stocks

 

Yield10 Yr Return
 (Annualized Total Return)

17.3% annualized return over the past decade with enhanced 16.1% current yield 

PIC.A - CLASS A SHARE

Total returns net of fees and expenses and based on net asset values (NAV) 
* Distribution Yield based on most recently declared distribution annualized, as a percentage of the net asset value as of  3/31/2025

 Actual yield changes daily based on market conditions 
See disclosure or visit www.mulvihill.com for further information about the fund

*Relative to S&P/TSX Diversified Bank Index since inception of PIC.A on Oct 31,1996



2.3% annualized

standard deviation 

LOW 
VOLATILITY

118 Consecutive

distribution paid

8.5%
YIELD**

6.0% return p.a.

since inception

2.3X RETURN OF TSX
PREFERRED INDEX

Yield

PIC.PR.A has returned over 2.3x* the S&P/TSX Preferred Share index
with less than a quarter of the volatility and higher yield 
 

PIC.PR.A

Total Return*

S&P/TSX Preferred

Share index

PIC.PR.A

Volatility

S&P/TSX Preferred

Share index

3.5%

PIC.PR.A S&P/STX Canadian

Preferred Share

Index ETF**

6.0%

8.5%

5.5%

9.9%

2.3%

Since Inception of S&P/TSX Preferred Share Index on 07/31/2002
Annualized total returns based on net asset values (NAV), net of fees and expenses

**yield of iShares S&P/TSX Canadian Preferred Share Index ETF

PIC.PR.A - PREFERRED SHARE

PIC.PR.A provides consistent monthly distributions and low volatility 

8.5% current yield 

2.3% annualized standard deviation, significantly lower than S&P/TSX Preferred Share index

Paid 118 consecutive distributions

Returned 6.0% p.a since inception

Preferred shares have paid $24.88 in distributions since inception

PIC.PR.A Highlights



Exposure to Canadian banks

Enhanced Yield

Split Share Structure

Exposure to a high-quality portfolio

comprised of the "Big Six" Canadian banks

Returned 12.5% p.a (2,734%) since inception

(PIC.A)

Outperformed Canadian banks over 5, 10

year and since inception time-frame (PIC.A)

19.8% current yield (PIC.A), 8.50% (PIC.PR.A)

118 consecutive distributions paid

Option premiums enhance underlying dividends

Class A offers leveraged exposure and

19.8% current yield 

Preferred provides a 8.50% current yield

and low volatility 

Experienced Team

28 year track-record managing option-

based split share strategies 

Investment team has combined 258

years Investment experience

Disclosures

Mulvihill Capital Management Inc. is registered as (a) an adviser in the category of portfolio manager under the securities

legislation of each of the Provinces of Canada, (b) a dealer in the category of exempt market dealer and an investment fund

manager in the Provinces of Ontario, Québec and Newfoundland and Labrador and (c) a dealer in the category of mutual fund

dealer in the Provinces of Alberta, British Columbia, Manitoba, Newfoundland and Labrador, Ontario, Prince Edward Island and

Saskatchewan. Mulvihill's directors, officers and portfolio managers are registered with the various commissions. 

 

The information contained herein is for general information purposes and should not be construed as an offer to purchase

fund units or advice on the suitability of the fund for your specific investment needs. Important information regarding the

Fund including it risks, costs/fees and tax treatment are set out in the fund’s offering memorandum or simplified prospectus

which should be reviewed with your financial advisor before investment. 

 

Historical returns and their performance relative to the benchmark returns shown herein, may not be indicative of actual

future fund returns. There can also be no assurance that actual performance will be in line with targeted performance set out

herein. 

Any third party information provided here has been obtained from sources believed to be accurate, but cannot be guaranteed.  

Any opinions expressed in this document are based on current analysis of market events and circumstances as at the date of

publication and are subject to change. Mulvihill Capital Management Inc. does not undertake to advise the reader of any such

changes.

Contact Us

Website

Email

Phone

www.mulvihill.com

info@mulvihill.com

416 - 681 - 3966

Why Invest in PIC?

http://www.mulvihill.com/

