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Balanced Value

McLean Budden Profile

Headquarters: Toronto, Canada
Founded: 1947
Assetsunder Management: $32.6billion
Ownership: 40% Employees

60% Sunlife

Staff(total/professional): 106/57

McLean Buddenisaglobal managerand one of Canada’s oldestinvestment
counselingfirms, managing over $30 billion for Canadian Investors from offices in
Toronto, Montreal, Vancouver and Chicago.

The firm hasastrong presencein global financial markets and pays strict
attention to client requirements. Pension funds,endowmentsand foundations,
insurance companies, private investors, mutual fund investors, multi-employer
funds, group RRSP’s and money purchase fundsall use McLean Budden to realize
theirinvestment objectives.

Investment Professionals

McLean Budden emphasizes ateamapproach toinvesting. Since we believe
thatinvestment management firmsare onlyas goodas their people, McLean
Budden concentrates on hiringand retaining well-educated individuals with solid
research, clientserviceand portfolio management experience.

By promotingastrongteam philosophyand offeringawide distribution of
ownership positions to all key employees, McLean Budden maintains the depth
andstability of global investment expertise needed for today’s investors.

Investment Philosophy

Superior equity investments are over time the largest potential source of ‘added
value’toaportfolio. Our equity management focuses on security selection to
add most of the value. McLean Budden’sinvestment processis rootedinateam
approach, with strongfundamental research. We look for companies with
attractive relative valuation, strong management teams and sound balance
sheets. Adefiningcharacteristic of our firmsthat our investment management
approach has been consistently applied through various market cycles.

Equity investments tend to be in large capitalization companies which have
strongrelative valuationin terms of both the industry in which they operateand
the companyitself.

Fixed income management emphasizes preservation of capitaland income
generation. Through moderate termand sectoradjustments the bond portfolio
isexpectedto outperformselected benchmarkindices on arisk-adjusted basis.

Theinvestment managersat McLean Buddenadhere to three basic principles of
investment management: toadd value inthe management of each asset class; to
lessen volatility inasset mixmanagement;and to adhereto the long-term risk/
reward profile of each mandate.

Desjardins Darwin Program

Investment Objective & Strategy

To provideasuperior rate of return, primarily through both income and capital
appreciation, by investinginadiversified portfolio of about 25 to 30 stocks and
5to1obonds. The portfoliois predominately large cap value oriented.

Investment Style

McLean Budden employsabottom up investment discipline. Companies with
attractive relative valuation, strong management teams,and sound balance
sheetsare emphasized. Each holding must possess superior return potential
based onwork conducted by the researchteamin orderto beincluded.
Investment in high quality fixed income securities.

Investor Suitability
The McLean Budden Balanced Valuestrategy isideal forinvestors
seeking:
-Adiversified portfolio of both Canadian equities and Canadian fixed
income securities
-Aportfolio withan emphasis on bothincome and capital
appreciation
-Aportfoliofocused on high quality global companies chosen
fortheir relative value, strong management and solid
financial position.

Benchmark Currency

S&P/TSX Composite 50.0% Canadian

DEXIndex 50.0%

Representative Holdings

-Canada8.00% 01JUN23 -Ontario 4.50% 08MAR15
-TDBank -Thomson Reuters
-Magnalnternational -Encana

-Barrick Gold -BCE

-Talisman Energy -Agrium

Sector Weightings (%)

—CasH 3.5%
TELECOM 6.3%
CONSUMER STAPLES 5.3%

FINANCIALS 24.1%

~ CONSUMER
DISCRETIONARY 8.2%

‘TECHNOLOGY 5.8%

ENERGY 24.6%

INDUSTRIALS 7.7%—

LMATERIALS 14.5%

Investment Managers Since 1947



