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A NOTE ON FORWARD LOOKING STATEMENTS
This document may contain forward looking statements, including statements regarding: MBN, its strategies, goals and objectives; prospects; 
future performance or condition; possible future actions to be taken by MBN; and the performance of investments, securities, issuers or industries 
in which MBN 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”, 

current beliefs as of the date of this document regarding future results, events, circumstances, expectations or performance and are inherently sub-
ject to, among other things, risks, uncertainties and assumptions about MBN and economic factors. Forward looking statements are not guarantees 

-
plied in any forward looking statements contained in this document. Factors which could cause actual results, events, circumstances, expectations 

which MBN 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 on forward looking statements due to the in-

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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MIDDLEFIELD CORPORATE PROFILE



SHAREHOLDERS MESSAGE AND OUTLOOK

MBN CORPORATION (“MBN” OR THE “COMPANY”) IS MANAGED BY MIDDLEFIELD LIMITED, WHICH IS A MEMBER OF 
THE MIDDLEFIELD GROUP. THE COMPANY’S PRINCIPAL OBJECTIVE IS TO CREATE LONG-TERM VALUE THROUGH A 
DUAL TRACK STRATEGY OF: (I) GROWING MBN’S ASSETS UNDER MANAGEMENT THROUGH MERGERS WITH OTHER 
INVESTMENT FUNDS; AND (II) PURSUING OPPORTUNITIES WITH THE BROADER FINANCIAL SERVICES SECTOR TO 
ACQUIRE INVESTMENT MANAGEMENT COMPANIES AND/OR ESTABLISH SUCH COMPANIES WORKING WITH PROVEN 
INVESTMENT MANAGERS.

During 2019, expanding price/earnings multiples were the main contributor to positive equity returns as earnings 

monetary policy, recovering earnings growth and improving trade relations.

private markets, however, we were unable to make an acquisition at a price we deemed prudent during the year and 
our low equity weighting meant we did not participate in the market “melt up.”

the longest in recorded history. Although interest rates are expected to remain low, we believe equities are more 

Middle East and the upcoming U.S. elections in November.

tensions in the Middle East. Finally, we note that the Trump Administration’s pro-business policies that have supported 

candidate as unlikely, this is a non-trivial risk worth monitoring. In the event that investors were to conclude that 

Given these and other risks, we believe that attractive investment opportunities may become available in 2020 as a 
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INVESTMENT PHILOSOPHY    |

assets through internal growth and acquisitions, and having that

MBN’s investment style is to actively seek out undervalued

capital appreciation and excellent long-term growth potential.

disciplined investment process and the appropriate structuring

personal investments in MBN.
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MANAGEMENT’S RESPONSIBILITY FOR FINANCIAL REPORTING

Francisco Z. Ramirez
President

Catherine E. Rebuldela
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Committee.

Committee.

INDEPENDENT AUDITOR’S REPORT

 audit. We also:

internal control.
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Financial Instruments





Income Tax Act

















DIVIDENDS (PER SHARE)
2018
30-Sep $ 0.08 31-Dec $ 0.08

2019
31-Mar $ 0.08 30-Jun $ 0.08 30-Sep $ 0.08 31-Dec $ 0.08

2019 TAX INFORMATION (PER SHARE)

MBN Corporation will be issuing T5 slips to registered shareholders by February 28, 2020. The following table outlines the 
allocation of the 2019 dividend for each share.

              Allocation

Record Date Payable Date
Distribution 

Per Unit
Eligible 

Dividend

December 31, 2018 January 15, 2019 $     0.080000 $     0.080000

March 31, 2019 April 15, 2019 0.080000 0.080000

June 30, 2019 July 15, 2019 0.080000 0.080000

September 30, 2019 October 15, 2019 0.080000 0.080000

TOTAL $     0.320000 $     0.320000

100.00% 100.00%

Holders of Shares outside of an RRSP, RRIF or DPSP should have received a T5 slip from their investment dealer. T5 tax slips 
report Eligible Dividends in Box 24. Eligible Dividends are subject to the gross-up and federal dividend tax credit rules. 
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EXCHANGE - TRADED FUNDS (ETFs) TSX Stock Symbol
ACZ

LS

IDR

TSX-LISTED FUNDS
Digital Consumer Dividend Fund MDC.UN
European Focused Dividend Fund EF.UN
E Split Corp. ENS  | ENS.PR.A
Global Dividend Growers Income Fund GDG.UN
Global Innovation Dividend Fund BL.UN

GEC.UN
MBN Corporation MBN

RCO.UN
(commenced  November 26, 2019) RA.UN

MINT Income Fund MID.UN
PCD.UN

Sustainable Infrastructure Dividend Fund (commenced  March 25, 2020) INF.UN

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

ACTIVEnergy Income Fund MID 235/237/240
Global Healthcare Dividend Fund MID 325/327/330

MID 435/437/440
MID 510/519/520

Series F Units
ACTIVEnergy Income Fund MID 236
Global Healthcare Dividend Fund MID 326

MID 436
MID 501

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

MID 148/449/450
MID 161/163/166
MID 181/183/186
MID 125/127/130
MID 600/649/650
MID 300/349/350
MID 800/849/850
MID 400/424/425
MID 710/719/720

Series F Shares
MID 149
MID 162
MID 182
MID 126
MID 601
MID 301
MID 801
MID 701

RESOURCE FUNDS
Discovery 2019 Short Duration LP (commenced  November 21, 2019)
MRF 2019 Resource Limited Partnership
MRF 2020 Resource Limited Partnership (commenced  February 26, 2020)

INTERNATIONAL FUNDS
London UK Stock Exchange (LSE) Symbol:MCT

MIDDLEFIELD FUNDS FAMILY   |
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