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Global Telecom Split Sh a re Corp.

The Corporation continued to match or exceed its 

target distributions to shareholders during the first 

half of its third year of operation, a period in which

conditions in the telecommunications sector we re less than

f a vorable.  During the six-month period ended De c e m b e r

31, 2000, the Corporation made distributions to pre f e r re d

s h a reholders at the regular rate of 5.5 percent per annum

totalling $0.438426 per unit.  Class A share h o l d e r s

re c e i ved regular distributions of $0.30 per unit in each

q u a rt e r, plus special distributions of $0.15 per unit 

in September and De c e m b e r, for a six-month total 

of $0.90 per unit. 

The Corporation’s dividend policy calls for minimum

distributions to Class A shareholders of $0.30 per quart e r,

or $1.20 per annum, which is equivalent to a yield of

eight percent.  For pre f e r red shareholders, the target is

$0.825 per annum, equivalent to a yield of 5.5 perc e n t .

Telecommunications stocks have experienced mark e t

declines in recent months for a variety of reasons.  

The industry is now in a period of re s t ructuring and

consolidation, but growth prospects remain positive 

for the best-managed companies.

A summary of the Corporation’s investments is included

with the financial statements in this interim re p o rt .

M e s s a g e  t o  S h a r e h o l d e r s



Interim Statement  of Op era t i o n s
For th e si x months  ende d December 31  (Unaud i ted )

Global Telecom Split Sh a re Corp.
F i n a n c i a l  S t a t e m e n t s

2 0 0 0 1999 

R e v e n u e

I n t e r e s t $ 1 , 4 7 2 , 2 7 5 $ 1,225,123 
D i v i d e n d s 640,968 3 5 2 , 5 2 7

2 , 1 1 3 , 2 4 3 1,577,650 

Net realized gains on investments 
and options 6,323,108 23,259,733 

8,436,351 2 4 , 8 3 7 , 3 8 3

E x p e n s e s

Management fees 620,607 781,482 
Administrative and other expenses 121,430 1 5 4 , 1 0 0
Government taxes 102,003 1 0 7 , 6 4 1

844,040 1 , 0 4 3 , 2 2 3

Net Income Before Distributions 7,592,311 23,794,160 

P re f e r red Share Distributions ( 1 , 5 7 3 , 9 6 8 ) ( 1 , 6 3 9 , 7 7 2 )

Net Income $ 6 , 0 1 8 , 3 4 3 $22,154,388 

Net Income per Class A Share $ 1 . 6 8 $ 5.90 



Int er im St atement  of  Changes in  Net  A s s e t s
For the si x  months  ended  December  31 (Unaud i ted )

F i n a n c i a l  S t a t e m e n t s

Global Telecom Split Sh a re Corp.

2 0 0 0 1999 

Amount paid for Class A Shares 
re d e e m e d ,n e t $ - $ ( 2 1 , 0 2 8 , 6 1 6 )

Net Income Before Distributions 7,592,311 23,794,160 

D i s t r i b u t i o n s
Preferred Shares ( 1 , 5 7 3 , 9 6 8 ) ( 1 , 6 3 9 , 7 7 2 )
Class A Shares ( 3 , 2 3 1 , 0 4 1 ) ( 2 1 , 0 1 5 , 1 3 7 )

( 4 , 8 0 5 , 0 0 9 ) ( 2 2 , 6 5 4 , 9 0 9 )

Net Unrealized (Depre c i a t i o n ) /
A p p reciation in Market Value of 
Investments During the Pe r i o d ( 2 6 , 6 7 9 , 3 6 9 ) 1 , 5 3 1 , 3 0 6

Changes in Equity During the Pe r i o d ( 2 3 , 8 9 2 , 0 6 7 ) ( 1 8 , 3 5 8 , 0 5 9 )

E q u i t y, Beginning of Pe r i o d 55,510,330 82,900,618 

E q u i t y, End of Pe r i o d $ 3 1 , 6 1 8 , 2 6 3 $64,542,559 

Net Asset Value per Class A Share $ 8 . 8 1 $ 1 7 . 5 6

Distribution per Pre f e r red Share $ 0 . 4 3 8 4 2 6 $ 0 . 4 3 7 2 0 3



Global Telecom Split Sh a re Corp.
F i n a n c i a l  S t a t e m e n t s

Sta tement  of  Investments
As at  December  3 1, 200 0  (Unaudited )

N o. of Share s / Av e ra g e M a r ke t
Par Va l u e C o s t Va l u e

Short-term Investments
Treasury Bills
Government of Canada USD
- January 8, 2 0 0 1 5 8 , 0 0 0 $       88,222 $        86,099
Government of Canada
- February 15, 2 0 0 1 6 4 , 0 0 0 6 3 , 0 8 4 6 3 , 0 8 4
Government of Canada USD
- February 22, 2 0 0 1 1 , 0 6 0 , 0 0 0 1 , 6 0 7 , 8 6 8 1 , 5 6 6 , 6 4 4
Government of Canada
- March 1, 2 0 0 1 2 0 5 , 0 0 0 2 0 2 , 2 6 5 2 0 2 , 2 6 5
Government of Canada
- March 15, 2 0 0 1 1 , 1 2 8 , 0 0 0 1 , 1 1 2 , 7 9 5 1 , 1 1 2 , 7 9 5
Government of Canada
- March 29, 2 0 0 1 7 2 0 , 0 0 0 7 1 0 , 3 1 6 7 1 0 , 3 1 6
USA Treasury Note USD
- March 22, 2 0 0 1 3 , 3 0 0 , 0 0 0 4 , 9 5 0 , 3 7 7 4 , 8 8 5 , 3 1 6

8 , 7 3 4 , 9 2 7 8 , 6 2 6 , 5 1 9
Discount Commercial Pa p e r
Canadian Wheat Board USD
- March 5, 2 0 0 1 2 3 5 , 0 0 0 3 5 5 , 0 5 0 3 4 7 , 4 5 6
Export Development Corp. U S D
- January 16, 2 0 0 1 1 , 6 2 0 , 0 0 0 2 , 4 7 3 , 5 3 7 2 , 4 0 6 , 1 0 6
Export Development Corp. U S D
- January 26, 2 0 0 1 3 1 0 , 0 0 0 4 6 7 , 2 4 5 4 6 2 , 7 4 6

3 , 2 9 5 , 8 3 2 3 , 2 1 6 , 3 0 8
Canadian Bonds
Canada Mortgage & 

Housing Corp.- March 1, 2 0 0 1 2 , 6 2 0 , 0 0 0 2 , 6 2 2 , 7 8 8 2,625,916 
Canadian Mortage & 

Housing Corp.- June 1, 2 0 0 1 1 0 , 9 0 0 , 0 0 0 1 0 , 9 3 7 , 9 3 5 10,961,524 
1 3 , 5 6 0 , 7 2 3 13,587,440 
2 5 , 5 9 1 , 4 8 2 2 5 , 4 3 0 , 2 6 7

Accrued Intere s t - 3 0 4 , 7 7 9
To t a l 2 5 , 5 9 1 , 4 8 2 2 5 , 7 3 5 , 0 4 6

Canadian Common Stocks
Industrial Pro d u c t s
Mitel Corp. 6 5 , 0 0 0 1 , 2 9 2 , 4 0 0 7 8 6 , 5 0 0
Nortel Networks Corporation 1 5 , 0 0 0 5 2 2 , 3 3 9 7 2 3 , 7 5 0

1 , 8 1 4 , 7 3 9 1 , 5 1 0 , 2 5 0

U t i l i t i e s
AT&T Canada Inc. 4 0 , 0 0 0 2 , 3 1 8 , 8 4 4 1 , 7 4 0 , 0 0 0
BCE Inc. 1 3 0 , 0 0 0 3 , 8 3 7 , 4 4 0 5 , 6 2 9 , 0 0 0
Manitoba Telecom Services Inc. 5 0 , 0 0 0 1 , 4 2 6 , 5 0 0 1 , 9 2 0 , 0 0 0
Telus Corporation 5 0 , 0 0 0 2 , 3 9 7 , 4 2 5 2,077,500 
Telus Corporation-Non Vo t i n g 5 0 , 0 0 0 2 , 2 8 0 , 5 6 3 1 , 9 6 2 , 5 0 0

1 2 , 2 6 0 , 7 7 2 1 3 , 3 2 9 , 0 0 0

Communications & Media
Aliant Inc. 6 0 , 0 0 0 2 , 3 0 1 , 5 5 0 2,001,000 
Rogers Communications Inc.

- Class B 6 5 , 0 0 0 1 , 9 1 1 , 3 3 1 1 , 6 4 4 , 5 0 0
4 , 2 1 2 , 8 8 1 3 , 6 4 5 , 5 0 0

To t a l 1 8 , 2 8 8 , 3 9 2 1 8 , 4 8 4 , 7 5 0



Sta tement o f Inves tments
As a t Decemb er 3 1, 2 000   (U nau dit ed)

Global Telecom Split Sh a re Corp.
F i n a n c i a l  S t a t e m e n t s

N o. of Share s / Av e ra g e M a r ke t
Par Va l u e C o s t Va l u e

Fo reign Common Stocks 
B r i t a i n
British Telecom PLC 
- SP A D R 1 5 , 0 0 0 $   3,548,053 $   1,954,475
Cable & Wireless PLC 
- SP A D R 2 5 , 0 0 0 1 , 9 5 3 , 4 7 8 1 , 4 9 7 , 3 0 4
Colt Telecom Group 
- SP A D R 1 2 , 0 0 0 1 , 8 3 5 , 5 6 4 1 , 5 8 1 , 6 0 3
Vodafone Group PLC 
- SP A D R 4 7 , 5 0 0 2 , 7 7 0 , 0 0 7 2 , 5 5 5 , 0 7 4

1 0 , 1 0 7 , 1 0 2 7 , 5 8 8 , 4 5 6
F i n l a n d
Nokia Corp. - SP A D R 7 0 , 0 0 0 3 2 7 , 8 2 8 6 5 3 , 3 6 9

F ra n c e
Alcatel SA 
- SP A D R 2 0 , 0 0 0 1 , 2 7 7 , 1 6 7 1 , 6 8 0 , 3 7 5
France Telecom SA 
- SP A D R 1 5 , 0 0 0 2 , 2 1 8 , 5 2 5 1 , 9 3 0 , 5 3 6

3 , 4 9 5 , 6 9 2 3 , 6 1 0 , 9 1 1

G e r m a n y
Deutsche Te l e kom AG 
- SP A D R 4 0 , 0 0 0 3 , 1 1 0 , 3 2 5 1 , 7 5 7 , 3 3 7

I t a l y
Telecom Italia SPA - SP A D R 1 2 , 0 0 0 2 , 3 8 8 , 1 1 7 1 , 9 8 8 , 2 7 8

M e x i c o
Telefonos De Mexico  
- SP A D R 3 0 , 0 0 0 2 , 2 8 6 , 3 4 5 2 , 0 3 3 , 3 2 9

S p a i n
Telefonica SA - SP A D R 3 5 , 0 0 0 2 , 5 6 6 , 9 2 9 2 , 6 2 8 , 4 9 6

To t a l 2 4 , 2 8 2 , 3 3 8 2 0 , 2 6 0 , 1 7 6

Fo reign  Common  Stocks  -  USA

Communication 
E q u i p m e n t
Cisco Systems 3 0 , 0 0 0 1 , 6 8 1 , 8 2 4 1 , 7 2 3 , 5 4 2
Lucent Technologies Inc. 4 5 , 0 0 0 3 , 7 9 3 , 4 0 8 9 1 2 , 4 6 3
Motorola Inc. 6 1 , 0 0 0 4 , 0 6 1 , 8 5 3 1 , 8 5 5 , 3 4 3

9 , 5 3 7 , 0 8 5 4 , 4 9 1 , 3 4 8

Communication Services
Alltel Corp. 3 0 , 0 0 0 2 , 9 6 4 , 6 6 0 2 , 8 1 3 , 4 2 9
AT&T Corp. 6 0 , 0 0 0 3 , 6 9 4 , 2 5 8 1 , 5 6 0 , 2 0 0
Bellsouth Corp. 3 0 , 0 0 0 1 , 9 5 7 , 4 2 5 1 , 8 4 4 , 6 4 1
Nextel Comms. I n c . - Class A 3 0 , 0 0 0 1 , 8 9 5 , 4 1 5 1 , 1 1 5 , 2 3 3
Qwest Comm. I n t l . 4 5 , 0 0 0 2 , 7 8 6 , 3 1 8 2 , 7 7 1 , 1 8 6
SBC Communications 3 0 , 0 0 0 2 , 0 7 5 , 1 8 4 2 , 1 5 1 , 6 1 2
Sprint Corp. 5 5 , 0 0 0 3 , 9 8 2 , 0 8 3 1 , 6 7 8 , 0 1 3
Verizon Communications 3 6 , 6 0 0 3 , 2 1 8 , 8 8 6 2 , 7 5 5 , 5 2 7
Worldcom Inc. 6 5 , 0 0 0 4 , 4 2 4 , 9 3 4 1 , 3 6 6 , 8 1 8

2 6 , 9 9 9 , 1 6 3 1 8 , 0 5 6 , 6 5 9
To t a l 3 6 , 5 3 6 , 2 4 8 2 2 , 5 4 8 , 0 0 7



Sta tement  o f Investments
As at  De cemb er 3 1, 2 00 0  (U nau dit ed)

Global Telecom Split Sh a re Corp.
F i n a n c i a l  S t a t e m e n t s

Total Investments $1 0 4 , 0 5 4 , 8 3 0 $ 8 6 , 0 5 7 , 8 4 2

Number of M a r ket  
C o n t ra c t s P ro c e e d s Va l u e

Options 

Written Put Options (100 Shares per Contra c t )

Bell Canada International
- February 2001 @ $32 ( 3 0 0 ) $ ( 9 5 , 4 0 0 ) $ ( 1 0 8 , 7 5 0 )

Written Call Options (100 Shares per Contra c t )

Alcatel SA 
- Februay 2001 @ $60 ( 1 0 0 ) ( 9 8 , 5 2 1 ) ( 5 9 , 1 4 1 )
BCE Inc.
- February 2001 @ $44 ( 3 0 0 ) ( 4 5 , 9 0 0 ) ( 5 4 , 7 4 7 )
Colt Telecom Group 
- January 2001 @ $110 ( 1 0 0 ) ( 8 1 , 4 2 9 ) ( 2 1 , 1 2 2 )
France Telecom SA
- March 2001 @ $29 ( 1 5 0 ) ( 9 0 , 4 0 3 ) ( 8 1 , 6 7 1 )
Manitoba Telecom 

Services Inc.
- January 2001 @ $29 ( 5 0 0 ) ( 6 6 , 0 0 0 ) ( 4 7 4 , 7 9 3 )
Nokia Corp.
- February 2001 @ $40 ( 1 0 0 ) ( 6 9 , 9 3 4 ) ( 9 9 , 5 0 7 )
Telefonica SA 
- January 2001 @ $50 ( 1 0 0 ) ( 4 5 , 4 2 6 ) ( 3 2 , 8 5 6 )
Telefonica SA
- March 2001 @ $55 ( 1 0 0 ) ( 5 0 , 6 1 7 ) ( 3 7 , 5 5 0 )

( 5 4 8 , 2 3 0 ) ( 8 6 1 , 3 8 7 )
To t a l ( 6 4 3 , 6 3 0 ) ( 9 7 0 , 1 3 7 )



S t a t e m e n t  o f  P o r t f o l i o  Tr a n s a c t i o n s

A copy of the Statement of Po rtfolio Transactions 
(unaudited) for Global Telecom Split Sh a re Corp. for 
the period ended December 31, 2000 may be obtained
without charge by writing to:

Global Telecom Split Sh a re Corp.
In vestor Re l a t i o n s
121 King St reet West, Suite 2600
To ronto, Ontario M5H 3T9

Oth er  C losed-End F unds Managed by
Mulv ih i ll  Capi ta l  Managemen t Inc .

Mulvihill Canadian Money Ma rket Fu n d
Mulvihill Canadian Bond Fu n d
Mulvihill Canadian Equity Fu n d
Mulvihill Global Equity Fu n d
Mulvihill U.S. Equity Index Fu n d

Premium Global Income Fu n d
Premium Canadian Income Fu n d

Mutual Fu nds  Man aged  by
Mulv ih i ll  Capi ta l  Management  Inc.

F i rs t  P remium Fun ds  
Premium Income Corporation
First Premium Income Tru s t
First Premium U.S. Income Tru s t
First Premium Oil & Gas Income Tru s t
6 0Pl u s Income Tru s t
Global Plus Income Tru s t
MCM Split Sh a re Corp.

Mulv ih i ll  Summit Series  
Digital World Tru s t

Mulv ih il l  P lat inum Seri es
Pro-AMS U.S. Tru s t



Global Telecom Split Sh a re Corp.
N o t e s





Global Telecom Split Sh a re Corp.

In vestment Management by :

Mulvihill Capital Management Inc.

121 King St reet West, Suite 2600
To ronto, Ontario  M5H 3T9

Tel: 416-681-3966  800-725-7172 

Fax: 416-681-3901

E-mail: premium@mulvihill.com  
w w w. m u l v i h i l l . c o m


