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

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

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

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

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

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

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

managed by our own professionals while some involve strategic 

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

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

Advisors in helping clients achieve their investment objectives.



Actively Managed Portfolios that are Driving a 
Smarter, Healthier and More Sustainable Future

CALGARY 
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Calgary, Alberta T2N 3C8 
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USA 94111
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First Canadian Place
58th Floor, P.O. Box 192
Toronto, Ontario M5X 1A6
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In a year beset by unprecedented health, economic and political challenges, global equities performed remarkably well in 2020. 
MSCI World, the S&P 500 and the TSX Composite generated total returns of 16.5%, 18.4% and 5.6%, respectively. While 
COVID-19 remains a major concern, we’re encouraged by the ongoing rollout of approved vaccines and are looking forward to 
a recovery in economic activity in 2021 and beyond.

in US politics. While Democrat control may increase the risk of tighter regulation and higher taxes, the actions of several 
independently minded senators on both sides of the aisle should reduce the risk of major policy and regulatory changes in 
2021. We also note that given the current challenges experienced by consumers and businesses due to the pandemic, we 
believe President Biden will be primarily focused on lessening the severity and impact of COVID-19 and increasing economic 
activity and corresponding levels of employment. The Administration is currently pushing for a USD$1.9 trillion plan which 

In terms of risks, investors seem relatively complacent about the current elevated levels of equity market valuations. While 
investors have multiple reasons to be positive, a continued expansion of valuations increases the risk of an equity market 

favourite names to drive further gains in 2021. With respect to interest rates, we do not expect central banks to tighten policy in 
the short-term. However, better-than-expected economic growth could lift longer-dated rates from relatively low levels, thereby 
undercutting equity multiples.

at a blended forward price to earnings multiple of 16.4x, well below the Index multiple of 22.6x. Valuations are particularly 
compelling since political risk has abated in recent months. We believe the probability of sweeping healthcare reform is very 
low since the Biden Administration’s main priority will be to gain control of the pandemic by ensuring vaccinations ramp up in a 

the path to normalcy. Given this, we think it unlikely the new Administration will spend its limited and valuable political capital on 
more controversial Democrat campaign proposals such as drug pricing reform or the establishment of a Public Option. 

well as innovative companies with attractive growth outlooks. We believe the Digital Health sector is supported by durable 
tailwinds and will be an area of focus for our strategies in 2021 and beyond. The pandemic has accelerated the convergence 
of healthcare and technology and we expect companies such as Teladoc and Dexcom, who can leverage this trend, to be very 
well positioned. 

The pandemic accelerated secular growth trends and pulled forward demand for certain industries this year. Online advertising, 

returns of 33.6% and 46.5%, respectively. We are optimistic that key players in these areas will thrive as they continue to 
take market share from legacy incumbents. In the semiconductor industry, we expect Advanced Micro Devices (AMD) to 

both robotics and industrial systems. AI research will also prove critical for powering the ongoing development of Google’s 
advertising ecosystem. 
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2020 REVIEW AND OUTLOOK



In contrast, the pandemic created an extremely challenging and unpredictable operating environment for property owners 
in 2020. Government mandated lockdowns, including forced store closures and work-from-home orders, have impacted the 

businesses adapt to new online methods of purchasing and delivering goods and services. Similarly, the use of cloud services 

Outlook

Though valuations remain at the higher end of their historical range and equity market corrections are possible in the coming 
months, we remain bullish on stocks in 2021 for a number of reasons.

the world continue to spend in support of both consumers and businesses that have been most negatively impacted by the 
pandemic. 

Third, as the global economy recovers, so should corporate earnings. While secular winners remain well positioned, we could 

3  

MIDDLEFIELD ETFs |

Dean Orrico Robert F. Lauzon













MANAGEMENT’S RESPONSIBILITY FOR FINANCIAL REPORTING

Francisco Z. Ramirez
President

Catherine E. Rebuldela
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INDEPENDENT AUDITOR’S REPORT

 

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

responsibilities in accordance with these requirements. We believe that the 

basis for our opinion.

comprises: 

process.

audit. We also:

internal control. 

fair presentation.

and to communicate with them all relationships and other matters that may 











Financial Instruments



 
Financial Instruments: Presentation



Income Tax Act













2017
30-Nov $ 0.04167

31-Dec  0.04167

2018
31-Jan $ 0.04167 31-Mar $ 0.04167 31-May $ 0.04167 31-Jul $ 0.04167 30-Sep $ 0.04167 30-Nov $ 0.04167

28-Feb  0.04167 30-Apr  0.04167 30-Jun  0.04167 31-Aug  0.04167 31-Oct  0.04167 31-Dec  0.04167

2019
31-Jan $ 0.04167 31-Mar $ 0.04167 31-May $ 0.05000 31-Jul $ 0.05000 30-Sep $ 0.05000 30-Nov $ 0.05000

28-Feb  0.04167 30-Apr  0.05000 30-Jun  0.05000 31-Aug  0.05000 31-Oct  0.05000 31-Dec  0.05000

2020
31-Jan $ 0.05000 31-Mar $ 0.05000 31-May $ 0.05000 31-Jul $ 0.05000 30-Sep $ 0.05000 30-Nov $ 0.05000

29-Feb  0.05000 30-Apr  0.05000 30-Jun  0.05000 31-Aug  0.05000 31-Oct  0.05000 31-Dec  0.05000

2021
31-Jan $ 0.05000

28-Feb  0.05000

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

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

applicable.
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DISTRIBUTIONS (PER UNIT)



              Allocation

Record Date Payable Date
Distribution 

Per Unit
Return of

Capital

January 31, 2020 February 14, 2020   $     0.050000   $     0.050000

February 29, 2020 March 13, 2020 0.050000 0.050000

March 31, 2020 April 15, 2020 0.050000 0.050000

April 30, 2020 May 15, 2020 0.050000 0.050000

May 31, 2020 June 15, 2020 0.050000 0.050000

June 30, 2020 July 15, 2020 0.050000 0.050000

July 31, 2020 August 14, 2020 0.050000 0.050000

August 31, 2020 September 15, 2020 0.050000 0.050000

September 30, 2020 October 15, 2020 0.050000 0.050000

October 31, 2020 November 13, 2020 0.050000 0.050000

November 30, 2020 December 15, 2020 0.050000 0.050000

December 31, 2020 January 15, 2021 0.050000 0.050000

TOTAL   $     0.600000   $     0.600000

100.00% 100.00%

Holders of Units outside of an RRSP, RRIF or DPSP should have received a T3 tax slip from their investment dealer. T3 tax 
slips report Capital Gains in Box 21, Other Income in Box 26, Return of Capital in Box 42 and Eligible Dividends in Box 49. 
Eligible Dividends are subject to the gross-up and federal dividend tax credit rules. The Return of Capital component of the 
distribution is a non-taxable amount that should be deducted from the adjusted cost base of the Units.

2021. The following table outlines the allocation of the 2020 distribution for each Unit.

2020 TAX INFORMATION (PER UNIT)
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EXCHANGE - TRADED FUNDS (ETFs) TSX Stock Symbol
ACZ

LS
HWF
IDR

TSX-LISTED FUNDS
Digital Consumer Dividend Fund
E Split Corp. ENS  | ENS.PR.A
Global Dividend Growers Income Fund
Global Innovation Dividend Fund

International Clean Power Dividend Fund 
MBN Corporation MBN

MINT Income Fund
 RS  | RS.PR.A

Sustainable Infrastructure Dividend Fund

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

ACTIVE Resources Income Fund 
Global Healthcare Dividend Fund

Series F Units
ACTIVE Resources Income Fund MID 236
Global Healthcare Dividend Fund MID 326

MID 436

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

MID 400/424/425

Series F Shares

RESOURCE FUNDS
Discovery 2020 Short Duration LP 

INTERNATIONAL FUNDS

MIDDLEFIELD FUNDS FAMILY   |
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Vice-President
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Vice-President

Directors
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Independent Review 
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TORONTO, CANADA

First Canadian Place
58th Floor, P.O. Box 192
Toronto, Ontario
Canada M5X 1A6
Telephone (416) 362-0714
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Telephone (0207) 814-6644
Fax (0207) 814-6611
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