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A NOTE ON FORWARD LOOKING STATEMENTS
This document may contain forward looking statements, including statements regarding: the Fund, its strategies, goals and objectives; prospects; 
future performance or condition; possible future actions to be taken by the Fund; and the performance of investments, securities, issuers or 
industries in which the Fund may from time to time invest. Forward looking statements include statements that are predictive in nature, that depend 
upon or refer to future results, events, circumstances, expectations and performance, or that include words such as “expects”, “anticipates”, 
“intends”, “plans”, “believes”, “estimates” or negative versions thereof and other similar wording. Forward looking statements are not historical facts, 

and are inherently subject to, among other things, risks, uncertainties and assumptions about the Fund and economic factors. Forward looking 

from those expressed or implied in any forward looking statements contained in this document. Factors which could cause actual results, events, 

in the industries or geographic areas in which the Fund may invest; statutory and regulatory developments; unexpected judicial or regulatory 
proceedings; and catastrophic events. Readers are cautioned that the foregoing list of factors is not exhaustive and to avoid placing undue reliance 

obligation to update or revise any forward looking statements, whether as a result of new information, future developments, or otherwise.

is a Specialty Investment Manager which creates investment 
products designed to balance risk and return to meet the demanding 

products include Exchange-Traded Funds, Mutual Funds, Private 
and Public Resource Funds, Venture Capital Assets, TSX Publicly 
Traded Funds and Real Estate Investment Funds and Partnerships.

managed by our own professionals while some involve strategic 

managers, analysts and traders. Groppe, Long & Littell, based in 

gas prices, acts as Special Advisor with respect to the strategic 

arrangement with SSR, LLC, based in Stamford, Connecticut.  They 
provide specialized research into sectors of the economy such as 
Healthcare and Innovation Technology. SSR is an independent 

company level research is often non-consensus and provides 
guidance on overall portfolio construction and security selection. 

Advisors in helping clients achieve their investment objectives.
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PROVIDING INVESTORS WITH ACCESS
TO SECTORS THAT ARE UNDERREPRESENTED 
IN CANADA

MIDDLEFIELD’S TSX-LISTED FUNDS

DEAN ORRICO

“



In 2019, the S&P 500 and S&P/TSX Composite generated returns of 31.5% and 22.8%, respectively, driven largely by expanding 

from 12.6 to 15.0 over the same period. 

touching 1.50% due to concerns surrounding the impact of Coronavirus. Real rates in many parts of Europe are still negative 

Canadian economy, the Bank of Canada has remained independent by holding its key interest rate steady since October 2018. 

contracts. These types of businesses are inherently more stable, having a proven history of outperforming during periods of 
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MANAGEMENT’S RESPONSIBILITY FOR FINANCIAL REPORTING

Francisco Z. Ramirez
President

Catherine E. Rebuldela

information contained in this report.

INDEPENDENT AUDITOR’S REPORT

 

standards are further described in the Auditor’s Responsibilities for the Audit 

Fund in accordance with the ethical requirements that are relevant to our audit 

responsibilities in accordance with these requirements. We believe that the 

basis for our opinion.

comprises:

process. 

audit. We also:

internal control.

based on the audit evidence obtained up to the date of our auditor’s report. 

fair presentation.

Chartered Professional Accountants 















Income 
Tax Act















DISTRIBUTIONS (PER SHARE) – CLASS A

2018
31-Aug $ 0.10 31-Oct $ 0.10 31-Dec $ 0.10

30-Sep  0.10 30-Nov  0.10

2019
31-Jan $ 0.10 31-Mar $ 0.10 31-May $ 0.13 31-Jul $ 0.13 30-Sep $ 0.13 30-Nov $ 0.13

28-Feb  0.10 30-Apr  0.10 30-Jun  0.13 31-Aug  0.13 31-Oct  0.13 31-Dec  0.13

2020
31-Jan $ 0.13

29-Feb  0.13

DISTRIBUTIONS (PER SHARE) – PREFERRED SHARE

2018
30-Sep $ 0.13125 31-Dec $ 0.13125

2019
31-Mar $ 0.13125 30-Jun $ 0.13125 30-Sep $ 0.13125 31-Dec $ 0.13125

Distribution Reinvestment Plan - Class A:
For information regarding the Distribution Reinvestment Plan, please contact our Investor Relations department, our Transfer 

You may voluntarily terminate your participation in the Plan and elect to receive cash instead of Plan units, by delivering to the 

applicable.

DISTRIBUTIONS (PER SHARE)

22       



E Split Corp. will be issuing T5 slips to registered holders of Class A by February 28, 2020. The following table outlines the allocation 
of the 2019 distribution for each Share.

              Allocation

Record Date Payable Date
Distribution 
Per Share

Eligible
Dividend

Return of
Capital

December 31, 2018 January 15, 2019 $     0.100000 $     0.069753 $     0.030247

January 31, 2019 February 15, 2019 0.100000 0.069753 0.030247

February 28, 2019 March 15, 2019 0.100000 0.069753 0.030247

March 31, 2019 April 15, 2019 0.100000 0.069753 0.030247

April  30, 2019 May 15, 2019 0.100000 0.069753 0.030247

May 31, 2019 June 14, 2019 0.130000 0.090679 0.039321

June 30, 2019 July 15, 2019 0.130000 0.090679 0.039321

July 31, 2019 August 15, 2019 0.130000 0.090679 0.039321

August 31, 2019 September 13, 2019 0.130000 0.090679 0.039321

September 30, 2019 October 15, 2019 0.130000 0.090679 0.039321

October 31, 2019 November 15, 2019 0.130000 0.090679 0.039321

November 30, 2019 December 13, 2019 0.130000 0.090679 0.039321

TOTAL $     1.410000 $     0.983518 $     0.426482

100.00% 69.75% 30.25%

Holders of Shares outside of an RRSP, RRIF or DPSP should have received a T5 slip from their investment dealer. T5 tax slips 
report Capital Gains in Box 21, Other Income in Box 26, Return of Capital in Box 42 and Eligible Dividends in Box 49. Eligible 
Dividends are subject to the gross-up and federal dividend tax credit rules. The Return of Capital component of the distribution is 
a non-taxable amount that should be deducted from the adjusted cost base of the Units.

E Split Corp. will be issuing T5 slips to registered holders of Preferred Shares by February 28, 2020. The following table outlines 
the allocation of the 2019 distribution for each Share.

              Allocation

Record Date Payable Date
Distribution 
Per Share

Eligible
Dividend

December 31, 2018 January 15, 2019 $     0.131250 $     0.131250

March 31, 2019 April 15, 2019 0.131250 0.131250

June 30, 2019 July 15, 2019 0.131250 0.131250

September 30, 2019 October 15, 2019 0.131250 0.131250

TOTAL $     0.525000 $     0.525000

100.00% 100.00%
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2019 TAX INFORMATION (PER SHARE)
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EXCHANGE - TRADED FUNDS (ETFs) TSX Stock Symbol

TSX-LISTED FUNDS

MIDDLEFIELD MUTUAL FUNDS TRUST FUNDS Fund Code
Series A Units FE/LL/DSC

Series F Units

MIDDLEFIELD MUTUAL FUNDS CORPORATE CLASS FUNDS Fund Code
Series A Shares FE/LL/DSC

Series F Shares

RESOURCE FUNDS

INTERNATIONAL FUNDS

MIDDLEFIELD FUNDS FAMILY   |
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