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The TD Q Advantage 

In the fast-paced world of finance, where each decision can significantly impact an investment portfolio, 
having the right tools and strategies is essential. At TDAM, the Team — established over 25 years ago — 
has continuously pursued opportunities to help generate growth and income while managing risk for long-
term investors. By maintaining a long-term perspective and monitoring both near and far-term risks, the 
Team can identify tactical opportunities to ensure TQCD and TQGD (ETFs) remain resilient amidst changing 
market narratives. Supported by the deep expertise of a broad portfolio management team, we use tools 
that guide critical investment decisions, such as what to invest in, when to invest, and how much to invest 
— with the goal of turning our research into meaningful results. Recognizing that no single investment style 
can outperform across every market cycle, we combine multiple factors to help smooth returns and 
enhance the ETFs' stability. This disciplined approach is reflected in the performance of our dividend ETF 
strategies, which continue to stand out in today's market.  

Returns as of July 31, 2025 
3 

mths YTD 
1 

yr 
3 

yrs 
5 

yrs 
Since 

Inception1 
Morningstar 

RatingTM

TD Q Canadian Dividend ETF (TQCD)2  10.59% 14.38% 27.05% 17.58% 18.26% 11.53% 
Overall 

5-Star RatingQuartile Ranking2 1 1 1 1 1 -

Morningstar® Rating3 - - - - 

TD Q Global Dividend ETF (TQGD) 11.01% -1.75% 1.11% 13.96% 14.18% 10.10% 
Overall 

5-Star RatingQuartile Ranking2 1 2 2 1 1 -

Morningstar® Rating4 - - - - 

1Inception Date: November 20, 2019.  
2Quartile Rankings and Morningstar® Ratings as of July 31, 2025.  
3TD Q Canadian Dividend ETF listed under the Canadian Dividend & Income Equity Category. The Canadian Dividend & Income Equity Category contains 399 funds with 1-year history 
as of July 31, 2025. Each series of a fund is counted separately. Quartile and Percentile data taken from Morningstar® for the period July 31, 2020 to July 31, 2025. 
4TD Q Global Dividend ETF listed under the Global Dividend & Income Equity Category. The Global Dividend & Income Equity Category contains 207 funds with 1-year history as of July 
31, 2025. Each series of a fund is counted separately. Quartile and Percentile data taken from Morningstar® for the period July 31, 2020 to July 31, 2025. 
Source: TD Asset Management Inc. ("TDAM"), Morningstar® as of July 31, 2025. Returns for periods greater than one year are annualized; net of expenses.  
Note: Numbers may not add due to rounding. 

Market Perspectives   10 Minutes

From the Desk of the 
Quantitative Equities Team 
TD Q Dividend Strategies – TQCD & TQGD 
By Michael Formuziewich, CFA and Jordan Blain, edited by Meghry Izmirian 

Michael Formuziewich, CFA and Jordan Blain  delve into how the Quantitative Equities Team (the Team) at TD 
Asset Management Inc. (TDAM, we, our) is reshaping dividend investing. The TD Q Canadian Dividend ETF 
(TQCD) and TD Q Global Dividend ETF (TQGD) strategies blend income, growth, and downside protection 
through disciplined, multi-factor investing.   
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Outpacing Benchmarks with Steady returns
As seen in Chart 1, our dividend ETF strategies, TQCD and TQGD, have consistently delivered income above 
benchmark levels since inception. This performance reflects our commitment to reliable income generation 
and demonstrates how these strategies offer a distinctive blend of current income and long-term growth, 
allowing investors to benefit from both.   

Chart 1 – Consistent Income Generation 

Source: TD Asset Management Inc., FactSet Research Systems Inc. As of June 30, 2025.  

Differentiation and Quality 
Our ETFs are designed to offer a balanced blend of income and growth, with a strong emphasis on 
differentiation through quality. The highest-quality companies receive the largest weight in the ETFs, a 
strategy that sets them apart from peers. By combining dividend growth and other quality factors, these 
ETFs stand out as compelling options for investors seeking broader diversification.  

A key benefit of our dividend strategies is their built-in downside protection. The companies selected for 
TQCD and TQGD are typically larger, more mature firms with a history of paying and growing dividends 
over time. This focus on stable, dividend-paying companies helps to mitigate risk and can provide downside 
protection. Our portfolio construction techniques further reinforce the resilience of our strategies by 
emphasizing quality metrics such as dividend growth, return on equity, and cash flow generation. While 
reducing volatility is not the primary goal, the nature of our selected companies often results in lower 
downside risk compared to benchmarks.  

Over time, this multifaceted, quantitative approach has increased the potential to outperform both 
benchmarks and peer groups. As shown in Chart 2, our use of quantitative techniques and disciplined stock 
selection has provided downside protection in a variety of market conditions over the past five years.  
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Time

 



 

 

 

 

 

 

 

7

8

 
  


 

 
 

  

 
  


 

 
 

  

 
  


 

 
 

  

 
  


 

 
 

  

 
  


 

 
 

  

 
  


 

 
 

  

TD Q Global Dividend ETF Yields Over Time
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Chart 2: TD Q Dividend ETFs Providing Downside Protection 

Source: TD Asset Management Inc., FactSet Research Systems Inc., Research Systems. As of June 30, 2025.  

Looking Ahead 
As markets continue to evolve, so does our commitment to delivering resilient, forward-thinking investment 
solutions. The Quantitative Equities Team at TDAM remains focused on refining our strategies to adapt to 
shifting market dynamics while staying true to our core principles of quality, diversification, and disciplined 
risk management. We continue to believe that combining multiple investment factors — rather than relying 
on a single style — will remain essential to navigating future cycles with greater consistency.  

With a strong foundation built on over two decades of experience, we are well-positioned to continue 
identifying opportunities that align with long-term investor goals. Our dividend strategies, including TQCD 
and TQGD, will remain central to this approach – offering a compelling mix of income, growth, and 
downside protection as we look to the future with confidence.  
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For further information,  
please contact your TDAM representative. 

The information contained herein has been provided by TD Asset Management Inc. and is for information purposes only. The information has been drawn from sources 
believed to be reliable. Graphs and charts are used for illustrative purposes only and do not reflect future values or future performance of any investment. The information 
does not provide financial, legal, tax or investment advice. Particular investment, tax, or trading strategies should be evaluated relative to each individual's objectives 
and risk tolerance. 
Commissions, management fees and expenses all may be associated with mutual fund and/or exchange- traded fund ("ETF") investments (collectively, "the Funds"). 
Trailing commissions may be associated with mutual fund investments. ETF units are bought and sold at market price on a stock exchange and brokerage commissions 
will reduce returns. Please read the fund facts or summary documents and the prospectus, which contain detailed investment information, before investing in the Funds. 
The indicated rates of return (other than for money market funds) are the historical total returns for the period, compounded for mutual funds, including changes in unit 
value and reinvestment of distributions. The indicated rate of return for each money market fund is an annualized historical yield based on the seven- day period ended 
as indicated and annualized in the case of effective yield by compounding the seven day return and does not represent an actual one year return. Index returns do not 
represent ETF returns. The indicated rates of return do not take into account sales, redemption, commission charges, distribution or optional charges, as applicable, 
or income taxes payable by any securityholder that would have reduced returns. The Funds are not covered by the Canada Deposit Insurance Corporation or by any 
other government deposit insurer and are not guaranteed or insured. Their values change frequently. There can be no assurances that a money market fund will be 
able to maintain its net asset value per unit at a constant amount or that the full amount of your investment will be returned to you. Past performance may not be 
repeated.  
Certain statements in this document may contain forward-looking statements (“FLS”) that are predictive in nature and may include words such as “expects”, “anticipates”, 
“intends”, “believes”, “estimates” and similar forward-looking expressions or negative versions thereof. FLS are based on current expectations and projections about 
future general economic, political and relevant market factors, such as interest and foreign exchange rates, equity and capital markets, the general business 
environment, assuming no changes to tax or other laws or government regulation or catastrophic events. Expectations and projections about future events are inherently 
subject to risks and uncertainties, which may be unforeseeable. Such expectations and projections may be incorrect in the future. FLS are not guarantees of future 
performance. Actual events could differ materially from those expressed or implied in any FLS. A number of important factors including those factors set out above can 
contribute to these digressions. You should avoid placing any reliance on FLS. 
Quartile rankings are intended to measure how well a fund has performed compared to other funds in its peer group. Quartile rankings are compiled by ranking all of 
the funds in a category by return over a given time period. The top performing 25% of funds in the category are assigned a quartile ranking of 1, the next 25% a 2, the 
next 25% a 3, and the bottom 25% of funds a 4. Quartile rankings can change over time. 
TD Mutual Funds and the TD Managed Assets Program portfolios are managed by TD Asset Management Inc., a wholly-owned subsidiary of The Toronto-Dominion 
Bank and are available through authorized dealers. 
The TD Mutual Funds/Products (the “Funds/Products”) have been developed solely by TD Asset Management Inc. The Funds/Products are not in any way connected 
to or sponsored, endorsed, sold or promoted by the London Stock Exchange Group plc and its group undertakings (collectively, the “LSE Group”). FTSE Russell is a 
trading name of certain of the LSE Group companies. 
All rights in the FTSE Russell Index/Indices referred to in this document/publication (the “Index/Indices”) vest in the relevant LSE Group company which owns the 
Index/Indices. “FTSE®”, “FTSE Russell®”, “are trademarks of the relevant LSE Group company and are used by any other LSE Group company under license. “TMX®” 
is a trademark of TSX, Inc. and used by the LSE Group under license. 
The Index is calculated by or on behalf of FTSE International Limited or its affiliate, agent or partner. The LSE Group does not accept any liability whatsoever to any 
person arising out of (a) the use of, reliance on or any error in the Index or (b) investment in or operation of the Funds/Products. The LSE Group makes no claim, 
prediction, warranty or representation either as to the results to be obtained from the Funds/Products or the suitability of the Index for the purpose to which it is being 
put by TD Asset Management Inc. 

®©2025 Morningstar is a registered mark of Morningstar Research Inc. All rights reserved. 

TD Asset Management Inc. is a wholly-owned subsidiary of The Toronto-Dominion Bank. 

®The TD logo and other TD trademarks are the property of The Toronto-Dominion Bank or its subsidiaries. 
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