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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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“



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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The financial statements of MINT Income Fund (the “Fund”) have been 
prepared by Middlefield Limited (the “Manager”), the manager of Fund and 
approved by the Board of Directors. The Manager is responsible for the 
information and representations contained in these financial statements and 
other financial information contained in this report.

The Manager maintains appropriate procedures to ensure that relevant and 
reliable financial information is produced. The financial statements have been 
prepared in accordance with International Financial Reporting Standards and 
include certain amounts that are based on estimates and judgments. The 
significant accounting policies applicable to the Fund are described in the 
notes to the financial statements.

The Board of Directors is responsible for ensuring that management fulfills its 
responsibilities for financial reporting and has reviewed and approved these 
financial statements. 

Deloitte LLP is the external auditor of the Fund. They have audited the financial 
statements of the Fund in accordance with Canadian generally accepted 
auditing standards to enable them to express to unitholders their opinion on 
the financial statements. 

INDEPENDENT AUDITOR’S REPORT
TO THE UNITHOLDERS OF MINT INCOME FUND (THE “FUND”)

OPINION 
We have audited the financial statements of the Fund which comprise the 
statements of financial position as at December 31, 2019 and 2018, and the 
statements of comprehensive income, changes in net assets attributable to 
holders of redeemable units and cash flows for the years then ended, and 
notes to the financial statements, including a summary of significant accounting 
policies (collectively referred to as the “financial statements”). In our opinion, 
the accompanying financial statements present fairly, in all material respects, 
the financial position of the Fund as at December 31, 2019 and 2018, and 
its financial performance and its cash flows for the years then ended in 
accordance with International Financial Reporting Standards (“IFRS”).

BASIS FOR OPINION 
We conducted our audit in accordance with Canadian generally accepted 
auditing standards (“Canadian GAAS”). Our responsibilities under those 
standards are further described in the Auditor’s Responsibilities for the Audit 
of the Financial Statements section of our report. We are independent of the 
Fund in accordance with the ethical requirements that are relevant to our audit 
of the financial statements in Canada, and we have fulfilled our other ethical 
responsibilities in accordance with these requirements. We believe that the 
audit evidence we have obtained is sufficient and appropriate to provide a 
basis for our opinion.

OTHER INFORMATION 
Management is responsible for the other information. The other information 
comprises:

● Management Report of Fund Performance
● The information, other than the financial statements and our auditor’s report 
thereon, in the Annual Report.

Our opinion on the financial statements does not cover the other information 
and we do not and will not express any form of assurance conclusion thereon. 
In connection with our audit of the financial statements, our responsibility is to 
read the other information identified above and, in doing so, consider whether 
the other information is materially inconsistent with the financial statements 
or our knowledge obtained in the audit, or otherwise appears to be materially 
misstated. We obtained the Management Report of Fund Performance prior to 
the date of this auditor’s report. If, based on the work we have performed on 
this other information, we conclude that there is a material misstatement of this 
other information, we are required to report that fact in this auditor’s report. We
have nothing to report in this regard. The Annual Report is expected to be 
made available to us after the date of the auditor’s report. If, based on the work 
we will perform on this other information, we conclude that there is a material
misstatement of this other information, we are required to report that fact to 
those charged with governance.

RESPONSIBILITIES OF MANAGEMENT AND THOSE CHARGED WITH 
GOVERNANCE FOR THE FINANCIAL STATEMENTS 
Management is responsible for the preparation and fair presentation of the 
financial statements in accordance with IFRS, and for such internal control as 
management determines is necessary to enable the preparation of financial 
statements that are free from material misstatement, whether due to fraud or 
error. In preparing the financial statements, management is responsible for 
assessing the Fund’s ability to continue as a going concern, disclosing, as 
applicable, matters related to going concern and using the going concern basis 
of accounting unless management either intends to liquidate the Fund or to 
cease operations, or has no realistic alternative but to do so. Those charged 
with governance are responsible for overseeing the Fund’s financial reporting 
process.

AUDITOR’S RESPONSIBILITIES FOR THE AUDIT OF THE FINANCIAL 
STATEMENTS
Our objectives are to obtain reasonable assurance about whether the financial 
statements as a whole are free from material misstatement, whether due 
to fraud or error, and to issue an auditor’s report that includes our opinion. 
Reasonable assurance is a high level of assurance, but is not a guarantee that 
an audit conducted in accordance with Canadian GAAS will always detect a 
material misstatement when it exists. Misstatements can arise from fraud or 
error and are considered material if, individually or in the aggregate, they could 
reasonably be expected to influence the economic decisions of users taken on 
the basis of these financial statements.

As part of an audit in accordance with Canadian GAAS, we exercise 
professional judgment and maintain professional skepticism throughout the 
audit. We also:

•Identify and assess the risks of material misstatement of the financial 
statements, whether due to fraud or error, design and perform audit procedures 
responsive to those risks, and obtain audit evidence that is sufficient and 
appropriate to provide a basis for our opinion. The risk of not detecting a 
material misstatement resulting from fraud is higher than for one resulting 
from error,as fraud may involve collusion, forgery, intentional omissions, 
misrepresentations, or the override of internal control.
•Obtain an understanding of internal control relevant to the audit in order to 
design audit procedures that are appropriate in the circumstances, but not 
for the purpose of expressing an opinion on the effectiveness of the Fund’s 
internal control.
•Evaluate the appropriateness of accounting policies used and the 
reasonableness of accounting estimates and related disclosures made by 
management.
•Conclude on the appropriateness of management’s use of the going concern 
basis of accounting and, based on the audit evidence obtained, whether a 
material uncertainty exists related to events or conditions that may cast 
significant doubt on the Fund’s ability to continue as a going concern. If we 
conclude that a material uncertainty exists, we are required to draw attention 
in our auditor’s report to the related disclosures in the financial statements or, 
if such disclosures are inadequate, to modify our opinion. Our conclusions are 
based on the audit evidence obtained up to the date of our auditor’s report. 
However, future events or conditions may cause the Fund to cease to continue 
as a going concern.
•Evaluate the overall presentation, structure and content of the financial 
statements, including the disclosures, and whether the financial statements 
represent the underlying transactions and events in a manner that achieves 
fair presentation.

We communicate with those charged with governance regarding, among 
other matters, the planned scope and timing of the audit and significant audit 
findings, including any significant deficiencies in internal control that we identify 
during our audit. We also provide those charged with governance with a 
statement that we have complied with relevant ethical requirements regarding 
independence, and to communicate with them all relationships and other 
matters that may reasonably be thought to bear on our independence, and 
where applicable, related safeguards. The engagement partner on the audit 
resulting in this independent auditor’s report is Erez Seiler.

Chartered Professional Accountants 
Licensed Public Accountants 
April 1, 2020 
Toronto, Ontario
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1. MINT Income Fund 
MINT Income Fund (the “Fund”) is a closed-end investment trust established under the laws of the Province of Alberta. 
Middlefield Limited, a company incorporated in Alberta, is the trustee and manager of the Fund (the “Manager”) and 
Middlefield Capital Corporation (“MCC”), a company under common control with the Manager, is the advisor to the Fund. 
The Fund was listed on the Toronto Stock Exchange and effectively commenced operations on March 13, 1997, when it 
first issued units through an initial public offering. The address of the Fund’s registered office is 812 Memorial Drive N.W., 
Calgary, Alberta. These financial statements, expressed in Canadian Dollars, were authorized for issuance by the board 
of directors of the Manager on April 1, 2020. 
 
2.  Investment Objectives and Strategy 
The Fund’s investment objectives are (i) to produce a high level of sustainable income and (ii) to minimize the risk of 
investing in high income securities on a cost effective basis. The Fund invests in a diversified portfolio of securities 
consisting primarily of high yielding equity securities of issuers operating in various industries and geographic regions. 
 
3.  Basis of Presentation  
These financial statements have been prepared in accordance with International Financial Reporting Standards (“IFRS”) 
as published by the International Accounting Standards Board (“IASB”) and as required by Canadian securities legislation 
and the Canadian Accounting Standards Board. 
 
4.  Summary of Significant Accounting Policies 
A. Basis of Accounting 
IFRS 9 Financial Instruments (“IFRS 9”) 
The Fund classifies and measures financial instruments in accordance with IFRS 9 which requires assets to be carried at 
amortized cost or fair value, with changes in fair value recognized in profit and loss or other comprehensive income, based 
on the entity’s business model for managing financial assets and the contractual cash flow characteristics of the financial 
assets. The Fund’s financial assets and the liabilities are classified at fair value through profit or loss (“FVTPL”) and 
amortized cost.  
 
Classification, Measurement, Impairment and Hedge Accounting 
The Fund classifies its investments in debt and equity securities based on its business model for managing those financial 
assets and the contractual cash flow characteristics of the financial assets. These financial assets are managed and their 
performance is evaluated on a fair value basis. The Fund also manages these financial assets with the objective of realizing 
cash flows through sales. Further, an option to irrevocably designate any equity securities at fair value through other 
comprehensive income (“FVOCI”) has not been taken. Consequently, these financial assets are mandatorily measured at 
FVTPL. 
 
Financial assets or financial liabilities held for trading are those acquired principally for the purpose of selling or 
repurchasing in the near future or on initial recognition they are a part of a portfolio of identified financial instruments that 
the Fund manages together and has a recent actual pattern of short term profit taking. All derivatives and short positions 
are included in this category and mandatorily measured at FVTPL. The financial assets and liabilities measured at 
amortized cost include cash collateral posted on derivative positions, accrued income, due to and from brokers and other 
short term receivables and payables. 
 
IFRS 9 uses the expected credit loss model (“ECL”) as the new impairment model for financial assets carried at amortized 
cost. The Fund’s financial assets measured at amortized cost consist of trade receivables with no financing component 
and which have maturities of less than 12 months, as such, it has chosen to apply the simplified ECL approach, whereby 
any loss allowance is recognized based on the lifetime of ECLs. Given the short-term nature and high credit quality of the 
trade receivables, there are no expected credit losses associated with them and they are not considered impaired at the 
reporting dates. 
 
The Fund does not apply general hedge accounting to any of its derivatives positions. 





Income Tax Act

















1997 1998 1999 2000 2001 2002
30-Jun $ 0.13 31-Mar $ 0.22 31-Mar $ 0.20 31-Mar $ 0.17 31-Mar $ 0.17 31-Mar $ 0.18

30-Sep 0.17 30-Jun 0.22 30-Jun 0.20 30-Jun 0.17 30-Jun 0.17 30-Jun 0.18

31-Dec 0.20 30-Sep 0.22 30-Sep 0.20 30-Sep 0.17 30-Sep 0.18 30-Sep 0.18

31-Dec 0.22 31-Dec 0.20 31-Dec 0.17 31-Dec 0.18 31-Dec 0.18

2003
31-Mar $ 0.18 30-Jun $ 0.18 30-Sep $ 0.20 31-Dec $ 0.20

2004
31-Mar $ 0.20 31-Jul $ 0.07 30-Sep $ 0.07 30-Nov $ 0.07

30-Jun  0.20 31-Aug  0.07 31-Oct  0.07 31-Dec  0.07

2005
31-Jan $ 0.07 31-Mar $ 0.07 31-May $ 0.10 31-Jul $ 0.10 30-Sep $ 0.10 30-Nov $ 0.10

28-Feb  0.07 30-Apr  0.10 30-Jun  0.10 31-Aug  0.10 31-Oct  0.10 31-Dec  0.10

2006
31-Jan $ 0.10 31-Mar $ 0.10 31-May $ 0.10 31-Jul $ 0.10 30-Sep $ 0.10 30-Nov $ 0.10

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

2007
31-Jan $ 0.10 31-Mar $ 0.10 31-May $ 0.10 31-Jul $ 0.10 30-Sep $ 0.10 30-Nov $ 0.10

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

2008
31-Jan $ 0.10 31-Mar $ 0.10 31-May $ 0.10 31-Jul $ 0.10 30-Sep $ 0.10 30-Nov $ 0.10

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

2009
31-Jan $ 0.07 31-Mar $ 0.07 31-May $ 0.07 31-Jul $ 0.07 30-Sep $ 0.07 30-Nov $ 0.07

28-Feb  0.07 30-Apr  0.07 30-Jun  0.07 31-Aug  0.07 31-Oct  0.07 31-Dec  0.07

2010
31-Jan $ 0.07 31-Mar $ 0.07 31-May $ 0.07 31-Jul $ 0.07 30-Sep $ 0.07 30-Nov $ 0.07

28-Feb  0.07 30-Apr  0.07 30-Jun  0.07 31-Aug  0.07 31-Oct  0.07 31-Dec  0.07

2011
31-Jan $ 0.06 31-Mar $ 0.06 31-May $ 0.06 31-Jul $ 0.06 30-Sep $ 0.06 30-Nov $ 0.06

28-Feb  0.06 30-Apr  0.06 30-Jun  0.06 31-Aug  0.06 31-Oct  0.06 31-Dec  0.06

2012
31-Jan $ 0.06 31-Mar $ 0.06 31-May $ 0.06 31-Jul $ 0.06 30-Sep $ 0.06 30-Nov $ 0.06

28-Feb  0.06 30-Apr  0.06 30-Jun  0.06 31-Aug  0.06 31-Oct  0.06 31-Dec  0.06

2013
31-Jan $ 0.06 31-Mar $ 0.06 31-May $ 0.06 31-Jul $ 0.06 30-Sep $ 0.06 30-Nov $ 0.06

28-Feb  0.06 30-Apr  0.06 30-Jun  0.06 31-Aug  0.06 31-Oct  0.06 31-Dec  0.06

2014
31-Jan $ 0.06 31-Mar $ 0.06 31-May $ 0.06 31-Jul $ 0.06 30-Sep $ 0.06 30-Nov $ 0.06

28-Feb  0.06 30-Apr  0.06 30-Jun  0.06 31-Aug  0.06 31-Oct  0.06 31-Dec  0.06

2015
31-Jan $ 0.06 31-Mar $ 0.06 31-May $ 0.06 31-Jul $ 0.06 30-Sep $ 0.06 30-Nov $ 0.06

28-Feb  0.06 30-Apr  0.06 30-Jun  0.06 31-Aug  0.06 31-Oct  0.06 31-Dec  0.06

2016
31-Jan $ 0.04 31-Mar $ 0.04 31-May $ 0.04 31-Jul $ 0.04 30-Sep $ 0.04 30-Nov $ 0.04

28-Feb  0.04 30-Apr  0.04 30-Jun  0.04 31-Aug  0.04 31-Oct  0.04 31-Dec  0.04

DISTRIBUTIONS (PER UNIT)
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2017
31-Jan $ 0.04 31-Mar $ 0.04 31-May $ 0.04 31-Jul $ 0.04 30-Sep $ 0.04 30-Nov $ 0.04

28-Feb  0.04 30-Apr  0.04 30-Jun  0.04 31-Aug  0.04 31-Oct  0.04 31-Dec  0.04

2018
31-Jan $ 0.04 31-Mar $ 0.04 31-May $ 0.04 31-Jul $ 0.04 30-Sep $ 0.04 30-Nov $ 0.04

28-Feb  0.04 30-Apr  0.04 30-Jun  0.04 31-Aug  0.04 31-Oct  0.04 31-Dec  0.04

2019
31-Jan $ 0.04 31-Mar $ 0.04 31-May $ 0.04 31-Jul $ 0.04 30-Sep $ 0.04 30-Nov $ 0.04

28-Feb  0.04 30-Apr  0.04 30-Jun  0.04 31-Aug  0.04 31-Oct  0.04 31-Dec  0.04

2020
31-Jan $ 0.04

28-Feb  0.04

Distribution Reinvestment Plan:
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.

MINT Income Fund will be issuing T3 Supplementary slips to registered unitholders by March 30, 2020. The following table 
outlines the allocation of the 2019 distribution for each Unit.

Holders of Units outside of an RRSP, RRIF or DPSP should have received a T3 tax slip from their investment dealer. T3 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.

              Allocation

Record Date Payable Date
Distribution 

Per Unit
Eligible

Dividend
Return of

Capital

January 31, 2019 February 15, 2019 $     0.040000 $     0.024045 $     0.015955

February 28, 2019 March 15, 2019          0.040000           0.024045           0.015955

March 31, 2019 April 15, 2019          0.040000           0.024045           0.015955

April  30, 2019 May 15, 2019          0.040000           0.024045           0.015955

May 31, 2019 June 14, 2019          0.040000           0.024045           0.015955

June 30, 2019 July 15, 2019          0.040000           0.024045           0.015955

July 31, 2019 August 15, 2019          0.040000           0.024045           0.015955

August 31, 2019 September 13, 2019          0.040000           0.024045           0.015955

September 30, 2019 October 15, 2019          0.040000           0.024045           0.015955

October 31, 2019 November 15, 2019          0.040000           0.024045           0.015955

November 30, 2019 December 13, 2019          0.040000           0.024045           0.015955

December 31, 2019 January 15, 2020          0.040000           0.024045           0.015955

TOTAL $     0.480000 $     0.288540 $     0.191460

100.00% 60.11% 39.89%

2019 TAX INFORMATION (PER UNIT)
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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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