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No securities regulatory authority has expressed an opinion about these securities and it is an offence to claim otherwise. This prospectus constitutes a public
offering of these securities only in those jurisdictions where they may be lawfully offered for sale and only by persons permitted to sell these securities. The securities
offered by this prospectus have not been, and will not be, registered under the United States Securities Act of 1933, as amended, and, subject to certain exceptions,
may not be offered or sold within the United States of America. See ‘‘Plan of Distribution’’.

PROSPECTUS

Initial Public Offering May 18, 2021

Sustainable
Agriculture & Wellness 

Dividend Fund

$100,000,000 (maximum)
(maximum — 10,000,000 Units)

$25,000,000 (minimum)
(minimum 2,500,000 Units)

$10.00 per Unit
Sustainable Agriculture & Wellness Dividend Fund (the ‘‘Fund’’), a non-redeemable investment fund for purposes of Canadian securities legislation,
established under the laws of the Province of Alberta, hereby offers its trust units (the ‘‘Units’’) at a price of $10.00 per Unit (the ‘‘Offering’’).

The Fund’s investment objectives are to provide holders of Units (‘‘Unitholders’’) with:

(i) stable monthly cash distributions; and

(ii) enhanced long-term total return through capital appreciation of the Fund’s investment portfolio (the ‘‘Portfolio’’),

through a diversified, actively managed portfolio comprised primarily of dividend paying securities of international issuers focused on, involved in, or that
derive a significant portion of their revenue from business models that include major innovations in the agriculture and wellness industries and promote
sustainable living and well-being (collectively, ‘‘Agriculture & Wellness Issuers’’). In addition, the Advisor will integrate environmental, social and
governance considerations to complement fundamental analysis in selecting Agriculture & Wellness Issuers it believes have sustainable competitive
advantages. See ‘‘Investment Objectives’’.

The Fund will be managed by Middlefield Limited (in such capacity, the ‘‘Manager’’). Middlefield Capital Corporation (the ‘‘Advisor’’) will provide
investment management advice to the Fund. See ‘‘Organization and Management Details of the Fund — Manager of the Fund’’ and ‘‘Organization and
Management Details of the Fund — The Advisor’’.

Prospective purchasers may purchase Units either by: (i) cash payment; or (ii) an exchange (the ‘‘Exchange Option’’) of freely tradeable securities of one
or more of those issuers set forth in this prospectus under the heading ‘‘Purchase of Securities — Exchange Eligible Issuers’’ (collectively, the ‘‘Exchange
Eligible Issuers’’). The Exchange Option does not constitute, and is not to be construed as, a take-over bid for any Exchange Eligible Issuer. See
‘‘Purchase of Securities’’.

Price: $10.00 per Unit
Minimum Purchase: 100 Units

Net Proceeds
Price to the Public(1) Agents’ Fees to the Fund(2)

Per Unit . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $10.00 $0.45 $9.55
Total Maximum Offering(3)(4) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $100,000,000 $4,500,000 $95,500,000
Total Minimum Offering(3)(5) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $25,000,000 $1,125,000 $23,875,000

(1) The Offering price was established by negotiation between the Manager and the Agents (as defined below). The price per Unit is payable in cash or
in securities of Exchange Eligible Issuers deposited pursuant to the Exchange Option.

(2) Before deducting the expenses of the Offering, estimated to be $500,000 (and subject to a maximum of 1.5% of the gross proceeds of the Offering),
which, together with the Agents’ fees, will be paid by the Fund from the proceeds of the Offering.

(3) The Fund has granted to the Agents an option (the ‘‘Over-Allotment Option’’), exercisable for a period of 30 days from the closing of the Offering,
to offer additional Units in an amount up to 15% of the aggregate number of Units sold on the closing of the Offering on the same terms as set forth
above. This prospectus also qualifies the grant of the Over-Allotment Option and the distribution of the Units issuable on the exercise of the
Over-Allotment Option. Any investors who acquire Units forming part of the Agents’ over-allocation position will acquire those Units under this
prospectus, regardless of whether the over-allocation is ultimately filled through the exercise of the Over-Allotment Option or through secondary
market purchases. See ‘‘Plan of Distribution’’.

(4) If the Over-Allotment Option is exercised in full, under the maximum Offering, the price to the public, the Agents’ fees and the net proceeds to the
Fund will be $115,000,000, $5,175,000 and $109,825,000, respectively.

(5) There will be no closing unless a minimum of 2,500,000 Units are sold. If subscriptions for a minimum of 2,500,000 Units have not been received
within 90 days following the date of issuance of a receipt for the final prospectus relating to the Offering, the Offering may not continue unless an
amendment to such prospectus has been filed and a receipt therefor has been issued.

(continued on next page)
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There currently is no market through which the Units may be sold. The lack of market may affect pricing of the Units in the secondary markets, the
transparency and availability of trading prices, the liquidity of the Units and the extent of issuer regulation. The Toronto Stock Exchange has conditionally
approved the listing of the Units. Listing is subject to the Fund fulfilling all of the requirements of the Toronto Stock Exchange on or before August 3, 2021.
There is no assurance that the Fund will be able to achieve its objectives or pay distributions equal to the Target Distribution Amount (as defined under
‘‘Distribution Policy’’) or at all. The Units may trade at a significant discount to the Fund’s net asset value per Unit. See ‘‘Risk Factors’’ for a discussion of
various risk factors that should be considered by prospective purchasers of Units, including with respect to the use of leverage.

CIBC World Markets Inc., RBC Dominion Securities Inc., Scotia Capital Inc., BMO Nesbitt Burns Inc., Canaccord Genuity Corp., TD Securities Inc., iA
Private Wealth Inc., National Bank Financial Inc., Raymond James Ltd., Manulife Securities Incorporated, Richardson Wealth Limited, Hampton
Securities Limited, Middlefield Capital Corporation, Wellington-Altus Private Wealth Inc., Echelon Wealth Partners Inc. and Research Capital
Corporation (collectively, the ‘‘Agents’’) conditionally offer the Units, subject to prior sale, on a best efforts basis, if, as and when issued by the Fund and
accepted by the Agents in accordance with the conditions contained in the Agency Agreement referred to under ‘‘Plan of Distribution’’, and subject to the
approval of certain legal matters by Fasken Martineau DuMoulin LLP on behalf of the Fund and McCarthy T́etrault LLP on behalf of the Agents. In
connection with this Offering and in accordance with and subject to applicable laws, the Agents are permitted to engage in transactions that stabilize or
maintain the market price of the Units at levels other than those which might otherwise prevail on the open market. Such transactions, if commenced, may
be discontinued at any time. Closing of the Offering is expected to occur on or about June 22, 2021 and in any event no later than 90 days after the issuance
of a receipt for the final prospectus relating to the Offering. See ‘‘Plan of Distribution’’.

Middlefield Capital Corporation, which is one of the Agents and the Advisor, is an affiliate of Middlefield Limited, the trustee, the Manager and promoter of
the Fund. Consequently, the Fund may be considered a ‘‘related issuer’’ and/or a ‘‘connected issuer’’ of Middlefield Capital Corporation under applicable
securities legislation. Middlefield Capital Corporation will receive no benefit in connection with this Offering other than receiving from the Manager the
advisory fee payable to the Advisor and a portion of the Agents’ fees described under ‘‘Fees and Expenses’’ and brokerage commissions or other fees in
connection with Portfolio transactions as described under ‘‘Organization and Management Details of the Fund — Conflicts of Interest’’. In addition,
affiliates of one of the Agents (other than Middlefield Capital Corporation) have been requested to provide the Fund with a loan facility or prime brokerage
facility; the borrowings under such facility may be used by the Fund for various purposes, including purchasing additional securities for the Portfolio,
effecting market purchases of Units and maintaining liquidity. Accordingly, if any such affiliate provides such financing, the Fund may be considered to be a
‘‘connected issuer’’ of such Agent. See ‘‘Relationship Between Investment Fund and Agents’’ and ‘‘Plan of Distribution’’.
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PROSPECTUS SUMMARY

The following is a summary of the principal features of this distribution and should be read together with the
more detailed information and financial data and statements contained elsewhere in this prospectus. All references
in this prospectus to “dollars” or “$” are to Canadian dollars unless otherwise indicated.

The Offering

Issuer: Sustainable Agriculture & Wellness Dividend Fund (the “Fund”) is an investment fund
established as a trust under the laws of the Province of Alberta.

Offering: This offering (the “Offering”) consists of trust units of the Fund (the “Units”).
Amounts: Maximum —$100,000,000 (10,000,000 Units)

Minimum —$25,000,000 (2,500,000 Units)
Price: $10.00 per Unit
Minimum
Subscription:

 100 Units ($1,000)

Exchange Option: At the election of a prospective purchaser of Units, the price for each Unit purchased may
be paid either by (a) cash or (b) an exchange (the “Exchange Option”) of freely tradeable
securities of one or more of those issuers set forth in this prospectus under the heading
“Purchase of Securities – Exchange Eligible Issuers” (collectively, the “Exchange Eligible
Issuers”).
A prospective purchaser of Units who elects to pay for Units by using the Exchange Option
must do so by depositing (in the form of a book-entry deposit) securities of one or more
Exchange Eligible Issuers with Middlefield Capital Corporation, the Fund’s agent for the
Exchange Option, through CDS Clearing and Depository Services Inc. (“CDS”) prior to
5:00 p.m. (Toronto time) on May 25, 2021. Such book-entry deposits must be made by a
participant in CDS, which may have an earlier deadline for receiving instructions from their
clients to deposit securities of Exchange Eligible Issuers under the Exchange Option. See
“Purchase of Securities”.
The purchase of Units by the exchange of securities of an Exchange Eligible Issuer pursuant
to the Exchange Option will be a taxable event for the purchaser. See “Income Tax
Considerations”.

Investment Objectives: The Fund’s investment objectives are to provide holders of Units (“Unitholders”) with:

(i) stable monthly cash distributions; and

(ii)enhanced long-term total return through capital appreciation of the Fund’s investment
portfolio (the “Portfolio”),

through a diversified, actively managed portfolio comprised primarily of dividend paying
securities of international issuers focused on, involved in, or that derive a significant portion
of their revenue from business models that include major innovations in the agriculture and
wellness industries and promote sustainable living and well-being (collectively,
“Agriculture & Wellness Issuers”). In addition, the Advisor will integrate environmental,
social and governance considerations to complement fundamental analysis in selecting
Agriculture & Wellness Issuers it believes have sustainable competitive advantages. See
“Investment Objectives”.

Investment Strategy:
The Fund has been designed to provide investors with a diversified, actively managed
portfolio comprised primarily of dividend paying securities of Agriculture & Wellness
Issuers, including those whose operations may be related to food & agriculture, activity &
apparel, and nutrition & preventive health. The Advisor believes that investments in
Agriculture & Wellness Issuers will provide investors with excellent diversification and
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attractive long-term returns as Canadian investors generally do not have significant
exposure to these sectors. As set forth below, the Advisor also intends to consider and
incorporate environmental, social and governance (“ESG”) criteria in the investment
process to help screen and evaluate potential issuers.

In order to seek to achieve the Fund’s investment objectives, the Fund will endeavor to
initially invest the net proceeds of the Offering, together with borrowings under the Fund’s
loan facility or prime brokerage facility described under “Investment Strategy – Leverage”,
as follows: (a) approximately 80% of the Fund’s assets will be invested in a core allocation
to high quality, larger capitalization, leading Agriculture & Wellness Issuers (the “Industry
Leaders”), and (b) approximately 20% of the Fund’s assets will be invested in earlier stage,
more disruptive  Agriculture & Wellness Issuers developing and commercializing
breakthrough technologies that the Advisor believes offer greater growth potential and
substantial capital appreciation potential (the “Industry Disruptors”). Examples of Industry
Disruptors the Fund may include in the Portfolio from time to time include Beyond Meat
Inc., DexCom Inc. and Trimble Inc. The Fund will employ a tactical asset allocation
strategy by actively adjusting the Portfolio’s asset allocation between Industry Leaders and
Industry Disruptors, as well as across sectors and sub-sectors based upon the Advisor’s
outlook with the intention of offering the best combination of capital appreciation potential
and income, in all cases subject to the terms of the Fund's investment restrictions. See
“Investment Strategy”.

Other Features of the Fund

Leverage: The Fund may borrow from 0% up to 25% of the value of the total assets of the Fund,
including leverage obtained through short selling and net notional exposure under
derivatives, which borrowing may be used for various purposes including purchasing
additional securities for the Portfolio, effecting market purchases of Units and
maintaining liquidity. The Fund initially intends to borrow approximately 23.5% of the
value of the total assets of the Fund for the purpose of purchasing additional securities
for the Portfolio. The Fund will monitor its use of leverage and, based on factors such as
changes in interest rates, the Advisor’s economic outlook and the composition of the
Portfolio, the Fund may from time to time alter the amount of leverage it employs. The
maximum amount of aggregate leverage that the Fund may employ through a loan
facility, prime brokerage facility and short sales is 1.33 to 1 (maximum total assets
divided by the net asset value of the Fund (“NAV”, as calculated in the manner described
under the heading “Calculation of Net Asset Value”). For greater certainty, short selling
and derivatives used by the Fund solely for hedging purposes will not be included in
leverage. See “Investment Strategy – Leverage” and “Risk Factors - Risks Related to the
Structure of the Fund - Use of Leverage by the Fund”.

Currency Hedging: The Portfolio will include securities which are denominated in currencies other than the
Canadian dollar (any such currencies being “foreign currencies”) and, accordingly, the
Fund will be exposed to foreign currency risk. The Fund initially intends to hedge the
majority of its exposure to foreign currencies back to the Canadian dollar. The decisions
as to whether the Fund’s exposure to foreign currencies will be hedged back to the
Canadian dollar, and the amount of such exposure to be hedged, will depend on such
factors as exchange rates, the Advisor’s outlook for the economy both in Canada and
globally and for the sectors in which the Fund from time to time invests, and a comparison
of the costs associated with such hedging transactions against the benefits expected to be
obtained therefrom.

Distribution Policy: The Fund intends to provide Unitholders with monthly cash distributions. Such
distributions will be payable to Unitholders of record on the last day of each month or
such other date as the Trustee (as defined below) may set from time to time and will be
paid on or before the last business day of the first month following each such month.
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The initial target distribution amount for the period ending July 31, 2022 (the “Target
Distribution Amount”) is $0.03333 per Unit per month (corresponding to an annualized
distribution of $0.40 per Unit per annum and representing an annualized yield of 4.0%
per annum based on the original subscription price). The initial distribution is expected
to be declared payable to Unitholders of record on August 31, 2021 and to be paid on or
before the last business day of the following month.
Assuming (i) the gross proceeds of the Offering are $100 million, (ii) the fees and
expenses are as described herein, (iii) leverage of 23.5% of the total assets of the Fund is
employed, which is the Fund’s initial intention, and (iv) no change in exchange rates
between the Canadian dollar and foreign currencies, the Portfolio is expected to generate
dividend and distribution income (net of applicable withholding tax) of approximately
2.7% per annum. The Portfolio would be required to generate an additional return of
approximately 2.0% per annum (net of applicable withholding tax), including from
dividend growth and realized capital appreciation, in order for the Fund to maintain its
initially targeted distribution level and a stable NAV per Unit. If the return on the
Portfolio (including net realized capital gains from the sale of Portfolio securities) is less
than the amount necessary to fund the monthly distributions at the Target Distribution
Amount and all expenses of the Fund, and if the Fund pays the monthly distributions at
such amount, this will result in a portion of the capital of the Fund being returned to
Unitholders and, accordingly, the NAV per Unit would be reduced. See “Distribution
Policy” and “Risk Factors”.

Distribution
Reinvestment:

The Fund intends to provide Unitholders with the opportunity to elect to reinvest monthly
cash distributions made by the Fund in additional Units and to purchase additional Units
for cash through participation in the distribution reinvestment plan of the Fund described
under “Distribution Policy – Distribution Reinvestment Plan”.

Redemptions: Subject to the Fund’s right to suspend redemptions, a Unit may be surrendered for
redemption at least 45 business days prior to the second last business day of the applicable
month in order to be redeemed on such date (a “Valuation Date”) by giving notice thereof
to Middlefield Capital Corporation (the registrar and transfer agent for the Units) through
the Unitholder’s CDS participant.
Each Unit properly surrendered for redemption on the June Valuation Date commencing
in 2023 (each, an “Annual Valuation Date”) will be redeemed at an amount, if any, equal
to the Redemption Price per Unit (as defined under “Redemptions of Securities”) as of
the Annual Valuation Date.
Each Unit properly surrendered for redemption on a Valuation Date other than an Annual
Valuation Date will be redeemed at an amount, if any, equal to the Monthly Redemption
Price per Unit (as defined under “Redemptions of Securities”) as of the relevant
Valuation Date.
A Unitholder who properly surrenders a Unit for redemption will receive payment on or
before the 15th business day following the applicable Valuation Date. See “Redemptions
of Securities”.

Termination: The Fund does not have a fixed termination date. The Manager may, in its discretion and
subject to applicable laws, cause the Fund to be terminated without the approval of
Unitholders if, in its opinion, it is no longer economically practical to continue the Fund
or it would be in the best interests of Unitholders to terminate the Fund. The Fund also
may be terminated pursuant to a merger, combination, conversion, or other consolidation,
as described under “Securityholder Matters – Potential Fund Mergers and Conversions”.
Any such merger, combination, conversion, or other consolidation pursuant to which the
Fund is terminated will be with an entity that is a reporting issuer and, if such entity is a
mutual fund, it will be a mutual fund subject to National Instrument 81-102 - Investment
Funds. Upon termination, the Fund will distribute to Unitholders their pro rata portions
of the remaining assets of the Fund after all liabilities of the Fund have been satisfied or
appropriately provided for. In the case of termination pursuant to a merger, combination,
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conversion, or other consolidation, such distribution may be made by distributing the
securities of the resulting or continuing investment fund. See “Termination of the Fund”.

Agents: CIBC World Markets Inc., RBC Dominion Securities Inc., Scotia Capital Inc., BMO
Nesbitt Burns Inc., Canaccord Genuity Corp., TD Securities Inc., iA Private Wealth Inc.,
National Bank Financial Inc., Raymond James Ltd., Manulife Securities Incorporated,
Richardson Wealth Limited, Hampton Securities Limited, Middlefield Capital
Corporation, Wellington-Altus Private Wealth Inc., Echelon Wealth Partners Inc. and
Research Capital Corporation (collectively, the “Agents”). See “Plan of Distribution”.

Over-Allotment
Option:

The Fund has granted to the Agents an option (the “Over-Allotment Option”), exercisable
for a period of 30 days from the closing of the Offering, to offer additional Units in an
amount up to 15% of the aggregate number of Units sold on the closing of the Offering
on the following terms:

Agents’ Position
Maximum Number of

Units Available Exercise Period Exercise Price

Over-Allotment Option
(representing all securities
under option to the Agents)

Up to 15% of the
number of Units sold
under the Offering

Up to 30 days after the
closing of the Offering

$10.00 per Unit

See “Plan of Distribution”.

Use of Proceeds: The net proceeds from the sale of Units (prior to the exercise of the Over-Allotment
Option) will be as follows:

Maximum Offering Minimum Offering
Gross proceeds to the Fund
 .....................................................................

$100,000,000 $25,000,000

Agents’ fees
 .....................................................................

$4,500,000 $1,125,000

Estimated expenses of issue(1)

 .....................................................................
$500,000 $375,000

Net proceeds to the Fund
 .....................................................................

$95,000,000 $23,500,000

Note:
(1) Subject to a maximum of 1.5% of the gross proceeds of the Offering.
The Fund will use the net proceeds of this Offering (including any net proceeds from the
exercise of the Over-Allotment Option), together with any leverage employed by the
Fund, to: (i) invest in securities of Agriculture & Wellness Issuers, in accordance with
the Fund’s investment objectives, strategy and restrictions as described herein as soon as
practicable after the closing of this Offering, and (ii) fund the ongoing fees and expenses
of the Fund as described under “Fees and Expenses”.

To the extent that securities of Exchange Eligible Issuers are acquired pursuant to the
Exchange Option, the Fund will consider such securities in light of the Fund’s investment
objectives, strategy and restrictions and also in light of the Advisor’s outlook for the
issuers of such securities and the sectors in which such issuers operate and the Advisor’s
targeted initial Portfolio allocation. In the event the Fund determines to sell any such
securities based on the foregoing considerations, the timing and manner of any such sales
will be made having regard to maximizing value for the Fund. The Fund will ensure that
the holdings of such securities comply with the investment restrictions of the Fund set
out under “Investment Restrictions”.
See “Use of Proceeds”.

Income Tax
Considerations:

The Fund is subject to tax under Part I of the Income Tax Act (Canada) (“Tax Act”) in
each taxation year on its income for the year less the portion thereof that it claims in
respect of the amount paid or made payable to Unitholders in the year. The Trustee (as
defined below) intends to make sufficient income paid or payable to Unitholders in each
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taxation year so that the Fund is not liable to pay tax under Part I of the Tax Act for the
taxation year.
A Unitholder who is an individual resident in Canada generally will be required to include
in computing income for a taxation year that part of the net income, and the taxable
portion of the net realized capital gains, of the Fund, if any, that is paid or becomes
payable to the Unitholder by the Fund in that year (whether in cash or Units). To the
extent that amounts payable to a Unitholder are designated by the Fund as (i) taxable
dividends from taxable Canadian corporations, (ii) the taxable portion of net realized
capital gains and (iii) foreign source income, those amounts will retain their character
and be treated as such in the hands of the Unitholder. Distributions by the Fund to a
Unitholder in excess of the Unitholder’s share of the Fund’s net income and net realized
capital gains will not be taxable but will reduce the adjusted cost base of the Unitholder’s
Units.
A Unitholder who disposes of Units held as capital property will realize a capital gain (or
capital loss) to the extent that the proceeds of disposition, net of any reasonable costs of
disposition, exceed (or are less than) the aggregate adjusted cost base of the Units
disposed of.
A purchaser who disposes of securities of an Exchange Eligible Issuer pursuant to the
Exchange Option and holds such securities as capital property will realize a capital gain
(or a capital loss) in the taxation year of the purchaser in which the disposition of the
securities takes place to the extent that the proceeds of disposition for such securities, net
of any reasonable costs of disposition, exceed (or are less than) the purchaser’s adjusted
cost base of such securities.
Each investor should satisfy himself or herself as to the federal, provincial,
territorial and other tax consequences of an investment in Units by obtaining advice
from his or her tax advisor. See “Income Tax Considerations”.

Eligibility
for Investment:

Provided that the Fund qualifies as a mutual fund trust within the meaning of the Tax Act
or the Units are listed on a “designated stock exchange” for purposes of the Tax Act
(which includes the Toronto Stock Exchange), the Units will be qualified investments
under the Tax Act for trusts governed by registered retirement savings plans, tax-free
savings accounts, deferred profit sharing plans, registered disability savings plans,
registered retirement income funds and registered education savings plans (“Registered
Plans”). See “Income Tax Considerations – Status of the Fund” and Income Tax
Considerations – Taxation of Registered Plans”.

Risk Factors

An investment in Units is subject to various risk factors, including but not limited to:

(i) there being no assurance that the Fund will be able to achieve its objectives, including being able to
pay distributions to Unitholders in an amount equal to the Target Distribution Amount or at all, or
to provide enhanced long-term total return;

(ii) general risks of investing in equity securities;

(iii) general risks associated with the industries in which Agriculture & Wellness Issuers operate;

(iv) risks related to the COVID-19 global pandemic;

(v) general risks associated with the geographic regions in which the Fund invests;

(vi) the NAV and the market price of the Units will vary depending on a number of factors which are
not within the control of the Fund, including performance of the Portfolio, which performance will
be affected by various factors impacting the performance of the securities in which the Fund invests
including performance of equity markets generally and interest rate fluctuations;
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(vii)  risks relating to foreign currency exposure; and

(viii) the use of leverage by the Fund may result in capital losses or a decrease in distributions to
Unitholders.

The foregoing provides only a summary of certain of the risks that may be involved in an investment
in Units. For further information regarding these risks and other risks that may be involved in an investment
in Units, see “Risk Factors”. You should carefully consider the risk factors set out above and under “Risk
Factors” and whether your financial condition and/or retirement savings objectives permit you to invest in the
Fund. An investment in Units is appropriate only for investors who have the capacity to absorb a loss of some
or all of their investment.

Organization and Management of the Fund

Management of the Fund Services Provided to the Fund Municipality of Residence

Manager and Trustee: Middlefield Limited is the trustee (in such capacity,
the “Trustee”) and the Manager of the Fund. See
“Organization and Management Details of the Fund –
Manager of the Fund”.

Middlefield Limited is located at
812 Memorial Drive N.W., Calgary,
Alberta, T2N 3C8

Advisor: The advisor to the Fund is Middlefield Capital
Corporation. See “Organization and Management
Details of the Fund – The Advisor”.

Toronto, Ontario

Promoter: Middlefield Limited is the promoter of the Fund. See
“Organization and Management Details of the Fund –
Promoter”.

Calgary, Alberta

Custodian: RBC Investor Services Trust is the custodian of the
assets of the Fund. See “Organization and
Management Details of the Fund – Custodian”.

Calgary, Alberta

Registrar and Transfer
Agent; Exchange Agent:

Middlefield Capital Corporation is the registrar and
transfer agent for the Units and the exchange agent for
the Exchange Option. See “Organization and
Management Details of the Fund – Registrar and
Transfer Agent; Exchange Agent”.

Toronto, Ontario

Auditor: Deloitte LLP is the auditor of the Fund. See
“Organization and Management Details of the Fund –
Auditor”.

Toronto, Ontario

Valuation Agent: RBC Investor Services Trust and MFL
Management Limited are the Fund’s joint valuation
agent and will calculate the NAV. See “Calculation of
Net Asset Value”.

Calgary, Alberta

Securities Lending Agent: RBC Investor Services Trust is the Fund’s securities
lending agent. See “Organization and Management
Details of the Fund – Securities Lending Agent”.

Calgary, Alberta

Summary of Fees and Expenses

The following table contains a summary of the fees and expenses payable by the Fund and Unitholders.
Unitholders may have to pay some of these fees and expenses directly, as set out below under “Fees and Expenses
Payable by Unitholders”. The fees and expenses payable by the Fund will reduce the value of your investment in the
Fund. For further particulars see “Fees and Expenses”.

Fees and Expenses Payable by the Fund
Type of Fee Description
Fees payable to the Agents: $0.45 per Unit (4.5%).
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Expenses of Offering: In addition to the Agents’ fees, the Fund will pay the expenses incurred in
connection with the Offering, estimated to be $500,000 (and subject to a
maximum of 1.5% of the gross proceeds of the Offering).

Management Fee: Annual management fee of 1.25% of the NAV calculated and payable monthly,
based on the average NAV for that month, plus applicable taxes, provided that
the management fee payable to the Manager shall not be paid in respect of the
NAV attributable to any assets invested in the securities of any investment funds
(including mutual funds) managed by the Manager or an affiliate of the
Manager. The management fee will be paid in cash. The Manager, and not the
Fund, will pay an advisory fee to the Advisor pursuant to the advisory
agreement among the Fund, the Manager and the Advisor to be entered into at
or prior to completion of the Offering. See “Fees and Expenses – Fees and
Expenses Payable by the Fund – Management Fee”.

Operating expenses of the Fund: The Fund will pay all expenses incurred in connection with its operation and
administration, estimated to be $200,000 per annum. The Fund also will be
responsible for commissions and other costs of Portfolio transactions, debt
service and costs relating to any loan facility or prime brokerage facility entered
into by the Fund and all liabilities and any extraordinary expenses which it may
incur from time to time. See “Fees and Expenses – Fees and Expenses Payable
by the Fund – Operating Expenses of the Fund”.

Fees and Expenses Payable by Unitholders
Redemption Expenses: In connection with the redemption of Units, any costs associated with the

redemption, or, if the Manager determines that it is not practicable or necessary
for the Fund to sell Portfolio securities to fund such redemption then the
aggregate of all brokerage fees, commissions and other transaction costs that
the Manager estimates would have resulted from such a sale, will be deducted
from the applicable redemption price payable to the Unitholder exercising the
redemption privilege. The amount of any such redemption costs will depend on
the circumstances at the time of the redemption, including the NAV, the number
of Units surrendered for redemption, the available cash of the Fund, the interest
rate under any loan facility or prime brokerage facility entered into by the Fund,
the current market price of the securities of each issuer included in the Portfolio
at the time of the redemption and the actual or estimated brokerage fees,
commissions and other transaction costs as set out above. As a result of the
foregoing variables, the amount of redemption costs payable by a Unitholder
upon the redemption of Units may vary from time to time.
See “Fees and Expenses – Fees and Expenses Payable by Unitholders”, “Risk
Factors – Risks Related to the Structure of the Fund – Risks Related to
Redemption” and “Redemptions of Securities”.

Caution Regarding Forward-Looking Information

Certain statements and information set forth in this prospectus including under the heading “Overview of the
Sector in which the Fund Invests”, and statements with respect to benefits of the Fund’s investment strategy and the
expected initial Portfolio composition, constitute forward-looking information, which involves known and unknown
risks, uncertainties and other factors that may cause actual results or events to differ materially from those anticipated
in such forward-looking information. When used in this prospectus, the words “expects”, “anticipates”, “intends”,
“plans”, “may”, “believes”, “seeks”, “estimates”, “appears” and similar expressions (including negative and
grammatical variations) generally identify forward-looking information. In developing the forward-looking
information contained herein related to the Fund, the Fund has made assumptions with respect to, among other things,
the outlook for the Canadian and global economies, including, in particular, the industries in which Agriculture &
Wellness Issuers operate. These assumptions are based on the Fund’s perception of historical trends, current conditions
and expected future developments, as well as other factors believed to be relevant. Although the Fund believes that
the assumptions made and the expectations represented by such information are reasonable, there can be no assurance
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that the forward-looking information contained herein will prove to be accurate. Factors which could cause actual
results, events, circumstances, expectations or performance to differ materially from those expressed or implied in
forward looking information include, but are not limited to: general economic, political, tax, market and business
factors and conditions; interest rate and foreign exchange rate fluctuations; volatility in Canadian or global equity and
capital markets; statutory and regulatory developments; unexpected judicial or regulatory proceedings; catastrophic
events; and other factors set out under the heading “Risk Factors”. Readers are cautioned that the foregoing list of
factors is not exhaustive and readers should not place undue reliance on forward-looking information due to the
inherent uncertainty of such information. All forward-looking information in this prospectus is qualified by the
foregoing caution. The Fund undertakes no obligation to publicly update or revise these forward-looking statements,
whether as a result of new information, future events or otherwise, unless required by applicable law.

About this Prospectus

This prospectus contains statistical data, market research and industry forecasts that were obtained, unless
otherwise indicated, from independent industry and government publications and reports or based on estimates derived
from such publications and reports and the Advisor’s knowledge of, and experience in, the sectors in which the Fund
plans to invest. While the Fund believes this data and information to be reliable, market and industry data and
information is subject to variation and cannot be and therefore has not been verified due to limits on the availability
and reliability of raw data, the voluntary nature of the data gathering process and other limitations and uncertainties
inherent in any statistical survey. The Fund has not participated in the preparation of such information contained
herein. The contents of any website referenced in this prospectus are for informational purposes only and are
not incorporated by reference herein.
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OVERVIEW OF THE STRUCTURE OF THE FUND

Sustainable Agriculture & Wellness Dividend Fund (“the “Fund”) is an investment fund established as a trust
under the laws of the Province of Alberta pursuant to a declaration of trust dated as of May 18, 2021 (the “Declaration
of Trust”). The Fund hereby offers its trust units (the “Units”) at a price of $10.00 per Unit (the “Offering”).

The manager of the Fund is Middlefield Limited (in such capacity, the “Manager”). The investment advisor
to the Fund is Middlefield Capital Corporation (the “Advisor”). Middlefield Limited also is the trustee of the Fund (in
such capacity, the “Trustee”). The Trustee and the Manager (or any replacement thereof) will at all times be a resident
of Canada for the purposes of the Income Tax Act (Canada) (the “Tax Act”) and will manage the affairs of the Fund
from a place or places within Canada. The address of the Fund is 812 Memorial Drive N.W., Calgary, Alberta,
T2N 3C8.

The Fund will be considered to be a non-redeemable investment fund under the securities legislation of the
provinces and territories of Canada and consequently will be subject to the various policies and regulations that apply
to non-redeemable investment funds pursuant to National Instrument 81-102 – Investment Funds (“NI 81-102”), as it
may be amended from time to time. NI 81-102 also governs mutual funds, albeit in a manner distinct from non-
redeemable investment funds. The Fund will differ from a mutual fund in a number of respects, most notably as
follows: (i) the Units will be redeemable only on the second last business day of every month at an amount that is
calculated with reference to either the net asset value (“NAV”, as calculated in the manner described under the heading
“Calculation of Net Asset Value”) of the Units in the case of a redemption on the second last business day of June
commencing in 2023, or to the market price of the Units in the case of a redemption on the second last business day
of any other month (see “Redemptions of Securities”), whereas the securities of most open-end mutual funds are
redeemable daily at the net asset value of the securities; (ii) the Units are to have a stock exchange listing whereas the
securities of most open-end mutual funds do not; (iii) unlike most open-end mutual funds, the Units will not be offered
on a continuous basis; and (iv) the Fund intends to use leverage, and may sell securities short and/or purchase
derivatives, which practices are not permitted for mutual funds under section 2.1(1), 2.4(1), 2.6(a), 2.6(c), 2.7 and 2.8,
respectively, of NI 81-102, other than in limited circumstances.

INVESTMENT OBJECTIVES

The Fund’s investment objectives are to provide holders of Units (“Unitholders”) with:

(i)  stable monthly cash distributions; and

(ii) enhanced long-term total return through capital appreciation of the Fund’s investment portfolio (the
“Portfolio”),

through a diversified, actively managed portfolio comprised primarily of dividend paying securities of international
issuers focused on, involved in, or that derive a significant portion of their revenue from business models that include
major innovations in the agriculture and wellness industries and promote sustainable living and well-being
(collectively, “Agriculture & Wellness Issuers”). In addition, the Advisor will integrate environmental, social and
governance considerations to complement fundamental analysis in selecting Agriculture & Wellness Issuers it believes
have sustainable competitive advantages.

INVESTMENT STRATEGY

The Fund has been designed to provide investors with a diversified, actively managed portfolio comprised
primarily of dividend paying securities of Agriculture & Wellness Issuers, including those whose operations may be
related to food & agriculture, activity & apparel, and nutrition & preventive health. The Advisor believes that
investments in Agriculture & Wellness Issuers will provide investors with excellent diversification and attractive long-
term returns as Canadian investors generally do not have significant exposure to these sectors. As set forth below, the
Advisor also intends to consider and incorporate environmental, social and governance (“ESG”) criteria in the
investment process to help screen and evaluate potential issuers.
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The Advisor believes companies focused on sustainability will drive important societal benefits and generate
significant long-term investment opportunities. The Advisor believes that over the next 30 years,

the food & agriculture industry will focus on producing 50% more food, reducing malnutrition and
significantly cutting carbon emissions;

nutrition & preventive health will be crucial to lessening the onset of potential diseases or disease-
related complications through better nutrition and leveraging the benefits of digital healthcare; and

the activity & apparel industry will be essential in promoting physical activity to reduce the cost of
obesity and other diseases.

The Advisor believes that political, societal and corporate supports are in place to capture an estimated
US$4.1 trillion per year business opportunity in food & agriculture and health & well-being segments (Source: CEO
Guide to the SDGs, World Business Council for Sustainable Development, March, 2017 https://sdghub.com/ceo-
guide/).

In order to seek to achieve the Fund’s investment objectives, the Fund will endeavor to initially invest the
net proceeds of the Offering, together with borrowings under the Fund’s loan facility or prime brokerage facility
described under “Investment Strategy – Leverage”, as follows: (a) approximately 80% of the Fund’s assets will be
invested in a core allocation to high quality, larger capitalization, leading Agriculture & Wellness Issuers (the
“Industry Leaders”), and (b) approximately 20% of the Fund’s assets will be invested in earlier stage, more disruptive
Agriculture & Wellness Issuers developing and commercializing breakthrough technologies that the Advisor believes
offer greater growth potential and  substantial capital appreciation potential (the “Industry Disruptors”). Examples of
Industry Disruptors the Fund may include in the Portfolio from time to time include Beyond Meat Inc., DexCom Inc.
and Trimble Inc. The Fund will employ a tactical asset allocation strategy by actively adjusting the Portfolio’s asset
allocation between Industry Leaders and Industry Disruptors, as well as across sectors and sub-sectors based upon the
Advisor’s outlook with the intention of offering the best combination of capital appreciation potential and income, in
all cases subject to the terms of the Fund's investment restrictions.

EExpected Portfolio Allocation

The foregoing expected Portfolio allocations are provided for informational purposes only. The Portfolio is
generally expected to be comprised of predominately international issuers. The composition of the Portfolio will not
be limited to securities traded on particular exchanges and will not be limited with respect to geographic allocation
and will vary from time to time based on the Advisor’s outlook for Agriculture & Wellness Issuers generally, and
such other factors as may be applicable from time to time.

The Company intends to build upon the Manager’s proven track record of raising funds and managing equity
income portfolios in the agriculture and wellness sectors as well as strategies focused on sustainable investing,
including implementing investment ideas, developed from its management of such investment funds as Middlefield

Food & Agriculture
70%

Activity &
Apparel

15%

Nutrition &
Preventive

Health
15%
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Global Agriculture Class, Middlefield Health & Wellness ETF, Sustainable Infrastructure Dividend Fund, Sustainable
Innovation & Health Dividend Fund, and International Clean Power Dividend Fund.

Fund Inception Date 1-Year 3-Year 5-Year Since Inception
Fund

Middlefield Global Agriculture Class (Series F) May 26, 2009 43.1% 7.5% 8.4% 7.9%
Middlefield Health & Wellness ETF October 20, 2016 10.6% 10.5% n/a 9.6%
Sustainable Infrastructure Dividend Fund March 25, 2020 22.4% n/a n/a 21.4%

Annualized total returns, assuming the reinvestment of distributions and net of fees. Prepared by Middlefield as at March 31, 2021, in accordance
with section 15.10 of NI 81-102.

ESG Screening Process

In seeking to achieve its investment objectives, the Fund intends to target investments in issuers that have
positive ESG characteristics, as identified by the Advisor. In implementing this investment strategy, the Advisor will
use a positive screen of an investment universe of listed securities in the agriculture, wellness and related sectors and
will utilize a multi-disciplined investment process (including qualitative, quantitative and fundamental research as
well as engagement with selected management teams) for selecting securities of issuers that have positive ESG
characteristics, and for determining optimal portfolio weights. During the qualitative screening, the Advisor will
review company-specific sustainability reports as well as reports of third-party data providers, such as Bloomberg,
Sustainalytics and Thomson Reuters which provide an independent and objective rating as an input to overall
investment analysis and risk assessment of a company.

In addition, in implementing this investment strategy, the Advisor will, on a best efforts basis, seek to exclude
securities of companies involved in ethically-contentious industries such as tobacco, military weapons or civilian
firearms, as well as companies involved in severe business controversies.

The exclusionary or negative screening criteria intend to avoid securities of companies engaged primarily in
the following industries (the “Excluded Industries”):

alcohol
tobacco products
pornographic materials
gaming
civilian firearms
military weapons

The qualitative screening criteria evaluate each company’s ESG policies and practices in areas that include,
but not limited to:

community and society
customers
employees
corporate governance
environment
business ethics
human rights

The intent of the qualitative screening process is to remove companies that have a poor score relative to their
industry peers based on the above factors.

Leverage

Following the closing of this Offering, the Fund will enter into a loan facility (the “Loan Facility”) or a prime
brokerage facility (the “Prime Brokerage Facility”) with one or more Canadian chartered banks or affiliates thereof
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(the “Lender”). The Lender will be at arm’s length to the Fund, the Trustee and the Manager and their respective
affiliates and associates but may be affiliated with one of the Agents (as defined under “Plan of Distribution”) other
than Middlefield Capital Corporation.

The Loan Facility or Prime Brokerage Facility, as applicable, will permit the Fund to borrow an amount from
0% up to 25% of the value of the total assets of the Fund, including leverage obtained through short selling and net
notional exposure under derivatives, which borrowing may be used for various purposes, including purchasing
additional securities for the Portfolio, effecting market purchases of Units and maintaining liquidity. The interest rates,
fees and expenses under the Loan Facility or Prime Brokerage Facility, as applicable, will be typical of credit facilities
of this nature and the Fund expects that the Lender will require the Fund to provide a security interest in favour of the
Lender over the assets of the Fund to secure such borrowings. In order to ensure that the total amount borrowed by
the Fund under the Loan Facility or Prime Brokerage Facility, as applicable, does not exceed at any time 25% of the
value of the total assets of the Fund, the Manager will take appropriate steps with the Portfolio which may include
liquidating certain of the Portfolio assets and using the proceeds thereof to reduce the amount outstanding under the
Loan Facility or Prime Brokerage Facility, as applicable. The Fund initially intends to borrow approximately 23.5%
of the value of the total assets of the Fund for the purpose of purchasing additional securities for the Portfolio. The
Fund will monitor its use of leverage and, based on factors such as changes in interest rates, the Advisor’s economic
outlook and the composition of the Portfolio, the Fund may from time to time alter the amount of leverage it employs.
The maximum amount of aggregate leverage that the Fund may employ through a loan facility, prime brokerage
facility and short sales is 1.33 to 1 (maximum total assets divided by the NAV (as defined under “Calculation of Net
Asset Value”)). For greater certainty, short selling and derivatives used by the Fund solely for hedging purposes will
not be included in leverage. See “Risk Factors - Risks Related to the Structure of the Fund - Use of Leverage by the
Fund”. The Loan Facility or Prime Brokerage Facility, as applicable, will contain provisions to the effect that in the
event of a default under the Loan Facility or Prime Brokerage Facility, as applicable, the Lender’s recourse will be
limited solely to the assets of the Fund. Such provisions are intended to ensure that Unitholders will not be liable for
the obligations of the Fund under the Loan Facility or Prime Brokerage Facility, as applicable. Other than borrowing
by the Fund under the Loan Facility or Prime Brokerage Facility, as applicable, the Fund does not contemplate
engaging in other borrowings.

A prime brokerage facility differs from a committed loan facility. Among other things, differences include:
(i) under a committed loan facility the lender commits to making the loan available so long as the borrower adheres
to certain covenants, in exchange for a commitment fee and a standby fee, in addition to interest on the loan, whereas
under a prime brokerage facility, the ongoing availability of credit and the terms of such credit, including interest cost
and margin requirements, are subject to change at the lender’s sole discretion at any time; and (ii) the interest rate
charged for a prime brokerage facility is typically less than a committed loan facility due to the lack of a term
commitment from the lender. See “Risk Factors – Risks Related to the Structure of the Fund – Availability of
Leverage”.

Short Selling

The Fund may engage in short selling as permitted by securities laws, up to a maximum of 10% of the NAV.
This 10% limit, however, does not apply to short sales of securities or short positions maintained by the Fund for the
purposes of hedging (as defined in NI 81-102) the exposure of the Portfolio to equity securities that are to be received
by the Fund in connection with (i) the exercise by the Fund of a right to acquire such securities pursuant to a conversion
or (ii) the exercise by the issuer of a right to issue such securities at maturity. The Fund may engage in short selling
and may do so as a complement to the Fund’s investment strategy in circumstances where the Advisor expects that
the securities of an issuer will decrease in market value.

Currency Hedging

The Portfolio will include securities which are denominated in currencies other than the Canadian dollar (any
such currencies being “foreign currencies”) and, accordingly, the Fund will be exposed to foreign currency risk. The
Fund initially intends to hedge the majority of its exposure to foreign currencies back to the Canadian dollar. The
decisions as to whether the Fund’s exposure to foreign currencies will be hedged back to the Canadian dollar, and the
amount of such exposure to be hedged, will depend on such factors as exchange rates, the Advisor’s outlook for the
economy both in Canada and globally and for the industries in which Agriculture & Wellness Issuers operate, and a
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comparison of the costs associated with such hedging transactions against the benefits expected to be obtained
therefrom.

Use of Derivative Instruments

Subject to the Fund’s investment restrictions, the Fund may invest in or use derivative instruments for
hedging purposes consistent with its investment objectives. The Fund’s use of derivatives for hedging purposes is not
otherwise subject to any limitations. For example, the Fund may use derivatives for hedging purposes with the
intention of offsetting or reducing risks, such as currency value fluctuations, stock market risks and interest rate
changes, associated with an investment or group of investments.

Subject to the Fund’s investment restrictions, the Fund also may invest in or use derivative instruments for
non-hedging purposes consistent with its investment objectives to a maximum of 10% of the NAV. While the Fund
does not currently intend to invest in or use derivative instruments for non-hedging purposes, in the event the Fund
elects to do so it may, for example, write covered call options on some or all of the securities comprising the Portfolio
or write cash covered put options. The holder of a covered call option purchased from the Fund will have the option,
exercisable during a specific time period or at expiry, to purchase the securities underlying the option from the Fund
at the exercise price per security determined at the time of writing the call option. In addition, the Fund may from time
to time engage in writing cash covered put options based on a portion of the Fund’s assets held in cash, cash equivalents
and cash cover. The Fund may utilize such cash, cash equivalents and cash cover to provide cover in respect of the
writing of cash covered put options, which are intended to generate additional returns and to reduce the net cost of
acquiring the securities subject to the cash covered put options. The holder of a put option purchased from the Fund
will have the option, exercisable during a specific time period or at expiry, to sell the securities underlying the option
to the Fund at the exercise price per security. By selling covered call options and/or cash covered put options, the
Fund will receive option premiums.

Securities Lending

In order to generate additional returns, the Fund may lend securities included in the Portfolio to securities
borrowers acceptable to the Fund pursuant to the terms of a securities lending agreement between the Fund and such
borrower (each a “Securities Lending Agreement”). Under a Securities Lending Agreement (i) the borrower will pay
to the Fund a negotiated securities lending fee and will make compensation payments to the Fund equal to any
distributions received by the borrower on the securities borrowed, (ii) the securities loans must qualify as “securities
lending arrangements” for the purposes of the Tax Act, and (iii) the Fund will receive collateral security. The terms
of each Securities Lending Agreement will comply with the conditions for securities lending transactions set out in
section 2.12 of NI 81-102.

OVERVIEW OF THE SECTOR IN WHICH THE FUND INVESTS
The Fund has been designed to provide investors with a diversified, actively managed portfolio comprised

primarily of dividend paying securities of Agriculture & Wellness Issuers, including those whose operations may be
related to food & agriculture, activity & apparel, and nutrition & preventive health.

Areas of Sustainable Growth

Nutrition & Preventive Health Food & Agriculture Activity & Apparel

Preventing the onset of potential
diseases or disease-related

complications through better
nutrition and the benefits of digital

healthcare

Sustainable agriculture uses non-
hazardous inputs and innovative
technologies to produce safe &

healthy food. These technologies
include emerging plant-based foods

and precision farming which
increases yields and reduces waste

& emissions

Ethically manufactured equipment
& apparel with a focus on the
fitness tech, athleisure and e-

commerce industries
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Investment Thesis

The Advisor believes that companies focused on sustainability will drive important societal benefits and
generate significant investment potential:

o The food & agriculture industry will be focused on producing more food, reducing malnutrition,
and significantly cutting carbon emissions related complications through better nutrition and
leveraging the benefits of digital healthcare (Source: United Nations Sustainable Development
Goals, United Nations Department of Economic and Social Affairs, https://sdgs.un.org/goals );

o Nutrition & preventive health will be key to lessening the onset of potential diseases or disease-
related complications through better nutrition and leveraging the benefits of digital healthcare
(Source: Health Care Industry Insights: Why the Use of Preventive Services Is Still Low, Centers
for Disease Control and Prevention, March 14, 2019,
https://www.cdc.gov/pcd/issues/2019/18_0625.htm ); and

o The activity & apparel industry is essential in promoting physical activity to reduce the cost of
obesity (Source: Physical Activity, Harvard T.H. Chan School of Public Health,
https://www.hsph.harvard.edu/obesity-prevention-source/obesity-causes/physical-activity-and-obesity/ ).

The United Nations has developed a set of Sustainable Development Goals (SDGs). These include “Zero
Hunger”, “Good Health & Well-Being” and “Sustainable Consumption & Production”. As illustrated by
the chart below, companies that develop business models to address these SDGs will share in a US$4.1
trillion opportunity across the food & agriculture and health & well-being industries.

Value of Achieving Sustainable Development Goals by 2030

Source: CEO Guide to the SDGs, World Business Council for Sustainable Development, March, 2017.
https://sdghub.com/ceo-guide/ All figures in USD.

Key Strategy Benefits

Asset Allocation
Core allocation to high quality, industry leading companies with attractive dividends; and
Supplemented with allocation to high growth, tech-enabled disruptors.

International Exposure
Portfolio holdings diversified across developed markets; and
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Sustainable investing is gaining traction among institutional and individual investors in Europe and
North America.

Secular Trends
Growing political, corporate and societal support for sustainable food; and
Increasing number of health-conscious consumers focused on nutrition & fitness.

Growth Potential
Core allocation to industry leading companies to provide growth and income while disruptors
possess high growth potential in areas including precision agriculture, nutritional supplements,
animal health and athleisure.

ESG Principles Integration
Organized integration of ESG principles to enhance investment process; and
Enhanced risk analysis and potential for increased returns.

Investment Opportunities

Food & Agriculture
Precision Agriculture, Seeds, Agri-Food Testing, Vertical Farming and

Aquaculture, Plant-Based Proteins, Organic & Natural Foods, Healthy Snacks
and Health Food Stores

Examples of issuers include Deere & Company, Beyond Meat Inc., Trimble Inc. The Archer-Daniels-Midland
Company, Danone S.A., Vital Farms and Zoetis Inc.

The Advisor believes that:
As illustrated by the chart below left, food production accounts for more than one-quarter of global
greenhouse gas emissions

o This is creating a major opportunity to transform the production of food through agricultural best
practices and technology

The implementation of sustainable practices associated with livestock rearing and processing are expected
to significantly contribute to decarbonization (Source: Agriculture and Climate Change: Reducing
emissions through improved farming practices, McKinsey & Company, April 2020,
https://www.mckinsey.com/~/media/mckinsey/industries/agriculture/our%20insights/reducing%20agricult
ure%20emissions%20through%20improved%20farming%20practices/agriculture-and-climate-
change.pdf)
Emerging agricultural technologies are driving various benefits including more efficient use of land to
address resource constraints such as water usage for animal production (Source: Agriculture and Climate
Change: Reducing emissions through improved farming practices, McKinsey & Company, April 2020,
https://www.mckinsey.com/~/media/mckinsey/industries/agriculture/our%20insights/reducing%20agricult
ure%20emissions%20through%20improved%20farming%20practices/agriculture-and-climate-
change.pdf)
Higher crop and livestock productivity could result in major reductions in the demand for land-use and
emissions (Source: Course 2 Increase Food Production without Expanding Agricultural Land, World
Resources Institute, https://research.wri.org/wrr-food/course/increase-food-production-without-expanding-
agricultural-land-synthesis )
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As illustrated by the chart below right, most investors intend to increase allocations to Food & Agriculture
over the next five years
Healthy diets are known to reduce the incidence of major illnesses, including heart disease and cancer
(Source: Healthy diet, World Health Organization, April 29, 2020, https://www.who.int/news-room/fact-
sheets/detail/healthy-diet)
As the global population grows to approximately 10 billion by 2050, overall food demand is expected to
increase by more than 50% (Source: World Resources Report: Creating a Sustainable Food Future, World
Resources Institute, July 2019, https://research.wri.org/sites/default/files/2019-07/WRR_Food_Full_Report_0.pdf )
Technological innovations are expected to decrease food loss and waste, which account for approximately
US$1 trillion in economic losses annually (Source: Course 1 Reduce Growth in Demand for Food and other
Agricultural Products, World Resources Institute, https://research.wri.org/wrr-food/course/reduce-growth-
demand-food-and-other-agricultural-products-synthesis )
With consumers increasingly focused on health, the environment and animal welfare, the market for plant-
based meat alternatives is projected to grow to US$140 billion by 2029 (Source: Plant-based protein
industry set to grow in Alberta with new Calgary facility, CBC, March 17, 2021,
https://www.cbc.ca/news/canada/calgary/plant-based-protein-industry-alberta-1.5954284 )

Food Production Responsible for
One-Quarter of Global Emissions

Allocations to Agriculture & Food
Set to Increase

Source: Food Production Is Responsible for One-Quarter
of the World’s Greenhouse Gas Emissions, Our World in
Data, November 6, 2019.
https://ourworldindata.org/food-ghg-emissions

Source: Annual Impact Investor Survey 2020,
Global Impact Investing Network, June, 2020.
https://thegiin.org/assets/GIIN%20Annual%20Im
pact%20Investor%20Survey%202020.pdf
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Nutrition &
Preventive Health Vitamins & Minerals, Dietary Supplements, Sports Nutrition and Digital Health

Examples of issuers include, Royal DSM, Glanbia plc and DexCom, Inc.

The Advisor believes that:
The dietary supplements market is projected
to grow to US$272 billion in 2028, up from
US$140 billion in 2020 (Source: Dietary
Supplements Market Worth $272.4 Billion
By 2028 | CAGR 8.6%, Grand View
Research, February 2021,
https://www.grandviewresearch.com/press-
release/global-dietary-supplements-market)
73% of Americans reported taking dietary
supplements in 2020, up from 68% in 2015
and 64% in 2008 (Source: 2020 CRN Survey
Reveals Focus on Vitamins and Minerals—
Available-for-purchase consumer survey
reaffirms consumer confidence and trust in
the industry, Council for Responsible
Nutrition, September 29, 2020,
https://www.crnusa.org/newsroom/2020-crn-
survey-reveals-focus-vitamins-and-minerals-
available-purchase-consumer-survey )
As illustrated by the chart to the right,
preventive strategies substantially reduce
the risk of chronic diseases (cardiac disease,
hypertension, diabetes, etc.), which cost the
U.S. economy US$3.7 trillion annually
Preventive healthcare is predicted to grow to
a US$287 billion industry by 2027,
expanding at a CAGR of 9.7% (Source:
Global Preventive Healthcare Market $287
Billion by 2027, iHealthcareAnalyst, Inc.,
March 16, 2021,
https://www.ihealthcareanalyst.com/government
-initiatives-public-awareness-propel-preventive-
health-care-technologies-services-market/ )

Chronic Diseases Cost the U.S. Trillions

Source: Health Care Industry Insights: Why the
Use of Preventive Services Is Still Low, Centers
for Disease Control and Prevention, March 14,
2019,
https://www.cdc.gov/pcd/issues/2019/18_0625.htm )
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Activity & Apparel Sporting Goods, Outdoor Recreation, Fitness Equipment, Wearable Tech,
Software, Athleisure and E-Commerce

Examples of issuers include Kering S.A., The Acushnet Company and Adidas AG.

The Advisor believes that:
Sports and recreation remains the most
popular way for people to engage in
physical activity, with 33.3% of the world’s
population each spending just US$90
annually. As this expenditure increases,
sporting goods companies will benefit
(Source: Move to be Well: The Global
Economy of Physical Activity, Global
Wellness Institute, October 2019,
https://globalwellnessinstitute.org/wp-
content/uploads/2019/10/2019-Physical-
Activity-Economy-FINAL-NEW-101019.pdf )
The physical activity economy is expected
to surpass US$1.1 trillion by 2023, up from
US$828 billion in 2018. Companies with
leading products in wearable technology
and digital healthcare are
well-positioned to benefit (Source: Move to
be Well: The Global Economy of Physical
Activity, Global Wellness Institute, October
2019, https://globalwellnessinstitute.org/wp-
content/uploads/2019/10/2019-Physical-
Activity-Economy-FINAL-NEW-101019.pdf )
Leading brands are emphasizing
sustainability. For example, Adidas is
aiming to make nine out of ten products
environmentally friendly by 2025 (Source:
Sweatpants Forever? Adidas Is Betting On
It, Bloomberg, March 11, 2021,
https://www.bloomberg.com/opinion/articles/20
21-03-11/fitness-after-covid-adidas-bets-we-ll-
wear-sweatpants-not-reebok-
forever?sref=zlRSA6uX )

Sports Account for Most Activity Spending

Source: Move to be Well: The Global Economy of
Physical Activity, Global Wellness Institute,
October, 2019.
https://globalwellnessinstitute.org/wp-
content/uploads/2019/10/2019-Physical-Activity-
Economy-FINAL-NEW-101019.pdf
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INVESTMENT RESTRICTIONS

The Fund cannot engage in any undertaking other than the investment of its assets in accordance with its
investment objectives and strategy and in compliance with the investment restrictions set out in NI 81-102 that are
applicable to non-redeemable investment funds from time to time. In addition, the Fund shall be subject to the
following investment restrictions pursuant to which the Fund will not:

(a) for a period of more than 30 consecutive days have:

(i) less than 75% of the value of the total assets of the Fund (excluding cash and cash
equivalents) comprised of the securities of Agriculture & Wellness Issuers;

(ii) more than 25% of the value of the total assets of the Fund (excluding cash and cash
equivalents) comprised of the securities of issuers having a market capitalization of less
than Cdn.$1 billion;

(iii) more than 15% of the value of the total assets of the Fund (excluding cash and cash
equivalents) comprised of securities of issuers from countries which meet MSCI’s
definition of “emerging market country” and which are listed in MSCI’s Emerging Market
Index (which countries are selected on an annual basis); or

(iv) invest in any Agriculture & Wellness Issuers engaged primarily in the Excluded Industries;

(b) own more than 10% of any class of securities of any one issuer or purchase the securities of an issuer
for the purpose of exercising control over management of any issuer;

(c) borrow an amount exceeding 25% of the value of the total assets of the Fund, including leverage
obtained through short selling and net notional exposure under derivatives (for greater certainty,
short selling and derivatives used by the Fund solely for hedging purposes will not be included in
leverage), or guarantee the obligations of any person other than the Manager, and then only in
respect of the activities of the Fund;

(d) invest in or use derivative instruments other than for hedging purposes in a manner consistent with
its investment objectives, or invest in or use derivative instruments for non-hedging purposes other
than in a manner consistent with its investment objectives to a maximum of 10% of the NAV;

(e) purchase securities on margin or make short sales of securities or maintain short positions, in each
case in excess of 10% of the NAV. This 10% limit, however, does not apply to short sales of
securities or short positions maintained by the Fund for the purposes of hedging (as defined in NI
81-102) the exposure of the Portfolio to equity securities that are to be received by the Fund in
connection with (i) the exercise by the Fund of a right to acquire such securities pursuant to a
conversion or (ii) the exercise by the issuer of a right to issue such securities at maturity;

(f) make or hold any investment or undertake any activity that would result in the Fund failing to qualify
as a “mutual fund trust” within the meaning of the Tax Act;

(g) make or hold any investments that would result in the Fund itself being subject to the tax for SIFT
trusts as provided for in section 122 of the Tax Act (the “SIFT Rules”), including the following
restrictions:

(i) the Fund must not hold “securities” of a “subject entity”, other than a “portfolio investment
entity”, (as defined in the SIFT Rules) if such securities have a fair market value that is
greater than 10% of the equity value in such subject entity for the purposes of the Tax Act;

(ii) the Fund must not hold “securities” of a “subject entity”, other than a “portfolio investment
entity”, (as defined in the SIFT Rules) if, together with all of the securities that the Fund
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holds of entities affiliated with the particular subject entity, such securities have a total fair
market value that is greater than 50% of the equity value of the Fund for the purposes of
the Tax Act; and

(iii) the Fund must not acquire any property that is a “Canadian real, immovable or resource
property” for purposes of the Tax Act if at any time in the taxation year the total fair market
value of such property held by the Fund is greater than 50% of the equity value of the Fund
for the purposes of the Tax Act;

(h) invest in or hold (i) securities of or an interest in any non-resident entity, an interest in or a right or
option to acquire such property, or an interest in a partnership which holds any such property if the
Fund (or the partnership) would be required to include any significant amounts in income pursuant
to section 94.1 of the Tax Act, (ii) any interest in a non-resident trust other than an “exempt foreign
trust” for the purposes of section 94 of the Tax Act, or (iii) an interest in a trust (or a partnership
which holds such an interest) which would require the Fund (or the partnership) to report income in
connection with such interest pursuant to section 94.2 of the Tax Act;

(i) invest in any security that is a “tax shelter investment” within the meaning of section 143.2 of the
Tax Act;

(j) make or hold any investment that would be “taxable Canadian property” of the Fund (as such term
is defined in the Tax Act (if the definition were read without reference to paragraph (b) thereof)) if
it would result in the Fund owning such properties having a fair market value greater than 10% of
the fair market value of all of its property;

(k) with the exception of securities of the Fund’s own issue, purchase securities from, sell securities to,
or otherwise contract for the acquisition or disposition of securities with the Manager or the Advisor
or any of their respective affiliates, with any officer, director or shareholder of any of them, with
any person, trust, firm or corporation managed by the Manager or the Advisor or any of their
respective affiliates or with any firm or corporation in which any officer, director or shareholder of
the Manager or the Advisor may have a material interest (which, for these purposes, includes
beneficial ownership of more than 10% of the voting securities of such entity) unless, with respect
to any such purchase or sale of securities, the purchase price approximates the prevailing market
price and such transaction is otherwise in accordance with applicable laws;

(l) engage in securities lending that does not constitute a “securities lending arrangement” for purposes
of the Tax Act; or

(m) enter into any arrangement where the result is a “dividend rental arrangement” for purposes of the
Tax Act.

The Fund will not be considered to have breached the investment restrictions set forth above and will not be
required to dispose of any security in the Portfolio as a result of later changes to the value of such security, the Portfolio
or the total assets of the Fund as a whole (except for the restrictions in paragraphs (f) to (m) above which must be
complied with at all times and which may necessitate the sale of Portfolio securities from time to time) so long as any
percentage restriction on investment or use of assets set forth above was adhered to at the time of purchase. If the
Fund receives from an issuer subscription rights to purchase Portfolio securities of that issuer, and if the Fund exercises
those subscription rights at a time when the Fund’s holdings of Portfolio securities of that issuer would otherwise
exceed the limits set forth above, the exercise of those rights will not constitute a violation of the investment
restrictions if, prior to the receipt of Portfolio securities on exercise of those rights, the Fund has sold at least as many
Portfolio securities of the same class and value as would result in the Fund complying with the restriction.

Unitholder approval is required to change the investment objectives or investment restrictions of the Fund.
See “Securityholder Matters – Matters Requiring Securityholder Approval”.
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FEES AND EXPENSES

Fees and Expenses Payable by the Fund

Initial Expenses

The expenses of the Offering (including the costs of creating and organizing the Fund, the costs of printing
and preparing this prospectus, legal expenses of the Fund, marketing expenses, certain expenses incurred by the Agents
and certain other expenses) will, together with the Agents’ fees, be paid from the gross proceeds of the Offering. The
initial expenses (excluding the Agents’ fees) are estimated to be $500,000 and are subject to a maximum of 1.5% of
the gross proceeds of the Offering.

Management Fee

Pursuant to the terms of the Management Agreement (as defined under “Organization and Management
Details of the Fund – Manager of the Fund”), the Manager is entitled to a management fee at an annual rate of 1.25%
of the NAV, plus applicable taxes, provided that the management fee payable to the Manager shall not be paid in
respect of the NAV attributable to any assets of the Fund invested in the securities of any investment funds (including
mutual funds) managed by the Manager or an affiliate of the Manager. The management fee payable to the Manager
will be calculated and payable monthly based on the average NAV for that month. The management fee will be paid
in cash.

The Manager’s duties include, among others: maintaining accounting records for the Fund; authorizing the
payment of operating expenses incurred on behalf of the Fund; handling securities trades on behalf of the Fund;
preparing financial statements, income tax forms and financial and accounting information as required by the Fund;
calculating or arranging for the calculation of the NAV; providing Unitholders with financial statements and other
reports as are required by applicable law from time to time; monitoring the Fund’s compliance with regulatory
requirements; preparing the Fund’s reports to Unitholders and the Canadian securities regulatory authorities;
determining the amount of distributions, if any, to be paid by the Fund; and negotiating contractual agreements with
third-party providers of services, including the Fund’s auditor and its printers. See “Organization and Management
Details of the Fund – Duties and Services to be Provided by the Manager”.

Pursuant to the terms of the Advisory Agreement (as defined under “Organization and Management Details
of the Fund – The Advisor”), the Advisor is entitled to an advisory fee (the “Advisory Fee”) which will be payable by
the Manager, and not the Fund. The Manager and the Advisor will be reimbursed by the Fund for all reasonable out-
of-pocket costs and expenses incurred by them on behalf of the Fund in connection with the operation and management
of the Fund as described under “Fees and Expenses – Operating Expenses of the Fund” (see “Organization and
Management Details of the Fund – Details of the Management Agreement” and see “Organization and Management
Details of the Fund – Details of the Advisory Agreement”).

Trustee Fee

So long as the Trustee is the same person as the Manager, the Trustee will not be entitled to receive any fee
but will be reimbursed by the Fund for all expenses and liabilities properly incurred in connection with its duties.

Operating Expenses of the Fund

The Fund will pay for all expenses incurred in connection with the operation and management of the Fund.
In addition to the fees and expenses referenced elsewhere in this prospectus, it is expected that these expenses will
include, without limitation: (a) financial reporting costs, and mailing and printing expenses for periodic reports to
Unitholders and other Unitholder communications including marketing and advertising expenses; (b) any taxes
payable by the Fund; (c) fees (if any) payable to the Trustee for acting as trustee of the Fund; (d) fees payable to the
Fund’s custodian; (e) fees payable to the Fund’s Valuation Agent (as defined under “Valuation Agent”) ; (f) fees
payable to the registrar and transfer agent for the Units and to the plan agent under the Reinvestment Plan (as defined
below) for performing certain financial, record-keeping, Unitholder reporting and general administrative services and
for acting as plan agent under the Reinvestment Plan; (g) costs and fees payable to any agent, legal counsel, actuary,
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Valuation Agent, technical consultant, accountant and auditor of the Fund and costs and expenses payable to any
investment advisor or investment counsel; (h) ongoing regulatory filing fees, stock exchange fees, listing fees and
other fees; (i) any expenses incurred by the Fund in connection with any legal proceedings in which the Manager
participates on behalf of the Fund or any other acts of the Manager in connection with the protection of the Fund
Property (as defined in the Declaration of Trust) or of any investment included therein; (j) the fees and other expenses
of members of the Independent Review Committee (as defined under “Organization and Management Details of the
Fund – Independent Review Committee”), as well as premiums for insurance coverage for such members of the
Independent Review Committee and for directors and officers of the Manager, which fees will be paid on a pro rata
basis by the Fund and other applicable investment funds managed by the Manager and, in the case of the Independent
Review Committee, of which the same individuals form the independent review committee; (k) any expenditures
which may be incurred upon the termination of the Fund; (l) consulting fees including website maintenance costs and
expenses associated with the preparation of tax filings; and (m) other administrative expenses. The aggregate annual
amount of these fees and expenses is estimated to be $200,000 per annum. The Fund also will be responsible for all
commissions and other costs of securities transactions, debt service and costs relating to borrowings by the Fund,
including under the Loan Facility or Prime Brokerage Facility, as applicable, and any extraordinary expenses which
it may incur from time to time.

Additional Services

Any arrangements for additional services between the Fund and the Manager, or any affiliate thereof, that
have not been described in this prospectus shall be on terms that are no less favorable to the Fund than those available
from third parties for comparable services and the Fund shall pay all expenses associated with such additional services.

Fees and Expenses Payable by Unitholders

Any expenses associated with the redemption of Units, including expenses associated with the preparation
and delivery of redemption notices and expenses associated with the selling of Portfolio securities to fund such
redemption, will be for the account of the Unitholder exercising the redemption privilege. See “Redemptions of
Securities”.

RISK FACTORS

An investment in the Fund involves risks. Certain risk factors relating to the Fund and the Units are described
below. Additional risks and uncertainties not currently known to the Manager, Advisor or that are currently considered
immaterial, may also impair the operations of the Fund. An investment in the Fund is appropriate only for investors
who have the capacity to absorb a partial or full loss on their investment and who can withstand the effect of potentially
having no distribution being paid in any period. As the value of the Units of the Fund will be based upon the value of
the Portfolio, risks relating to the Portfolio will affect investors in the Fund. In addition to the matters set out elsewhere
in this prospectus, the following are certain risk factors and considerations related to the Fund which prospective
investors should consider before purchasing Units:

Risks Related to Investment Objectives and Strategy

No Assurances of Achieving Objectives

There is no assurance that the Fund will be able to achieve its investment objectives, including being able to
pay distributions to Unitholders in an amount equal to the Target Distribution Amount or at all, or to provide enhanced
long-term total return. In addition, in the event the Fund varies the amount of leverage it employs and/or the
composition of the Portfolio, the rate of return required to be generated by the Portfolio in order to achieve the Target
Distribution Amount from time to time also may vary. In the event the Fund does not employ leverage, the Fund may
adjust the composition of the Portfolio, revise the Target Distribution Amount or may be required to return capital to
Unitholders in order to achieve the Target Distribution Amount. The Fund will attempt to achieve its investment
objectives through its investment strategy as described above under the heading “Investment Strategy”. In the event
that the Units are listed for trading on the Toronto Stock Exchange (the “TSX”) or any other exchange, it is possible
that the Units will trade at a premium or at a discount to NAV.
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Risks Related to the Portfolio Securities

Risks Related to the Operation of Agriculture Issuers

Agriculture industry issuers operate in new and rapidly evolving industries and accordingly are subject to
risks relating to the development of those industries generally, and the technology underlying those industries.
Accordingly, the business and future prospects of such issuers may be difficult to evaluate. The Advisor cannot
accurately predict the extent to which demand for products and services developed by Agriculture industry issuers
will develop and/or increase, if at all. The success of such issuers also will depend on traditional business factors such
as the ability to develop or market new products and the ability to properly execute corporate strategies. In addition,
the occurrence of severe adverse weather conditions, especially droughts, hail, floods or frost, are largely unpredictable
and may adversely affect Agriculture industry issuers. Agriculture industry issuers may also be impacted by the effects
of climate change, increasing frequency of pests and diseases, changing amounts of rainfalls, and increasing input
costs. Any adverse developments that affect any of the issuers in which the Fund may from time to time have invested,
may thereby negatively impact the value of the Fund’s investments in such issuers and/or the ability of such issuers
to pay dividends or distributions.

Risks Related to the Wellness Industry

Many issuers in the wellness industry are government regulated. The process to receive government approval
could affect the price and availability of products and services. Wellness industry issuers may also be affected by
worldwide scientific or technological developments and the products and services offered by such issuers and
Agriculture & Wellness Issuers may quickly become obsolete.

As it relates to nutrition and preventive health, the wellness industry is heavily regulated and may receive
government funding. Investments in this industry or any sub-sector thereof may be substantially affected by changes
in government policy, such as deregulation or reduced government funding. The value of Agriculture & Wellness
Issuers generally will be impacted as the value of investments in the securities of Agriculture & Wellness Issuers
operating in the nutrition and preventive health industries rise and fall.

The formulation, manufacturing, packaging, labelling, handling, distribution, importation, exportation,
licensing, sale and storage of the products of Agriculture & Wellness Issuers are generally subject to extensive laws,
governmental regulations, administrative determinations, court decisions and similar constraints. Such laws,
regulations and other constraints may exist at all levels of government. Any failure to comply with these laws,
regulations and other constraints or new laws, regulations or constraints could lead to the imposition of significant
penalties or claims and could negatively impact the business of such Agriculture & Wellness Issuers. In addition, the
adoption of new laws, regulations or other constraints or changes in the interpretations of such requirements may result
in significant compliance costs or lead certain Agriculture & Wellness Issuers to discontinue offering certain products
and/or services, thereby impacting the business, financial condition, results of operations and cash flows of such
Agriculture & Wellness Issuers, which could in turn impact the funds available for dividends or distributions and
could cause the market value of the securities of such Agriculture & Wellness Issuers to decline.

Risks Related to Investments in Geographic Regions Outside of Canada

The Portfolio may include the securities of issuers that are domiciled in or derive a significant portion of their
revenue from geographic regions globally. Accordingly, the performance of the Portfolio is expected to be closely
tied to social, political and economic conditions within the geographic regions in which the Fund has invested.

Risk Related to Investments in Emerging Markets

The Fund may invest up to 15% of the Portfolio in securities of issuers from countries which meet MSCI’s
definition of “emerging market country” and which are listed in MSCI’s Emerging Market Index (which countries are
selected on an annual basis).

Risks of investing in emerging markets issuers include: smaller market capitalization of securities markets,
which may suffer periods of relative illiquidity; significant price volatility; restrictions on foreign investment; and
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possible restrictions on repatriation of investment income and capital. In addition, the currencies of emerging market
countries may experience significant declines against the Canadian dollar, and devaluation may occur subsequent to
investments in these currencies by the Fund. Inflation and rapid fluctuations in inflation rates have had, and may
continue to have, negative effects on the economies and securities markets of certain emerging market countries.
Certain emerging markets also may face other significant internal or external risks, including a heightened risk of war,
and ethnic, religious and racial conflicts. In addition, governments in many emerging market countries participate to
a significant degree in their economies and securities markets, which may impair investment and economic growth,
and which may in turn diminish the value of the companies in those markets.

Risks of Portfolio Concentration

The assets of the Fund will consist of securities of Agriculture & Wellness Issuers. Accordingly, the Fund’s
Portfolio will have relatively narrow diversification in that its investments will be limited only to certain industries.
The securities of Agriculture & Wellness Issuers are likely to be adversely impacted by any downturns in the global
or any local economy that impact the agriculture, wellness and related sectors in particular. Accordingly, this Portfolio
concentration may have a negative impact on the value of the Units and the general risk of the Portfolio may be
increased as a result of such sector and/or technology concentration.

Fluctuations in Net Asset Value and Market Price of Units

The NAV per Unit and the funds available for distribution will vary according, among other things, to the
value of the Portfolio securities acquired by the Fund and any dividends, distributions and net realized capital gains
paid thereon. Fluctuations in the market values of the securities comprising the Portfolio and fluctuations in the NAV
per Unit may occur for a number of reasons beyond the control of the Manager, the Advisor and the Fund including
factors that affect capital markets generally such as general economic and political conditions and factors unique to
each issuer included in the Portfolio, such as changes in management, changes in strategic direction, achievement of
strategic goals, mergers, acquisitions and divestitures, changes in distribution policies, performance of competitors,
access to key personnel, demand for specific products and services and other events that may affect the value of an
issuer’s securities. Some global economies have recently experienced a recession or diminished growth. No assurance
can be given that such conditions will not continue or re-emerge, which may adversely affect the issuers in which the
Fund from time to time may invest and the value of their securities included in the Portfolio.

Sensitivity to Interest Rates

The market price of the Units may be affected by the level of interest rates prevailing from time to time. In
addition, the NAV may be highly sensitive to interest rate fluctuations because the value of the Portfolio will fluctuate
based on interest rates. Further, any decrease in the NAV resulting from any fluctuation in interest rates also may
negatively affect the market price of the Units. Unitholders wishing to sell their Units will, therefore, be exposed to
the risk that the NAV or the market price of the Units will be negatively affected by interest rate fluctuations. Increases
in interest rates will also increase the Fund’s costs of borrowing.

General Risks of Equity Investments

The value of equity securities in which the Fund may from time to time invest may fluctuate in accordance
with changes in the financial condition of those equity security issuers, the condition of equity markets generally and
other factors. The issuers and weighting of equity securities comprising the Portfolio also may change from time to
time. Dividends and distributions on those equity securities generally will depend upon the declaration of dividends
and distributions from the issuers but there can be no assurance that those issuers will pay distributions or dividends
on their securities. The declaration of such dividends and distributions generally depends upon various factors,
including the financial condition of the issuer and general economic conditions.

The Fund also will be subject to the risks inherent in investments in equity securities, including the risk that
the financial condition of the issuers in which the Fund invests may become impaired or that the general condition of
the stock markets may deteriorate. Equity securities are susceptible to general equity market fluctuations and to volatile
increases and decreases in value as market confidence in, and perceptions of, the issuers change. These investor
perceptions are based on various and unpredictable factors including expectations regarding government, economic,
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monetary and fiscal policies, inflation and interest rates, economic expansion or contraction, and global or regional
political, economic and banking crises.

The securities of the issuers in which the Fund invests may be cease-traded by order of the relevant securities
regulatory authority or halted from trading by the relevant stock exchange. If a material number of issuers whose
securities comprise the Portfolio are cease-traded or halted, the Fund may be unable to trade in such securities or
rebalance the Portfolio.

Certain of the issuers in which the Fund may from time to time invest may have limited operating histories.
The value of the Portfolio will be influenced by factors that are not within the control of the Fund, which may include
the financial performance of the respective issuers, interest rates, exchange rates and the hedging policies employed
by such issuers. The performance of issuers in which the Fund may invest also may be affected by the performance
of their competitors and demand for specific products and services, and may be adversely affected by a change in any
of such conditions.

COVID-19

The COVID-19 outbreak was characterized as a pandemic by the World Health Organization on March 11,
2020. COVID-19 has caused governments across the globe to impose restrictions, such as quarantines, closures,
cancellations and travel restrictions on its citizens. Normal commercial activities across many industries and individual
companies have been negatively affected by such actions, leading to volatility in the global financial markets and
disruptions in the global economy. COVID-19 as well as other epidemics and pandemics that may arise in the future
could negatively affect the worldwide economy, including Agriculture & Wellness Issuers, which could adversely
affect the value of the securities in the Portfolio and, in turn, the Net Asset Value of the Units.

Risks Related to the Structure of the Fund

Foreign Currency Exposure

The Portfolio will include securities denominated and paying distributions in foreign currencies, including
the U.S. dollar. As the NAV will be calculated in Canadian dollars, to the extent the Fund’s exposure to foreign
currencies has not been hedged back to the Canadian dollar, the NAV will be affected by changes in the value of those
foreign currencies against the Canadian dollar. While the Fund initially intends to hedge its exposure to foreign
currencies back to the Canadian dollar, it may not be fully hedged at all times. Distributions received on Portfolio
securities will not be hedged and any hedging strategy of the Fund may not be successful. Accordingly, no assurance
can be given that the Fund will not be adversely impacted by changes in foreign exchange rates or other factors.

Distributions

The Fund initially intends to pay monthly distributions on all Units in an amount equal to $0.03333 per Unit.
The Manager will review such distribution policy from time to time and the distribution amount may change. If the
returns on the Portfolio (including net realized capital gains from the sale of securities in the Portfolio) are less than
the amount necessary to fund the monthly distributions, the Manager may return a portion of the capital of the Fund
to Unitholders to ensure the distribution is paid and, accordingly, the NAV per Unit would be reduced.

Reliance on the Advisor

The Advisor will provide investment advice regarding the Portfolio in a manner consistent with the Fund’s
investment objectives, strategy and restrictions. Although the employees of the Advisor who are primarily responsible
for providing such advice in respect of the Portfolio have extensive experience in managing investment portfolios,
there is no certainty that such individuals will continue to be employees of the Advisor throughout the life of the Fund
or that the Advisor will continue to be engaged as advisor to the Fund.
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Use of Leverage by the Fund

The use of leverage by the Fund may result in capital losses or a decrease in distributions to Unitholders. If
the value of the Portfolio decreases such that the amount borrowed by the Fund exceeds 25% of the value of the total
assets of the Fund, the Fund may be required to sell assets in order to comply with such investment restriction. Such
sales may be required to be done at prices which may adversely affect the value of the Portfolio and the returns to the
Fund. The interest expense and banking and other fees incurred in respect of any loan facility or prime brokerage
facility entered into by the Fund will decrease the value of the assets of the Fund, thereby reducing the amounts
available to pay distributions on the Units. In addition, the Fund may not be able to renew any borrowings on
acceptable terms or at all. There can be no assurance that the borrowing strategy employed by the Fund will assist the
Fund in achieving its objectives.

Hedging Strategy

The use of hedging involves special risks, including illiquidity and the possible default by the counterparty
to any hedging transaction, which could result in the counterparty being unable to meet its obligations. In addition,
the Fund’s success in using hedging instruments is subject to the Manager’s ability to predict correctly changes in the
relationships of such hedging instruments to the Portfolio; there can be no assurance that the Manager’s judgment in
this respect will be accurate, with the risk that the use of hedges could result in losses greater than if the hedging had
not been used. In addition, the costs associated with a hedging program may outweigh the benefits of the arrangements
in such circumstances.

No Guaranteed Returns

There is no guarantee that an investment in the Fund will earn any positive returns in the short or long term
or at all.

Loss of Investment

An investment in Units is appropriate only for an investor that can withstand distributions not being made on
the Units for any period of time, and that can withstand a partial or total loss of his, her or its investment.

Illiquid Securities

There is no assurance that an adequate market will exist for the securities held in the Portfolio, including any
that are not listed on a securities exchange. The Fund cannot predict whether the securities held by it will trade at a
discount to, a premium to, or at their respective net asset values, if applicable. If the market for a specific security is
particularly illiquid, the Fund may be unable to dispose of such securities or may be unable to dispose of such securities
at a reasonable price. In addition, if the Manager is unable, or determines that it is inappropriate, to dispose of some
or all of the securities held in the Portfolio prior to the date of the termination of the Fund, Unitholders may, subject
to applicable laws, receive distributions of Portfolio securities in specie for which there may be an illiquid market or
which may be subject to resale restrictions of indefinite duration.

Risks of Short Sales and Margin Purchases

The Fund may engage in short selling securities or maintain short positions to a maximum of 10% of the
NAV, provided that such 10% limit does not apply to short sales of securities or short positions maintained for
purposes of hedging (as defined in NI 81-102) the Portfolio’s exposure to the equity securities to be received by the
Fund in connection with the exercise of the right to acquire such securities pursuant to a conversion or in connection
with the exercise by the issuer of the right to issue such securities at maturity. A short sale of a security may expose
the Fund to losses if the price of the security sold short increases because the Fund may be required to purchase such
securities in order to cover its short position at a higher price than the price at which such securities were sold short.
The potential loss on the short sale of securities is unlimited, since there is no limit on how much the price of a security
will appreciate before the short position is closed out. In addition, a short sale entails the borrowing of the security in
order that the short sale may be transacted. There is no assurance that the lender of the security will not require the
security to be repaid before the Fund wishes to do so, thereby requiring the Fund to borrow the security elsewhere or
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purchase the security in the market at an unattractive price, which particularly may be the case with respect to illiquid
securities as a lesser number of such securities will be available for borrowing and then only at a higher cost. In the
event that numerous lenders of the security in the market simultaneously recall the same security, a “short-squeeze”
may occur, whereby the market price of the borrowed security may increase significantly. In addition, the borrowing
of securities entails the payment of a borrowing fee. There is no assurance that a borrowing fee will not increase during
the borrowing period, adding to the expense of the short sale strategy. In addition, there is no assurance that the security
sold short can be repurchased due to supply and demand constraints in the marketplace.

Purchasing securities on margin exposes the Fund to the risk of increased losses if the value of the securities
purchased on margin decreases sufficiently, as the Fund will be required to repay its securities dealer for the margin
used to purchase securities and may therefore be required to sell assets in order to maintain the margin requirements
of its trading account. In addition, if the value of securities purchased on margin exceeds 10% of the NAV, the Fund
may sell assets in order to comply with its investment restrictions. In either case, such sales may be required to be
done at prices which may adversely affect the value of the Portfolio and the returns to the Fund.

Use of Derivative Instruments

The Fund may utilize derivatives for hedging purposes and, to a limited extent, non-hedging purposes. The
use of derivative instruments involves risks different from and possibly greater than, the risks associated with investing
directly in securities and other traditional investments. Risks associated with the use of derivatives include, without
limitation: (i) hedging to reduce risk does not guarantee that there will not be a loss or that there will be a gain; (ii)
there is no guarantee that a market will exist when the Fund wants to complete the derivative contract, which could
prevent the Fund from reducing a loss or making a profit; (iii) securities exchanges may impose trading limits on
options and futures contracts, and these limits may prevent the Fund from completing the derivative contract; (iv) the
Fund could experience a loss if the other party to the derivative contract is unable to fulfill its obligations; and (v) if
the Fund has an open position in an option, a futures contract or a forward contract with a dealer who goes bankrupt,
the Fund could experience a loss and, for an open futures or forward contract, a loss of margin deposits with that
dealer. In circumstances where there is an interest rate hedge employed, total returns on the Portfolio may be higher
with the hedge than without it when interest rates rise significantly, but total returns may be lower than it otherwise
would be in a stable to falling interest rate environment.

In addition, to the extent that derivatives are used by the Fund for non-hedging purposes, there is a risk that
the non-hedging purposes for which such derivatives have been utilized by the Fund result in losses, which in turn
could have an adverse effect on the performance of the Fund and it ability to meet its objectives.

Securities Lending

The Fund may engage in securities lending. Although the Fund will receive collateral for the loans, and such
collateral is marked to market, the Fund will be exposed to the risk of loss should the borrower default on its obligation
to return the borrowed securities and should the collateral be insufficient to reconstitute the portfolio of loaned
securities. In addition, the Fund will bear the risk of loss of any investment of cash collateral.

Trading Price of Units

Units may trade in the market at a premium or discount to the NAV per Unit and there can be no assurance
that Units will trade at a price equal to such amount. This risk is separate and distinct from the risk that the NAV per
Unit may decrease, or possibly be zero.

In recognition of the possibility that the Units may trade at a discount, the terms and conditions attaching to
the Units have been designed to attempt to reduce or eliminate a market value discount from the NAV per Unit by
way of mandatory and optional purchases of Units by the Fund, as described under “Attributes of Securities – Market
Purchases”. There can be no assurance that purchases of Units by the Fund will result in the Units trading at a price
which is equal to the NAV per Unit. The Fund anticipates that the market price of the Units will in any event vary
from the NAV per Unit. The market price of the Units will be determined by, among other things, the relative demand
for and supply of Units in the market, the performance of the Portfolio and investor perception of the Fund’s overall



- 28 -

attractiveness as an investment as compared with other investment alternatives. The NAV per Unit and the market
price of the Units is subject to factors beyond the control of the Fund, the Manager, the Trustee and the Advisor.

If the Units are thinly traded, purchases made in the market under the Reinvestment Plan may significantly
affect the market price of the Units. Depending on market conditions, a direct reinvestment of cash distributions by
Unitholders in the market may be more, or less, advantageous than the reinvestment arrangements under the
Reinvestment Plan.

Marketability and Operating History

The Fund is a newly organized investment fund with no previous operating history. There is currently no
public market for the Units and there can be no assurance that an active public market will develop or be sustained
after completion of this Offering.

Availability of Leverage

The Fund’s ability to achieve its investment objectives is dependent on employing leverage. Given the nature
of prime brokerage facilities, in the event the Fund enters into the Prime Brokerage Facility, the ongoing availability
of credit and the terms of such credit, including interest cost and margin requirements, will be subject to change at the
Lender’s sole discretion at any time and there will be no guarantee that the Fund will be able to borrow on terms
satisfactory to the Fund or at all, which may affect the total returns of the Portfolio.

Risks Related to Redemptions

If holders of a substantial number of Units exercise their redemption rights, the number of Units outstanding
and the NAV could be significantly reduced. If a substantial number of Units are redeemed, this could decrease the
liquidity of the Units in the market and increase the management expense ratio of the Fund. In any such circumstance,
the Manager may determine it appropriate to: (i) subject to applicable laws, suspend redemptions of Units (as described
under “Redemptions of Securities — Suspension of Redemptions”); or (ii) terminate the Fund without the approval
of the Unitholders if, in the opinion of the Manager, it is no longer economically feasible to continue the Fund or the
Manager determines that it would be in the best interests of Unitholders to terminate the Fund.

Redemption Costs (as defined under “Redemptions of Securities”) will be paid by the redeeming Unitholder.
The amount of any such Redemption Costs will depend on the circumstances at the time of the redemption, including
the NAV, the number of Units surrendered for redemption, the available cash of the Fund, the interest rate under the
Loan Facility, the current market price of the securities of each issuer included in the Portfolio at the time of the
redemption, and the brokerage fees, commissions and other transaction costs as described under “Redemptions of
Securities”. As a result of the foregoing variables, the amount of Redemption Costs payable by a Unitholder upon the
redemption of Units may vary from time to time.

Status of the Fund

The Fund is not a mutual fund under Canadian securities legislation and therefore will not be subject to the
various policies and regulations that apply to mutual funds. The Fund is a non-redeemable investment fund under
Canadian securities legislation and, as such, will be subject to NI 81-102 and NI 81-106, in each case as a non-
redeemable investment fund.

The Fund is not a trust company and is not registered under legislation of any jurisdiction governing trust
companies as it does not carry on, nor does it intend to carry on, the business of a trust company. The Units are not
“deposits” within the meaning of the Canada Deposit Insurance Corporation Act and are not insured under the
provisions of that Act or any other legislation.

Conflicts of Interest

The services to be provided or caused to be provided by the Manager under the Management Agreement and
by the Advisor under the Advisory Agreement are not exclusive to the Fund. Neither the Manager nor the Advisor is
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prevented from offering its services to other funds, some of which may invest primarily in the same securities as the
Fund from time to time invests and which may be considered competitors of the Fund.

In addition, the directors and officers of the Manager and the Advisor or their respective affiliates may be
directors, officers, shareholders or unitholders of one or more issuers in which the Fund may invest from time to time
or corporations which act as the manager of other funds that invest primarily in the same securities as the Fund and as
a result, which may be considered competitors of the Fund. The Manager or its affiliates may be managers or portfolio
managers of one or more issuers in which the Fund may acquire securities.

Nature of Units

A Unit represents an undivided beneficial interest in the net assets of the Fund. Unitholders will not have the
statutory rights normally associated with ownership of shares of a corporation including, for example, the right to
bring “oppression” or “derivative” actions. Units are dissimilar to debt instruments in that there is no principal amount
nor interest obligations owing to Unitholders.

No Ownership Interest

An investment in Units does not constitute an investment by Unitholders in the securities comprising the
Portfolio. Unitholders will not own the securities held by the Fund.

Foreign Market Exposure

The Portfolio may, at any time, include securities of issuers established in jurisdictions outside Canada or the
United States. Although most such issuers will be subject to uniform accounting, auditing and financial reporting
standards comparable to those applicable to Canadian and U.S. companies, some issuers may not be subject to such
standards and, as a result, there may be less publicly available information about such issuers than there would be with
respect to a Canadian or U.S. company. Volume and liquidity in some foreign stock markets may be less than in
Canada and the U.S. and, at times, volatility of price may be greater than in Canada or the U.S. As a result, the price
of such securities may be affected by conditions in the market of the jurisdiction in which the issuer is located or its
securities are traded.

Exchange Option

A portion of the proceeds realized pursuant to the Offering may be by way of deposits of securities of
Exchange Eligible Issuers under the Exchange Option (as each such term is defined under “Purchase of Securities –
Method to Purchase Units”). To achieve the desired initial Portfolio, the Manager may be required to dispose of certain
securities of Exchange Eligible Issuers acquired pursuant to the Exchange Option at prices below the prices at which
they are then trading and possibly at prices which are below what the Advisor believes they are worth. Such
dispositions may have an adverse impact on the NAV per Unit. Additionally, if the price of a security of an Exchange
Eligible Issuer on the closing of the Offering is less than the price used to calculate the Exchange Ratio (as defined
under “Purchase of Securities – Determination of Exchange Ratio”), the Fund will, in effect, have paid more to acquire
the security of the Exchange Eligible Issuer than it would have paid if it had acquired the same security in the market
at that time.

Taxation of the Fund

There can be no assurance that Canadian federal and provincial income tax laws respecting the treatment of
mutual fund trusts or in general will not be changed in a manner that adversely affects the Fund and the Unitholders.

It is anticipated that the Fund will qualify at all times as a “mutual fund trust” within the meaning of the Tax
Act but no assurance can be given in this regard. If the Fund were to cease to qualify as a mutual fund trust, the income
tax considerations as described under “Income Tax Considerations” would be materially different and in some respects
adverse.
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In determining its income for tax purposes, the Fund generally will treat gains or losses on the disposition of
securities in the Portfolio as capital gains and losses (see “Income Tax Considerations - Taxation of the Fund”). In
addition, in accordance with the published administrative practice of CRA (as defined below), derivatives used to
hedge capital items will be treated and reported for purposes of the Tax Act on capital account and designations with
respect to its income and capital gains will be made and reported to Unitholders on this basis. The CRA’s practice is
not to grant advance income tax rulings on the characterization of items as capital gains or income and no advance
income tax ruling has been requested or obtained. If these dispositions or transactions of the Fund are determined not
to be on capital account, the net income of the Fund for tax purposes and the taxable component of distributions to
Unitholders could increase.

The Fund will be a SIFT trust (and effectively taxed as a public Canadian corporation) in a given taxation
year for the purposes of the SIFT Rules if at any time in the taxation year it holds “non-portfolio property”. The Fund
should not be a SIFT trust for the purposes of the SIFT Rules because the Fund should not hold “non-portfolio
property” based on its investment objectives and investment restrictions, as described under the headings “Investment
Objectives” and “Investment Restrictions”, respectively.

Portfolio assets received by Unitholders as a result of an in kind distribution by the Fund on termination, if
any, may not be qualified investments for Registered Plans.

The Tax Act contains “loss restriction event” (“LRE”) rules that are broadly drafted and could potentially
apply to certain trusts including the Fund. In general, a LRE occurs to the Fund if a person (or group of persons)
acquires units of the Fund worth more than 50% of the fair market value of all the units of the Fund. If a LRE occurs
(i) the Fund will be deemed to have a year-end for tax purposes, (ii) to the extent possible, any net income and net
realized capital gains of the Fund at such year-end will be distributed to Unitholders of the Fund, and (iii) the Fund
will be restricted in its ability to use tax losses (including any unrealized capital losses) that exist at the time of the
LRE. However, the Fund will be exempt from the application of the LRE rules in most circumstances provided that
the Fund is an “investment fund” which requires the Fund to satisfy certain investment diversification rules. The Fund
expects to be an “investment fund”.

The Tax Act contains rules (the “DFA Rules”) that target certain financial arrangements (referred to as
“derivative forward agreements”) that seek to reduce tax by converting, through the use of derivative contracts, the
return on an investment that would otherwise have the character of ordinary income to a capital gain. The DFA Rules
are broadly drafted and could apply to other agreements or transactions. If the DFA Rules were to apply to derivatives
used by the Fund, returns realized in respect of such derivatives would be treated as ordinary income or losses rather
than capital gains and capital losses.

The after-tax return from an investment in Units to a Unitholder resident in Canada for the purposes of the
Tax Act will depend in part on the Unitholder’s ability to recognize for purposes of the Tax Act foreign taxes paid by
the Fund and designated to the Unitholder through foreign tax credits under the Tax Act (see “Income Tax
Considerations”). A Unitholder’s ability to recognize foreign taxes through foreign tax credits may be affected where
the Unitholder does not have sufficient taxes otherwise payable under Part I of the Tax Act or sufficient foreign source
income in the taxation year the foreign taxes are paid or where the Unitholder has other foreign sources of income or
losses or has paid other foreign taxes. Furthermore, foreign tax credits will be dependent upon the Canadian federal
and provincial tax rates and foreign tax rates that will prevail in future years to apply to applicable sources of income.
Unitholders are therefore advised to consult their own tax advisors in regard to foreign tax credits. A Unitholder that
is a Registered Plan will not be entitled to a foreign tax credit under the Tax Act in respect of any foreign tax paid by
the Fund and designated in respect of the Registered Plan. As a result, the after tax return from an investment in Units
to a Unitholder that is a Registered Plan may be adversely affected.

Based on draft legislation to amend the Tax Act released on July 30, 2019, the Fund would be prohibited
from allocating income to redeeming Unitholders and would be limited in its ability to allocate capital gains to
redeeming Unitholders. If such proposed amendments are enacted in their current form, the taxable component of
distributions to non-redeeming Unitholders may increase. No assurance can be provided as to whether such proposed
amendments will be enacted in their current form.
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U.S. Withholding Tax Risks

The U.S. Foreign Account Tax Compliance Act (“FATCA”) requires a “foreign financial institution” (“FFI”),
the broad definition of which would include an investment fund established outside of the United States, to undertake
certain due diligence, reporting, withholding and certification obligations with respect to its direct and certain indirect
investors. Failure to comply with FATCA could subject an FFI or its account holders to certain sanctions including a
30% U.S. withholding tax on certain payments to them, unless an exemption is met.

The Canadian government entered into an intergovernmental agreement with the United States (the “Canada-
U.S. IGA”) which generally took effect on July 1, 2014. Under the Canada-U.S. IGA, Canadian FFIs, including the
Fund, must comply with certain due diligence and reporting obligations on “U.S. Reportable Accounts”. Information
provided to the CRA regarding US Reportable Accounts will be exchanged by the CRA with the U.S. Internal Revenue
Service in accordance with the provisions of the Canada-U.S. tax treaty. A Canadian FFI that complies with the
requisite due diligence and reporting requirements of the Canada-U.S. IGA will generally be relieved from certain
obligations that would otherwise have been applicable under FATCA, including the obligation to withhold on
payments to, or to close accounts of, individual account holders who do not provide requested information to permit
the FFI to establish whether they are U.S. Reportable Accounts.

The Fund expects to qualify for relief under the Canada-U.S. IGA so as to avoid the imposition of the 30%
withholding tax. The Fund (or the Manager, if it elects to be the sponsoring entity of the Fund) will be required under
the Canada-U.S. IGA to register with the U.S. Internal Revenue Service. As long as Units continue to be registered in
the name of CDS, the Fund should not have any U.S. Reportable Accounts. As a result, the Fund should not be required
to provide information to the CRA under the Canada- U.S. IGA in respect of its Unitholders. However, dealers through
which Unitholders hold their Units are subject to due diligence and reporting obligations with respect to financial
accounts they maintain for their clients. Accordingly, Unitholders may be requested to provide information to their
dealer to identify U.S. persons (including U.S. citizens) holding Units or that are certain entities the “controlling
persons” of which are U.S. persons. If a Unitholder is a U.S. person or such an entity or if a Unitholder does not
provide the requested information and indicia of U.S. status is identified, Part XVIII of the Tax Act will generally
require information about the Unitholder’s investments held in the financial account maintained by the dealer to be
reported to the CRA, unless the investments are held within certain Registered Plans. The CRA is expected to provide
that information to the U.S. Internal Revenue Service. See “Securityholder Matters - Exchange of Tax Information”.

Changes in Legislation

There can be no assurance that income tax, securities and other laws and government incentive programs
relevant to the Fund and its investments will not be changed in a manner which adversely affects the Fund and/or the
distributions, if any, received by the Fund or by the Unitholders.

DISTRIBUTION POLICY

The Fund intends to provide Unitholders with monthly cash distributions to be declared payable to
Unitholders of record on the last day of each month or such other date as the Trustee may set from time to time (any
such date being the “Record Date”) and to be paid on or before the last business day of the following month (the
“Distribution Date”). The Fund will at least annually determine and announce (commencing in July 2022) a target
monthly distribution amount (the “Target Distribution Amount”) based upon prevailing market conditions and the
estimate by the Manager of distributable cash flow for the period to which such Target Distribution Amount pertains.
The initial Target Distribution Amount for the period ending July 31, 2022 is $0.03333 per Unit per month
(corresponding to an annualized distribution of $0.40 per Unit per annum and representing an annualized yield of
4.0% per annum based on the original subscription price). The initial distribution is expected to be declared payable
to Unitholders of record on August 31, 2021 and to be paid on or before the last business day of the following month.
Assuming (i) the gross proceeds of the Offering are $100 million, (ii) the fees and expenses are as described herein,
(iii) leverage of 23.5% of the total assets of the Fund is employed, which is the Fund’s initial intention, and (iv) no
change in exchange rates between the Canadian dollar and foreign currencies, the Portfolio is expected to generate
dividend and distribution income (net of applicable withholding tax) of approximately 2.7% per annum. The Portfolio
would be required to generate an additional return of approximately 2.0% per annum (net of applicable withholding
tax), including from dividend growth and realized capital appreciation, in order for the Fund to maintain its initially
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targeted distribution level and a stable NAV per Unit. If the return on the Portfolio (including net realized capital gains
from the sale of Portfolio securities) is less than the amount necessary to fund the monthly distributions at the Target
Distribution Amount and all expenses of the Fund, and if the Fund pays the monthly distributions at such amount, this
will result in a portion of the capital of the Fund being returned to Unitholders and, accordingly, the NAV per Unit
would be reduced.

The Fund also may, at the discretion of the Manager, make other distributions of cash and/or in Units at any
time if it considers it appropriate. Based on the anticipated composition of the initial Portfolio, it is expected that the
dividends, interest and distributions received from the Portfolio will be sufficient to allow the Fund to fund its
distributions at the initial Target Distribution Amount. The amount of the monthly distributions may fluctuate
from month to month and there can be no assurance that the Fund will make any distributions in any particular
month or months or that the Target Distribution Amount will be satisfied each month. See “Risk Factors”. The
Fund intends to fund the Target Distribution Amount from the interest, dividends, distributions and other income
received from, and capital gains realized on, the Portfolio. If the returns on the Portfolio are less than the amount
necessary to fund monthly distributions, the Manager may sell Portfolio securities or may return a portion of the capital
of the Fund in order to fund distributions. Distributions of cash by the Fund to Unitholders will decrease the net assets
of the Fund and accordingly will reduce the NAV. It is expected that distributions to Unitholders will be characterized
as income, taxable dividends, capital gains or return of capital. See “Income Tax Considerations”.

If, in any year, after payment of any distributions paid on the Units, there would otherwise remain in the Fund
additional net income or net realized capital gains, the Fund intends to make, on or before December 31 of that year,
a special distribution of such portion of the remaining net income and net realized capital gains on the Units as is
necessary to ensure that the Fund will not be liable for income tax thereon under the Tax Act. Such distributions may
be made in Units and/or cash. A distribution payable in Units will increase the aggregate adjusted cost base to the
Unitholders of their Units. Immediately following payment of such distribution in Units, the number of Units
outstanding will be automatically consolidated such that the number of Units outstanding will be equal to the number
of Units outstanding immediately prior to such payment, except in the case of a non-resident Unitholder if tax was
required to be withheld in respect of the distribution. See “Income Tax Considerations”.

Distribution Reinvestment Plan

The Fund intends to adopt a distribution reinvestment plan (the “Reinvestment Plan”) which will provide that
all monthly cash distributions made by the Fund shall, at the election of each Unitholder, be automatically reinvested
in additional Units on each such Unitholder’s behalf in accordance with the terms of such plan (as described below)
and the reinvestment plan agency agreement (to which the Reinvestment Plan is to be appended) to be entered into by
the Fund, the Manager and Middlefield Capital Corporation (the Fund’s registrar and transfer agent acting as plan
agent) (the “Plan Agent”) to establish the Reinvestment Plan. Notwithstanding the foregoing, Unitholders who are not
residents of Canada will not be able to participate in the Reinvestment Plan and Unitholders who cease to be residents
of Canada will be required to terminate such Unitholders’ participation in the Reinvestment Plan. The Manager expects
that the Reinvestment Plan will commence approximately four months after the date of the closing of the Offering.

Subject to the foregoing, all monthly cash distributions will be automatically reinvested in additional Units
on behalf of those Unitholders who are residents of Canada and who elect to participate in the Reinvestment Plan
(each such Unitholder being a “Beneficial Plan Participant”). A Unitholder may become a Beneficial Plan Participant
by notifying his, her or its broker, dealer, bank or other financial institution or other entity through which it holds
Units (“CDS Participant”), which in turn will notify the Plan Agent through CDS, that the Unitholder wishes to
become a Beneficial Plan Participant. Beneficial Plan Participants should note that (i) the Plan Agent is authorized to
deal exclusively with CDS for the purposes of the Plan with respect to Units issued pursuant to the Reinvestment Plan
that are registered in the name of CDS or its nominee, (ii) the rights of Beneficial Plan Participants whose Units are
registered in the name of CDS or its nominee shall be exercised only indirectly through CDS, and (iii) Beneficial Plan
Participants will not be recognized by the Fund or the Plan Agent as registered holders of Units issued pursuant to the
Reinvestment Plan.

Distributions due to Beneficial Plan Participants will be paid to the Plan Agent and applied to the purchase
of Units on behalf of Beneficial Plan Participants in the following manner. If the weighted average trading price of
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the Units on the TSX (or such other exchange or market on which the Units are then listed and primarily traded) for
the 10 trading days immediately preceding the relevant Distribution Date (the “Market Price”) plus estimated
brokerage fees and commissions is greater than or equal to the NAV per Unit as at such Distribution Date, the Plan
Agent will, after the relevant Distribution Date, apply distributions to the purchase of Units from the Fund at a price
equal to NAV per Unit as at the Distribution Date, provided that if the NAV per Unit as at the Distribution Date is
less than 95% of the Market Price per Unit as at the Distribution Date, then Units will be purchased from the Fund at
a price equal to 95% of the Market Price as at the Distribution Date (the “Treasury Purchase Procedure”). No fees will
be paid to the Plan Agent in connection with the Treasury Purchase Procedure. Otherwise, if the Market Price plus
estimated brokerage fees and commissions is less than the NAV per Unit as at the Distribution Date, purchases of
Units will be made in the market during the 10 trading days following the relevant Distribution Date, on any business
day when the Market Price plus estimated brokerage fees and expenses is less than the NAV per Unit as at such
Distribution Date, and on the 11th trading day after the Distribution Date the unused part (if any) of the distributions
paid to the Plan Agent for the benefit of Beneficial Plan Participants will be applied to a purchase of Units from the
Fund in accordance with the Treasury Purchase Procedure. Applicable brokerage fees and commissions incurred in
connection with purchases of Units made in the market pursuant to the Reinvestment Plan will be borne on a pro rata
basis by each Beneficial Plan Participant. Purchases of Units in the market pursuant to the Reinvestment Plan will not
have a dilutive effect on the NAV per Unit.

The Reinvestment Plan will also allow Beneficial Plan Participants, to the extent permitted under applicable
law and regulatory rulings obtained, to make optional cash payments through its CDS Participant, who in turn makes
such optional cash payments to the Plan Agent (“Optional Cash Payments”), for investment in Units by the Plan
Agent. A minimum of $100 must be received by the Plan Agent per Optional Cash Payment and the Plan Agent may
limit the maximum amount of Optional Cash Payments by Beneficial Plan Participants in order to ensure that the two
percent limit described below is not exceeded. Optional Cash Payments will be invested on the same basis as monthly
distributions. Optional Cash Payments must be received by a Beneficial Plan Participant’s CDS Participant, who in
turn shall provide the same to the Plan Agent, at least five business days prior to a Distribution Date to be used to
purchase Units immediately following such Distribution Date. Optional Cash Payments received less than five
business days prior to a Distribution Date will be held by the Plan Agent and will not be used by the Plan Agent to
purchase Units until after the second following Distribution Date. A Beneficial Plan Participant who wishes to make
an Optional Cash Payment must ensure that the written notice of such Beneficial Plan Participant’s intention to make
such Optional Cash Payment and the funds necessary to make such Optional Cash Payment are received by its CDS
Participant, who in turn shall provide the same to the Plan Agent by 5:00 p.m. (Toronto time) on the day which is five
business days prior to the Distribution Date. The aggregate number of Units that may be purchased with Optional
Cash Payments in a calendar year may not exceed two percent of the outstanding Units at the commencement of such
calendar year, except for the 2021 calendar year in respect of which the number of Units purchased with Optional
Cash Payments may not exceed two percent of the outstanding Units immediately following the closing of this
Offering (including any Units issued pursuant to the exercise of the Over-Allotment Option).

The Units purchased in the market or from the Fund will be notified to CDS for allocation by CDS
Participants on a pro rata basis among the Beneficial Plan Participants. The Plan Agent will credit the account of CDS
with the appropriate number of Units purchased under the Reinvestment Plan. Units purchased will be credited by
CDS for the benefit of a Beneficial Plan Participant to the account of the applicable CDS Participant through whom a
Beneficial Plan Participant holds Units. No fractional Units will be issued under the Reinvestment Plan. Rather, a cash
adjustment for any fractional Units will be paid by the Plan Agent to CDS on a monthly basis, based on the NAV per
Unit on the last business day prior to the date of any such cash adjustment. No certificates representing Units issued
or purchased pursuant to the Reinvestment Plan will be issued. The automatic reinvestment of the distributions
under the Reinvestment Plan will not relieve Beneficial Plan Participants of any income tax applicable to such
distributions. See “Income Tax Considerations”.

If the Units are thinly traded, purchases made in the market under the Reinvestment Plan may significantly
affect the market price of the Units. Depending on market conditions, a direct reinvestment of cash distributions by
Unitholders in the market may be more, or less, advantageous than the reinvestment arrangements under the
Reinvestment Plan. The Plan Agent’s fees for administering the Reinvestment Plan will be paid by the Fund.
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Beneficial Plan Participants will be able to terminate their participation in the Reinvestment Plan by providing
notice to his, her or its CDS Participant. Such notice, if actually received by the CDS Participant prior to a Record
Date, will have effect in respect of the distribution to be made as of such date. Thereafter, distributions to such
Unitholders will be in cash. The Manager will be able to terminate the Reinvestment Plan, in its sole discretion, upon
not less than 30 days’ notice to CDS and the Plan Agent. The Manager will also be able to amend, modify or suspend
the Reinvestment Plan at any time in its sole discretion, provided that it gives notice of that amendment, modification
or suspension to CDS, which notice may be given by the Fund by issuing a press release or by publishing an
advertisement containing a summary description of the amendment in at least one major daily newspaper of general
and regular paid circulation in Canada or in any other manner the Manager determines to be appropriate. The Fund
will not be required to issue Units into any jurisdiction where that issuance would be illegal.

PURCHASE OF SECURITIES

Method to Purchase Units

Prospective purchasers may acquire Units either by: (a) cash payment; or (b) an exchange (the “Exchange
Option”) of freely tradeable securities of one or more of those issuers set forth below under the heading “Purchase of
Securities – Exchange Eligible Issuers” (collectively, the “Exchange Eligible Issuers”) in accordance with the
procedure described below. Prospective purchasers may subscribe for Units through one of the Agents or any member
of a sub-agency group that the Agents may form. Closing of this Offering is expected to occur on or about June 22,
2021 and, in any event, no later than 90 days after the issuance of a receipt for the final prospectus relating to the
Offering. Subscriptions will be received for the Units offered hereby, subject to rejection or allotment in whole or in
part, and the right is reserved to close the subscription books at any time.

The maximum number of securities of any one Exchange Eligible Issuer which the Fund may acquire under
the Offering pursuant to the Exchange Option is the lesser of: (i) that number of securities which would amount to
less than 10.0% of the outstanding securities of that class of such Exchange Eligible Issuer for the purposes of reporting
obligations under applicable securities laws, and (ii) that number of securities having a fair market value which
constitutes 9.9% of the equity value of such Exchange Eligible Issuer for purposes of section 122.1 of the Tax Act
(such number being referred to as the “Maximum Ownership Level”). For greater certainty, when the Maximum
Ownership Level has been achieved in respect of the securities of a particular Exchange Eligible Issuer accepted as
payment for Units pursuant to this Offering, the Fund will not accept any further securities of such Exchange Eligible
Issuer as payment. To the extent the Maximum Ownership Level has been achieved in respect of the securities of any
one Exchange Eligible Issuer, and an excess of securities of such Exchange Eligible Issuer above the Maximum
Ownership Level have been deposited and not withdrawn, then the securities of such Exchange Eligible Issuer will be
accepted by the Fund to the Maximum Ownership Level on a pro rata basis or such other reasonable basis that it may
determine to be appropriate. The Fund reserves the right to accept, in its sole discretion and for any reason, the
securities of additional issuers under the Exchange Option and to reject, in its sole discretion, in whole or in part, any
securities of Exchange Eligible Issuers deposited pursuant to the Exchange Option.

Procedure

A prospective purchaser of Units who elects to pay for such Units by using the Exchange Option (the
“Exchange Option Election”) must do so by means of a book-entry deposit of the securities of Exchange Eligible
Issuers through CDS Clearing and Depository Services Inc. (“CDS”). Prospective purchasers who utilize the Exchange
Option must deposit their securities of Exchange Eligible Issuers with Middlefield Capital Corporation (in such
capacity, the “Exchange Agent”) through CDS prior to 5:00 p.m. (Toronto time) on May 25, 2021. Such book-entry
deposits must be made by a participant in CDS (“CDS Participant”) which may have an earlier deadline for receiving
instructions from their clients to deposit securities of Exchange Eligible Issuers under the Exchange Option. Once
submitted to the Exchange Agent through CDS, a deposit of securities of an Exchange Eligible Issuer (including the
transfers authorized thereby) is, subject to the completion of this Offering, irrevocable unless withdrawn as described
below under the heading “Purchase of Securities – Withdrawal of Exchange Option Elections”. By authorizing a
deposit of securities of an Exchange Eligible Issuer through CDS, a prospective purchaser has authorized the transfer
to the Fund of each security of the Exchange Eligible Issuers so deposited and represents and warrants that the
prospective purchaser has full right and authority to transfer the securities of the Exchange Eligible Issuers covered
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thereby and is the beneficial owner of such securities, that such securities have not previously been conveyed, that the
transfer of such securities is not prohibited by laws applicable to the prospective purchaser and that such securities are
free and clear of all liens, encumbrances and adverse claims. Such representations and warranties will survive the
issuance of Units in exchange for such securities of Exchange Eligible Issuers. The Fund’s interpretation of the terms
and conditions of the Exchange Option will be final and binding. The Fund reserves the right to waive any conditions
of the Exchange Option and any irregularities in the deposit of securities of Exchange Eligible Issuers pursuant to the
Exchange Option and to accept the deposit of securities of Exchange Eligible Issuers in exchange for less than an
aggregate of 100 Units. Neither the Fund, the Agents nor the Exchange Agent shall be under any duty to notify a
prospective purchaser of irregularities related to its deposit of securities of Exchange Eligible Issuers under the
Exchange Option and will not incur any liability for failure to give such notification.

If for any reason securities of an Exchange Eligible Issuer deposited pursuant to the Exchange Option are not
acquired by the Fund, the holders of such securities will be notified of such fact as soon as practicable following the
closing or the termination of this Offering, as the case may be, and such securities will be re-credited to their accounts
through CDS.

Determination of Exchange Ratio

The number of Units issuable for each class of security of an Exchange Eligible Issuer (the “Exchange Ratio”)
will be determined for common shares, income trust units and preferred shares by dividing the weighted average
trading price of such security on the TSX (or such other exchange or market on which such security is then listed)
during the period of three consecutive trading days ending on June 3, 2021 (the “Pricing Period”), as adjusted to reflect
distributions declared by any Exchange Eligible Issuer that will not be received by the Fund, by $10.00. The Exchange
Ratio for any such securities that do not trade in Canadian dollars will be determined by converting the weighted
average trading price on the applicable exchange of such securities into Canadian dollars based on the Bank of Canada
daily exchange rate of exchange on the last day of the Pricing Period. Holders of securities of Exchange Eligible
Issuers (“Exchange Eligible Holders”) who deposited such securities pursuant to the Exchange Option will continue
to be holders of record up to but not including the date of the closing of this Offering and will be entitled to receive
distributions in respect of such securities of Exchange Eligible Issuers that are declared up to but not including such
date. Each Exchange Ratio will be rounded down to five decimal places. The Fund will not issue fractional Units
pursuant to the Exchange Option. Entitlement to fractional Units will be determined on the basis of the aggregate
number of securities of each Exchange Eligible Issuer acquired pursuant to the Exchange Option and the Fund will
issue to CDS cash in lieu thereof. Allocations by CDS of cash in lieu of fractional Units to participants in CDS will
be at the discretion of CDS and the allocation of cash in lieu of fractional Units to purchasers who have authorized the
deposit of securities of Exchange Eligible Issuers through CDS will be at the discretion of the CDS participants.

Delivery of Final Prospectus

Each prospective purchaser who properly authorizes the deposit of securities of an Exchange Eligible Issuer
through CDS will be furnished with a copy of the final prospectus relating to the Offering.

The Fund will issue a press release as soon as practicable after the close of business on June 3, 2021
announcing for each of the Exchange Eligible Issuers, the name of the Exchange Eligible Issuer, the ticker symbol,
the CUSIP number, the ISIN, the volume weighted average trading price of the securities during the Pricing Period
and the Exchange Ratio.

Withdrawal of Exchange Option Elections

Each prospective purchaser who deposits securities of an Exchange Eligible Issuer through CDS has the right
to withdraw such deposit of securities by notifying in writing such prospective purchaser’s investment advisor or other
nominee who effected the deposit. To be effective, a written notice of withdrawal must be received by the CDS
participant who effected such deposit on or before midnight on the second business day after the later of: (i) receipt
or deemed receipt of the final prospectus relating to the Offering and any amendment thereto, and (ii) the date on
which the press release referred to above is issued. Any such notice of withdrawal must specify the securities of each
Exchange Eligible Issuer to be so withdrawn and the name of the prospective purchaser, and notification thereof must
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be received by the Exchange Agent through CDS prior to the specified time. Each such notice must be signed by the
person who authorized the deposit under the Exchange Option.

Maximum Offering

The maximum Offering (prior to the exercise of the Over-Allotment Option), comprised of the aggregate
cash subscriptions and securities of the Exchange Eligible Issuers (based on the applicable Exchange Ratio and
excluding that number of securities of Exchange Eligible Issuers deposited and not acquired as a result of such
securities causing the Fund to hold more than the Maximum Ownership Level of the outstanding securities of an
Exchange Eligible Issuer), shall not be more than $100,000,000. If the maximum Offering (prior to the exercise of the
Over-Allotment Option) is exceeded, the Fund will accept cash subscriptions first and will then accept securities of
Exchange Eligible Issuers on a pro rata basis or such other reasonable basis that it may determine appropriate until
the maximum Offering size of $100,000,000 is achieved, subject to the conditions set forth above under the heading
“Purchase of Securities – Method to Purchase Units”.

Exchange Eligible Issuers

The following table lists the names of the Exchange Eligible Issuers whose securities will be accepted by the
Fund pursuant to the Exchange Option, as well as the ticker symbol, CUSIP number and ISIN of the applicable
securities. The list below includes the securities of certain Canadian and U.S.-listed issuers that have CDS as their
depository and clearing system and which may be included in the Portfolio. To the extent that securities of Exchange
Eligible Issuers are acquired pursuant to the Exchange Option, the Fund will consider such securities in light of the
Fund’s investment objectives, strategy and restrictions and also in light of the Advisor’s outlook for the issuers of such
securities and the sectors in which such issuers operate and the Advisor’s targeted initial Portfolio allocation. In the
event the Fund determines to sell any such securities based on the foregoing considerations, the timing and manner of
any such sales will be made having regard to maximizing value for the Fund. The Fund will ensure that all securities
of Exchange Eligible Issuers acquired pursuant to the Exchange Option are held in compliance with the investment
restrictions of the Fund set out under “Investment Restrictions”.

Name Ticker CUSIP ISIN

Food & Agriculture Issuers
Ag Growth International Inc AFN 001181106 CA0011811068
AGCO Corp AGCO 001084102 US0010841023
Amazon.com Inc AMZN 023135106 US0231351067
Andersons Inc/The ANDE 034164103 US0341641035
Archer-Daniels-Midland Co ADM 039483102 US0394831020
Ball Corp BLL 058498106 US0584981064
Bayer AG BAYRY 072730302 US0727303028
Beyond Meat Inc BYND 08862E109 US08862E1091
Bunge Ltd BG #N/A N/A BMG169621056
Canadian National Railway Co CNR 136375102 CA1363751027
Canadian Pacific Railway Ltd CP 13645T100 CA13645T1003
CCL Industries Inc CCL/B 124900309 CA1249003098
Cervus Equipment Corp CERV 15712L100 CA15712L1004
CF Industries Holdings Inc CF 125269100 US1252691001
Chemtrade Logistics Income Fund CHE-U 16387P103 CA16387P1036
Choice Properties Real Estate Investment Trust CHP-U 17039A106 CA17039A1066
CNH Industrial NV CNHI #N/A N/A NL0010545661



- 37 -

Compass Minerals International Inc CMP 20451N101 US20451N1019
Conagra Brands Inc CAG 205887102 US2058871029
Corteva Inc CTVA 22052L104 US22052L1044
Crombie Real Estate Investment Trust CRR-U 227107109 CA2271071094
Danone SA DANOY 23636T100 US23636T1007
Darling Ingredients Inc DAR 237266101 US2372661015
Deere & Co DE 244199105 US2441991054
Elanco Animal Health Inc ELAN 28414H103 US28414H1032
Empire Co Ltd EMP/A 291843407 CA2918434077
Farmers Edge Inc FDGE 30957Q102 CA30957Q1028
FMC Corp FMC 302491303 US3024913036
General Mills Inc GIS 370334104 US3703341046
George Weston Ltd WN 961148509 CA9611485090
Goodfood Market Corp FOOD 38217M100 CA38217M1005
IDEXX Laboratories Inc IDXX 45168D104 US45168D1046
Intertape Polymer Group Inc ITP 460919103 CA4609191032
Kellogg Co K 487836108 US4878361082
Kraft Heinz Co/The KHC 500754106 US5007541064
Kroger Co/The KR 501044101 US5010441013
Loblaw Cos Ltd L 539481101 CA5394811015
Maple Leaf Foods Inc MFI 564905107 CA5649051078
Metro Inc/CN MRU 59162N109 CA59162N1096
Mosaic Co/The MOS 61945C103 US61945C1036
Nestle SA NSRGY 641069406 US6410694060
Nutrien Ltd NTR 67077M108 CA67077M1086
Premium Brands Holdings Corp PBH 74061A108 CA74061A1084
Rogers Sugar Inc RSI 77519R102 CA77519R1029
Saputo Inc SAP 802912105 CA8029121057
Scotts Miracle-Gro Co/The SMG 810186106 US8101861065
Superior Plus Corp SPB 86828P103 CA86828P1036
Toro Co/The TTC 891092108 US8910921084
Tractor Supply Co TSCO 892356106 US8923561067
Trimble Inc TRMB 896239100 US8962391004
Tyson Foods Inc TSN 902494103 US9024941034
Walmart Inc WMT 931142103 US9311421039
Winpak Ltd WPK 97535P104 CA97535P1045
Zoetis Inc ZTS 98978V103 US98978V1035

Nutrition & Preventive Health Issuers
Abbott Laboratories ABT 002824100 US0028241000
Alphabet Inc GOOGL 02079K305 US02079K3059
American Well Corp AMWL 03044L105 US03044L1052
Andlauer Healthcare Group Inc AND 034223107 CA0342231077
Apple Inc AAPL 037833100 US0378331005
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Bausch Health Cos Inc BHC 071734107 CA0717341071
Chartwell Retirement Residences CSH-U 16141A103 CA16141A1030
CVS Health Corp CVS 126650100 US1266501006
Dexcom Inc DXCM 252131107 US2521311074
Dialogue Health Technologies Inc CARE 25249F104 CA25249F1045
Gilead Sciences Inc GILD 375558103 US3755581036
Herbalife Nutrition Ltd HLF #N/A N/A KYG4412G1010
Jamieson Wellness Inc JWEL 470748104 CA4707481046
Johnson & Johnson JNJ 478160104 US4781601046
Knight Therapeutics Inc GUD 499053106 CA4990531069
Medtronic PLC MDT #N/A N/A IE00BTN1Y115
Merck & Co Inc MRK 58933Y105 US58933Y1055
NorthWest Healthcare Properties Real Estate Investment Trust NWH-U 667495105 CA6674951059
Pfizer Inc PFE 717081103 US7170811035
Sienna Senior Living Inc SIA 82621K102 CA82621K1021
Teladoc Health Inc TDOC 87918A105 US87918A1051
TELUS Corp T 87971M103 CA87971M1032
UnitedHealth Group Inc UNH 91324P102 US91324P1021
Walgreens Boots Alliance Inc WBA 931427108 US9314271084
Well Health Technologies Corp WELL 94947L102 CA94947L1022

Activity & Apparel Issuers
Acushnet Holdings Corp GOLF 005098108 US0050981085
Aritzia Inc ATZ 04045U102 CA04045U1021
BRP Inc DOO 05577W200 CA05577W2004
Camping World Holdings Inc CWH 13462K109 US13462K1097
Canadian Tire Corp Ltd CTC 136681103 CA1366811034
Columbia Sportswear Co COLM 198516106 US1985161066
CT Real Estate Investment Trust CRT-U 126462100 CA1264621006
Dick's Sporting Goods Inc DKS 253393102 US2533931026
Foot Locker Inc FL 344849104 US3448491049
Gap Inc/The GPS 364760108 US3647601083
Garmin Ltd GRMN #N/A N/A CH0114405324
Gildan Activewear Inc GIL 375916103 CA3759161035
Lululemon Athletica Inc LULU 550021109 US5500211090
NIKE Inc NKE 654106103 US6541061031
Peloton Interactive Inc PTON 70614W100 US70614W1009
Planet Fitness Inc PLNT 72703H101 US72703H1014
Rogers Communications Inc RCI/B 775109200 CA7751092007
Shaw Communications Inc SJR/B 82028K200 CA82028K2002
Under Armour Inc UAA 904311107 US9043111072
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REDEMPTIONS OF SECURITIES

Subject to the Fund’s right to suspend redemptions, a Unit may be surrendered for redemption at least 45
business days prior to the second last business day of the applicable month in order to be redeemed on such date (a
“Valuation Date”). Redemptions shall be effected by the redeeming Unitholder causing its CDS Participant to deliver
to CDS on behalf of the Unitholder a written notice of the Unitholder’s intention to redeem by 5:00 p.m. (Toronto
time) on a date that is at least 45 business days prior to a Valuation Date in order for the Unit to be redeemed on such
Valuation Date. A Unitholder who desires to redeem Units should ensure that the CDS Participant is provided with
notice of the intention to exercise the redemption privilege sufficiently in advance of the notice deadline so as to
permit the CDS Participant to deliver notice to CDS by the required time. The form of redemption notice will be
available from a CDS Participant or from CDS. Any expense associated with the preparation and delivery of
redemption notices will be for the account of the Unitholder exercising the redemption privilege. A Unitholder who
properly surrenders a Unit for redemption will receive payment on or before the 15th business day following such
Valuation Date (the “Redemption Payment Date”).

Except as provided under “Suspension of Redemptions” below, by causing a CDS Participant to deliver to
CDS a notice of the Unitholder’s intention to redeem Units, the Unitholder shall be deemed to have irrevocably
surrendered such Units for redemption and appointed such CDS Participant to act as the exclusive settlement agent
with respect to the exercise of the redemption privilege and the receipt of payment in connection with the settlement
of obligations arising from such exercise.

Any redemption notice delivered by a CDS Participant regarding a Unitholder’s intent to redeem that CDS
determines to be incomplete, not in proper form or not duly executed shall, for all purposes, be void and of no effect
and the redemption privilege to which it relates shall be considered, for all purposes, not to have been exercised
thereby. A failure by a CDS Participant to exercise redemption privileges or to give effect to the settlement thereof in
accordance with a Unitholder’s instructions will not give rise to any obligations or liability on the part of the Fund,
the Manager or the Advisor to the CDS Participant or to the Unitholder.

Any and all Units which have been properly surrendered to the Fund for redemption are, subject to the Fund’s
right to recirculate Units described below, deemed to be outstanding until (but not after) the close of business on the
applicable Valuation Date, unless the redemption proceeds are not paid on or before the applicable Redemption
Payment Date in which event such Units will remain outstanding.

Each Unit properly surrendered for redemption on the June Valuation Date commencing in 2023 (each, an
“Annual Valuation Date”) will be redeemed at an amount, if any, equal to the Redemption Price per Unit as of the
Annual Valuation Date.

For this purpose, “Redemption Price per Unit” means the amount which is equal to (A) the NAV per Unit as
at the Annual Valuation Date less (B) any costs associated with the redemption or, if the Manager determines that it
is not practicable or necessary for the Fund to sell Portfolio securities to fund such redemption, then the aggregate of
all brokerage fees, commissions and other transaction costs that the Manager estimates would have resulted from such
a sale (“Redemption Costs”). The amount of any such Redemption Costs will depend on the circumstances at the time
of the redemption, including the NAV, the number of Units surrendered for redemption, the available cash of the
Fund, the interest rate under the Loan Facility, the current market price of the securities of each issuer included in the
Portfolio at the time of the redemption and the actual or estimated brokerage fees, commissions and other transaction
costs as set out above. As a result of the foregoing variables, the amount of Redemption Costs payable by a Unitholder
upon the redemption of Units may vary from time to time. Any estimated Redemption Costs that are deducted by the
Fund but not incurred in connection with any redemption of Units will remain as part of the total assets of the Fund
upon such redemption. For the purpose of calculating the Redemption Price per Unit, the Manager, in its sole
discretion, may value any security which is listed or traded on a stock exchange (or if more than one, on the principal
stock exchange where the security primarily trades) by taking the volume weighted average trading price of the
security on such exchange during the three most recent trading days ending on and including such Valuation Date, or
lacking any sales during such period or any record thereof, the simple average of the latest available offer price and
the latest available bid price (unless in the opinion of the Manager such value does not reflect the value thereof and in
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which case the fair market value as determined by the Manager shall be used). The Manager may exercise such
discretion where, for example, it believes that the NAV calculated in accordance with the procedures outlined under
“Calculation of Net Asset Value” does not accurately reflect the value of any security held in the Portfolio, including
among other circumstances, due to there being no active market for such security. For the purpose of the foregoing,
the Manager may consider prices and volumes as reported by any means in common use.

Each Unit properly surrendered for redemption on a Valuation Date other than an Annual Valuation Date
will be redeemed at an amount, if any, equal to the Monthly Redemption Price per Unit as of the relevant Valuation
Date. For this purpose, the “Monthly Redemption Price per Unit” means the amount equal to the lesser of (A) 94% of
the weighted average trading price of the Units on the principal market on which the Units are quoted for trading
during the 15 trading days preceding the applicable Valuation Date, and (B) the “closing market price” of the Units
on the principal market on which the Units are quoted for trading on the applicable Valuation Date, less, in either case,
applicable Redemption Costs. The “closing market price” means an amount equal to (i) the closing price of the Units
if there was a trade on the applicable Valuation Date and such principal market provides a closing price; (ii) the
average of the highest and lowest prices of the Units if there was trading on the applicable Valuation Date and such
principal market provides only the highest and lowest prices of the Units traded on a particular day; or (iii) the average
of the last bid and last asking prices of the Units on such principal market if there was no trading on the applicable
Valuation Date. Under no circumstance shall the Monthly Redemption Price exceed the NAV per Unit on the
applicable Valuation Date.

Any unpaid distribution declared payable to Unitholders the record date for which is on or before the
Valuation Date in respect of Units redeemed on the Valuation Date will be paid to the Unitholder redeeming such
Unit on the applicable date on which such distribution is payable to Unitholders. The Fund has the authority to
distribute, allocate and designate net income and net realized capital gains of the Fund to a Unitholder who has
redeemed Units during the year in an amount equal to the Unitholder’s share, at the time of redemption, of the Fund’s
net income and net realized capital gains for the year, or such other amount that the Manager in its sole discretion
determines to be reasonable in the circumstances.

In addition, the Manager may, at its sole discretion and subject to receipt of any necessary regulatory
approvals, allow additional redemptions (an “Additional Redemption”) from time to time of Units for such redemption
proceeds as may be determined by the Manager, provided that the holder thereof shall be required to use the full
amount received on such redemption to purchase treasury securities of a new or existing fund promoted by the
Manager or an affiliate thereof then being offered to the public by prospectus. Notice of any such Additional
Redemption will be provided by the Manager.

The Fund will enter into an agreement (the “Recirculation Agreement”) with Middlefield Capital Corporation
(in such capacity, the “Recirculation Agent”) whereby the Recirculation Agent will agree to use commercially
reasonable efforts to find purchasers for any Units surrendered for redemption prior to the relevant Redemption
Payment Date. The Fund may, but is not obligated to, require the Recirculation Agent to seek such purchasers. In such
event, the amount to be paid to the Unitholder on or before the Redemption Payment Date will be an amount equal to
the proceeds of the sale thereof less any applicable commission. Such amount will not be less than the Redemption
Price per Unit or Monthly Redemption Price per Unit (as the case may be) otherwise payable.

Suspension of Redemptions

The Manager may suspend the redemption of Units for the whole or part of a period during which normal
trading is suspended on one or more stock exchanges on which more than 50% of the Fund’s assets (by value) are
listed and traded. The suspension may apply to all requests for redemption received prior to the suspension, but for
which payment has not been made, as well as to all requests received while the suspension is in effect. All Unitholders
who have requested redemptions shall have and shall be advised that they have the right to withdraw their requests
for redemption. The suspension shall terminate in any event on the first business day on which the condition giving
rise to the suspension has ceased to exist provided that no other condition under which a suspension is authorized then
exists. If the Fund is unable to pay for all of the Units properly surrendered for redemption on or before a Redemption
Payment Date, it will redeem such Units as soon as practicable after the date on which it is able to do so. To the extent
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not inconsistent with official rules and regulations promulgated by any government body having jurisdiction over the
Fund, any declaration of suspension made by the Manager shall be conclusive.

In addition, in circumstances where the Fund has suspended redemptions as described in the preceding
paragraph, if it is not possible to sell the assets of the Fund due to the cessation or suspension of trading of the assets,
the Fund will sell those assets which can then be sold and the applicable portion of the proceeds from such sale will
be paid on or before the Redemption Payment Date and the remaining assets required to be sold to fund the redemption
of the relevant Units will be sold by the Fund as soon as practicable following the resumption of trading of such assets
and the applicable portion of the proceeds therefrom paid within five business days following such sale.

INCOME TAX CONSIDERATIONS

In the opinion of Fasken Martineau DuMoulin LLP, counsel to the Fund, and McCarthy Tétrault LLP, counsel
to the Agents, the following is, as of the date hereof, a summary of the principal Canadian federal income tax
considerations that generally apply to the acquisition, holding and disposition of Units by a purchaser who acquires
Units pursuant to this prospectus. This summary only applies to a purchaser who is an individual (other than a trust
that is not a Registered Plan) and who, for purposes of the Tax Act, is resident in Canada, deals at arm’s length with
the Fund, is not affiliated with the Fund, holds Units and securities of Exchange Eligible Issuers as capital property
and has not entered and does not enter into a “derivative forward agreement” with respect to the Units or such securities
(a “Holder”). Generally, the Units and any securities of Exchange Eligible Issuers will be considered to be capital
property to a purchaser provided that the purchaser does not hold such securities in the course of carrying on a business
of buying and selling securities and has not acquired them in one or more transactions considered to be an adventure
or concern in the nature of trade. Certain Holders who might not otherwise be considered to hold Units as capital
property may, in certain circumstances, be entitled to have their Units and all other “Canadian securities” owned or
subsequently acquired by them treated as capital property by making the irrevocable election permitted by subsection
39(4) of the Tax Act.

This summary is based on the assumption that the Fund will qualify at all times as a “mutual fund trust”
within the meaning of the Tax Act. The Manager has advised counsel that the Fund will satisfy the criteria to be a
“mutual fund trust” and that the Fund intends to make an election so that it will qualify under the Tax Act as a mutual
fund trust from the commencement of its first taxation year. In the event the Fund were not to qualify as a mutual
fund trust at all times, the income tax consequences described below would be materially different and in some
respects adverse.

This summary is also based on the assumption that Units will be listed on the TSX.

This summary is also based on the assumption that the Fund will at all times comply with its investment
restrictions and that it will at no time be a SIFT trust as defined in the SIFT Rules. Provided that the Fund does not
hold “non-portfolio property” as defined in the SIFT Rules, it will not be a SIFT trust. This summary is also based on
the assumptions that none of the issuers of the securities held by the Fund will be a foreign affiliate of the Fund or of
any Unitholder, and that none of the securities held by the Fund will be a “tax shelter investment” within the meaning
of the Tax Act, or an offshore investment fund property that would require the Fund to include significant amounts in
the Fund’s income pursuant to section 94.1 of the Tax Act, or an interest in a non-resident trust other than an “exempt
foreign trust” within the meaning of the Tax Act, or an interest in a trust (or a partnership which holds such an interest)
which would require the Fund (or the partnership) to report income in connection with such interest pursuant to section
94.2 of the Tax Act.

This summary is based on the provisions of the Tax Act and the regulations thereunder in force on the date
hereof, counsel’s understanding of the current publicly available administrative and assessing practices of the Canada
Revenue Agency (“CRA”) published in writing by it prior to the date hereof and all specific proposals to amend the
Tax Act and the regulations thereunder publicly announced by or on behalf of the Minister of Finance (Canada) prior
to the date hereof (the “Tax Proposals”). This summary does not otherwise take into account or anticipate any changes
in law, whether by legislative, governmental or judicial decision or action, nor does it take into account other federal
or any provincial, territorial or foreign tax legislation or considerations. There is no assurance that the Tax Proposals
will be enacted in the form proposed or at all. This summary also relies on advice from the Manager and Agents
relating to certain factual matters.
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This summary is not exhaustive of all possible Canadian federal income tax considerations applicable
to an investment in Units and does not describe the income tax considerations relating to the deductibility of
interest on money borrowed to acquire Units. Moreover, the income and other tax consequences of acquiring,
holding or disposing of Units will vary depending on the investor’s particular circumstances including the
province(s) or territory(ies) in which the investor resides or carries on business. Accordingly, this summary is
of a general nature only and is not intended to be legal or tax advice to any particular investor. Prospective
investors should consult their own tax advisors for advice with respect to the income tax consequences of an
investment in Units based on their particular circumstances and consider the information under “Risk Factors
- Risks Related to the Structure of the Fund - Taxation of the Fund”.

Status of the Fund

It is assumed that the Fund will be a “mutual fund trust” for purposes of the Tax Act.

Provided the Fund qualifies as a mutual fund trust within the meaning of the Tax Act, or the Units are listed
on a “designated stock exchange” within the meaning of the Tax Act (which includes the TSX), the Units will be
qualified investments under the Tax Act for trusts governed by registered retirement savings plans, registered
retirement income funds, tax-free savings accounts, deferred profit sharing plans, registered disability savings plans,
and registered education savings plans (“Registered Plans”).

Taxation of the Fund

The Fund is subject to tax under Part I of the Tax Act in each taxation year on its income for the year,
including net realized taxable capital gains, less the portion thereof that it claims in respect of the amount payable to
Unitholders in the year. An amount will be considered to be payable to a Unitholder in a taxation year if it is paid in
the year by the Fund or the Unitholder is entitled in that year to enforce payment of the amount. Pursuant to the
Declaration of Trust, the Trustee intends to make sufficient income, including net realized taxable capital gains of the
Fund, payable to Unitholders in each taxation year so that the Fund is not liable to pay tax under Part I of the Tax Act
for the taxation year, other than tax on net realized taxable capital gains that would be refunded to it with respect to
such taxation year.

Based on proposed amendments to the Tax Act contained in draft legislation released on July 30, 2019, an
amount paid or made payable by the Fund to a Holder who has redeemed Units in a year will only be deductible in
computing the Fund’s income for the year if such amount is in respect of the Fund’s taxable capital gains (rather than
ordinary income), is paid on the redemption, and is excluded from the Holder’s proceeds of disposition. Such
deduction may not exceed 50% of the taxable capital gain that would otherwise be realized by the Holder on the
redemption of Units.

The Fund will be required to include in its income for a taxation year all dividends received (or deemed to
be received) in the year on shares of corporations. Distributions and allocations of certain income and capital gains
from “SIFT trusts” and “SIFT partnerships” (as defined in the Tax Act) received by the Fund will be treated as
dividends paid from taxable Canadian corporations.

With respect to each issuer included in the Portfolio that is a trust (other than a SIFT trust) and whose units
are held by the Fund as capital property, the Fund will be required to include in the calculation of its income the net
income, including net taxable capital gains, paid or that become payable to the Fund by the issuer in the year,
notwithstanding that certain of such amounts may be reinvested in additional units of such issuer. Provided that
appropriate designations are made by such an issuer who is a resident of Canada, net taxable capital gains realized by
the issuer and taxable dividends from taxable Canadian corporations received by the issuer that are paid or payable by
the issuer to the Fund will effectively retain their character in the hands of the Fund.

The Fund will be required to include in its income for each taxation year in respect of debt obligations held
by the Fund all interest that accrues to it to the end of the year, or becomes receivable or is received by it before the
end of the year, except to the extent that such interest was included in computing its income for a preceding taxation
year. Upon the actual or deemed disposition of a debt obligation, the Fund will be required to include in computing
its income for the year of disposition all interest that accrued on such debt obligation from the last interest payment
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date to the date of disposition except to the extent such interest was included in computing the Fund’s income for that
or another taxation year and such income inclusion will reduce the proceeds of disposition for purposes of computing
any capital gain or loss.

The Portfolio will include securities that are not denominated in Canadian dollars. Cost, proceeds of
disposition of securities, distributions, interest and all other amounts will be determined for the purposes of the Tax
Act in Canadian dollars at the exchange rate prevailing at the time of the transaction in accordance with the rules in
the Tax Act. The Fund may realize gains or losses by virtue of the fluctuation in the value of foreign currencies relative
to Canadian dollars.

The Fund will derive income (including gains) from investments in countries other than Canada and, as a
result, may be liable to pay income or profits tax to such countries. To the extent that such foreign tax paid does not
exceed 15% of such income and has not been deducted in computing the Fund’s income, the Fund may designate a
portion of its foreign source income in respect of a Holder so that such income and a portion of the foreign tax paid
by the Fund may be regarded as foreign source income of, and foreign tax paid by, the Holder for the purposes of the
foreign tax credit provisions of the Tax Act. To the extent that such foreign tax paid by the Fund exceeds 15% of the
amount included in the Fund’s income from such investments, such excess may generally be deducted by the Fund in
computing its income for the purposes of the Tax Act.

In determining the income of the Fund, gains or losses realized upon dispositions of Portfolio securities of
the Fund which are not the subject of short sales will constitute capital gains or capital losses of the Fund in the year
realized unless the Fund is considered to be trading or dealing in securities or otherwise carrying on an investment
business of buying and selling securities or the Fund has acquired the securities in a transaction or transactions
considered to be an adventure or concern in the nature of trade. The Manager has advised counsel that the Fund will
purchase the Portfolio with the objective of earning distributions and income from the Portfolio securities over the life
of the Fund and will take the position that gains and losses realized on the disposition thereof are capital gains and
capital losses. In addition, the Manager has advised counsel that the Fund will elect in accordance with the Tax Act to
have each of its “Canadian securities” (as defined in the Tax Act) treated as capital property. Such election will ensure
that gains or losses realized by the Fund on the disposition of Canadian securities (including on short sales), including
most shares of Canadian corporations and units of trusts structured as mutual fund trusts, are capital gains or capital
losses, as the case may be.

Gains and losses made through derivative securities and in respect of short sales of securities (other than
“Canadian securities”, as defined in the Tax Act) will generally be treated as being on income account except where
the derivative is used to hedge securities held on capital account. The Tax Act contains rules (the “DFA Rules”) that
target certain financial arrangements (referred to as “derivative forward agreements”) that seek to reduce tax by
converting, through the use of derivative contracts, the return on an investment that would otherwise have the character
of ordinary income to a capital gain. The DFA Rules are broadly drafted and could apply to other agreements or
transactions. If the DFA Rules were to apply to derivatives used by the Fund, returns realized in respect of such
derivatives would be treated as ordinary income or losses rather than capital gains and capital losses. Pursuant to the
Tax Act, an election to realize gains and losses on “eligible derivatives” (as defined in the Tax Act) of the Fund on a
mark-to-market basis may be available if the Fund so desires.

Premiums received on covered call options and cash covered put options written by the Fund that are not
exercised prior to the end of a year will constitute capital gains of the Fund in the year received, unless such premiums
are received by the Fund as income from a business of buying and selling securities or the Fund has engaged in a
transaction or transactions considered to be an adventure or concern in the nature of trade. The Manager has advised
counsel that the Fund will purchase the Portfolio with the objective of earning distributions and income from the
Portfolio securities over the life of the Fund and will write covered call options with the objective of increasing the
yield on the securities beyond the dividends or income received on such securities and write cash covered put options
to increase returns and to reduce the net cost of purchasing securities subject to put options. Based on the foregoing
and in accordance with the CRA’s published administrative practices, transactions undertaken by the Fund in respect
of securities comprising the Portfolio and options on such securities will be treated and reported by the Fund as arising
on capital account. Premiums received by the Fund on covered call (or cash covered put) options that are subsequently
exercised will be added in computing the proceeds of disposition (or cost) to the Fund of the securities disposed of (or
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acquired) by the Fund upon the exercise of such options. In addition, where the premium was in respect of an option
granted in a previous year so that it constituted a capital gain of the Fund in the previous year, the Tax Act provides
that such capital gain may be reversed.

The Fund will be entitled for each taxation year throughout which it is a mutual fund trust to reduce (or
receive a refund in respect of) its liability, if any, for tax on its net realized capital gains by an amount determined
under the Tax Act based on the redemptions of Units during the year (“capital gains refund”). In certain circumstances,
the capital gains refund in a particular taxation year may not completely offset the tax liability of the Fund for such
taxation year which may arise upon the sale of securities in connection with redemptions of Units.

In computing its income for tax purposes, the Fund may deduct reasonable administrative and other expenses
incurred to earn income, including interest on any loan facility or prime brokerage facility entered into by the Fund
generally to the extent borrowed funds are used to purchase Portfolio securities. The Fund may not deduct interest on
any loan facility or prime brokerage facility entered into by the Fund to the extent that borrowed funds are used to
fund redemptions. The Fund may deduct rateably over a five year period (subject to reduction in any taxation year
that is less than 365 days) the Agents’ fees and other expenses of this Offering that are paid by the Fund and not
reimbursed. Any losses incurred by the Fund may not be allocated to Unitholders but may generally be carried forward
and deducted in computing the taxable income of the Fund in accordance with the detailed rules and limitations in the
Tax Act.

The Tax Act contains “loss restriction event” (“LRE”) rules that are broadly drafted and could potentially
apply to certain trusts including the Fund. In general, a LRE occurs to the Fund if a person (or group of persons)
acquires units of the Fund worth more than 50% of the fair market value of all the units of the Fund. If a LRE occurs
(i) the Fund will be deemed to have a year-end for tax purposes, (ii) to the extent possible, any net income and net
realized capital gains of the Fund at such year-end will be distributed to Unitholders of the Fund, and (iii) the Fund
will be restricted in its ability to use tax losses (including any unrealized capital losses) that exist at the time of the
LRE. However, the Fund will be exempt from the application of the LRE rules in most circumstances provided that
the Fund is an “investment fund” which requires the Fund to satisfy certain investment diversification rules. The
Manager has advised counsel that it expects that the Fund will satisfy such rules.

Taxation of Holders

A Holder generally will be required to include in computing income for a taxation year the amount of the
Fund’s net income for the taxation year, including the taxable portion of the Fund’s net realized capital gains, paid or
payable to the Holder in the taxation year whether received in cash, additional Units or reinvested in additional Units
including pursuant to the Reinvestment Plan. The non-taxable portion of the net realized capital gains of the Fund paid
or payable to a Holder in a taxation year will not be included in computing the Holder’s income for the year. Any
amount in excess of such Holder’s share of the net income and the net realized capital gains of the Fund for a taxation
year that is paid or becomes payable to the Holder in such year generally will not be included in the Holder’s income
for the year but will reduce the adjusted cost base of the Holder’s Units. To the extent that the adjusted cost base of a
Unit would otherwise be a negative amount, the negative amount will be deemed to be a capital gain and the adjusted
cost base of the Unit to the Holder will be increased by the amount of such deemed capital gain.

Provided that appropriate designations are made by the Fund, such portion of the net realized taxable capital
gains of the Fund, and the taxable dividends received or deemed to be received by the Fund on shares of taxable
Canadian corporations, as is paid or payable to a Holder will effectively retain its character and be treated as such in
the hands of the Holder for purposes of the Tax Act. To the extent that amounts are designated as taxable dividends
from taxable Canadian corporations, the gross-up and dividend tax credit rules will apply including an enhanced gross-
up and dividend tax credit in respect of “eligible dividends” paid by taxable Canadian corporations. In addition,
provided that appropriate designations are made by the Fund in respect of foreign income or gains of the Fund, for the
purpose of computing any foreign tax credit available to a Holder, and subject to the rules in the Tax Act, the Holder
will be deemed to have paid as tax to the government of a foreign country the Holder’s share of the taxes paid or
considered to be paid by the Fund to that country. Any loss of the Fund for purposes of the Tax Act cannot be allocated
to, and cannot be treated as a loss of, a Holder.
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A Holder who acquires additional Units, including on the reinvestment of distributions pursuant to the
Reinvestment Plan, may become taxable on the Holder’s share of any income and gains of the Fund that have accrued
or been realized but have not been made payable at the time the additional Units are acquired.

On the disposition or deemed disposition of Units (whether on a sale, redemption or otherwise), the Holder
will realize a capital gain (or capital loss) to the extent that the Holder’s proceeds of disposition (other than any amount
payable by the Fund which represents an amount that is otherwise required to be included in the Holder’s income as
described in the Declaration of Trust) exceed (or are less than) the aggregate of the adjusted cost base of the Units and
any reasonable costs of disposition. Any additional Units acquired by a Holder on the reinvestment of distributions or
on the investment of an Optional Cash Payment will generally have a cost equal to the amount reinvested or invested,
as the case may be. If a Holder participates in the Reinvestment Plan and, because the Plan Agent is unable to purchase
sufficient Units in the market to fully reinvest a distribution or invest an Optional Cash Payment, the Holder acquires
a Unit from the Fund at a price that is less than the then fair market value of the Unit, it is the administrative position
of the CRA that the Holder must include the difference in income and that the cost of the Unit will be correspondingly
increased.

For the purpose of determining the adjusted cost base of Units to a Holder, when a Unit is acquired, the cost
of the newly-acquired Unit will be averaged with the adjusted cost base of all of the Units owned by the Holder as
capital property at that time. A consolidation of Units following a distribution paid in the form of additional Units will
not be regarded as a disposition of Units.

One-half of any capital gain (a “taxable capital gain”) realized on the disposition of Units will be included in
the Holder’s income and one-half of any capital loss (an “allowable capital loss”) realized must be deducted from
taxable capital gains realized in the same taxation year in accordance with the provisions of the Tax Act. Allowable
capital losses for a taxation year in excess of taxable capital gains may be carried back and deducted in any of the
three preceding taxation years or carried forward and deducted in any subsequent taxation year against net taxable
capital gains in accordance with the provisions of the Tax Act.

In general terms, net income of the Fund paid or payable to a Holder that is designated as taxable dividends
from taxable Canadian corporations or as net taxable capital gains, and capital gains realized by a Holder on the
disposition of Units or securities of an Exchange Eligible Issuer may increase such Holder’s liability for alternative
minimum tax.

Taxation of Registered Plans

Registered Plans will generally not be subject to tax under Part I of the Tax Act on amounts of income and
capital gains received from the Fund or on capital gains realized on the disposition of Units, provided that the Units
are qualified investments for the Registered Plan. See “Income Tax Considerations – Status of the Fund” and “Income
Tax Considerations – Eligibility for Investment”. Holders should consult their own advisors with respect to other tax
considerations that are relevant to Registered Plans that invest in Units, including the taxation of amounts withdrawn
from a Registered Plan.

Eligibility for Investment

As noted above, provided the Fund qualifies as a mutual fund trust within the meaning of the Tax Act, or the
Units are listed on a “designated stock exchange” within the meaning of the Tax Act (which includes the TSX), the
Units will be qualified investments under the Tax Act for Registered Plans.

Notwithstanding that Units may be qualified investments for a trust governed by a tax-free savings account
(“TFSA”), a registered education savings plan (“RESP”), a registered disability savings plan (“RDSP”), a registered
retirement savings plan (“RRSP”) or a registered retirement income fund (“RRIF”), the holder of a TFSA or RDSP,
an annuitant of a RRSP or RRIF, or a subscriber of a RESP, as the case may be, will be subject to a penalty tax if such
Units are a “prohibited investment” for the particular TFSA, RDSP, RESP, RRSP or RRIF. Units will generally be a
“prohibited investment” if the holder, subscriber, or annuitant, as the case may be, of the particular Registered Plan
(i) does not deal at arm’s length with the Fund for purposes of the Tax Act, or (ii) has a “significant interest” (within
the meaning of the Tax Act) in the Fund. In addition, the Units generally will not be a “prohibited investment” if such
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Units are “excluded property” (as defined in the Tax Act). Holders of a TFSA or a RDSP, subscribers of a RESP and
annuitants of a RRSP or RRIF should consult their own tax advisors with respect to the application of these rules in
their particular circumstances.

Tax Implications of the Fund’s Distribution Policy

The NAV per Unit will reflect any income and gains of the Fund that have accrued or have been realized but
have not been made payable at the time Units are acquired. A Holder who acquires Units may become taxable on the
Holder’s share of income and gains of the Fund that accrued before the Units were acquired notwithstanding that such
amounts may have been reflected in the price paid by the Holder for the Units. The consequences of acquiring Units
late in a calendar year will generally depend on the amount of the monthly distributions throughout the year, if any,
and whether one or more year-end special distributions to Unitholders are necessary late in the calendar year to ensure
that the Fund will not be liable for income tax under Part I of the Tax Act.

Exchange Option

A Holder who disposes of securities of Exchange Eligible Issuers in exchange for Units pursuant to this
prospectus generally will realize a capital gain (or a capital loss) in the taxation year of the Holder in which the
disposition of such securities takes place to the extent that the proceeds of disposition for such securities, net of any
reasonable costs of disposition, exceed (or are less than) the Holder’s adjusted cost base of such securities. For this
purpose, the proceeds of disposition to the Holder will equal the aggregate of the fair market value of the Units received
and the amount of any cash received in lieu of fractional Units. The cost to a Holder of Units so acquired will be equal
to the fair market value of the securities of the Exchange Eligible Issuers disposed of in exchange for such Units at
the time of disposition less any cash received in lieu of fractional Units, which sum would generally be equal to or
would approximate the fair market value of the Units received as consideration for the securities of Exchange Eligible
Issuers.

To the extent that a Holder has received distributions on certain securities of Exchange Eligible Issuers which
were in excess of the Holder’s share of the net income and net realized capital gains of the relevant Exchange Eligible
Issuer (i.e. returns of capital), those distributions may have resulted in a reduction of the Holder’s adjusted cost base
of such securities.

For commentary on the taxation of capital gains and losses see the discussion of “Income Tax Considerations
– Taxation of Holders” above.

ORGANIZATION AND MANAGEMENT DETAILS OF THE FUND

Manager of the Fund

Middlefield Limited is the manager of the Fund pursuant to a management agreement dated May 18, 2021
(the “Management Agreement”). The municipal address of the Manager is 812 Memorial Drive N.W., Calgary,
Alberta, T2N 3C8. The Fund does not have a board of directors or officers. The Manager shall have exclusive authority
to manage the affairs of the Fund. The names, municipalities of residence, positions held with the Manager and
principal occupations of the directors and officers of the Manager are listed in the following table. The backgrounds
of such officers and directors are described below.

Name and Municipality of Residence Position with the Manager Principal Occupation

VINCENZO GRECO
 ..............................................................
Calgary, Alberta

Chairman and Director Managing Director, Trading of
Middlefield Capital Corporation

FRANCISCO Z. RAMIREZ
 ..............................................................
Calgary, Alberta

President, Chief Executive Officer,
Chief Compliance Officer, Director
and Ultimate Designated Person

President, Chief Executive Officer,
Chief Compliance Officer and Director
of Middlefield Limited
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Name and Municipality of Residence Position with the Manager Principal Occupation

CATHERINE E. REBULDELA
 ..............................................................
Calgary, Alberta

Chief Financial Officer, Vice
President, Secretary and Director

Chief Financial Officer, Vice President,
Secretary and Director of Middlefield
Limited

Mr. Greco was first appointed a director on February 22, 2011 and re-appointed on August 23, 2017. Mr.
Ramirez was appointed a director on December 2, 2009 and Ms. Rebuldela was appointed a director on July 14, 2016.
The term of each director’s appointment expires at the next annual meeting of the shareholders of the Manager.

Vincenzo Greco is the Chairman and a Director of the Manager. Prior to joining the Manager in 2010, Mr.
Greco was a portfolio manager for two U.S.-based hedge funds which focused on equity securities of issuers in the
natural resources sector as well as natural resource commodities. Prior to that, he was an institutional equities
salesperson at an investment dealer in Toronto, Ontario. Mr. Greco is an MBA graduate of the Queen’s School of
Business, Queen’s University.

Francisco Z. Ramirez is the President, Chief Executive Officer, Chief Compliance Officer and a Director
of the Manager. Mr. Ramirez holds a Bachelor of Science in Business Administration (B.S.B.A) degree. Mr. Ramirez
has been employed by the Manager and its affiliates for over 15 years and each of his principal occupations during
the past five years has been with Middlefield Limited or its affiliates.

Catherine E. Rebuldela is the Chief Financial Officer, Vice President, Secretary, and a Director of the
Manager. Ms. Rebuldela is a Certified General Accountant and worked as a Fund Accountant responsible for financial
reporting of Middlefield Group’s closed-end funds and mutual funds prior to her current position. Ms. Rebuldela, who
is a Certified Public Accountant in the Philippines, worked with that country’s national tax agency as Supervising
Revenue Officer from 1991 to 2005.

The directors and executive officers of the Manager do not beneficially own, control or direct, directly or
indirectly, any common shares of the Manager.

Duties and Services to be Provided by the Manager

Pursuant to the Management Agreement, the Manager has been given the authority to manage the activities
and day-to-day operations of the Fund, including providing and arranging for the provision of marketing and
administrative services required by the Fund. The Manager’s duties include, among others: maintaining accounting
records for the Fund; authorizing the payment of operating expenses incurred on behalf of the Fund; handling securities
trades on behalf of the Fund; preparing financial statements, income tax forms and financial and accounting
information as required by the Fund; calculating or arranging for the calculation of the NAV; providing Unitholders
with financial statements and other reports as are required by applicable law from time to time; monitoring the Fund’s
compliance with regulatory requirements; preparing the Fund’s reports to Unitholders and the Canadian securities
regulatory authorities; determining the amount of distributions, if any, to be paid by the Fund; and negotiating
contractual agreements with third-party providers of services, including the Fund’s auditor and its printers.

Details of the Management Agreement

Pursuant to the Management Agreement, the Manager is required to exercise its powers and discharge its
duties honestly, in good faith and in the best interests of the Fund and to exercise the care, diligence and skill of a
reasonably prudent person in the circumstances. The Manager may, pursuant to the terms of the Management
Agreement, delegate certain of its duties to third parties where in the discretion of the Manager it would be in the best
interests of the Fund and the Unitholders to do so. The Management Agreement provides that the Manager will not be
liable in any way for any default, failure or defect in the securities comprising the Portfolio if it has satisfied the duties
and the standard of care, diligence and skill set forth above. The Manager will incur liability, however, in cases of
wilful misconduct, bad faith, negligence, disregard of the Manager’s standard of care or by any material breach or
default by it of its obligations under the Management Agreement.

Unless the Manager resigns or is removed as described below, the Manager will continue as manager until
the termination of the Fund. The Manager may resign if the Fund is in breach or default of the provisions of the
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Management Agreement and, if capable of being cured, any such breach or default has not been cured within 30 days’
notice of such breach or default to the Fund. The Manager is deemed to have resigned if the Manager becomes
bankrupt or insolvent or in the event the Manager ceases to be resident in Canada for the purposes of the Tax Act. The
Manager may not be removed other than by an Extraordinary Resolution (as defined under “Securityholder Matters –
Matters Requiring Securityholder Approval”). In the event that the Manager is in material breach or default of the
provisions of the Management Agreement and, if capable of being cured, any such breach or default has not been
cured within 30 days’ notice of such breach or default to the Manager, the Trustee shall give notice thereof to
Unitholders and Unitholders may direct the Trustee to remove the Manager and appoint a successor manager.

The Manager is entitled to fees for its services under the Management Agreement as described under “Fees
and Expenses” and will be reimbursed by the Fund for all reasonable costs and expenses incurred by the Manager on
behalf of the Fund. In addition, the Manager and each of its directors, officers, employees, shareholders and agents
will be indemnified by the Fund for all liabilities, costs and expenses incurred in connection with any action, suit or
proceeding that is proposed or commenced, or other claim that is made against, the Manager, or any of its directors,
officers, employees, shareholders or agents, in the exercise of its duties as manager, except those resulting from the
Manager’s wilful misconduct, bad faith, negligence, disregard of the Manager’s standard of care or material breach or
default by the Manager of its obligations under the Management Agreement.

Officers and Directors of the Manager of the Fund

The names, municipalities of residence, offices held with the Manager and principal occupations of the
directors and officers of the Manager are set out above under “Organization and Management Details of the Fund –
Manager of the Fund”.

Middlefield Capital Corporation will act as advisor to the Fund pursuant to the terms of an advisory
agreement to be entered into at or prior to completion of the Offering (the “Advisory Agreement”). Middlefield Capital
Corporation was incorporated under the Canada Business Corporations Act on November 3, 1986, is registered as an
investment dealer under the securities laws of Alberta, Ontario and Nova Scotia and is a member of the Investment
Industry Regulatory Organization of Canada.

Middlefield Capital Corporation and the Manager are each members of the Middlefield Group
(“Middlefield”). Formed in 1979, Middlefield creates and manages specialized investment products for individual and
institutional investors and has assets under management of approximately $4 billion. Investment products include
closed-end funds, mutual funds, private and public resource funds, real estate funds and a venture capital fund.
Middlefield has approximately 70 employees with offices located in Calgary, Toronto, San Francisco and London,
England. Clients include Canadian and international financial institutions, corporations and individuals. Its services
are provided in Canada primarily through Middlefield Capital Corporation (which is a member of the Canadian
organization that regulates investment dealers) and internationally through Middlefield International Limited in
London, England (which is registered as a member firm with The Financial Conduct Authority in the United
Kingdom). In addition to asset and investment management, the services provided by Middlefield include real estate
investment and property management, corporate finance, merchant banking, financial advisory and securities
placement activities.

Middlefield’s role in its fund management business includes the creation and structuring of investment
vehicles, the completion of offerings to investors, the identification, selection and monitoring of suitable investments,
acting as registrar and transfer agent, monitoring regulatory compliance and providing reports to investors on operating
and financial performance and for income tax purposes.

Middlefield advises several TSX-listed funds, including MINT Income Fund, which celebrated its 24th year
of being listed on the TSX in March 2021. Middlefield has expanded its advisory offerings by raising over $2 billion
in IPOs since the beginning of 2014. This Fund intends to build upon the Manager’s proven track record of raising
assets and managing equity income portfolios with strategies focused on sustainable investing, agriculture and
wellness. Middlefield’s three most recently launched sustainable funds, Sustainable Infrastructure Dividend Fund
(launched March 25, 2020), Sustainable Innovation & Health Dividend Fund (launched August 14, 2020), and
International Clean Power Dividend Fund (launched March 18, 2021), raised over $370 million collectively in their
initial public offerings.
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Middlefield is an associate member of the Responsible Investment Association (“RIA”). The RIA is a
national, membership-based organization that is committed to advancing responsible investment, which refers to the
incorporation of ESG factors into the selection and management of investments. Membership in the RIA includes
asset managers, asset owners, advisors, and service providers who support the mandate of promoting responsible
investment in Canada’s retail and institutional markets. RIA members collectively manage over $20 trillion in assets.
Middlefield believes that the commitment to integrating ESG criteria into investment selection and management across
platforms will help deliver better outcomes for our clients and the world.

In February 2019, Middlefield launched its platform of actively managed ETFs by converting two successful
closed-end funds managed by Middlefield, Middlefield Healthcare & Life Sciences Dividend Fund and REIT
INDEXPLUS Income Fund. The objective of the platform is to provide value-added solutions to investors and
financial advisors through unique, actively managed strategies which investors would have difficulty replicating with
passive investment products. In March 2019, Middlefield announced the expansion of its ETF platform with the
conversions of Middlefield Healthcare & Wellness Dividend Fund and American Core Sectors Dividend Fund, which
brought Middlefield’s ETF assets under management to approximately $250 million.

In the real estate sector, Middlefield has been involved since its founding in all aspects of the industry.
Activities encompass land acquisition, project design, construction, financing and leasing of real estate projects. Upon
project acquisition or completion, ongoing property management services are provided through one of Middlefield’s
affiliates. Properties include approximately 1,500 residential units as well as commercial projects. Currently, about
900 residential units and several limited partnerships are managed by Middlefield.

Middlefield has acted as agent or manager for over $2.5 billion of resource sector investments since
commencing activity in this sector in 1983. Middlefield also has developed extensive expertise in the utilization of
tax-advantaged forms of investment vehicles such as limited partnerships and flow-through share funds. Middlefield's
resource experience includes: the management of 64 limited partnerships which invested in flow-through shares of
resource companies; the management of a co-venture and two limited partnerships which own assets engaged in
energy production, exploration and development; the co-founding of Morrison Middlefield Resources Limited and
the management of several open-end and closed-end funds which focus on the resources sectors.

The Advisor

The officers and directors of Middlefield Capital Corporation who are primarily responsible for providing
services to the Fund are listed in the following table. The backgrounds of such officers and directors are described
below.

Name and Municipality of Residence Position with Middlefield Capital Corporation and Principal Occupation

DEAN ORRICO..........................................
Vaughan, Ontario

President and Chief Investment Officer

ROBERT F. LAUZON, CFA .......................
Toronto, Ontario

Managing Director, Trading and Deputy Chief Investment Officer

JEREMY BRASSEUR ................................
Toronto, Ontario

Managing Director, Corporate Development and Marketing

MICHAEL BURY, CFA .............................
Oakville, Ontario

Managing Director, Investments and Portfolio Manager

SHANE OBATA, CFA................................
Toronto, Ontario

Executive Director, Investments and Portfolio Manager

ROBERT MOFFAT, CFA ...........................
Toronto, Ontario

Director, Investments and Portfolio Manager

Dean Orrico is President and Chief Investment Officer of Middlefield Capital Corporation and Chairman of
Middlefield Group Limited (Middlefield) and has been employed by Middlefield since 1996. Mr. Orrico is responsible
for overseeing the ongoing management of all of Middlefield’s investment funds including TSX-listed funds, mutual



- 50 -

funds and resource flow-through funds, and is lead manager of Middlefield’s healthcare and real estate strategies. Mr.
Orrico is an MBA graduate of the Schulich School of Business (York University).

Robert F. Lauzon is Managing Director, Trading and Deputy Chief Investment Officer of Middlefield
Capital Corporation and has been employed by Middlefield Capital Corporation since 2002. Mr. Lauzon is the lead
portfolio manager on a number of investment funds, including funds focusing on the infrastructure, consumer and
technology sectors. Mr. Lauzon is an MBA graduate of the Rotman School of Management (University of Toronto)
and holds the Chartered Financial Analyst designation.

Jeremy Brasseur is a Managing Director, Corporate Development and Marketing of Middlefield Capital
Corporation and President of Middlefield Group Limited and has been employed by Middlefield since 2002. Mr.
Brasseur is responsible for overseeing the development and structuring of all of Middlefield’s investment funds as
well as the sales and marketing division. Mr. Brasseur is an MBA graduate of the Kellogg School of Management
(Northwestern University of Chicago) and the Schulich School of Business (York University).

Michael Bury is a Managing Director, Investments and Portfolio Manager of Middlefield Capital
Corporation and is responsible for covering the agriculture and healthcare industries across Middlefield’s funds. Prior
to joining Middlefield in 2011, he was a Senior Director for a research and business intelligence firm based in Chicago
where he oversaw the Capital Markets and Pharmaceutical/Life Sciences sectors. Mr. Bury holds a Bachelor of
Administrative and Commercial Studies with a specialization in Finance and Economics from the University of
Western Ontario and holds the Chartered Financial Analyst designation.

Shane Obata is an Executive Director, Investments and Portfolio Manager of Middlefield Capital
Corporation and is responsible for covering global equities across Middlefield's funds. Prior to joining Middlefield in
2018, he was with Richardson GMP's asset management team. Mr. Obata holds the Chartered Financial Analyst
designation and a Master of Finance from Wilfrid Laurier University, where he was awarded the gold medal of
academic excellence.

Robert Moffat is a Director, Investments and Portfolio Manager at Middlefield Capital Corporation covering
global equities across Middlefield's funds and has experience researching the renewable energy industry. Prior to
joining Middlefield in 2017, he held a research position with a wealth management team at Richardson GMP. Mr.
Moffat holds a Bachelor of Management and Organizational Studies from Western University and holds the Chartered
Financial Analyst designation.

Details of the Advisory Agreement

Pursuant to the Advisory Agreement, the Advisor will provide investment management advice to the
Manager in a manner consistent with the investment objectives, strategy and restrictions of the Fund. The Advisor
will be paid the Advisory Fee by the Manager and not by the Fund. Investment decisions will be implemented by the
Manager. In the purchase and sale of securities for the Fund, the Manager will seek to obtain overall services and
prompt execution of orders on favourable terms.

Under the Advisory Agreement, the Advisor is required to act at all times on a basis which is fair and
reasonable to the Fund, to act honestly and in good faith with a view to the best interests of the Fund and, in connection
therewith, to exercise the degree of care, diligence and skill that a reasonably prudent person would exercise in the
circumstances. The Advisory Agreement provides that the Advisor will not be liable in any way for any default, failure
or defect in any of the securities of the Fund, nor will it be liable if it has satisfied the duties and standard of care,
diligence and skill set forth above. The Advisor may, however, incur liability in cases of wilful misconduct, bad faith,
negligence, disregard of the Advisor’s standard of care or material breach or default by the Advisor of its obligations
under the Advisory Agreement.

The Advisory Agreement, unless terminated as described below, will continue in effect until the Fund is
terminated. The Manager may terminate the Advisory Agreement if the Advisor has committed certain events of
bankruptcy or insolvency or is in material breach or default of the provisions thereof and, if capable of being cured,
such breach has not been cured within 30 days after notice thereof has been given to the Advisor and the Trustee by
the Manager.
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The Advisor may terminate its obligations under the Advisory Agreement if the Fund is in material breach
or default of the provisions thereof and, if capable of being cured, such breach or default has not been cured within 30
days of notice of same to the Manager and to the Trustee or if there is a material change in the investment objectives
or strategy of the Fund. If the Advisory Agreement is terminated, the Manager will promptly appoint one or more
successor investment managers to carry out the activities of the Advisor.

The Advisor is entitled to fees for its services which are payable by the Manager (and not the Fund) under
the Advisory Agreement as described under “Fees and Expenses” and will be reimbursed by the Fund for all
reasonable costs and expenses incurred by the Advisor on behalf of the Fund. In addition, the Advisor, and its directors,
officers, employees and agents, will be indemnified by the Fund for all liabilities, costs and expenses incurred in
connection with any action, suit or proceeding that is proposed or commenced, or other claim that is made against, the
Advisor, or any of its officers, directors, employees or agents, in the exercise of its duties as an investment advisor,
except those resulting from the Advisor’s wilful misconduct, bad faith, negligence, disregard of the Advisor’s standard
of care or material breach or default by the Advisor of its obligations under the Advisory Agreement.

Conflicts of Interest

The management services to be provided or caused to be provided by the Manager under the Management
Agreement are not exclusive to the Fund and nothing in the Management Agreement prevents the Manager or any of
its affiliates from providing similar services to other investment funds and other clients (whether or not their activities
are similar to those of the Fund) or from engaging in other activities.

The Advisor is engaged in a wide range of investment management, investment advisory and other business
activities. The services of the Advisor under the Advisory Agreement are not exclusive and nothing in the Advisory
Agreement prevents the Advisor or any of its affiliates from providing similar services to other investment funds and
other clients (whether or not their investment objectives or strategies are similar to those of the Fund) or from engaging
in other activities. The Advisor’s investment advice regarding the Portfolio and decisions with respect to the
composition of the Portfolio will be made independently of those made for its other clients and independently of its
own investments. On occasion, however, the Advisor may decide on the same investment for the Fund and for one or
more of its other clients. If the Fund and one or more of the other clients of the Advisor are engaged in the purchase
or sale of the same security, the transactions will be effected on an equitable basis. In addition, pursuant to the Advisory
Agreement, the Advisor may from time to time receive commissions or other fees for acting as the Fund’s broker in
connection with the purchase or sale of Portfolio securities. Any such arrangement shall be on terms that are no less
favourable to the Fund than those available from third parties for comparable services.

The Manager or its affiliates may act as the manager to other funds which may invest primarily in the same
securities as the Fund from time to time invests and which may be considered competitors of the Fund. In addition,
the directors and officers of the Manager or its affiliates may be directors, officers, shareholders or unitholders of one
or more issuers in which the Fund may acquire securities or of corporations which act as the manager of other funds
that invest primarily in the same securities as the Fund from time to time invests and which may be considered
competitors of the Fund. The Manager or its affiliates may be managers or portfolio managers of one or more issuers
in which the Fund may acquire securities and may be managers or portfolio managers of investment funds that invest
in the same securities as the Fund. A decision to invest in such issuers will be made independently by the Advisor and
without consideration of the relationship of the Manager or its affiliates with such issuers. Conflicts of interest between
the Manager and the Fund will be addressed by the Independent Review Committee.

See also “Relationship Between Investment Fund and Agents” and “Risk Factors – Risks Related to the
Structure of the Fund – Conflicts of Interest”.

Independent Review Committee

An independent review committee (the “Independent Review Committee”) has been established by the Fund
in accordance with National Instrument 81-107 – Independent Review Committee for Investment Funds (“NI 81-107”)
and is comprised of four members, each of whom is independent. The Independent Review Committee deals with
conflict of interest matters presented to it by the Manager in accordance with NI 81-107. The Manager is required
under NI 81-107 to identify conflicts of interest inherent in its management of the Fund and the other investment funds
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managed by it, and request input from the Independent Review Committee on how it manages those conflicts of
interest. NI 81-107 also requires the Manager to establish written policies and procedures outlining its management
of those conflicts of interest. The Independent Review Committee will provide its recommendations or approvals, as
required, to the Manager with a view to the best interests of the Fund. The Independent Review Committee will report
annually to Unitholders as required by NI 81-107. The reports of the Independent Review Committee will be available
free of charge from the Manager on request by contacting the Manager at invest@middlefield.com and will be posted
on the Manager’s website at www.middlefield.com.

The members of the Independent Review Committee are paid an annual fee for serving on the independent
review committee of the investment funds in the Middlefield family of investment funds. Each investment fund,
including the Fund, is responsible for a portion of that fee which is allocated by the Manager among the various funds.
The annual fee payable to the members of the Independent Review Committee is currently $110,000 in the aggregate
plus $1,500 per Independent Review Committee member per meeting. Expenses incurred by the members of the
Independent Review Committee in connection with performing their duties are also the responsibility of the
investment funds, including the Fund.

The following individuals are the members of the Independent Review Committee:

Bernard I. Ghert is Chairman of the Independent Review Committee. He was previously Chairman of
Mount Sinai Hospital from 1997 to 2002, having been on the board of directors since 1974. During that time he was
President of Stelworth Investments Inc. He was a director at various times of numerous organizations including
Canada Deposit Insurance Corporation, CT Financial, Canada Trust and Canada Trustco and President and CEO of
Cadillac Fairview Corporation Limited. He was an advisory director of the Office of the Superintendent of Financial
Institutions. Mr. Ghert was appointed as a Member of the Order of Canada in July 2002.

George S. Dembroski was Vice-Chairman of RBC Dominion Securities Limited until January 31, 1998. Mr.
Dembroski also holds the Chartered Professional Accountant designation.

H. Roger Garland was Vice Chairman of Four Seasons Hotels Inc., having joined the company in 1981 as
Senior Vice President, Finance. Prior to Four Seasons, he was Vice President, Corporate Banking with Citibank, N.A.
in Canada and Switzerland. Mr. Garland sits on the boards of several companies. Mr. Garland also holds the Chartered
Professional Accountant designation.

Edward V. Jackson was Managing Director and Co-Head of the Investment Funds Group, RBC Capital
Markets until December 31, 2015 and was President and CEO of Advantage Preferred Share Trust, a TSX listed
closed-end fund from 2011-2015. Mr. Jackson currently sits on the Advisory Board of Enertech Capital and is a
member of the Hearing Committee of the Investment Industry Regulatory Organization of Canada.

The Trustee

Middlefield Limited is the trustee of the Fund under the Declaration of Trust. The address of the Trustee is
812 Memorial Drive N.W., Calgary, Alberta, T2N 3C8.

The Declaration of Trust provides that the Trustee will not be liable in carrying out its duties thereunder
except in cases of wilful misconduct, bad faith, negligence or material breach or default by the Trustee of its
obligations under the Declaration of Trust or in cases where the Trustee fails to act honestly and in good faith and in
the best interests of Unitholders to the extent required by laws applicable to trustees, or fails to exercise the degree of
care, diligence and skill that a reasonably prudent person would exercise in the circumstances. In addition, the
Declaration of Trust contains other customary provisions limiting the liability of the Trustee and indemnifying the
Trustee, or any of its officers, directors, employees or agents, in respect of certain liabilities incurred by it in carrying
out its duties.

The Trustee or any successor trustee may resign upon 30 days’ written notice to the Manager or such lesser
notice as the Manager may accept. The Trustee may be removed with the approval of a majority of the votes cast at a
meeting of Unitholders called for such purpose. Any such resignation or removal shall become effective only upon
the acceptance of the appointment of a successor trustee. If the Trustee resigns or is removed, its successor may be
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appointed by the Manager. If the Trustee is removed by the Unitholders, the appointment of its successor must be
approved by Unitholders. If, after the resignation or removal of the Trustee, no successor has been appointed within
90 days, the Trustee, the Manager or any Unitholder may apply to a court of competent jurisdiction for the appointment
of a successor trustee.

The Trustee will receive no fee for acting as trustee of the Fund but is entitled to be reimbursed for all
expenses and liabilities which are properly incurred by the Trustee in connection with its duties. In the event the
Trustee and the Manager are not the same person, the Trustee may be entitled to a fee from the Fund as may be
negotiated with the Manager.

Custodian

RBC Investor Services Trust (the “Custodian”) is the custodian of the assets of the Fund and may employ
sub-custodians as considered appropriate in the circumstances. The address of the Custodian is 335 8th Avenue S.W.,
23rd Floor, Calgary, Alberta, T2P 1C9. Pursuant to an agreement between the Manager and the Custodian (the
“Custodian Agreement”), the Custodian will provide safekeeping and custodial services in respect of the assets of the
Fund.

The Fund will pay the Custodian customary custodianship fees for its services as outlined in the Custodian
Agreement. The Custodian Agreement may be terminated by either party on 60 days’ notice, and immediately by
either party on written notice if either party is declared bankrupt or becomes insolvent, the assets or the business of
either party becomes liable to seizure or confiscation by any public or governmental authority, the Manager’s powers
and authorities to act on behalf of or represent the Fund have been revoked or terminated, or the Custodian ceases to
be qualified under applicable laws.

Auditor

The independent auditor of the Fund is Deloitte LLP. The address of the auditor is Suite 200, Bay Adelaide
Centre, 8 Adelaide Street West, Toronto, Ontario M5H 0A9. Although the approval of Unitholders will not be obtained
prior to making any change in auditor of the Fund, Unitholders will be sent a written notice at least 60 days prior to
the effective date of any such change.

Registrar and Transfer Agent; Exchange Agent

Middlefield Capital Corporation is the registrar and transfer agent for the Units and the exchange agent for
the Exchange Option at its principal office in Toronto, Ontario.

Valuation Agent

Pursuant to a valuation services agreement to be entered into on or before the closing of the Offering, RBC
Investor Services Trust and MFL Management Limited will be appointed by the Manager as the joint valuation agent
(the “Valuation Agent”) of the Fund. The Valuation Agent will provide, among other things, valuation services to the
Fund and will calculate the NAV in the manner described under the heading “Calculation of Net Asset Value”. The
valuation services agreement may be terminated by the Manager or the Valuation Agent on 60 days’ notice, and
immediately by the Manager or the Valuation Agent on written notice if either party is declared bankrupt or becomes
insolvent, the assets or the business of either party becomes liable to seizure or confiscation by any public or
governmental authority, or the Manager’s powers and authorities to act on behalf of or represent the Fund have been
revoked or terminated.

Promoter

The Manager (located in Calgary, Alberta) may be considered as the promoter of the Fund by reason of its
initiative in forming and establishing the Fund and taking the steps necessary for the public distribution of the Units.
The Manager also acts as manager and thereby receives certain fees as described herein. The Manager will not receive
any benefits, directly or indirectly, from the issuance of Units offered hereunder other than as described under “Fees
and Expenses” and “Interest of Manager and Others in Material Transactions”.
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Securities Lending Agent

RBC Investor Services Trust (in such capacity, the “Securities Lending Agent”) serves as the securities
lending agent for the Fund pursuant to a securities lending agency agreement (the “SLA Agreement”) dated as of April
15, 2011, which is expected to be amended at or prior to closing of the Offering to include the Fund. The Securities
Lending Agent’s head office is located in Toronto, Canada. The Securities Lending Agent is not affiliated with the
Manager. Pursuant to the SLA Agreement, the Fund is required to receive collateral of at least 105% of the value of
the securities on loan. Collateral is generally comprised of cash and obligations of, or guaranteed by, the Government
of Canada or a province thereof, or the United States Government or its agencies. Collateral may also be comprised
of securities that are convertible into, or exchangeable for, securities of the same issuer as the securities that are on
loan. Pursuant to the SLA Agreement, the Securities Lending Agent has agreed to indemnify the Manager against any
direct loss suffered or incurred that is the result of negligence, fraud, or wilful misconduct on the part of the Securities
Lending Agent in the performance of its obligations, subject to limitations within the SLA Agreement. The Manager
and the Securities Lending Agent each have the right to terminate the SLA Agreement upon five (5) business days’
written notice.

CALCULATION OF NET ASSET VALUE

The NAV calculation on a particular date will be equal to the aggregate value of the assets of the Fund less
the aggregate value of the liabilities of the Fund, including all bank indebtedness of the Fund and any income, capital
gains or other amounts payable to Unitholders on or before such date. If, on any date upon which NAV is being
calculated, the Fund may be entitled to a refund of refundable taxes, such refundable taxes will be included in
determining NAV if such refundable taxes constitute an asset of the Fund under applicable accounting guidance. The
basic NAV per Unit on any Valuation Date is calculated by dividing the NAV on such date by the total number of
Units issued and outstanding on such date, the result being rounded to the nearest whole cent. The NAV per Unit will
be calculated in Canadian dollars.

Valuation Policies and Procedures

In determining the NAV at any time:

(a) the value of any cash on hand or on deposit, bills and demand notes, accounts receivable, prepaid
expenses, dividends and distributions receivable, other receivables and interest accrued and not yet
received, shall be deemed to be the full amount thereof, provided that: (i) the value of any security
which is a debt obligation which, at the time of acquisition, had a remaining maturity of one year or
less shall be the amount paid to acquire the obligation plus the amount of any interest accrued on
such obligation since the time of acquisition (for this purpose, interest accrued will include
amortization over the remaining term to maturity of any discount or premium from the face value
of an obligation at the time of its acquisition); (ii) any interest or other amount due in respect of an
obligation in respect of which an issuer has ceased paying interest on or has otherwise defaulted
shall be excluded from such calculation; and (iii) if the Manager has determined that any such
deposit, bill, demand note or receivable is not otherwise worth the full amount thereof, the value
thereof shall be deemed to be such value as the Manager reasonably determines to be the fair value
thereof;

(b) the value of any security which is listed or traded upon a stock exchange (or if more than one, on
the stock exchange in which the security primarily trades, as determined by the Manager) shall be
determined by taking the latest available sale price of recent date on the stock exchange in which
the security primarily trades, or lacking any recent sales or any record thereof, the simple average
of the latest available ask price and the latest available bid price (unless in the opinion of the
Manager any such price does not reflect the value thereof and in which case the Manager will value
such securities on such reasonable basis as it may determine to be appropriate), as at the day as of
which the NAV is being determined, all as reported by any means in common use, or by using such
price as may otherwise be prescribed by applicable regulations or rules (including pursuant to
International Financial Reporting Standards if so required);
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(c) the value of any security, which is not listed or traded on a stock exchange or the resale of which is
restricted by reason of a representation, undertaking or agreement by the Fund (or by the Fund’s
predecessor in title) or by law shall be determined on the basis of such price or yield equivalent
quotations (which may be public quotations or may be obtained from major market makers or other
third parties) as the Manager reasonably determines best reflects fair value;

(d) the value of a forward contract or a futures contract shall be the gain or loss with respect thereto that
would be realized if, on the day as of which NAV is being determined, the position in the forward
contract or the futures contract, as the case may be, were to be closed out unless “daily limits” are
in effect, in which case fair value shall be based on the current market value of the underlying
interest;

(e) margin paid or deposited in respect of futures contracts and forward contracts shall be reflected as
an account receivable, and margin consisting of assets other than cash shall be noted as held as
margin;

(f) the value of any bonds, debentures and other debt obligations will be determined by taking the
average of the bid and ask prices quoted by a major dealer or recognized information provider in
such securities at consistent times on a Valuation Date. Short-term investments including notes and
money market instruments will be valued at cost plus accrued interest;

(g) if the day as of which NAV is being determined is not a business day, then the securities comprising
the Portfolio and other Fund property will be valued as if such day were the preceding business day;
and

(h) the value of all assets of the Fund quoted or valued in terms of foreign currency, the value of all
funds on deposit and contractual obligations payable to the Fund in foreign currency and the value
of all liabilities and contractual obligations payable by the Fund in foreign currency shall be
determined using the prevailing rate of exchange as determined by the Manager, on the day as of
which NAV is being determined.

If an investment cannot be valued under the foregoing rules or if the foregoing rules are at any time considered
by the Manager, after consultation with the Advisor, to be inappropriate under the circumstances, then notwithstanding
such rules, the Manager, after consultation with the Advisor, will make such valuation as it considers fair and
reasonable and, if there is an industry practice, in a manner consistent with industry practice for valuing such
investment. Certain determinations made by the Valuation Agent in calculating NAV in accordance with the foregoing
will require prior consultation with and/or agreement of the Manager.

Reporting of Net Asset Value

The NAV per Unit will be calculated at the close of trading on the TSX on every business day. The NAV per
Unit so determined will remain in effect until the time at which the next determination of NAV per Unit is made. The
calculated NAV per Unit will be made available on the Internet at www.middlefield.com.

ATTRIBUTES OF SECURITIES

Description of the Securities

The Fund is authorized to issue an unlimited number of Units, each of which represents an equal, undivided
interest in the net assets of the Fund. Fractions of Units may be issued that will have the same rights, restrictions,
conditions and limitations attaching to whole Units in the proportion that they bear to a whole Unit, except that
fractional Units will not have the right to vote. Units are transferable, except as otherwise restricted by the Trustee or
the Manager in order to comply with any applicable laws, regulations or other requirements imposed by regulatory
authorities or to obtain, maintain or renew any licenses, rights, status or powers pursuant to any applicable laws,
regulations or other requirements imposed by any stock exchange or other applicable regulatory authorities.
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Each Unit entitles the holder thereof to the same rights and obligations as a holder of any other Unit and no
Unitholder is entitled to any privilege, priority or preference in relation to any other Unitholder. Each Unitholder is
entitled to one vote for each whole Unit held and each Unit is entitled to participate equally with respect to any and
all distributions made by the Fund to Unitholders (as described under “Distribution Policy”), including distributions
of net income and capital gains, if any. Units are redeemable as described under “Redemptions of Securities” and have
the rights on termination of the Fund as described under “Termination of the Fund”. The rights attaching to the Units
may be modified as described under “Securityholder Matters”.

The Fund may subdivide or consolidate the Units from time to time in such manner as the Manager
determines appropriate, provided that any such subdivision or consolidation shall not change the rights attaching to
the Units.

Units will be issued only through the book-entry only system administered by CDS as described below under
“Book-Entry Only System”.

Market Purchases

To enhance liquidity and to provide market support for the Units, the Fund will have a mandatory market
purchase program under which the Fund will, subject to the following exceptions and to compliance with any
applicable regulatory requirements, be obligated to purchase any Units offered on the TSX (or such other exchange
or market on which the Units are then listed and primarily traded) if, at any time, the price at which Units are then
offered on the TSX (or such other exchange or market on which the Units are then listed and primarily traded) is less
than 95% of the NAV per Unit as at the close of business in Toronto, Ontario on the immediately preceding business
day. The maximum number of Units to be purchased by the Fund pursuant to such mandatory market purchase
program in any calendar quarter will be 1.25% of the number of Units outstanding at the beginning of such period. In
addition, the Fund will not be obligated to make such purchases, if among other things: (i) the Manager reasonably
believes that the Fund would be required to make an additional distribution in respect of the year to Unitholders of
record on the December Record Date of a year in order that the Fund will generally not be liable to pay income tax
after the making of such purchase, (ii) in the opinion of the Manager, the Fund lacks the cash, debt capacity or other
resources to make such purchases, or (iii) in the opinion of the Manager, such purchases would adversely affect the
ongoing activities of the Fund or the remaining Unitholders. In addition, the Fund will have the right (but not the
obligation), exercisable in its sole discretion, at any time to purchase additional Units in the market, subject to any
applicable regulatory requirements and limitations. Following the closing of this Offering, the Fund may submit an
application to the Canadian securities regulatory authorities to obtain the necessary regulatory approvals in order that
the Fund may arrange for one or more securities dealers to find purchasers for any such Units. There is no guarantee
that the Fund will make such application or, if made, receive the necessary regulatory approvals.

Book-Entry Only System

Registration of interests in and transfers of the Units will be made only through the book-entry only system
of CDS. On the date of closing of the Offering, the Fund will deliver to CDS certificates evidencing the aggregate
number of Units subscribed for under the Offering. Units must be purchased, transferred and surrendered for
redemption only through a CDS Participant. All rights of a Unitholder must be exercised through, and all payments
or other property to which such Unitholder is entitled will be made or delivered by, CDS and the CDS Participant
through which the Unitholder holds such Units. Upon a purchase of Units, the holder will receive only the customary
confirmation. All distributions in respect of Units will be made by the Fund to CDS, which will be forwarded by CDS
to the CDS Participants for forwarding by such CDS Participants to the beneficial holders of Units.

None of the Fund, the Trustee, the Manager, the Advisor, the Custodian nor the Agents will have any liability
for: (i) any aspect of the records maintained by CDS relating to the beneficial interests in the Units or the book-entry
accounts maintained by CDS; (ii) maintaining, supervising or reviewing any records relating to such beneficial
ownership interests; or (iii) any advice or representation made by or given by or with respect to CDS, whether
contained in this prospectus or otherwise, or made or given with respect to the rules and regulations of CDS or any
action taken by CDS or at the direction of the CDS Participants. The rules governing CDS provide that it acts as the
agent and depository for the CDS Participants. As a result, CDS Participants must look solely to CDS. Persons, other
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than CDS Participants, having an interest in the Units must look solely to CDS Participants for payment made by the
Fund to CDS.

The ability of a beneficial owner of Units to pledge such Units or otherwise take action with respect to such
owner’s interest in such Units (other than through a CDS Participant) may be limited due to the lack of a physical
certificate.

The Fund has the option to terminate registration of the Units through the book-entry only system, in which
case certificates for Units in fully registered form would be issued to Unitholders or to their nominees.

SECURITYHOLDER MATTERS

Meetings of Securityholders

The Trustee may, at any time, convene a meeting of Unitholders and will be required to convene a meeting
on receipt of a request, in writing, by the Manager or by Unitholders holding in aggregate 10% or more of the
outstanding Units. The Trustee will convene such meeting within 60 days of receipt of said request. The Manager will
call Unitholder meetings and give notice thereof in such manner as may from time to time be required by applicable
law.

A quorum for any meeting of Unitholders will consist of two or more persons present in person or by proxy
(including by telephone if permitted by the Trustee) and representing not less than 5% of the Units outstanding. If a
quorum is not present at a meeting within 30 minutes after the time fixed for the meeting, the meeting will be cancelled
if convened pursuant to a request of Unitholders, but otherwise will be adjourned and will be held at the same time
and place on the day which is 14 days later (or if that date is not a business day, the first business day prior to that
date). At a reconvened meeting, Unitholders present in person or represented by proxy will constitute a quorum. Each
Unitholder is entitled to one vote per Unit held.

The Fund does not intend to hold annual meetings of Unitholders.

Matters Requiring Securityholder Approval

Any matter to be considered at a meeting of Unitholders, other than certain matters requiring the approval of
Unitholders by Extraordinary Resolution or unanimous approval of Unitholders as discussed under “Securityholder
Matters – Amendments to the Declaration of Trust”, will require the approval of Unitholders by a resolution passed
by holders of more than 50% of the Units voting thereon (an “Ordinary Resolution”) at a meeting duly convened for
the consideration of such matter.

Notwithstanding the foregoing, certain matters will require the approval of Unitholders by extraordinary
resolution (an “Extraordinary Resolution”). An Extraordinary Resolution is a resolution passed by holders of not less
than 66²/3% of the Units voting thereon at a meeting duly convened for the consideration of such matter. The following
matters may be undertaken only with the approval of Unitholders by an Extraordinary Resolution:

(a) any change in the fundamental investment objectives or investment restrictions of the Fund as set
forth under “Investment Objectives” and “Investment Restrictions”, respectively, unless such
change is necessary to ensure compliance with applicable laws, regulations or other requirements
imposed by applicable regulatory authorities from time to time;

(b) any change of the Manager (other than to an affiliate) or termination of the Management Agreement
except in accordance with its terms;

(c) any change of the Advisor (other than to an affiliate) or termination of the Advisory Agreement
other than in circumstances where the Advisor has been removed by the Manager on behalf of the
Fund pursuant to the Advisory Agreement;

(d) any increase in the annual rate of the management fee payable to the Manager;
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(e) any material amendment to the Declaration of Trust, other than any material amendment that
requires either unanimous Unitholder approval or the consent of the Manager or does not require
Unitholder approval as set forth under the heading “Securityholder Matters – Amendments to the
Declaration of Trust”;

(f) the sale of all or substantially all of the assets of the Fund other than (i) in the ordinary course of its
activities, or (ii) in connection with the termination of the Fund as otherwise set forth under the
heading “Termination of the Fund” or “Securityholder Matters - Potential Fund Mergers and
Conversions”; and

(g) any amendment, modification or variation in the provisions or rights attaching to the Units.

Subject to the requirements of NI 81-102, a resolution in writing signed by Unitholders holding that number
of Units which represent, in the aggregate, not less than the minimum number of votes that would be necessary to
carry the resolution at a meeting of Unitholders is as valid as if it had been passed at a meeting of Unitholders.

For greater certainty, changes in the Fund’s targeted distribution amount (including the Target Distribution
Amount) or yield levels do not require Unitholder approval.

Amendments to the Declaration of Trust

Unless all of the Unitholders consent thereto, no amendment can be made to the Declaration of Trust which
would have the effect of reducing the interests in the Fund of the Unitholders, increasing the liability of any Unitholder,
or changing the right of any Unitholder to vote at any meeting of the Fund. No amendment may be made to the
Declaration of Trust which would have the effect of reducing the fees payable or expenses reimbursable to the
Manager or terminating the Manager unless the Manager, in its sole discretion, consents.

The Trustee at the request of the Manager may, without the approval of or notice to Unitholders, amend the
Declaration of Trust for certain limited purposes specified therein, including to:

(a) remove any conflicts or other inconsistencies which may exist between any terms of the Declaration
of Trust and any provisions in this prospectus or any provisions of any law or regulation applicable
to or affecting the Fund;

(b) make any change or correction in the Declaration of Trust which is of a typographical nature or is
required to cure or correct any ambiguity or defective or inconsistent provision, clerical omission,
mistake or manifest error contained therein;

(c) bring the Declaration of Trust into conformity with (i) applicable laws, rules and policies of
Canadian securities regulators or (ii) current practice within the securities or investment fund
industries, provided that any amendment contemplated by (ii) does not adversely affect the
pecuniary value of the interests of the Unitholders;

(d) maintain the status of the Fund as a “unit trust” and “mutual fund trust” for the purposes of the Tax
Act or to respond to amendments (including proposed amendments) to such Act or to the
interpretation thereof;

(e) terminate the Fund without Unitholder approval as set forth under the heading “Termination of the
Fund”;

(f) effect a Merger or Conversion as described under the heading “Potential Fund Mergers and
Conversions”, including any amendments that the Trustee deems necessary in order to comply with
applicable law, including NI 81-102;
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(g) create one or more new class or classes of securities of the Fund having rights or privileges inferior
to or equal to the outstanding securities of any class and make consequential amendments to the
Declaration of Trust related thereto;

(h) change the name of the Fund; or

(i) provide added protection or benefit to Unitholders or to the Fund.

Except for changes to the Declaration of Trust which require the approval of Unitholders or changes
described above which require neither approval of nor prior notice to Unitholders, the Declaration of Trust may be
amended from time to time by the Trustee at the request of the Manager upon not less than 30 days’ prior written
notice to Unitholders. Such written notice may be given by the Fund by issuing a press release or by publishing an
advertisement containing a summary description of the amendment in at least one major daily newspaper of general
and regular paid circulation in Canada, or in any other manner the Manager determines to be appropriate.

Potential Fund Mergers and Conversions

Subject to applicable law, which may require Unitholder or regulatory approval, the Manager may merge or
otherwise combine or consolidate the Fund (a “Merger”) with any one or more other funds managed by the Manager
or an affiliate thereof (including a fund formed after the date of this prospectus), provided that:

(a) the funds to be merged have similar investment objectives as set forth in their respective governing
instruments, as determined by the respective managers of such funds in their good faith (for greater
certainty, if a fund’s investment objectives include providing monthly cash distributions and long-
term total return through capital appreciation through investments in securities of Agriculture &
Wellness Issuers (as determined by the Manager in good faith), then the fund would have “similar
investment objectives” to those of the Fund);

(b) the managers of the funds to be merged have determined that there is likely to be a reduction in the
aggregate general and administrative expenses attributed to the combined fund as a result of the
Merger as compared to those of the funds prior to the Merger;

(c) the Merger of the funds is done on a relative NAV per unit basis; and

(d) the Merger of the funds is capable of being accomplished on a tax-deferred “rollover” basis under
the Tax Act for unitholders of each of the merging funds or otherwise without adverse income tax
consequences to the unitholders of each of the merging funds.

On or about the date that is 24 months from the closing of the Offering, the Manager intends to re-evaluate
the Fund, its performance to date, and its structure and may, where it determines that to do so would be in the best
interests of Unitholders, merge or convert the Fund with or into a listed exchange traded mutual fund, an open end
mutual fund, a split trust fund, an alternative mutual fund, or another type of non-redeemable investment fund (any
such transaction being a “Conversion”). Any such Conversion would be subject to applicable law, which may require
Unitholder or regulatory approval. Additionally, if the Manger determines that it is in the best interests of Unitholders
to effect a Merger or Conversion with an entity that is a mutual fund under securities laws, the Manager may be
required to seek exemptive relief in order to maintain the Fund’s current investment strategy.

Where required by applicable law, the Fund will provide notice by press release of any such Merger or
Conversion to Unitholders not less than 60 days prior to the expected completion date thereof.

Information and Reports to Unitholders

The fiscal year end of the Fund is December 31. The Fund will deliver to Unitholders annual audited and
interim unaudited financial statements of the Fund and other reports as from time to time are required by applicable
law. Each Unitholder will be mailed annually, within the first 90 days of the year, information necessary to enable
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such holder to complete a Canadian federal income tax return with respect to amounts paid or payable by the Fund in
respect of the preceding taxation year of the Fund. See “Income Tax Considerations”.

Prior to any meeting of Unitholders, the Fund will provide to Unitholders, together with the notice of such
meeting, all such information as is required by applicable law to be provided to such Unitholders.

Exchange of Tax Information

Part XVIII of the Tax Act imposes due diligence and reporting obligations on “reporting Canadian financial
institutions” in respect of their “U.S. reportable accounts”. The Fund is a “reporting Canadian financial institution”
but as long as Units continue to be registered in the name of CDS, the Fund should not have any “U.S. reportable
accounts” and, as a result, should not be required to provide information to the CRA in respect of its Unitholders.
However, dealers through which Unitholders hold their Units are subject to due diligence and reporting obligations
with respect to financial accounts they maintain for their clients. Accordingly, Unitholders may be requested to provide
information to their dealer to identify U.S. persons (including a U.S. citizen) holding Units or that are certain entities
the “controlling persons” of which are U.S. persons. If a Unitholder is a U.S. person or such an entity or if a Unitholder
does not provide the requested information and indicia of U.S. status is identified, Part XVIII of the Tax Act will
generally require information about the Unitholder’s investments held in the financial account maintained by the dealer
to be reported to the CRA, unless the investments are held within certain Registered Plans. The CRA is expected to
provide that information to the U.S. Internal Revenue Service.

Pursuant to Part XIX of the Tax Act, the Fund (or dealers through which Unitholders hold their Units) must
have procedures in place to identify accounts held by residents of foreign countries (other than the U.S.) or by certain
entities the “controlling persons” of which are resident in such foreign countries and to report required information to
the CRA. Such information will be exchanged on a reciprocal, bilateral basis with the foreign jurisdictions in which
the account holders or such controlling persons are resident. Under these rules, Unitholders are required to provide
certain information regarding their investment in the Fund for the purpose of such information exchange, unless the
investment is held within certain Registered Plans. An information return will be filed with the CRA annually in
respect of such information for the immediately preceding calendar year.

TERMINATION OF THE FUND

The Fund does not have a fixed termination date. However, the Manager may, subject to applicable laws,
cause the Fund to be terminated, without the approval of Unitholders, if the Manager, in its sole discretion, determines
to terminate the Fund because the Manager believes it is no longer economically practical to continue the Fund or
because the Manager believes that it would be in the best interests of Unitholders to terminate the Fund. The Fund
also may be terminated pursuant to a merger, combination, conversion, or other consolidation, as described under
“Securityholder Matters – Potential Fund Mergers and Conversions”. Any such merger, combination, conversion, or
other consolidation pursuant to which the Fund is terminated will be with an entity that is a reporting issuer and, if
such entity is a mutual fund, it will be a mutual fund subject to NI 81-102. Additionally, if the Manager determines
that it is in the best interests of Unitholders to effect a Merger or Conversion with an entity that is a mutual fund under
securities laws, the Manager may be required to seek exemptive relief in order to maintain the Fund’s current
investment strategy.

In the event of the termination of the Fund, the Manager will provide no less than 30 and no more than 90
days’ notice of the date of the termination of the Fund and will issue a press release at least 30 days in advance of the
Fund’s termination. The date of termination of the Fund is the “Termination Date”.

Upon termination of the Fund, the net assets of the Fund (after all liabilities of the Fund have been satisfied
or appropriately provided for) will be distributed pro rata to the Unitholders. Prior to the Termination Date, the
Manager will, to the extent practicable and other than in the event that the Fund is terminated pursuant to a merger,
combination, other consolidation or conversion, convert the assets of the Fund to cash. Should the liquidation of certain
securities not be practicable or should the Manager consider such liquidation not to be appropriate prior to the
Termination Date, such securities may be distributed to Unitholders in kind rather than in cash subject to compliance
with any securities or other laws applicable to such distributions. In the case of termination pursuant to a merger,
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combination, other consolidation or conversion, the distribution may be made in the securities of the resulting or
continuing investment fund. Following any such distribution, the Fund will be terminated.

USE OF PROCEEDS

The net proceeds from the sale of the Units (prior to the exercise of the Over-Allotment Option) will be as
follows:

Maximum Offering Minimum Offering

Gross proceeds to the Fund ............................................ $100,000,000 $25,000,000
Agents’ fees................................................................... $4,500,000 $1,125,000
Estimated expenses of issue(1) ........................................ $500,000 $375,000

Net proceeds to the Fund ................................................ $95,000,000 $23,500,000

Note:
(1) Subject to a maximum of 1.5% of the gross proceeds of the Offering.

The Fund will use the net proceeds of this Offering (including any net proceeds from the exercise of the
Over-Allotment Option), together with any leverage employed by the Fund, to: (i) invest in securities of Agriculture
& Wellness Issuers, in accordance with the Fund’s investment objectives, strategy and restrictions as described herein
as soon as practicable after the closing of this Offering, and (ii) fund the ongoing fees and expenses of the Fund as
described under “Fees and Expenses”.

To the extent that securities of Exchange Eligible Issuers are acquired pursuant to the Exchange Option, the
Fund will consider such securities in light of the Fund’s investment objectives, strategy and restrictions and also in
light of the Advisor’s outlook for the issuers of such securities and the sectors in which such issuers operate and the
Advisor’s targeted initial Portfolio allocation. In the event the Fund determines to sell any such securities based on
the foregoing considerations, the timing and manner of any such sales will be made having regard to maximizing value
for the Fund. The Fund will ensure that the holdings of such securities comply with the investment restrictions of the
Fund set out under “Investment Restrictions”.

PLAN OF DISTRIBUTION

Pursuant to an agency agreement dated as of May 18, 2021 (the “Agency Agreement”) among the Fund, the
Manager, the Advisor and CIBC World Markets Inc., RBC Dominion Securities Inc., Scotia Capital Inc., BMO Nesbitt
Burns Inc., Canaccord Genuity Corp., TD Securities Inc., iA Private Wealth Inc., National Bank Financial Inc.,
Raymond James Ltd., Manulife Securities Incorporated, Richardson Wealth Limited, Hampton Securities Limited,
Middlefield Capital Corporation, Wellington-Altus Private Wealth Inc., Echelon Wealth Partners Inc. and Research
Capital Corporation (collectively, the “Agents”), the Agents have agreed to offer the Units for sale, as agents of the
Fund, on a best efforts basis, if, as and when issued by the Fund. As negotiated between the Agents and the Manager,
the Units will be issued at a price of $10.00 per Unit (payable in cash or securities of Exchange Eligible Issuers
pursuant to the Exchange Option) with a minimum purchase of 100 Units. The price per Unit was established by
negotiation between the Fund and the Agents. In consideration for their services in connection with this Offering, the
Agents will be paid a fee of $0.45 per Unit sold (either for cash or for securities of Exchange Eligible Issuers deposited
pursuant to the Exchange Option) under this Offering and will be reimbursed by the Fund for reasonable out-of-pocket
expenses incurred by them. The Agents’ fees and expenses will be paid by the Fund out of the proceeds of this
Offering. The Agents may form a sub-agency group including other qualified dealers and determine the fee payable
to the members of such group, which fee will be paid by the Agents out of their fees. While the Agents have agreed
to use their best efforts to sell the Units offered hereby, the Agents will not be obligated to purchase any Units that are
not sold. Under the terms of the Agency Agreement, the Agents may, at their discretion on the basis of their assessment
of the state of the financial markets and upon the occurrence of certain stated events, terminate the Agency Agreement
and withdraw all subscriptions for Units on behalf of subscribers.

The Fund has granted to the Agents an option (the “Over-Allotment Option”), exercisable for a period of 30
days from the closing of this Offering, to offer additional Units in an amount up to 15% of the aggregate number of
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Units sold on the closing of this Offering on the same terms as set forth above. To the extent that the Over-Allotment
Option is exercised, the additional Units will be offered at the Offering price hereunder and the Agents will be paid a
fee of $0.45 per Unit sold pursuant to the exercise of the Over-Allotment Option. This prospectus qualifies the grant
of the Over-Allotment Option and the distribution of Units issuable upon the exercise of the Over-Allotment Option.

Subscriptions will be received for the Units offered hereby, subject to rejection or allotment in whole or in
part, and the right is reserved to close the subscription books at any time. Closing of this Offering is expected to occur
on or about June 22, 2021 and, in any event, no later than 90 days after the issuance of a receipt for the final prospectus
relating to the Offering. The closing of the Offering is conditional upon receipt of subscriptions for the minimum
aggregate number of 2,500,000 Units. If subscriptions for an aggregate minimum of 2,500,000 Units (or $25,000,000
including securities of Exchange Eligible Issuers deposited and accepted pursuant to the Exchange Option and based
on the applicable Exchange Ratio) have not been received within a period of 90 days following the date of issuance
of a final receipt for the final prospectus relating to the Offering, the Offering may not continue unless an amendment
to this prospectus has been filed and a receipt therefor obtained. The Agents will hold funds received from subscribers
and if the closing of the Offering has not occurred within 90 days after the issuance of a receipt for the final prospectus
relating to the Offering, the Offering may be withdrawn in which case subscription proceeds received from prospective
purchasers in respect of this Offering will be returned by the Agents to such purchasers promptly without interest or
deduction. The maximum aggregate number of Units which will be sold pursuant to this Offering, excluding any Units
issued should the Over-Allotment Option be exercised, is an aggregate of 10,000,000 Units.

Registrations, transfers and redemptions of Units will be effected only through the book-entry only system
administered by CDS. Beneficial owners of Units will not have the right to receive physical certificates evidencing
their ownership. A purchaser of Units will receive a customer confirmation from the registered dealer from or through
whom the Units are purchased. All rights of Unitholders must be exercised through, and all payments or other property
to which such Unitholder is entitled will be made or delivered by, CDS or the CDS Participant through which the
Unitholder holds such Units.

The Toronto Stock Exchange has conditionally approved the listing of the Units. Listing is subject to the
Fund fulfilling all of the requirements of the Toronto Stock Exchange on or before August 3, 2021.

Pursuant to policy statements of certain Canadian securities regulators, the Agents may not, throughout the
period of distribution, bid for or purchase Units. The foregoing restriction is subject to certain exceptions, on the
conditions that the bid or purchase not be engaged in for the purpose of creating actual or apparent active trading in,
or raising the price of, the Units. Such exceptions include a bid or purchase permitted under applicable by-laws and
rules of the relevant self-regulatory authorities relating to market stabilization and passive market making activities
and a bid or purchase made for and on behalf of a customer where the order was not solicited during the period of
distribution. Pursuant to the first mentioned exception, in connection with this Offering, the Agents may over-allot
and effect transactions in connection with their over-allotted position. Such transactions, if commenced, may be
discontinued at any time.

The Fund is not a trust company and is not registered under legislation of any jurisdiction governing trust
companies as it does not carry on, nor does it intend to carry on, the business of a trust company. The Units are not
“deposits” within the meaning of the Canada Deposit Insurance Corporation Act and are not insured under the
provisions of that Act or any other legislation.

The Agents have agreed that the Agents will not solicit acceptances or offer to sell Units in the United States
or its territories or possessions or from United States Persons (as that term is defined in Regulation S under the United
States Securities Act of 1933, as amended (the “1933 Act”)) except as permitted by United States securities laws. The
Units have not been, and will not be, registered under the 1933 Act. Accordingly, except in limited circumstances, the
Units will not be offered, sold or delivered in the U.S.

RELATIONSHIP BETWEEN INVESTMENT FUND AND AGENTS

Middlefield Limited, which is the Trustee, the Manager and promoter of the Fund, is an affiliate of
Middlefield Capital Corporation, which is one of the Agents and the Advisor. Middlefield Limited and Middlefield
Capital Corporation are both members of the Middlefield group of companies. Therefore, the Fund may be considered
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to be a “connected issuer” and a “related issuer” of Middlefield Capital Corporation under Canadian securities
legislation. Middlefield Capital Corporation was involved, together with the other Agents, in the decision of the Fund
to undertake the Offering and the determination of the terms of the distribution. Middlefield Capital Corporation will
receive no benefit in connection with the Offering other than receiving from the Manager the Advisor’s fee and
receiving from the Fund a portion of the Agents’ fee described under “Fees and Expenses” and brokerage commissions
or other fees in connection with Portfolio transactions as described under “Organization and Management Details of
the Fund - Conflicts of Interest”. See “Plan of Distribution”, “Organization and Management Details of the Investment
Fund – Conflicts of Interest” and “Fees and Expenses”.

Affiliates of one of the Agents (other than Middlefield Capital Corporation) have been requested to provide
the Fund with the Loan Facility or Prime Brokerage Facility, as applicable; the borrowings under such facility may be
used by the Fund for various purposes, including purchasing additional securities for the Portfolio, effecting market
purchases of Units and maintaining liquidity. Accordingly, if any such affiliate provides such financing, the Fund may
be considered to be a “connected issuer” of such Agent. The Loan Facility or Prime Brokerage Facility, as applicable,
will permit the Fund to borrow an amount not exceeding 25% of the total assets of the Fund, including leverage
obtained through short selling and net notional exposure under derivatives (for greater certainty, short selling and
derivatives used by the Fund solely for hedging purposes will not be included in leverage). The interest rates, fees and
expenses under the Loan Facility or Prime Brokerage Facility, as applicable, will be typical of credit facilities of that
nature and the Fund expects that the Lender will require the Fund to provide a security interest in favour of the Lender
over the assets held by the Fund to secure such borrowings. See “Investment Strategy — Leverage”.

INTEREST OF MANAGER AND OTHERS IN MATERIAL TRANSACTIONS

The Advisor, the Manager and the Trustee will receive the fees described under “Fees and Expenses – Fees
and Expenses Payable by the Fund” for their respective services to the Fund and will be reimbursed by the Fund for
all reasonable expenses and liabilities incurred in connection with the operation and management of the Fund.

PROXY VOTING POLICY

The Fund has adopted written policies on how its securities are voted. Generally, these policies prescribe that
voting rights should be exercised with a view to the best interests of the Fund and its Unitholders. The Manager will
implement such policies on behalf of the Fund. The following is a summary of such policies.

The proxy voting policies that have been developed by the Fund are general in nature and cannot contemplate
all possible proposals with which the Fund may be presented. The Fund will exercise its voting rights in respect of
securities of an issuer held by the Fund if more than 4% of the Fund’s net assets are invested in that issuer. Generally,
the Fund does not intend to exercise its voting rights where 4% or less of its net assets are invested in an issuer although
it may, in its sole discretion, decide to vote in such circumstances. When exercising voting rights, the Fund generally
will vote with management of the issuer on matters that are routine in nature, and for non-routine matters will vote in
a manner that, in its view, will maximize the value of the Fund’s investment in the issuer. In order to carry out the
proxy voting policies, when the Fund will be voting it will review research on management performance, corporate
governance and any other factors it considers relevant. Where appropriate in the circumstances, including with respect
to any situations in which the Fund is in a conflict of interest position, the Fund will seek the advice of the Independent
Review Committee prior to casting its vote.

The Fund’s proxy voting record for the period from the date of the closing of the Offering to June 30, 2021
will be available at no cost to any Unitholder upon request at any time after August 31, 2021. The proxy voting records
for the Fund also will be available at www.middlefield.com after August 31, 2021.

MATERIAL CONTRACTS

Other than contracts entered into in the ordinary course of business, the following contracts can reasonably
be regarded as material to purchasers of Units:

(a) the Declaration of Trust described under “Overview of the Structure of the Fund”, “Organization
and Management Details of the Fund – The Trustee”, and “Securityholder Matters”;
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(b) the Management Agreement described under “Organization and Management Details of the Fund –
Details of the Management Agreement”;

(c) the Advisory Agreement described under “Organization and Management Details of the Fund –
Details of the Advisory Agreement”;

(d) the Custodian Agreement referenced under “Organization and Management Details of the Fund –
Custodian”; and

(e) the Agency Agreement described under “Plan of Distribution”.

Copies of the agreements referred to above, after the execution thereof, may be inspected during business
hours at the principal office of the Fund during the course of distribution of the Units offered hereby.

EXPERTS

The matters referred to under “Income Tax Considerations” and certain other legal matters relating to the
securities offered hereby will be passed upon by Fasken Martineau DuMoulin LLP on behalf of the Fund and
McCarthy Tétrault LLP on behalf of the Agents. As of the date of this prospectus, none of these professional firms
has any registered or beneficial interest, direct or indirect, in the Units.

Deloitte LLP has issued an independent auditor’s report dated May 18, 2021 on the statement of financial
position of the Fund as at May 18, 2021. Deloitte LLP is independent within the meaning of the Rules of Professional
Conduct of the Chartered Professional Accountants of Ontario.

PURCHASERS’ STATUTORY RIGHTS OF WITHDRAWAL AND RESCISSION

Securities legislation in certain of the provinces of Canada provides purchasers with the right to withdraw
from an agreement to purchase securities. This right may be exercised within two business days after receipt or deemed
receipt of a prospectus and any amendment. In several of the provinces, the securities legislation further provides a
purchaser with remedies for rescission or, in some jurisdictions, revisions of the price or damages if the prospectus
and any amendment contains a misrepresentation or is not delivered to the purchaser, provided that the remedies for
rescission, revisions of the price or damages are exercised by the purchaser within the time limit prescribed by the
securities legislation of the purchaser’s province. The purchaser should refer to any applicable provisions of the
securities legislation of the purchaser’s province for the particulars of these rights or consult with a legal
advisor.
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INDEPENDENT AUDITOR’S REPORT

To the Trustee of Sustainable Agriculture & Wellness Dividend Fund

Opinion

We have audited the financial statement of Sustainable Agriculture & Wellness Dividend Fund (the “Fund”), which
comprises the statement of financial position as at May 18, 2021, and notes to the financial statement including a
summary of significant accounting policies (referred to as the “financial statement”).

In our opinion, the accompanying financial statement presents fairly, in all material respects, the financial position of
the Fund as at May 18, 2021, 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.

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.
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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.

“Deloitte LLP”
Chartered Professional Accountants
Licensed Public Accountants
Toronto, Ontario
May 18, 2021
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Sustainable Agriculture & Wellness Dividend Fund

STATEMENT OF FINANCIAL POSITION
As at May 18, 2021

Assets
Cash ................................................................................ $10

$10

Unitholder’s Equity
Unitholder’s equity (Notes 1 and 3) .................................. $10

$10

The accompanying notes are an integral part of this financial statement.

Approved by the Manager

By: (signed) Francisco Z. Ramirez By: (signed) Catherine E. Rebuldela
Director Director
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Sustainable Agriculture & Wellness Dividend Fund

NOTES TO STATEMENT OF FINANCIAL POSITION
May 18, 2021

1. FORMATION OF THE FUND

Sustainable Agriculture & Wellness Dividend Fund (“the “Fund”) is an investment fund established as a trust under
the laws of the Province of Alberta pursuant to a declaration of trust dated May 18, 2021. The manager of the Fund is
Middlefield Limited (in such capacity, the “Manager”). Middlefield Limited also is the trustee of the Fund (in such
capacity, the “Trustee”). Middlefield Capital Corporation (the “Advisor”), will provide investment management
advice, including advice in respect of asset mix and securities selection for the Portfolio (as defined below), subject
to the Fund’s investment restrictions. The Fund is authorized to issue an unlimited number of units (the “Units”). On
May 18, 2021, the Fund issued one Unit for $10.00 cash.

The Fund’s investment objectives include providing holders of Units (“Unitholders”) with:

(i) stable monthly cash distributions; and

(ii) enhanced long-term total return through capital appreciation of the Fund’s investment portfolio (the
“Portfolio”).

The Fund is permitted to borrow an amount not exceeding 25% of the value of the total assets of the Fund, including
leverage obtained through short selling and net notional exposure under derivatives (for greater certainty, short selling
and derivatives used by the Fund solely for hedging purposes will not be included in leverage), which borrowing may
be used for various purposes including purchasing additional securities for the Portfolio, effecting market purchases
of Units and maintaining liquidity.

The Fund initially intends to borrow, pursuant to a loan facility or prime brokerage facility to be entered into by the
Fund with one or more Canadian chartered banks, an amount equal to approximately 23.5% (and not exceeding 25%)
of the value of the total assets of the Fund for the purpose of purchasing additional securities for the Portfolio.

The financial statement was authorized for issuance by the Manager on May 18, 2021. The statement of financial
position has been prepared in accordance with International Financial Reporting Standards, issued and effective as of
May 18, 2021.

2. MANAGEMENT FEES AND OTHER EXPENSES

The Manager, as the manager of the Fund, is responsible for managing the business and day-to-day operations of the
Fund and is entitled to a management fee at an annual rate of 1.25% of the net asset value of the Fund (“NAV”), plus
applicable taxes, calculated and payable monthly based on the average NAV for that month, provided that the
management fee payable to the Manager shall not be paid in respect of the NAV attributable to any assets invested in
the securities of any investment funds (including mutual funds) managed by the Manager or an affiliate of the
Manager. The management fee will be paid in cash.

The Fund also will be responsible for commissions and other costs of Portfolio transactions, debt service and costs
relating to any loan facility or prime brokerage facility, as applicable, entered into by the Fund and all liabilities and
any extraordinary expenses which it may incur from time to time. Fees to the Advisor will be payable by the Manager,
and not the Fund.

3. RELATED PARTY TRANSACTIONS

Middlefield Capital Corporation, which is an agent for the initial public offering of Units and the Advisor, is under
common control with the Manager. Middlefield Capital Corporation will receive from the Manager an advisory fee
and from the Fund a portion of the agents’ fees payable in connection with the initial public offering of Units and
brokerage commissions or other fees in connection with certain Portfolio transactions. As referred to and subject to
the limitations regarding the payment of management fees outlined in Note 2 above, the Fund will be permitted to
invest in any investment fund managed by the Manager or an affiliate of the Manager.
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CERTIFICATE OF THE FUND, THE MANAGER AND THE PROMOTER

Dated: May 18, 2021

This prospectus constitutes full, true and plain disclosure of all material facts relating to the securities offered
by this prospectus as required by the securities legislation of the provinces of Canada.

Sustainable Agriculture & Wellness Dividend Fund
By: Middlefield Limited

(signed) Francisco Z. Ramirez
Chief Executive Officer

(signed) Catherine E. Rebuldela
Chief Financial Officer

On Behalf of the Board of Directors of
MIDDLEFIELD LIMITED

(signed) Francisco Z. Ramirez
Director

(signed) Catherine E. Rebuldela
Director

(signed) Vincenzo Greco
Director

The Manager
MIDDLEFIELD LIMITED

(signed) Francisco Z. Ramirez
Chief Executive Officer

(signed) Catherine E. Rebuldela
Chief Financial Officer

On Behalf of the Board of Directors of
MIDDLEFIELD LIMITED

(signed) Francisco Z. Ramirez
Director

(signed) Catherine E. Rebuldela
Director

(signed) Vincenzo Greco
Director

The Promoter
MIDDLEFIELD LIMITED

By: (signed) Francisco Z. Ramirez
Chief Executive Officer
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CERTIFICATE OF THE AGENTS

Dated: May 18, 2021

To the best of our knowledge, information and belief, this prospectus constitutes full, true and plain disclosure
of all material facts relating to the securities offered by this prospectus as required by the securities legislation of the
provinces of Canada.

CIBC WORLD MARKETS INC.

By: (signed) Valerie Tan

RBC DOMINION SECURITIES INC.

By: (signed) Eric Mok

SCOTIA CAPITAL INC.

By: (signed) Robert Hall

BMO NESBITT BURNS INC.

By: (signed) Robin G. Tessier

CANACCORD
GENUITY CORP.

By: (signed) Michael Sardo

TD SECURITIES INC.

By: (signed) Adam Luchini

IA PRIVATE WEALTH INC.

By: (signed) Richard Kassabian

NATIONAL BANK FINANCIAL INC.

By: (signed) Gavin Brancato

RAYMOND JAMES LTD.

By: (signed) Matthew Cowie

MANULIFE SECURITIES
INCORPORATED

By: (signed) Stephen Arvanitidis

RICHARDSON WEALTH LIMITED

By: (signed) Nargis Sunderji

HAMPTON SECURITIES
LIMITED

By: (signed) Andrew M. Deeb

MIDDLEFIELD CAPITAL
CORPORATION

By: (signed) Jeremy Brasseur

WELLINGTON-ALTUS
PRIVATE WEALTH INC.

By: (signed) Trevor Coates

ECHELON WEALTH PARTNERS INC.

By: (signed) Beth Shaw

RESEARCH
CAPITAL CORPORATION

By: (signed) David Keating
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