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Chicago office opened
Global Equity mandate awarded in U.S.
Global Equity mandate awarded in Europe

U.S. Equity mandate awarded in Asia

2006
2010

1947  Establishedin Montreal

1978 Toronto office established

1987 Gartmore purchases 25%

1990  Gartmoreincreasesownership to 55%

1996  Vancouver office established

1997 Sun Lifeacquires Gartmore’s interest

1999-01 Sun Life reduces ownership to issue shares to McLean Budden
employees

Ownership

U.S. Equity mandate awarded in Europe
London, England office opened

In1997,Sun Lifeacquired Gartmore’s shares in McLean Budden. As part of the transaction, McLean Budden acquired 100% of SUNIMCO, the “value”

oriented investment management subsidiary of Sun Life. This acquisition was pursuedin order to meet both our clients’ objectives and future needs by
enhancingthe breadth of investment products offered by the firm. The investment professionals at McLean Budden retain control of day-to-day opera-

tionsand own approximately 40% of the firm.

Product History

Start Date Investment Mandate Start Date Investment Mandate
1947 Private Clients: 1999 Balanced (Core) Fund
Balanced, U.S. Equity, Bonds and Short-term International Equity Fund
1956 Pension Clients: 2000 Select Balanced Fund
Balanced, U.S.Equity, Select Canadian Equity Fund
Bondsand Short-term, Select Global Equity Fund
Canadian Equity Growth Style Select Fixed Income Fund
1969 Private Clients: Foreign Balanced 2001 Balanced Value Fund
1991 Immunized Bond Style Tactical Asset Allocation Style
1992 Short-Term Bond Style 2002 Global Equity Growth Style
1993 Total Equity Style Global Equity Value Style
1994 Canadian Equity Value Style LifePlan® Target Risk Funds
Balanced Value Style 2005 Short Term Fixed Income Fund
Global Equity (Core) Style LifePlan® Target Retirement Date Funds
International Equity (EAFE) Style 2006 High Income Equity Mutual Fund
1995 Global Equity (Core) Fund 2009 Liability Driven Investment (LDI) Solutions
1996 Fixed Income Plus Fund Global Equity (Core) (C$ - Hedged)
1997 Long Term Fixed Income Fund UCITS Equity Funds (Dublin based) launched:
Global Fixed Income Style >American, Canadian, Global (Core),
1998 Canadian Equity (Core) Fund Global Growth, Global Value

Canadian Equity Plus Fund

Money Market Fund (same-day settlement for purchases)

Investment Managers Since 1947
www.mcleanbudden.com



Name

Roger Beauchemin**
John Ackerl

Doug Andrews**
Andrew Au

Ryan Ball

Jeremy Bau

lan Bigney

Michael Bissonnette
Jean-Philippe Bry
Scott Campbell
Scott Connell
CortConover

John Cushman
Ralph Daghfal

Brian Dawson**

David Davies
Alan Daxner**
Lachlan Dodds
GregDoyle
Susan Eagleson
LindaEvans
Claudio Faiella
Patrick Fournell
CarlaGould
Adam Gregg
Michael Hakes
Ted Harris

Bill Healy
Bradley Hicks

Miranda Hubbs**

Catherine Jackman
Bran Kalmar
JamieKeating
David Kilburn**
SoamiKohly

Peter Kotsopoulos**
Ed Kwan
Alexandre Legault
Bob Livingston**
Barb Lockhart**
Bruce MacNabb
Scott Mahaffy
NataliaManaeva
Paul Marcogliese
Dave Mason

Mary Mathers
Bruce Murray**

Cindy Neville
Dimi Ntantoulis
Benoit Paradis**

Grant Patterson
Gail Prins-Visser
Yoshiko Saba
Susan Shuter**
ColinSinclare**
Robert Spector
Kumar Stenger
Hansvan Monsjou
Eleanor Wang
Stephen Watson

Education
BAEcon.,,CFA
B.Sc.,MBA, CFA
B.Comm., MBA

B.Comm.,CFA
BAEcon.
BAEcon.,CFA
B.Sc.,CFA
BAEcon.
CFP,CIM, FCSI
B.Comm.,CFA
BA,CFA
BA,CBV,MBA,CFA
B.Comm.,CFA
BA,CFA

BAEcon.,CFA
B.Sc.,MBA, CFA
BAEcon.

BA,CGA, CFA,FCSI
BAEcon.,,CFA

BA,MBA, CFA
B.Sc.,MBA,CFA
B.Sc.

BA,CA

BA,MBA, CFA

BA
B.Comm.,M.Sc.,CFA
HBA

B.Sc.,CBV,MBA, CFA

B.Comm.,CFA
BAS
B.Comm.,CA,CFA
BA,CFA
B.Sc.,CFA,FCIA
BA,CFA
B.Sc.,CFA
BA,MBA, CFA
BA,MBA, CFA
BA

BA,CFA
BA,LL.B,MPA
BA

B.Math, CFA
CIM, FCSI
B.Sc.,MBA, CFA
BA,CFA
BBA,CFA
B.Sc.Phm.,MBA
BA,CFA,CBV
BA

BA

MBA
B.Sc.,MBA,CFA
BBA,CFA
BA,MA, CFA
B.Sc.,MBA, CFA
B.Comm.,CFA

B.Comm.,MBA, CFA

*  ClientServiceincludes portfoliomanagement
** Member of the firm’s Management Services Group

Responsibility

President & CEO, Asset Mix

Client Service* Canadian Equity “Core”

Client Service*, Cdn. Equity “Growth”

Portfolio Analyst

Equity Analyst

Fixed Income, Money Market

Equity Analyst

Private Client

Equity Analyst, International Equity

Client Service*

Equity Analyst, Global Equity “Growth”, Canadian Equity “Growth”
Fixed Income, Money Market

Equity Analyst, Canadian Equity “Value”

Private Client, Client Service*

Canadian Equity “Value”, Global Equity “Value” & “Core”,
U.S.Equity, International Equity

Private Client, Client Service*

Client Service*, Canadian Equity “Value” & “Select”,U.S. Equity
Portfolio Analyst

Controller

Private Client, Client Service*

Equity Trader

Equity Trader

Client Service*, International Equity

Marketing

Credit Analyst, Fixed Income

Equity Analyst, Global Equity “Growth”

Private Client, Client Service*, “Select”

Private Client, Client Service*

Client Service*, Canadian Equity “Value” &“Core”,
Global Equity “Value”

Equity Analyst, Cdn. Equity “Growth”, U.S. Equity,
Global Equity “Core”

Client Service*

Marketing

Equity Analyst, Canadian Equity “Value”

Private Client, Client Service*

Liability Driven Investing Solutions, Client Service*, Fixed Income
Asset Mix, Fixed Income

Private Client, Client Service*

Client Service*, Global Equity “Growth”

Private Client, Client Service*

Finance and Administration

Client Service*, Global Equity, U.S. Equity, International Equity
Legal, Compliance

Portfolio Analyst

Fixed Income

Client Service*, Canadian Equity “Growth”

Equity Analyst, Global Equity “Value”,U.S. Equity
Asset Mix, Canadian Equity “Growth”, Global Equity
“Core” &“Growth”, U.S.Equity, International Equity
Fixed Income

Equity Analyst, Global Equity “Value”

Client Service*, Global Equity “Core”, Canadian Equity “Core”,
International Equity

Compliance

Portfolio Analyst

Equity Analyst

Canadian Equity “Value”, Global Equity “Value”
Private Client, Client Service*, Canadian Equity “Core”
Chief Economist, Asset Mix, Fixed Income

Equity Analyst, Global Equity “Growth”, U.S. Equity
Client Service

Equity Analyst, International Equity

Client Service*
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Age
45
46
53
45
33
26
31
34
48
39

48
55
38
47

48
43
28
53
39
58
42
39
26
39
46
64
44
33

43

38
30
49
41
40
45
50
37
58
45
46
37
35
35
46
44
58

29
40
44

36
47
54
52
42
39
50
55
46
54

Year
Joined
Firm
1999
2000
1996
1998
2005
2009
2001
2005
2008
2002
1999
1994
2005
2007
1989

2003
1998
2008
2004
1994

1973

1995
2005
2008
2004
2002
1990
2002
2003

2002

2006
2010
2007
2007
2009
1995
2001
2006
1996
1987
2002
2004
2003
1999
2009
1999
1990

2004
2006

1997

2000
2007
2003
1986
1999
2005
2002
1989
2000
2010

Years of
Industry
Experience
12

15

23

24

4

3

8

5

24

17

13

24

28

14

26

23
18

6
13
15
37
15
17

2

9
19
32
21
10

16

17
18
16
21
23
14
36
23
20
10

21
13
34

14
17

20
26
29
17
16
21
34
17
34

Investment Managers Since 1947
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Succession Planning

McLean Budden Executive Summary
Investment Professionals

Havingbeenin business since 1947, McLean Budden has evolved into its fourth generation of management. Our experience and success in succession

planning provides the assurance of consistent investment style, service and performance.

McLean Budden hires senior personnel wellin advance of potential retirements. Our firmis well-regarded in the industry andis able to attract highly moti-

vated and experienced investment professionals. We have along-term philosophy of making equity available to new staff.

Our long-termresultsillustrate that we have been able to successfully handle management transition and that our commitment to ateamapproach

works.

Personnel Changes
(last fouryears)

Year +/-
2006 -
2006 +
2006 -
2006
2006
2006

+ o+ 4+ o+

2007
2007 -
2007
2007
2007
2007

+ o+ o+ o+

2007 -
2007 -
2008 -
2008 +
2008 +
2008 -
2009 +
2009 +
2009 -
2009 +
2009 -
2010 -
2010 -
2010 +
2010 +
2010 +

Name

SheilaNorman
Catherine Jackman
John Durfy
DimiNtantoulis

Steve Bonnyman
Alexandre Legault
DavidKilburn

Brad Haughey

Jamie Keating

Ralph Daghfal

Gail Prins-Visser
NataliaManaeva

Bill Giblin (Retired)

Ted Thompson (Retired)
Mary Hallward (Retired)
Lachlan Dodds
Jean-Philippe Bry
Monika Skiba (Retired)
Soami Kohly

Dave Mason

Heather Shannon (Retired)
Jeremy Bau

Tony Magri (Retired)
Steve Bonnyman
Douglas Mahaffy (Retired)
CarlaGould

Bran Kalmar

Stephen Watson

*  ClientServiceincludes portfoliomanagement
** Member of the firm’s Management Services Group

Compensation

Responsibility

Private Client, Client Service*

Private Client, Client Service*

Equity Analyst, Canadian Equity “Growth”, International Equity
Equity Analyst

Equity Analyst

Client Service*

Private Client, Client Service*

Portfolio Analyst

Equity Analyst

Private Client, Client Service*

Portfolio Analyst

Portfolio Analyst

Canadian Equity “Growth”, U.S. Equity, Global Equity “Core”**
Asset Mix, Canadian Equity “Value”, Global Equity “Value”**
Asset Mix, Global Equity “Core”, U.S. Equity**

Portfolio Analyst

Equity Analyst

Equity Analyst, Canadian Equity “Value”, Global Equity “Value”
Liability Driven Investing Solutions

Client Service*

Private Client, Client Service*

Fixed Income, Money Market

FixedIncome

Equity Analyst

Chairman

Marketing

Marketing

Client Service*

Portfolio managers earnabase salary, merit bonusandincome through their shareholdings. The investment professionals and senior administrative staff

own approximately 40% of the firm.

Anindividual’s merit bonus is determined by the President & CEO and is based on the person’s overall contribution to the firm’s success. Bonuses are not
specifically tied to short-term investment performance, as this approach would conflict with our long-term, team-based, investment process.

Investment Managers Since 1947
www.mcleanbudden.com



Assets Under Management
AsatJune 30,2010

McLean Budden Executive Summary
Assets Under Management

Plan Type Assets ($ millions) Investment Vehicle #of Accounts  Assets ($ millions)
Pension: Segregated 200 $ 11,523

Defined Benefit $11,351 Pooled:

Defined Contribution/Group RRSP 11,039 Direct 525 15,736
Institutional $2§§gg 3rd Party n.a. 1,029
nstitutiona , .

Endowment/Foundation 1,496 Mu;rreélcl;unds. na 1543
Private Clients (includes MB Mutual Funds) 3,559 e ’

Mutual Funds 2,800 srd Party n-a. — 279
Total Assets Under Management $32.630 Total Assets Under Management $32,630

Assets ($ millions)

Direct Mandates**

Assets ($ millions)

Mandate

Full Balanced > Growth
> Value
> Core

Domestic Balanced > Growth
> Value
> Core

Canadian Equity > Growth
> Value
> Core

Equity Plus* > Growth
> Value
> Core

Global Equity

Bonds

Immunized Bonds
Money Market
Total Assets Under Management

Mandate

$ 13,406
376
2,828
571
151
120
2,852
247
1,332
348
27
227
4,101
2,909
62

3,073

$32,630

Assets ($ millions)

Geographic Distribution:

British Columbia

Northern Territories

Alberta

Saskatchewan/Manitoba

Ontario
Quebec

Atlantic Provinces

Outside Canada

Total Assets Under Management

Asset Class/Style

$ 793
88

860
1,860
9,737
1,956
878

2,226

$18,398

Assets ($ millions)

Full Balanced

Domestic Balanced

Canadian Equity

Equity Plus*

Global Equity

Bonds

Money Market

Total Assets Under Management

* Includesaglobalequity component
** Excludes mutual fundsandalliance relationships

16,610
842
4,431
602
4,101
2,971

3,073

$32,630

Canadian Equity

Global Equity
Bonds
Money Market

> Growth
> Value
> Core

Total Assets Under Management

$ 8,546
1,337
2,762

12,645
7,426
8,820

3,739

$32,630

Investment Managers Since 1947

www.mcleanbudden.com



McLean Budden Executive Summary
Balanced Mandates

Balanced Balanced (Core)? Balanced Value* Balanced (Domestic)s
Growth Growth?
Pension’
Year Introduced | 1956 1994 1999 1994 1984
Style For each mandate the asset mixis tailored to the client’s Investment Policy Statement
For fully discretionaryaccounts: Forfully discretionaryaccounts:
Strategic Asset Mix Target: Strategic Asset Mix Target:
Total Equities 60% (Cdn.30%//Foreign30%) Cdn. Equities 45%
Bonds 35% Bonds 50%
Short-term 5% Short-term 5%
Each mandate’s asset mixis reviewed and systematically rebalancedin the context of its benchmark:
Total Equities +6%
Bonds +10%
Cash Max. 15%
Moderate asset mix shifts, typically 1-2% per occurrence
Decisions affectingasset mixare made by equal vote among the four voting members of the Asset Mix Group
' TheBalanced Growth Pension Fund s differentiated by utilizing our Canadian Equity Growth, American Equity (Core), Interna-
tional Equity (Core) and Fixed Income portfolios
? TheBalanced Growth Fundis differentiated by utilizing our Canadian Equity Growth, Global Equity Growth and Fixed Income
portfolios
3 TheBalanced (Core) Fundis differentiated by utilizing our Canadian Equity (Core), Global Equity (Core) and Fixed Income portfolios
4 TheBalanced Value Fundis differentiated by utilizing our Canadian Equity Value, Global Equity Value and Fixed Income portfolios
5 Available using either of the Canadian Equity Growth, Value or (Core) styles - excludes foreign equities
Allcomponentsare managed internally by McLean Budden.
Research Several relative valuation models, designed for each of the major markets/asset classes, are utilized as the primary determinant in
decisions leading toashiftinasset mix.
Characteristics | Moderate Volatility Medium Volatility Lower Volatility Moderate Volatility
Benchmark 30% BMO/TSX Comp. CAP10% | 30% BMO/TSXComp.CAP10% | 30% BMO/TSX Comp.CAP10% | 45% BMO/TSXComp.CAP10%
30% MSCI World 30% MSCI World 30% MSCIWorld 50% DEXUniverse
35% DEXUniverse 35% DEXUniverse 35% DEXUniverse 5% DEX91-day T-Bill
5% DEX91-day T-Bill 5% DEX91-day T-Bill 5% DEX91-day T-Bill
Performance Benchmark +1.0% over rolling 4-year time frames
Obijective
Vehicle PooledOnly | Segregated Segregatedand Pooled Segregated and Pooled Segregatedand Pooled
Registered andPooled Eligible for taxableand Pooledversionis not RRSP Eligible for taxableand
Pensions Only | Eligible for non-taxable eligible non-taxable
taxableand
non-taxable
Minimum Size for | $25million
Segregated
6

Investment Managers Since 1947
www.mcleanbudden.com



McLean Budden Executive Summary
Equity Mandates

Canadian Equity Growth

Canadian Equity (Core)

Canadian Equity Value

Year Introduced

1956

(closedto new specialty accountssince 1997)

1998

1994

Style

“Bottom-up” stock selection

Portfolio decisions driven by;
Earnings growth
Strongbalance sheets
Strong management

Portfolio consists of 30 - 40 names with
established pricetargets

Individual security weights typically
1-6%

Disciplined review triggered by a+ 0.5%
shiftinastock’s weight fromits target
Single stock S&P/TSX Composite weight
+5%

“Bottom-up” stock selection

Portfolios are constructed through
aprocess whereby the stocks in both the
Canadian Equity Growth and Canadian
Equity Value portfolios are equally
weighted.

The portfolioisthen subjected to three
levels of diversification rules/constraints

Portfolio consists of 50 - 70 names
Disciplined review triggered bya + 0.3%
shiftinastock’s weight fromits target
Single stock S&P/TSX Composite weight
+3%

Stock selection based onindustry and
company fundamentals
Portfolio decisions driven by;

Relative value

Financial strength

Catalyst for value realization
Portfolio consists of 35 - 45 names.
Individual security weights typically
1-6%
Single stock S&P/TSX Composite weight
+5%

Inall cases, decisions affecting each portfolio are made by a simple majority vote by the team’s members. Thisis anintegral feature

of McLean Budden’s team approach.

Risk Controls*

Growth
Economic Sector: Relative
Consumer 75-125%
Interest Sensitive 75-125%
Basic Industries 75-125%

*Therelative and absolute risk control ranges are as a percentage of the S&P/TSX Composite Index.
Inaddition, thereare risk controls at the 10 industry sector levels based on the Global Industry Classification Standard (GICS):
Growthand Value: greater of 50-150% or +/-10% and Core: greater of 50-150% or +/-5%

Growth Core Core Value Value
Absolute Relative Absolute Relative Absolute
+10% 75-125% +10% 75-125% +10%
+10% 75-125% +10% 75-125% +10%
+10% 75-125% +10% 75-125% +10%

Research

Heavy reliance oninternal,fundamental
research (80%)

Managementinterviews, both onlocation
andin our offices, are critical (approxi-
mately 150 p.a.)

Initial screen: S&P/TSX Composite
Extensive research: 120 stocks

Heavy reliance oninternal,fundamental
research (80%)

Managementinterviews, both onlocation
andin our offices, are critical (more than
150 p.a.)

Initial screen: S&P/TSX Composite
Extensive research: 120 stocks

Heavy reliance oninternal,fundamental
research (80%)

Managementinterviews, both onlocation
andin our offices, are critical (approxi-
mately 150 p.a.)

Initial screen: S&P/TSX Composite
Extensive research: 120 stocks

Characteristics

High Mkt./Book

LowDiv. Yield

Low Debt/Equity

Beta:<1.2

Heavy emphasis on large companies
Avg.annual turnover:35%to 55%

Mkt./Book = S&P/TSX Composite
Div.Yield = S&P/TSX Composite
Beta = S&P/TSX Composite

ROE > S&P/TSX Composite

EPS (5yr.) >S&P/TSX Composite
Heavy emphasis on large companies
Avg.annual turnover:35%to 55%

Low Mkt./Book, Price/Cash Flow, P/E
High Div. Yield

LowBeta:<0.9

Heavy emphasis on large companies
Avg.annual turnover: 35%to 55%

Performance BMO/TSX Composite CAP 10% + 150 bps over rolling 4-year time frames.
Obijective’
Vehicle Segregatedand Pooled Segregated and Pooled Segregated and Pooled

Eligible for taxableand non-taxable

Eligible for taxableand non-taxable

Eligible for taxableand non-taxable

Minimum Size for
Segregated

$25million

$25 million

$25 million

' This Canadian equity index s calculated based on capping the maximum allowable single stock exposure at 10%.

Investment Managers Since 1947
www.mcleanbudden.com
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Equity Mandates

Canadian Equity Plus

EAFE Equity

U.S. Equity

Year Introduced

1998

1994

1956

Style

“Bottom-up” stock selection

Core

Portfolio consists of ablend of Canadian
Equity (Core) and Global Equity (Core)
securities

Individual security weights typically
0.5-3.0%

Disciplined review triggered bya + 0.3%
shiftinastock’s weight fromits target
Min/Max ranges for industry sectorsand
economicsectorsatthe Cdn.and Global
Equity level plus regional ranges for the
Global Equity componentareimposed to
constrainrisk

“Bottom-up” stock selection

Core

Portfolio decisions driven by:
Earnings growth
Strongbalance sheets
Management quality

Portfolio consists of 40 - 50 large-cap
stocks with established price targets
Individual security weights typically
1-4%

Disciplined reviewtriggeredbya+0.5%
shiftinastock’s weight fromits target
Min/Maxindustry and economic sector
weightsimposed to constrain risk

Single stock MSCI EAFE weight + 4%

“Bottom-up” stock selection
Core

Portfolio decisions driven by:

Earnings growth

Strongbalance sheets

Management quality
Portfolio consists of 40 - 50 large-cap
stocks with established price targets
Individual security weights typically
1-4%
Disciplined review triggeredbya+0.5%
shiftinastock’s weight fromits target

Min/Maxindustry and economic sector
weightsimposed to constrain risk

Single stock S&P 500 weight + 4%

Risk Controls*

Canadian  Canadian Foreign Foreign
Component Component Component Component
Relative  Absolute Relative  Absolute
75-125% +10%  75-125% +10%
75-125% +10%  75-125% +10%
75-125% +10%  75-125% +10%

*Therelativeand absolute risk control rangesareas
apercentage of the S&P/TSX Compositeand MSCI
WorldIndex.Inaddition, therearerisk controlsat the
10industry sector levels based on the GICS: Canadian
component: greater of 50-150% or £ 5%and global
component: greater of 50-150% or £10%.

Economic Sector:
Consumer
Interest Sensitive
Basic Industries

*The relative and absolute risk control ranges are as a percentage of the underlying
Index for each Fund. There are also risk controls at the 10 industry sector levels based on
the Global Industry Classification Standard (GICS): International and U.S. Funds: greater
of 50-150% or £ 10%. In addition, there are regional risk controls for the EAFE mandate.

Both Funds Both Funds
Relative Absolute
75-125% +10%
75-125% +10%
75-125% +10%

Research

Internal Research (80%)
Managementinterviews
Stock research onaglobalsector basis

Disciplined analysis to determine poten-
tial company revenue, earnings and cash
flow growth

Pricetargetdriven
Extensive research: 420 stocks

Internal Research (80%)
Stock researchonaglobalsector basis

Disciplined analysis to determine poten-
tial company revenue, earnings and cash
flow growth

Pricetargetdriven
Extensive research: 150 stocks

Internal Research (80%)
Stock researchonaglobalsector basis

Disciplined analysis to determine poten-
tial company revenue, earnings and cash
flow growth

Pricetargetdriven
Initial screen: S&P 500 Index
Extensive research: 150 stocks

Characteristics

Heavy emphasis on large Canadianand
international companies

EPS>market
ROE >market
Max. cash:5%
Avg.annual turnover:35%to55%

High Market/Book

Low Div. Yield

Low Debt/Equity

Heavy emphasis on large non-North
American companies

Max. cash: 5%

Avg.annual turnover:35%to 55%

High Market/Book

Low Div. Yield

Low Debt/Equity

Beta:<1.2

Heavy emphasis on large U.S. companies
Max cash:5%

Avg.annual turnover:35%to 55%

Performance
Obijective
(overrolling 4-year
time frames)

75%BMO/TSX Comp. CAP10%/
25% MSCI World Index + 150 bps

MSCIEAFE Index + 150 bps

S&P 500 Index +150 bps

Vehicle Segregatedand Pooled Segregatedand Pooled Segregated and Pooled
Eligible for taxableand non-taxable Pooledis not RRSPeligible Pooled onlyavailable for Reg. Pensions
Minimum Size for | $25million $25 million $25 million
Segregated
8

Investment Managers Since 1947
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McLean Budden Executive Summary

Equity Mandates

Global Equity Growth

Global Equity (Core)

Global Equity (Core)
(C$-Hedged)

Global Equity Value

Year Introduced

2002

1994

2009

2002

Style

“Bottom-up”stock selection
Growth

Portfolio decisions driven by:
Earnings growth
ROE
Strongbalance sheets
Management quality
Multi-national operations

Portfolio consists of 60-80 names
with established price targets
Individual security weights typically
0.5-3.0%

Disciplined review triggered by a

+ o0.5%shiftinastock’s weight from
its target

Min/Max ranges for regional weights,
industry sectors and economic sec-
torsimposed to constrain risk

Single stock MSCI World weight + 4%

Extensive research: 300 stocks

“Bottom-up”stockselection
Combination of Growth/Value

Portfolio decisions driven by:
Sustainable earnings growth
Strong balance sheets
Management quality
Multi-national operations

Portfolio consists of 80-100 names
with established price targets
Individual security weights typically
0.5-3.0%

Disciplined review triggered by a

+ 0.3%shiftinastock’s weight from
itstarget

Min/Max ranges for regional weights,
industry sectorsand economic sec-
torsimposed to constrain risk

Single stock MSCI World weight + 3%

Extensive research: 300 stocks

“Bottom-up”stock selection
Combination of Growth/Value

Portfolio decisions driven by:
Sustainable earnings growth
Strong balance sheets
Management quality
Multi-national operations

Portfolio consists of 80-100 names
with established price targets
Individual security weights typically
0.5-3.0%

Disciplined review triggered by a

+ 0.3%shiftinastock’s weight from
its target

Min/Max ranges for regional weights,
industry sectorsand economic sec-
torsimposed to constrain risk

Single stock MSCI World weight + 3%
Extensive research: 300 stocks

Curenciesare hedgedtothe
Canadian dollar

“Bottom-up”stockselection
Value

Portfolio decisions driven by:
Relative valuation
Financial strength
Catalyst for value realization
Strong balance sheets
Management quality
Multi-national operations

Portfolio consists of 60-80 names
with established price targets
Individual security weights typically
0.5-3.0%

Disciplined review triggered by a

+ 0.5%shiftinastock’s weight from
its target

Min/Max ranges for regional weights,
industry sectors and economic sec-
torsimposed to constrain risk

Single stock MSCI World weight + 4%

Extensive research: 300 stocks

Risk Controls*

Economic Sector:
Consumer
Interest Sensitive
Basic Industries

*Therelative and absolute risk control ranges are as a percentage of the underlying Index for each Fund. There are also risk controls at the 10 industry
sector levels based on the Global Industry Classification Standard (GICS): Global Growth and Global Value Funds: greater of 50-150% or + 10%and

All Funds
Relative
75-125%
75-125%
75-125%

Global Core Funds: greater of 50-150% or +10%. In addition, there are regional risk controls.

All Funds
Absolute
+10%
+10%
+10%

Research

Internal Research (80%)

Stock researchonaglobalsector basis

Disciplined analysis to determine potental company revenue, earnings and cash flow growth

Pricetargetdriven

Characteristics

Low Div. Yield
High P/B

High ROE
Moderate P/E
High P/CF

Low Debt/Equity

Heavy emphasison largeinter-
national companies

Avg.annualturnover:35%to55%

Moderate Div. Yield
Mkt. P/E
Low Debt/Equity

Heavy emphasis on large inter-
national companies

Avg.annualturnover:35%to55%

Moderate Div. Yield
Mkt. P/E
Low Debt/Equity

Heavy emphasison largeinter-
national companies

Avg.annualturnover:35%to55%

High Div. Yield
LowP/B
Mkt.ROE

Low P/E

Low P/CF

Low Debt/Equity

Heavy emphasisonlargeinter-
national companies

Avg.annualturnover:35%to55%

Performance
Objective
(overrolling 4-year
time frames)

MSCI World Index + 150 bps

MSCI World Index + 150 bps

MSCI WorldIndex+100 bps

MSCI World Index + 150 bps

Vehicle

Segregatedand Pooled
Pooledis not RRSPeligible

Minimum Size for
Segregated

$25million

$25 million

$25million

$25 million

Investment Managers Since 1947
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McLean Budden Executive Summary

Fixed Income Mandates

Canadian
Money Market Short-Term Bonds Universe Bonds Long-Term Bonds
Year Introduced | 1956 1992 1996 1997

Style

Top down, macro economic
based

Valuation driven

Term shifts applied within
ranges

Whentermisshort: Corporate
weight tends to be high

Whentermislong: Corporate
weight tends to be low

Quality constraint=minimum
ratingR1Low

Diversify by issuerand term

Top down, macro economic based

Valuationdriven

Material duration shiftsapplied within ranges

Yield enhanced by overweighting credit

Active sector shifts
Quality constraints

Proprietary optimization models forarbitrage trading

Risk Controls

Duration range: 15-180 days
Provincial range: 0-40%
Corporate range: 0-70%

Min. rating at purchase R1low/
approved list

U.S.-pay: 0%

Durationrange:+/-1yearvs.Index
Provincial range: 0-50%
Corporate range: 0-70%

Min. rating at purchase is BBB
BBB range: 0-10%

U.S.-pay range: 0-10%

Durationrange:+/-15yrs.vs.Index
Provincial range: 0-50%
Corporate range: 0-45%

Min. ratingat purchase is BBB
BBB range: 0-10%

U.S.-pay range: 0-10%

Durationrange:+/-2.25yrs vs.Index
Provincial range: 0-50%
Corporate range: 0-45%

Min. rating at purchase is BBB
BBB range: 0-10%

U.S.-pay range: 0-10%

Research

In-house research for both “bottom-up” credit analysis and “top-down” macro analysis

Regular meetings with macro economists and strategists

Regular consultation with our equity teams for corporate credit analysis

Managementinterviews
Ratingagency reports

Characteristics

High quality portfolio
Well diversified
Corporate weight: 0-70%
Govt. weight:30-100%

High quality portfolio

Broadly diversified (so to 100 issues)

Strategic management of Corporate and Provincial weights

Eligible toinvestinforeign-issuer “Maple” bonds and U.S.-pay issues

Performance
Obijective
(overrolling 4-year
time frames)

DEX91-day T-Bill Index+20 bps

DEXShort Term Index +30 bps

DEX Universe Index +50 bps

DEXLong TermIndex+50 bps

Vehicle

Segregatedand Pooled

Eligible for taxableand non-taxable

Minimum Size for
Segregated

$50 million
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McLean Budden Executive Summary

Fixed Income Mandates

Corporate Bonds

Fixed Income Plus

Global Fixed Income

Immunized Bonds

Year Introduced

2008

1996

1997

1991

Style

Top down, macro economic
based

Valuation driven

Material duration shiftsap-
plied withinranges

Yield enhanced by overweight-
ing credit

Active sector shifts

Quality constraints
Proprietary optimization
models forarbitrage trading

Top down, macro economic
based

Valuation driven

Blend of Canadianand foreign
bonds

Material duration shiftsap-
plied within ranges

Yield enhanced by overweight-
ing credit

Active sector shifts

Quiality constraints
Proprietary optimization
models forarbitrage trading

Material positionsin major
bond markets

Dynamic management coun-
tryand currencyallocation

Valuation driven

Material duration shifts
applied withinranges

Yield enhancement through
Sovereignsand limited
Corporates

Yield curve strategies
Proprietary optimization
models forarbitrage trading
High quality constraints

Security value driven

No duration exposure relative
to liability schedule
Concentration on security
selection

Yield enhancement through

over-weight in Corporates and
Provincials

Yield curve strategies
Optimization modeling for
arbitrage trading

Quality constraints

Risk Controls

Duration range: +/- 0.5 of ayear
vs. Index

Provincial range: 0-40%
Corporate range: 70-100%
Min. ratingat purchase is BBB
BBBrange: 0-25%

U.S.-pay range: 0%

Duration range: +/- 1.5 years vs.
benchmark

Federal range: 30-80%
Corporate range: 10-60%
Min. rating at purchase is BBB
BBB range: 0-10%

U.S.-pay range: 25-75%

Duration range: +/- 1.0 years vs.
benchmark

Corporate range: 0-40%
Min. rating at purchase is BBB
BBBrange: 0-10%

Tailored to each client’s risk
profile

Research

In-house research represents 75% of credit analysis

Regular meetings with macro economic strategists

Regular consultation with our equity teams for corporate credit analysis

Managementinterviews
Ratingagency reports

Characteristics

High quality portfolio

Broadly diversified (50 to 100
issues)

Strategic management of Cor-
porateand Provincial weights
Eligible toinvestin foreign-
issuer “Maple” bonds and
U.S.-payissues

High quality portfolio

Broadly diversified (50 to 100
issues)

Strategic management of Cor-
porate and Provincial weights
High portion of U.S.$ denomi-
nated Governmentand
Corporate bonds

High quality portfolio
Well diversified (3oto 100
issues)

Major countryand currency
exposure

High quality portfolio
Broadly diversified (50 to 100
issues)

Strategic management of Cor-
porateand Provincial weights

Corporatesrated BBBor
higher

Foreign-issuer “Maple” bonds
eligible

Performance
Obijective
(overrolling 4-year
time frames)

DEX Corporate Bond Index +
50 bps

70% DEX Universe Index /
30% Citigroup Broad Invest-
ment Grade Bond Index
+50bps

85% Citigroup G7 World
Government Bond Index/
15%MerrillLynch U.S.Corporate
Master Index + 50 bps

Match liability cash flow, main-
tain over-funded position

Customized benchmarks

Vehicle

Segregatedand Pooled

Eligible for taxable and non-taxable

Minimum Size for
Segregated

$50 million

Investment Managers Since 1947
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McLean Budden Executive Summary
Liability Driven Investing (LDI) Solutions

Liability Driven Investing

Year Introduced

2009

Description Liability Driven Investing (LDI) isanapproach to pension fund management that focuses on both the asset and liability side of the
pension fund’s balance sheet. This differs from the traditional approach of pension management that mainly focuses on total
returnand/orassetallocation strategies.

Inan LDIframework, pension funds are focused on how the investments perform relative to the liabilities. In other words, it is okay
for pensionfundassets to decrease in value as longas the pension fund liabilities decrease by a larger amount. Similarly, if pension
fundliabilitiesincrease in value then the plan’s assets should increase by alarger amount.

LDlisappropriate for organizations that are trying to reduce the volatility of cash contributions to the pension fund.

McLean Budden has 20 clients with approximately $1 billion in assets under managementinavariety of LDI mandates.

Our LDI > Riskanalysis: Quantifying theamount of riskand type (i.e., duration risk, inflation risk, equity market risk, etc.) contained within

Solutions the pensionfund.

Include: >Minimum risk portfolio construction: Creation of a portfolio that hasarisk profile similar to that of the pension fund’s liabilities.

The minimum risk portfolio represents the least risky asset mix for an organization’s pension fund.
>Asset mixroad map: Development of an asset mix road map that outlines how asset mix may change over the long-termas the
funded status of the pension fund changes over time.

Vehicle Segregated and Pooled

Management Fee

Contactyour McLean Budden Portfolio Manager for details.
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McLean Budden Executive Summary

Select Mandates (SRI)

MB Select Balanced

MB Select Canadian Equity

MB Select Global Equity

MB Select Fixed Income

Year Introduced | 2000 2000 2000 2000

Sty|e Core “Bottom-up”stock selection “Bottom-up”stock selection Top down, macro economic based
Strategic Asset Mix: Core Core Valuationdriven
Total Equities* 60% Portfoliosare constructed through Portfolio decisions driven by: Material duration shifts applied within
Bonds 35% aprocess whereby the stocksinboth Earnings growth ranges
fhort-te;m . 3 5% the Canadian Equity “Growth”and Strongbalance sheets Yield enhanced by overweighting

Cdn.30%//Foreign30% Canadian Equity “Value” portfoliosare Strongmanagement credit
Systematic rebalancingaround equally-weighted. The portfolioisthen Multi-national operations Active sector shifts
strategic targets: subjected tothreelevels of diversifica- | Risk Controls* . )
Total Equities +6% tionrules/constraints. Core Core Qual|t.y constral-nt.s )
Bonds +10% Risk Controls* Economic Sector: Relative Absolute | Proprietary optimization models for
Cash Max.15% Core Core | Consumer 75-125%  +10% | arbitragetrading
Moderate asset mixshifts, typically Economic Sector: Relative Absolute Interest Sensitive 75-125%  £10%
1-29% per occurrence Consumer 75-125% +10% BasicIndustries  75-125% +10%
. X . Interest Sensitive 75-125% +10% *Therelative and absolute risk controlranges
Decwlohs affectingthe portfolio’s BasicIndustries  75-125%  +10% areasapercentage of the MSC/ World Index.
assetmixare made F}yequa| vote *The relative and absolute risk controlranges Therea/rea/lzo FIS;(COI'I;I‘O/SatlthEI YZ "]dUStQ’
amongthefourvotingmembersofthe | areasapercentage of the S&P/TSX Compos- sector erE asegon the (OSICS. i; a Co;e.
Asset Mix Group ite Index. Inaddition, there are risk controls greater.o 5775}:)6 otr\ﬁylsé. Inaddition, there
The MB Select Balanced Fund s atthe1oindustrysectorlevel based onthe areregionafriskcontrois.
diff ted by utilizi Y | GICS: Core:greater of 50-1509% or ®5%. Portfolio consists of 80 -100 names
ifferentiated by utilizing our style- ) ) ) ) }
Y '8 v Portfolio consists of 50 - 70 hames withestablished price targets
offset MB Select Canadian Equity Fund . ) Individual it iohts typicall
inaddition to the use of our MB Select SmglestockS&P/TSXComp05|te nami u; securityweightstypically
Global Equity Fund forforeign content | Weight£3% 015—?‘? > ) ]
and our MB Select Fixed Income Fund Disciplined stockreviews triggered by
+0.3%shiftinstockweight
Min/maxregionaland sector weights
imposedto constrainrisk
Single stock MSCI World weight +3%

Screens “Select Funds” exclude companies with more than 10% of gross annual revenue from the sale of tobacco products, alcoholic beverages, provi-
sion of gaming facilities, pornography and the sale of armaments and/or whose negative impact on the environment is above the average of
their peers. Companies must adhere to local employment standards.

Research Severalrelative valuation models, | Heavyrelianceoninternal,funda- | Internal Research (80%) In-house researchforboth

designedfor each of the major
markets/asset classes, are utilized
asthe primary determinantin
decisionsleadingtoashiftinasset
mix

mental research (80%)

Managementinterviews, both
onlocationandinour offices,are
critical (approximately 120 p.a.)

Initial screen: S&P/TSX Composite
Extensive research: 120 stocks

Stockresearch onaglobal sector
basis

Disciplinedanalysis to determine
potential company revenue,earn-
ingsand cash flowgrowth
Pricetargetdriven

“bottom-up” creditanalysisand
“top-down” macro analysis

Regular meetings with macro
economistsand strategists

Regular consultation with our
equity teams for corporate credit
analysis

Managementinterviews
Ratingagency reports

Characteristics

Moderate volatility

Specificto each of the Fund’s asset
classes

Mkt./Book = S&P/TSX Composite
Div. Yield = S&P/TSX Composite
Beta = S&P/TSX Composite
ROE >S&P/TSX Composite
EPS (5yr.) > S&P/TSX Composite
Avg.annualturnover:35%to55%

Moderate Div. Yield
Low Debt/Equity
Mkt. P/E

Predominantly large international
companies

Avg.annualturnover:35%to55%

High quality portfolio
Broadly diversified (s0to 100
issues)

Strategic management of Corpo-
rateand Provincial weights
Eligible toinvestinforeign-issuer
“Maple”bondsand U.S.-payissues

Benchmark 30% BMO/TSX Comp.CAP10% BMO/TSX Comp. CAP10% MSCI World Index DEX Universe Index
30% MSCIWorld
35% DEXUniverse
5% DEX91-day T-Bill
Performance Benchmark +100bps Benchmark + 150 bps Benchmark+150 bps Benchmark +50 bps
Obijective

(overrolling 4-year
time frames)

Vehicle

Segregatedand Pooled
Pooledis not RRSP eligible

Segregatedand Pooled
Eligible for taxable and non-taxable

Segregatedand Pooled
Pooledis not RRSP eligible

Segregatedand Pooled
Eligible for taxable and non-taxable

Minimum Size for
Segregated

$25million

$25million

$25million

$50 million

SRIResearch

Inaddition to its own research, McLean Budden also applies socialand environmental research provided by Jantzi Research Inc.,KLD Research &
Analytics Inc.and SiRi Company Inc., the world’s largest independent provider of Socially Responsible Investing (SRI) research.
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McLean Budden Executive Summary
LifePlan® Target Risk Funds

LifePlan® Income

LifePlan® Growth & Income

LifePlan® Growth

Year Introduced

2002

2002

2002

Style Benchmark Asset Mix: Benchmark Asset Mix: Benchmark Asset Mix:
Total Equities 35% Total Equities 55% Total Equities 75%
Bonds 60% Bonds 40% Bonds 20%
Short-term 5% Short-term 5% Short-term 5%
Moderate tactical asset mixshifts, typically 1- 2% per occurrence
Decisions affecting tactical asset mixare made by equal vote among the four votingmembers of the Asset Mix Group
Systematic rebalancingtotactical asset mix targets
All LifePlan® Funds utilize our Canadian Equity (Core), Global Equity (Core), Fixed Income and Money Market Pooled Funds
Allcomponentsare internally managed by McLean Budden

Research Several relative valuation models, designed for each of the major markets/asset classes, are utilized as the primary determinant in

decisions leadingto ashiftinasset mix

Characteristics

Low volatility

Medium volatility

Medium-high volatility

Benchmark 17.5% BMO/TSX Comp.CAP10%' 27.5% BMO/TSX Comp.CAP10%' 37.5% BMO/TSX Comp.CAP10%'

17.5% MSCIWorld 27.5% MSCIWorld 37.5% MSCIWorld

60% DEXUniverse 40% DEXUniverse 20% DEXUniverse

5%  DEX91-day T-Bill 5%  DEX91-day T-Bill 5%  DEX91-day T-Bill
Performance Benchmark+0.75%p.a. Benchmark +1.0%p.a. Benchmark +1.0%p.a.
Obijective

(over rolling 4-year
time frames)

Vehicle

Pooled only

Available through selectinsurance company recordkeepers for Defined Contribution Plans, Group RRSPs and Savings Plans

(seetable on page 20 to determine those offering this product line)

' This Canadian equity indexis calculated based on capping the maximum allowable single stock exposure at 10%.
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McLean Budden Executive Summary
LifePlan® Target Retirement Date Funds

MB LifePlan® Target Retirement Date Funds

Year Introduced

2005

Description

The MB LifePlan® Target Retirement Date Funds are aseries of nine pooled funds designed to simplify the fund selection and asset
mix decisions facingindividual investors.

Eachinvestor can determine the year in which they are most likely to retire and then invest in one of the eight funds that most
closely matches that retirement date. The “target-dates” that form the basis for each Fund are 2015,2020, 2025, 2030, 2035, 2040,
2045, and 2050.

Onagquarterly basis, the Funds will systematically sellasmall portion of equity and purchase bonds and/or cash with the proceeds.

In effect,each Fund gets progressively less ‘risky’ as the retirement date approaches. When the selected retirement date is reached,
theinvestor’sassets transition to the MB Retirement Fund which has the most conservative asset mix.

Style

The Fundsareinvested, to varying degrees, in our Canadian Equity (Core), Global Equity (Core), Fixed Income and Money Market
pooledfunds.

Each Fund’s equity content is split equally between Canadian and global equities.

The benchmarkasset mixfor each Fund, except the MB Retirement Fund, changes ona quarterly basis and progressively increases
thefocus on capital preservation by adding to the fixed income content as the investor approaches retirement.

Fund Benchmarks: June 2010

MB LifePlan®
Retirement 2050

MB LifePlan®
Retirement 2045

MB LifePlan®
Retirement 2040

MB LifePlan® Bonds  Equity
Retirement 2035 15% 89%

MB LifePlan®
Retirement 2030

83%

MB LifePlan®
Retirement 2025

MB LifePlan®
Retirement 2020

MB LifePlan®
Retirement 2015

MB LifePlan®

Cash —Bonds Equity
8% 40% 59%

Retiree Fund

Increasing Return

Cash ~Bonds Equity
10% 45% 53%

~Bonds  Equity
55%  47%

Conservative Aggressive

Increasing Risk

Vehicle

Pooled only

Available through selectinsurance company recordkeepers for Defined Contribution Plans, Group RRSPs and Savings Plans
(seetable on page 20 to determine those offering this product line)
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McLean Budden Executive Summary
Private Wealth/Mutual Fund Services

Private Wealth

McLean Budden manages over $3.5 billion for private clients. Portfolio managers and administrative staff are located in our offices in Montreal, Toronto
and Vancouver to ensure a high level of servicing through regular meetings with clients. Individual reporting, group luncheons with portfolio managers
and market reviews are conducted by a well-qualified team of investment professionals responsible specifically for eachaccount.

Private clientassets are managed using our mutual funds, pooled funds and segregated portfolios. The needs of clients with portfolios of less than $2 mil-
lionare met with our mutualand pooled funds. For clients with portfolios of over $2 million, segregated management is also available. Our teams of port-
folio managers provide a customized asset mixand internally-managed portfolios at cost-effective rates to offer consistent and competitive performance
matchedto each client’s ownrisk tolerance and needs.

MB Segregated Management

Private clients with a minimum of $2 million can request segregated management for their assets. Portfolios are constructed using the diversified list of
Canadianandforeign equities plus fixedincome issues researched by the firm. Each client’sasset mixis based on aninvestment policy statement prepared
attheaccount’sinception. Investment decisionsare not tax driven, however, careful consideration is given to taximplications. The fee schedule*for segre-
gated managementis as follows:

1.00% perannum onthe first $2,000,000

0.50% per annum on the next $8,000,000

0.35% perannum on the next $15,000,000

0.25% perannum on the balance over $25,000,000

*Feesdo notinclude custodial charges

MB Pooled Funds

Private clients withaminimum of $1,000,000 caninvest in McLean Budden pooled funds. In consultation with a portfolio manager, clients caninvestin
our balanced funds or create aunique asset mix fromacombination of other funds. Each client’s asset mixis based onan investment policy statement
preparedat theaccount’sinception. The fee schedule*for balanced pooled fund managementis as follows:

1.00% perannum on the first $2,000,000

0.45% perannum on the next $8,000,000

0.35% perannum on the next $15,000,000

0.25% perannum on the balance over $25,000,000

*Feesinclude custodial charges

Thefollowing Pooled Funds are available for private clients: MB Long Term Fixed Income Fund
MB Canadian Equity Growth Fund MB Short Term Fixed Income Fund
MB Canadian Equity Value Fund MB Balanced Growth Fund

MB Canadian Equity (Core) Fund MB Balanced Value Fund

MB Global Equity Growth Fund MB Balanced (Core) Fund

MB Global Equity Value Fund MB Balanced Plus Fund

MB Global Equity (Core) Fund MB Select Canadian Equity Fund
MB Global Equity (Core) (C$-Hedged) MB Select Global Equity Fund

MB International Equity Fund MB Select Fixed Income Fund

MB Fixed Income Fund MB Select Balanced Fund

MB Fixed Income Plus Fund

U.S.equity exposureisavailable viathe McLean Budden American Equity Mutual Fund.
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McLean Budden Executive Summary
Private Clients/Mutual Fund Services

McLean Budden Mutual Funds

McLean Budden offers 14 mutual funds based on the same models as our pooled funds. We manage $2.8 billion of third party mutual fund assetsand our
own “brand name” funds totalling $1.5 billion. Compared to similar funds available in the marketplace, our funds offer considerably lower management
feeswhile still delivering superior, consistent results. McLean Budden Mutual Funds are available to individual investors through Investment Advisors,
Mutual Fund Dealers, Discount Brokerages and our Private Wealth Service:

McLean Budden Balanced Growth Fund

This Fundis for investors looking for a balanced portfolio of stocks (domestic and foreign), bonds and cash. Stocks are chosen for their growth potential,bonds are
chosentoachieveahigh level of income while preserving capital. The Fund’s neutral asset mix policy is 60% stocks, 35% bonds and 5% cash, however, it is actively
managed around the neutral position.

McLean Budden Balanced Value Fund

This Fundis for investors looking for a balanced portfolio of stocks (domestic and foreign), bonds and cash. Stocks viewed as being undervalued relative to their
industry, or the overall market,are chosen for the Fund. Bonds are chosen to achieve a high level of income while preserving capital. The Fund’s neutral asset mix
policyis 60% stocks,35% bondsand 5% cash, however, itisactively managed around the neutral position.

McLean Budden Canadian Equity Growth Fund

This Fundis for investors looking for long-term capital growth ina portfolio invested primarily in Canadian equities. The Fund emphasizes large capitalization
Canadianand foreign companies with superior earnings growth characteristics. The Fund also invests up to 30% of its assets ina blend of our McLean Budden
American Equity Fund, McLean Budden International Equity Fund and McLean Budden Global Equity Fund.

McLean Budden Canadian Equity Value Fund

This Fundis for investors looking for long-term capital growth ina portfolio invested primarily in Canadian equities. The Fund emphasizes large and medium
capitalization Canadian and foreign companies thatare undervalued relative to theirindustries or overall market. The management team searches for low priced
stocks thatare good investment opportunities with catalysts to help realize theirinherent value. The Fund also invests up to 30% of its assets ina blend of our
McLean Budden American Equity Fund, McLean Budden International Equity Fund and McLean Budden Global Equity Fund.

McLean Budden Canadian Equity Fund

This Fundis for investors looking for long-term capital appreciation by investing ina diversified portfolio,comprised entirely of Canadian equities, based onan
equal blend of decisions made by the underlying McLean Budden Growth and Value teams. Securities are selected for either their superior value or above average
growth prospects. The resultisa portfolio with an emphasis on large capitalization companies that remains relatively style neutraland broadly diversified across
industry sectors.

McLean Budden High Income Equity Fund
This Fundis forinvestors looking foranattractive yield combined with long-term capital appreciation by investing ina diversified portfolio of primarily Canadian high
yieldingequitiesandincome trusts. Security selection willemphasize companies with consistent payouts coupled with the ability to grow over the longer term.

McLean Budden American Equity Fund

This Fundis for investors looking for long-term capital appreciation focused on large capitalization U.S.-based companies. It contains the stocks of forty to fifty
companies selected from the Standard & Poor’s 500 Index. The managers seek U.S. companies with the following characteristics; strong earnings growth, proven
management, financial strength, excellent business potential,and attractive valuation.

McLean Budden International Equity Fund

This Fundis for investorslooking for long-term capital appreciation by investing in the stocks of large capitalization companies based outside of North America
throughlocal sharesand American Depository Receipts (ADRs) which trade in New York. These blue chip companies possess strong long-term growth potential
andsolid balance sheets. The country riskis carefully balanced and exposure to emerging markets is strictly limited. The benchmark for the Fundis the Morgan
Stanley EAFE Index ($Cdn).

McLean Budden Global Equity Fund

This Fundis for investorslooking for long-term capital appreciation. It investsin large capitalization U.S. based companies as well as those outside of North Amer-
ica. When choosing companies to invest in, the portfolio managers select stocks which possess strong earnings growth potential, proven management, financial
strength, excellent business potential,and attractive valuation.

McLean Budden Fixed Income Fund

ThisisaFundfor conservative investors looking for stronginvestment returns primarily through interest income, with reasonable stability of capital. The Fund
invests primarily in Canadian bonds and short-term instruments. Eligible investments include bonds, debentures, mortgage-backed and asset-backed securities,
treasury bills, commercial paper, guaranteed investment certificates and mid-term notes.

McLean Budden Money Market Fund
ThisisaFundforinvestorsfocused onalevel of currentinterestincome consistent with the preservation of capital and liquidity through investment in money market
obligations. The Fundinvestsin high quality governmentand corporate short-term paper. The average termto maturity of these investments will not exceed 9o days.

McLean Budden LifePlan® Funds

The LifePlan®Retirement, 2020 and 2030 funds offer asset mixes that target the requirements of those in retirement and those investing to a specific target date
objective. The 2020and 2030 funds become progressively more conservative as the target dateapproaches. Allthe LifePlan®funds are created usinga mix of
McLean Budden equity, fixed income and money market mutual funds.
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McLean Budden Executive Summary
Concentrated Models

Concentrated Models

McLean Budden offers twelve concentrated models which may be used independently, orin combination, to create a customized asset mix. These models
are developed by the Concentrated Equity Model Team and the Fixed Income Team to replicate, as closely as practicable, the characteristics of the cor-
responding pooled fund models, but withareduced number of securities.

Canadian Equity Growth
Number of securities: 25-30
Typical individual security weight:2-6%

Canadian Equity (Core)
Number of securities: 30-35
Typicalindividual security weight: 2 - 6%

Canadian Equity Value
Number of securities: 25-30
Typicalindividual security weight: 2 - 6%

Canadian Equity Growth SRI*
Number of securities: 25-30
Typical individual security weight: 2-6%

U.S.Equity
Number of securities: 25-30
Typical individual security weight:2-6%

International Equity
Number of securities: 25-30
Typicalindividual security weight: 2 - 6%

Global Equity Growth
Number of securities: 35- 45
Typical individual security weight: 1- 4%

Global Equity (Core)
Number of securities: 50 - 60
Typical individual security weight:1- 4%

Global Equity Value
Number of securities: 35- 45
Typical individual security weight:1- 4%

Global Equity (Core) SRI*
Number of securities: 50-60
Typicalindividual security weight:1-4%

World Equity
Number of securities: 50 - 60
Typical individual security weight: 1- 4%

Fixed Income
Number of securities: 10-20
Typicalindividual security weight: 3-10% (excluding government issuers)

*See page 13forthe MB Select Funds’social screens.
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McLean Budden Executive Summary
Managed Assets Program

McLean Budden participated as a charter member of Canada’s first Separately Managed Account (SMA) platformin 1994.

Today, we manage over 20 portfolio strategies across 16 different platforms for fee-based advisors and their clients throughout Canadaand internationally.
Thefollowingtableillustrates the McLean Buddeninvestment strategies available in each of the programs for which we manage client portfolios.

BMO CIBC CPA Desjardins Edward HSBC Macquarie Morgan National Bank Financial RBCDS Richardson Scotia TD Waterhouse Wellington
Nesbitt Secutiri- Jones Private Stanley Partners West
Burns ties Wealth USA Financial Capital
Premier
Advance/ CPAGold Integrated Ambas- Managed Private
Architect ICS Leaf Darwin MAP Diamond Managed Vision sador PIM/ A+/Access Pioneer Summit Portfolios | Investment | Waterfront
Program Program Program Program Program Program Account Program Program GPP Program Program Program Program Counsel Program
Balanced Growth | | | | | | | | | |
Domestic
] | | u
Balanced Growth
North American
]
Balanced Growth
Balanced (Core) | ] |
Balanced Value |
Domestic Balanced Value |
Canadian Equity Growth ./. [ ] [ | [ | | ] [ ] [ | [ | | | -/. [ | [ | [ |
Canadian Equity Value [ |
Canadian Equity (Core) | |
U.S.Equity Growth | ]
U.S.Equity (Core) ./. | | | ] | ] | | ] | | | |
U.S.Balanced (Core) | |
North American
' | ]
Equity (Core)
North American
. u/m [ |
Equity Growth
International Equity
] | ]
(Core)
Global Equity (Core) ./. u
Global Equity Growth | ]
GlobalBalanced | | | |
Total Equity Growth ./. | | | | | | || | ||
Total Equity (Core) | |
Fixed Income ] | | | | | |
SRI Canadian Equity m* |
SRIGlobal Equity | ]
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McLean Budden Executive Summary
Defined Contribution /RSP Services

Our clients frequently ask if they canaccess our Funds through their recordkeepers for Defined Contribution, Group RRSP and other Savings Plans. Our
response was to establish relationships with the leading third-party recordkeepersin Canada. The followingtableillustrates the range of McLean Budden
investment products that can be accessed through these distribution channels.

Equitable Great-WestLife CUMIS Desjardins Industrial Manulife SSQ Standard SunLife The
Life LondonLife Life Alliance Financial Life Life Financial Co-operators
CanadalLife
MB Balanced Growth Pension |
MB Balanced Growth || || | | | | | |
MB Balanced (Core) u u | n | |
MB Balanced Value u | K | |
MB Canadian Equity Growth u u | | | | | |
MB Canadian Equity Value || u u | K | |
MB Canadian Equity (Core) || || | || | | | | |
MB Canadian Equity Plus ] ] |
McLean Budden American Equity [ N [ [ B B m2 | B | & | &
MB International Equity | | | E |
MB Global Equity (Core) u u u u | | | | | |
MB Global Equity (Core) m
(C$-Hedged)
MB Fixed Income || || | || | | | | |
MB Fixed Income Plus
MB Long Term Fixed Income | |
MB Money Market | | | E | |
MB Select Balanced | |
MB Select Canadian Equity | |
MB Select Global Equity |
MB Select Fixed Income u
MB LifePlan® Target Risk Funds? | | E |
I\D/laBtIe_i::?;{@Target Retirement - - - -

*  Equitable Lifealso offersits Asset Allocation Fund which is comprised of the MB Canadian Equity (Core), MB Global Equity (Core), MB Fixed Income and MB Money Market Pooled Funds.
' Theseinvestment options utilize the McLean Budden American Equity Mutual Fund.

*  Manulife Financial has certain restrictions on these Fundsand should be contacted for further details.

3 TheseFundsare comprised of the MB Canadian Equity (Core), MB Global Equity (Core), MB Fixed Income and MB Money Market Pooled Funds.

20
Investment Managers Since 1947

www.mcleanbudden.com



McLean Budden Executive Summary
Performance Composites

Thetables below provide long-term performance data using composites. All returns are stated in Canadian dollars. McLean Budden claims compliance
with the Global Investment Performance Standards (GIPS).

Inthe past, the Executive Summary included detailed performance matrixes for each composite. Given that the number of matrixes hasincreased to over
twenty we have decided to make this information available on our website: www.mcleanbudden.com by selecting the “Executive Summary” option.

Balanced Growth Composite

Rolling 5-Year Periods June
Ending December 31 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010
Composite 14.2 10.2 5.5 6.8 5.8 5.7 7.9 9.9 2.9 5.2 3.4
Benchmark* 12.7 8.5 4.4 5.2 4.4 5.0 8.0 10.0 3.4 4.6 3.2

Balanced Growth Pension Composite

Rolling 5-Year Periods June
Ending December 31 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010
Composite 13.8 10.1 5.4 6.7 6.0 6.0 8.0 10.2 3.3 5.1 3.3
Benchmark* 12.7 8.5 4.4 5.2 4.4 5.0 8.0 10.0 3.4 4.6 3.2

Balanced (Core) Composite

Rolling 5-Year Periods June
Ending December 31 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010
Composite 13.9 10.8 6.5 7.6 7.0 6.5 8.2 9.4 3.4 4.9 3.2
Benchmark* 12.7 8.5 4.4 5.2 4.4 5.0 8.0 10.0 3.4 4.6 3.2

Balanced Value Composite

Rolling 5-Year Periods June
Ending December 31 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010
Composite 13.3 10.8 7.0 7.6 7.5 7. 8.4 8.6 3.6 4.2 2.9
Benchmark* 12.7 8.5 4.4 5.2 4.4 5.0 8.0 10.0 3.4 4.6 3.2

Fixed Income Composite

Rolling 5-Year Periods June
Ending December 31 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010
Composite 8.4 77 71 65 85 7-4 65 5.4 5.6 53 51
DEXUniverse Bond Index 7.9 7.1 6.9 6.4 8.2 7.4 6.6 5.6 5.5 5.2 5.1

*  TheBenchmarkforBalanced Funds has been modified over time andis currently 30% BMO/TSX Composite CAP10%/30% MSCI World/35% DEX Universe /5% DEX 91-day T-Bill.
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McLean Budden Executive Summary
Performance Composites

Canadian Equity Growth Composite

Rolling 5-Year Periods June
Ending December 31 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010
Composite 19.6 12.0 5.0 1.3 8.6 9.2 13.3 19.5 2.7 7.9 5.1
BMO/TSX Composite CAP10% 17.6 9.9 4.0 9.4 6.7 7.6 13.1 183 4.2 7.7 5.2

Canadian Equity Value Composite

Rolling 5-Year Periods June
Ending December 31 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010
Composite 19.9 16.6 12.1 16.3 14.7 13.0 13.6 14.6 3.9 6.9 5.1
BMO/TSX Composite CAP10% 17.6 9.9 4.0 9.4 6.7 7.6 13.1 18.3 4.2 77 5.2

Canadian Equity (Core) Composite*

Rolling 5-Year Periods June
Ending December 31 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010
Composite 20.1 14.3 8.6 13.4 1.2 10.8 13.5 17.0 3.4 7.6 5.2
BMO/TSX Composite CAP10% 17.6 9.9 4.0 9.4 6.7 7.6 13.1 18.3 4.2 7.7 5.2

Global Equity (Core) Composite

Rolling 5-Year Periods June
Ending December 31 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010
Composite 19.4 14.2 4.8 2.1 -1.6 -0.8 4.2 6.4 -1.0 0.7 -1.9
MSCI World Index 14.7 9.0 0.2 -3.7 -5.5 -2.4 3.8 7.0 -1.1 -0.3 -2.0

U.S. Equity Composite

Rolling 5-Year Periods June
Ending December 31 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010
Composite 22.6 18.2 6.8 3.4 1.6 0.0 2.0 4.7 -2.1 -0.7 -3.0
S&P oo Index 207 1441 1.4 -3.9 -5.8 -4.4 -0.2 2.7 -3.2 -2.4 -3.6

International Equity Composite

Rolling 5-Year Periods June
Ending December 31 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010
Composite 16.9 10.5 2.4 0.8 -4.7 -1.8 6.4 8.2 0.1 2.0 -0.8
MSCI EAFE Index 9.5 4.3 -0.7 -3.1 -4.3 -0.2 8.4 1.2 1.0 1.2 -1.0

*  Effective January1,1998this composite has been calculated and constructed according to CFA Institute standards. Prior to that date, the track record was simulated based of an equal blend of the performance of our
Canadian Equity Growthand Canadian Equity Value composites.
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McLean Budden Executive Summary
Fee Schedule - Segregated Fund Management

Balanced Bond
Growth Core/Value First $50 million 0.18%
First $25 million 0.37% 0.35% Next $50 million 0.15%
Next $25 million 0.27% 0.25% Next $200 million 0.125%
Above $50 million 0.22% 0.20% Above $300 million 0.10%
Minimum fee $92,500 or $87,500 based on $25 million mandates. Minimum fee $90,000 based on $50 million mandates.
Canadian Equity Growth /Total Equity Growth Short-Term Bond
First $25 million 0.45% First $50 million 0.15%
Next $25 million 0.35% Above $50 million 0.125%
Above $50 million 0.30%
Minimum fee $75,000 based on $50 million mandates.
Minimum fee $112,500 based on $25 million mandates.
(This mandate s closed onaspecialty basis)
Canadian Equity (Core), Value/Global Equity (Core), Value,
Growth, C$-Hedged /EAFE/U.S./Total Equity (Core), Value Money Market
First $25 million 0.40% First $50 million 0.10%
Next $25 million 0.30% Above $50 million 0.05%
Above $50 million 0.25%
Minimum fee $50,000 based on $50 million mandates.
Minimum fee $100,000 based on $25 million mandates.
Cdn. Equity
(Core), Value/
Cdn. Equity Global Equity
Growth/ (Core), Value, Growth,
Assets Balanced Balanced Total Equity C$-Hedged/EAFE/U.S./ Short-Term Money
(millions) Growth Core/Value Growth*  Total Equity (Core), Value Bond Bond Market
$25 $92,500 $87,500 $112,500 $100,000 $90,000 $75,000 $50,000
50 160,000 150,000 200,000 175,000 90,000 75,000 50,000
60 182,000 170,000 230,000 200,000 105,000 87,500 55,000
70 204,000 190,000 260,000 225,000 120,000 100,000 60,000
80 226,000 210,000 290,000 250,000 135,000 112,500 65,000
90 248,000 230,000 320,000 275,000 150,000 125,000 70,000
100 270,000 250,000 350,000 300,000 165,000 137,500 75,000
150 380,000 350,000 500,000 425,000 227,500 200,000 100,000
200 490,000 450,000 650,000 550,000 290,000 262,500 125,000
300 710,000 650,000 950,000 800,000 415,000 387,500 175,000
400 930,000 850,000 1,250,000 1,050,000 515,000 512,500 225,000
500 1,150,000 1,050,000 1,550,000 1,300,000 615,000 637,500 275,000
600 1,370,000 1,250,000 1,850,000 1,550,000 715,000 762,500 325,000
700 1,590,000 1,450,000 2,150,000 1,800,000 815,000 887,500 375,000
800 1,810,000 1,650,000 2,450,000 2,050,000 915,000 1,012,500 425,000
900 2,030,000 1,850,000 2,750,000 2,300,000 1,015,000 1,137,500 475,000
1,000 2,250,000 2,050,000 3,050,000 2,550,000 1,115,000 1,262,500 525,000

* Closedto new specialty mandates.
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McLean Budden Executive Summary
Fee Schedule - Pooled Fund Management

Balanced Bond/Long Bond/Select

Growth Core/Value/Select First $2 million 0.55%
First $2 million 0.77% 0.75% Next $23 million 0.15%
Next $3 million 0.47% 0.45% Next $75 million 0.135%
Next $5 million 0.32% 0.30% Above $100 million 0.125%
Next $15 million 0.27% 0.25%
Above $25 million 0.22% 0.20% Minimum fee $5,500.

Minimum fee $7,700 or $7,500.

Canadian Equity Growth / Total Equity Growth Short-Term Bond

First $2 million 0.85% First $2 million 0.40%
Next $3 million 0.55% Next $23 million 0.14%
Next $5 million 0.40% Above $25 million 0.125%
Next $15 million 0.35%

Above $25 million 0.30% Minimum fee $4,000.

Minimum fee $8,500.
(Thismandateis closed on aspecialty basis)

Canadian Equity (Core), Value, Select/ Global Equity (Core),

Value, Growth, Select, C$-Hedged /EAFE/U.S. Money Market

First $2 million 0.80% First $2 million 0.25%
Next $3 million 0.50% Next $33 million 0.10%
Next $5 million 0.35% Above $35 million 0.05%
Next $15 million 0.30%

Above $25 million 0.25% Minimum fee $5,000.

Minimum fee $8,000.
*10 basis points will be charged to this Fund to cover additional management and adminstrative costs

Cdn. Equity (Core),

Cdn. Equity Value, Select/
Growth/ Global Equity (Core), Bond/
Assets Balanced Balanced Core/ Total EqQuity Value, Growth,Select,  LongBond/ Short-Term Money
(millions) Growth Value/Select Growth* C$-Hedged/EAFE/U.S. Select Bond Market
$1 $7,700 $7,500 $8,500 $8,000 $5,500 $4,000 $5,000
2 15,400 15,000 17,000 16,000 11,000 8,000 5,000
3 20,100 19,500 22,500 21,000 12,500 9,400 6,000
4 24,800 24,000 28,000 26,000 14,000 10,800 7,000
5 29,500 28,500 33,500 31,000 15,500 12,200 8,000
10 45,500 43,500 53,500 48,500 23,000 19,200 13,000
15 59,000 56,000 71,000 63,500 30,500 26,200 18,000
20 72,500 68,500 88,500 78,500 38,000 33,200 23,000
25 86,000 81,000 106,000 93,500 45,500 40,200 28,000
30 97,000 91,000 121,000 106,000 52,250 46,450 33,000
40 119,000 111,000 151,000 131,000 65,750 58,950 40,500
50 141,000 131,000 181,000 156,000 79,250 71,450 45,500
60 163,000 151,000 210,000 181,000 92,750 83,950 50,500
80 207,000 191,000 271,000 231,000 119,750 108,950 60,500
100 251,000 231,000 331,000 281,000 146,750 133,950 70,500
150 361,000 331,000 481,000 406,000 209,250 196,450 95,500
200 471,000 431,000 631,000 531,000 271,750 258,950 120,500
* Closedto newspecialty mandates.
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McLean Budden Executive Summary
Policies

McLean Budden Control Mechanisms

Compliance

McLean Budden’s Senior Vice President, Finance and Administration, is responsible for ensuring that the firm maintains good corporate standinginall
jurisdictionsin which the Company operatesand reports directly to the firm’s President & CEO. The Vice President, Compliance performs compliance
checks of various aspects of the firm’s operations to detect non-compliance on McLean Budden accounts. The Vice President, Legal is responsible for all
of McLean Budden’sinternallegal matters, which include contractualand regulatory issues. All members of the Compliance Teamare advised by indepen-
dent, external legal counsel.

Audits are conducted annually by externalauditors and any weaknesses foundininternal controls are reported in writing to management. All pooled and
mutual fund trustsare audited annually by Deloitte. Corporate audits are conducted annually by Deloitte.

Allemployeesare required to sign and comply with a detailed Code of Business Conduct (the “Code”) onanannual basis. The President & CEO is respon-
sible for ensuringemployees comply with the Code.

The CFAInstitute’s guidelines (Code of Ethics and Standards of Professional Conduct) apply to allinvestment professionals at McLean Budden.

Summary of McLean Budden’s Code of Business Conduct
Employees must comply with all laws and regulationsand Company rules, policies and procedures applicable to their activities for and on behalf of the
Company. The Company will not condone any violation of the law or any unethical business dealing by any employee.

Employees must not use their positions, or knowledge gained through their employment with the Company, for private or personaladvantage orinsucha
manner thata conflict oranappearance of conflictarises between the Company’sinterestsand their personal interests.

The Personal Trading policy prohibits all McLean Budden employees, common law relationships and family members livingin employees” homes (here-
inafter referred toas “Employees”) from purchasing restricted securities. For purpose of the Code, the following are Restricted Securities: common

and preferred shares, derivatives of acommon or preferred share, convertible bonds and corporate bonds,income trusts, REIT’s and their equivalents,
private placements or new issues of listed or over-the-counter securities (for clarity this includes private placements or newissues of listed or over-the-
counter securities, thatare common and preferred shares, bonds, income trust and REITs). Failure to abide by the Company’s personal trading policies
could seriously harmits reputation in the marketplace and, consequently,any breach of the Code will be dealt with severely and could lead to an employ-
ee’s dismissal. Personal investment decisions must not be based on material non-public information acquired by reason of an employee’s connection with
the Company (adetailed listing of policies isincluded in the Code). These decisions must not contravene the Conflict of Interest provisions of the Code, any
applicablelaws, orany policies or procedures established by the Company.
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McLean Budden Executive Summary
Policies

Controland Monitoring Mechanisms

Investment decisions: Investment decisions are made by teams of senior portfolio managers that specialize ina particularasset class. These decisions are
communicated in writingto all portfolio managers. Barringany conflicts with client guidelines, orders are executed uniformly for all institutional clients.
Private client managers have more discretion in their management decisions due to the more varied objectives of their clients.

Trading securities: Equity trades are conducted through brokersapproved by the firm’s Brokerage Group, which allocates commissions on the basis of
execution capability, research, commission structure and service. Money market trades for institutional accounts are based onan internal cash manage-
ment system, which is reconciled daily to each client’s custodial account. Trades are conducted through a limited number of brokers who provide the
best combination of supply, yieldand service. Fixed income trades are executed based on tickets, which result from the investment decisions of the fixed
income team. Similar to the money market procedures, specific brokers are selected for their superior service and trade execution.

Investment guidelines and compliance monitoring: Twice a month various investment professionals, including portfolio managers, the Vice President
Complianceandthe President & CEO review the benchmark report prepared for all institutional clients. Variances from client benchmarks are compared
to policyandany necessaryadjustments are made. The Vice President, Compliance reviews daily reports comparingindividual security holdings with
those of the portfolio’s benchmark models. Significant variances are discussed immediately with the portfolio manager and necessary adjustmentsare
made.

Accountadministration and recording: The portfolio department is responsible foradministration and recording of client portfolios in the portfolio
system. The systemis maintained on a contract basis at an offsite location managed by a third party record-keeper, SS&C Technologies (SS&C). SS&C
provides portfolio record-keeping, electronic trade settlement (SS&CNet2), performance measurement and portfolio management programs.

Custodian statement reconciliation: Cash reconciliations, which analyze differences between cash balances reported by the custodian,are carried out at
least monthly forall clients. Security reconciliations are prepared monthly forinstitutional clients and at least quarterly for private clients. McLean Bud-
den maintains alog of all security reconciliations and investigates outstanding discrepancies.

Input of market price of securities: Market pricesare supplied to McLean Budden by Securities Valuation Company (SVC). Security reconciliations high-
light differences between SVCand custodian prices. Differences outside acceptable tolerance levels are investigated. McLean Budden has not experi-
encedany recurring, material problems with SVC pricing.

Information systems operations and development: SS&C isamajor provider to Canadian investment participants and undertakes systemsimprovement
and development based onits assessment of the needs of its client base as wellas in response to specific client requests.

Trade allocation: Anintegral part of McLean Budden’s policies affecting portfolio managers and trading personnelis their fiduciary duty to clientsand
more specifically their responsibility to ensure fairness in the allocation of investment opportunities among client accounts. McLean Budden has policies
toensurefairnessin theallocation of investment opportunities amongits clients. Fairness means priority of execution of orders as well as the allocation
of the price obtainedin block trades. Inshort, McLean Budden treatsall unconstrained accounts equally and allocates a proratashare of filled trades at the
sameaverage pricetoall clients participatingin the particular trade.

Best execution: McLean Budden has an obligation to execute all client transactions to the best of its ability, taking into consideration all the circumstances
surrounding each transaction. In seeking to deliver best execution, McLean Budden considers the following factors, price, speed of execution, certainty of
executionand total transaction costs. The process of ensuring best execution is not determined onatrade-by-trade basis, but rather asan outcome of the
overall process. Athird party provides software that compliance staff use to prepare quarterly best execution reports. These reports are distributed to
various investment professionals including the President & CEO and internal equity traders.
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McLean Budden Executive Summary
Policies

Management Control

Tradesare initiated by portfolio managersinaccounts for which they have investment responsibilities. All trades are authorized by the primary portfolio
manager. If they are unable to act due to vacation, business trip orillness the assigned back-up manager, who is familiar with the account, will place orders.
Tradingand portfolio managementare separate functions at McLean Budden. While portfolio managers are responsible for initiating trades, our profes-
sional traders carry out the actual execution of trades after receipt of written or electronic orders from our portfolio managers.

Trades are placed with approved brokersandare accurately communicated to the counter-party and custodianinatimely fashion. Portfolio managers
communicate orders electronically or use signed tickets, which arein turn entered by McLean Budden’s portfolio department into the trading system.
Traders complete electronic blotters by inputting details including price, broker name and commission rate.

The system updates the client’s portfolio and forwards settlement instructions electronically via SS&CNet2 on trade date to the appropriate custodian.
Details of allinstructions forwarded the previous day through the SS&CNet2 system are provided daily to each portfolio manager for written approval.
Accessto electronic trade communication services (SS&CNet2) isauthorized and controlled by management. Access to SS&CNet2 by McLean Budden
staff is controlled by the use of passwords, which are changed quarterly. Electronic settlement systems are now the normin the investment advisory busi-
ness.

McLean Budden Policies

Trades recordedinthe client’saccount(s) are checked for accuracy and compliance with client guidelines. Aside from the staff member whoiinitially inputs
trade details, each tradeis reviewed by asecond McLean Budden employee who initials the input for accuracy. The manager responsible for the account
conductsareviewat least monthly that s directed at the substance of each trade rather than the exactitude of each price and commission.

All previous day’s trades are reported by our traders to all senior staff and portfolio managers. The transparency of this process places all portfolio man-
agers’trades from the previous day up for scrutiny. For example,atrade inasecurity not widely held in our pension models, or the price of atrade would be
topics for discussion. If there were a contravention of this separation, disciplinary action appropriate to the breach would be taken.

Trades are reviewed by the Vice President, Compliance every month-end as well as random days throughout the year for unusual trading activities (i.e.low
volumetrades, end of day trades, special trading instructions etc.) and to detect non-compliance with McLean Budden’sinternal trading policies and pos-
sible violations of exchange trading rules.

Soft Dollar Arrangements

The firm’s Brokerage Groupis responsible for deciding the permissible level of soft dollar commissions. The currentlevelis ‘up to 10%’ of equity commis-
sionsonarolling3-year basis. Some products or services provide abenefit to the firmas wellasto clientsandin such cases the firmallocates the cost of
the product or service onafair basis between soft dollars and hard dollars.

McLean Budden firmly believes that Commission Sharing Agreements (CSA’s) provide an essential service in helpingattain best execution for our clients
andtherefore willtreat CSA’s separately from the more traditional soft dollars. Asaresult, we avail ourselves of the ability to use CSA’s for up to anaverage
of 10% of clients’ commission dollars on arolling 3-year basis.

The combined soft dollarand CSA commissions must not exceed 20% over arolling 3-year period.

Client-specific requests for directed commissions or the generation of soft dollars for client expenses may be accepted, but always ona best efforts basis
up toamaximum of 10%. Clients will be required to state such requests in writingand acknowledge that these trades will be conducted on a best efforts
basisand only after all outstanding McLean Budden orders for the same equity have been completed.
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McLean Budden Executive Summary
Client Investment and Relationship Policy

McLean Budden
Client Investment and Relationship Policy
Investment Process
Employees of McLean Budden shall:
>Exercise diligenceintakinginvestmentactions and in making recommendations to clients.
>Have areasonable and adequate basis for such actions and recommendations.
>Deal honestlyand in good faith with clients.
>Usereasonable careandjudgment toachieve independenceintakinginvestmentactionandin making recommendations to clients.
>Give priority to transactions for the benefit of clients over transactions for their own benefit.
When executing transactions on behalf of clients, employees of McLean Budden shall:
>Usereasonable careand judgment toassure thatall clients are treated with equal priority over time.
> Allocate prices and commissions fairly to all clients involved when trades are executed in blocks. This is to be accomplished by attributing the average
net pricingtoall the client orders making up the transactions.
> Allocate execution quantities fairly to all clients involved when block trades are partially filled. This is to be accomplished by allocating the executed
tradesacrossall client ordersonapro-ratabasis. This pro-rataapproach shallalso be used to allocate initial public offerings and “hot issues” among
clientaccounts.

Interactions with Clientsand Prospective Clients
Employees of McLean Budden shall:
>Usereasonable careindetermining duties to clients,and comply with such duties as to those persons to whom the duties are owed.
>Make areasonable inquiry intoa prospective client’s financial situation and investment needs and objectives prior to managing money for the client.
> Disclose to clientsand prospective clients the basic investment strategy and general investment principles followed by McLean Budden. Keep all
clients up to date concerningany changes in the investment strategy or principles.
>Specifically, with regard to separate (non-co-mingled) accounts, employees and Principals of McLean Budden shall understand the specificinvest-
ment objectives of the account,and evaluate the suitability of investments prior to takingany investment action or makingany investment recom-
mendation to the client.
>Reportto clients onaperiodic basis the performance of their account with McLean Budden. Provide insight concerning the effect of current market
conditions on the investment performance.
>Deal fairlyand objectively with clients when taking investment action. Specifically, with respect to the allocation of investment opportunities, McLean
Budden will seek to allocate fairly considering the interests of all McLean Budden clients.
>Preserve the confidentiality of non-public information communicated by clients concerning matters within the scope of the relationship unless:
>The client specifically authorizes the release of the information.
>Theinformation concernsillegal activity on the part of the client.
>Aregulatory bodyas part of aregulatory oversight process legally requests the informationand there is alegal obligation for McLean Budden to
provide the information.
>Not make any statements, orally or in writing that intentionally misrepresent:
>Theservices that they or McLean Buddenare performing.
>Theirindividual qualifications or the qualifications of McLean Budden generally.
>Theiracademic or professional credentials.
>Not make any statement, orally or in writing, that implies any assurances or guarantees concerning the future performance of any client’s accounts.
> Disclose to clientsand prospective clients all matters that reasonably could be expected to materially impaira McLean Budden employee’s ability to
make unbiased and objective investment decisions.
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McLean Budden Executive Summary
Proxy Voting Guidelines

Proxy Voting Guidelines
McLean Budden views good corporate governance asan important contributor to overall corporate performance and long-terminvestment returns.

Thisdocumentisintended as ageneral guide for how we vote proxies on behalf of our clients and not arigid policy position. In all matters we will review
and vote proxies on a case-by-case basis. Based on our reviews we may deem it appropriate to vote differently than what is set out in these guidelines.

Corporate governance is dynamic. Best practices in corporate governance will continue to evolve. We may change our guidelines from time to timein
response to changes in governance practices. The most recent copy of our guidelines can be found on our website, www.mcleanbudden.com.

Board of Directors

Theboard of directors’ primary roleis to protect the interests of all shareholders. Key functions of the board are to approve the direction of corporate
strategy, ensure succession of managementand evaluate performance of the corporationas well as senior management. The board isaccountable to
shareholders,and must operate independently from management.

Independence of the Board of Directors

Guideline

The majority of board members should be independent from the corporation, management or a majority shareholder. Anindependent member should
not beaformeremployee of the company orarepresentative of akey supplier to orakey client of the company.

Voting Policy
We will generally support boards that have a majority of board members classified asindependent.

Director Attendance

Guideline

Board membership requiresasignificantamount of timein order for responsibilities to be executed,and attendance at board and committee meetingsis
noted.

Voting Policy
Generally we look for attendance records to be in the 75% participation range.

Term Limits for Directors
Guideline
We are more concerned with the performance of directors and not with the term limits.

Voting Policy
Generally we do not support term limits.

Separation of Chairand CEO
Guideline
Inmost casesitis advisable for separation betweenthe CEO and the Chair to enhance separation of management interests and shareholders.

Voting Policy
In most cases we would supportarecommendation to separate the Chair from the CEO. Lead directorsare considered acceptable,and inthis situationan
independent corporate governance committee mustalso bein place.

Committees of the Board
Guideline
The audit,compensation, governance and nominating committees are the most significant committees of the board.

Voting Policy

We will support the establishment of these committees, however independent director membership on these committees is the primary concern. Two-
thirdsindependent membership is satisfactory, provided that the chair of the committee is

independent.
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Audit Process

Guideline

The members of anaudit committee should be independent directors, and the auditor mustalso be independent. The auditor should report directly to
theaudit committee,and not to management.

Voting Policy
We will generally support the choice of auditors recommended by the audit committee. In the event that the auditor
supplies other services for afee other than the audit, each situation will be reviewed on a case-by-case basis.

Cumulative Voting
Guideline
Our experience has been that cumulative votingis generally proposed by large shareholders who may wish to exert undue influence on the board.

Voting Policy
We generally oppose cumulative voting, however, it may be considered if the board has been unresponsive to shareholders.

Staggered Boards

Guideline

We preferanannual election of directorsin order that shareholders have more power to replace directors deemed to not be actingin the shareholders’
interest.

Voting Policy
We will not supportintroduction of staggered terms. However, should a staggered board already exist, we will not vote against the board. Staggered
boards are more commonplace outside Canada. Generally we support proposals to eliminate staggered boards.

Director Compensation

Guideline

Directors should be compensated fairly for the time and expertise they devote on behalf of shareholders. Directors should personally own sharesin the
corporation,and preferably receive remuneration in the form of shares.

Voting Policy
We support recommendations where a portion of the remunerationis to be in the form of common stock. We do not support options for directors, and
donot support retirement bonuses or benefits for directors.

Size of Board of Directors

Guideline

Generally boards should be comprised of aminimum of seven toa maximum of fifteen. However, the complexity of the company has animpact onre-
quired boardsize.

Voting Policy
Theindependence of the board is a greater concernthan the number of members. However, should a change in board size be proposed as potentially an
anti-takeover measure we would vote against.

Management Compensation

Compensation plans for executives should be designed to attract and retain the right people with the right skill set to

manage the company successfully long-term. These plans should be competitive within the company’s respective industry without being excessive and
should attempt toalign the long-terminterests of shareholders with the interests of management and directors.

Stock Option and Incentive Compensation Plans

Guideline

These plans should be designed to reward good performance of executives. They should also encourage management to own stock so astoalign their
financial interests with those of the shareholders. It isimportant that these plans are disclosed to the shareholders in detail for theirapproval.
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Voting Policy

We will not support plans with options priced below current market value or the lowering of the exercise price onany previously granted options. We will
notsupportaplanamendment thatis not capped ata maximum of 10% dilution. Additionally we review the amount of options distributed annually with
20% of the total available being considered reasonable. We will support plan proposals where the options vest over a specified period of time or vest upon
theachievement of measurable results. We are generally opposed to large (25% or more) option grants to any one individual, but each caseis reviewed.
We believe that shareholders should have asay inallaspects of option plans and therefore will not support omnibus stock option plans or plans where the
boardis given discretion to set the terms. Itis recommended that the aggregate dilution fromall stock-based compensation plans not exceed 10% of fully
diluted shares.

Compensation Plans
Guideline
Itis ourview that executive compensation plans should be designed to reward good results without being excessive.

Voting Policy
We will support those compensation plans that we consider to be fair. Generally we will not support proposals such that the aggregate dilution fromall
stock-based compensation plans exceeds 10% of fully diluted shares.

Golden Parachutes

Guideline

We believe that “golden parachutes” areagood way to attract, retainand encourage objectivity of qualified executives by providing financial security in
the case of achangein the structure or control of acompany. That said, golden parachutes can be excessive.

Voting Policy
We will review golden parachutes onacase-by case basis and will support those that we view as reasonable and that arealso clearly disclosed to share-
holders.

Corporate Loans

Guideline

Corporate loans, or the guaranteeing of loans, to enable employees to purchase company stock or options should be avoided. These types of loans can be
risky if the company’s stock declines or the employee is terminated.

Voting Policy
We will not support corporate loans or the guaranteeing of loans, to enable employees to purchase company stock or options. We may make an exception
for employees of financial institutions.

Shareholders
Shareholders should take anactive rolein exercising their rights to positively influence and protect the affairs of acorporation in which they invest. This
can be done by directly communicating with the managementand directors of a company and/or by exercising proxy voting rights.

Confidential Voting by Shareholders
Guideline
Like any other electoral system, the votingatannual and special meetings should be confidentialand free from any potential coercion and/or impropriety.

Voting Policy
We will supportany proposals to introduce or maintain confidential voting.
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Takeover Protection - Shareholder Rights Plans
Guideline
Some companies adopt shareholder rights plans thatincorporate anti-takeover measures, which may include:
> Poison pills
>Crown jewel defense
>Payment of greenmail
>Going private transactions
>Leveraged buyouts
>Lock-uparrangements
> Fair priceamendments
>Re-incorporation

Rights plans should be designed to ensure thatall shareholders are treated equally in the event there isa change in control of acompany. These plans
shouldalso provide the board with sufficient time to ensure that the appropriate course of action is chosen to ensure shareholder interests have been
protected. However, many shareholder rights plans can be used to prevent bids that might in fact be in the shareholders’ best interests. Depending on
their contents, these plans may also adversely influence current share prices and long-term shareholder value.

Voting Policy

We will review each situation on a case-by-case basis. We will generally support proposals that protect the rights and share value of shareholders. We
prefer plans to take effect when control of 20% or more of voting shares is acquired. We support plans that require shareholder approval at least every
threeyears.

Dual Class Shares

Guideline

Itis not unusual for certain classes of shares to have more than one vote per share. Thisis referred to as a dual class share structureand canresultina
minority of shareholders having the ability to make decisions that may not be in the best interests of the majority of shareholders.

Voting Policy
We will vote against the creation of share classes that have unequal or multiple-voting rights.

Supermajority Approval

Guideline

Atwo-thirds majority (67 percent) vote requirement is fairly common and any requirement above that level can, from a practical point of view, be difficult
toobtain. Avery high requirement can be unwieldy and therefore not in the best interest of the majority of shareholders.

Voting Policy
We will generally not support proposals for voting requirements that are greater than two-thirds. That said, we will review supermajority proposals ona
case-by-case basis.

Linked Proposals

Guideline

Linked Proposals combine separate issues into one for the purposes of a proxy vote. Linked Proposals are often used to obtain passage of certain propos-
alsthat might not be approved if separately presented.

Voting Policy
We areagainst the submission of Linked Proposals and will look at each component of a Linked Proposal separately.
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Unlimited Share Issues/Increase in Authorized Shares

Guideline

Corporations may increase their authorized number of sharesin order to implementastock split, to supportanacquisition or restructuring plan, to use
inastock option plan or toimplement ananti-takeover plan. Shareholders should approve of the specific business need for the increase in the number of
sharesand should understand that the issuance of new shares can have asignificant effect on the value of existing shares.

Voting Policy
We will generally oppose proposals to increase the number of authorized shares to “unlimited”, but will consider any proposals to increase the number of
authorized shares onacase-by-case basis.

Shareholder Proposals

Guideline

Shareholders should have the opportunity to raise their concerns orissues to company management, the board and other shareholders. Aslongas these
proposals deal with appropriate issuesandare not for the purposes of airing personal grievances or to obtain publicity, they should be included on the
proxy ballot for consideration.

Voting Policy
Shareholder proposals will be reviewed on a case-by-case basis.

Disclosure of Voting Results
Guideline
Proxy voting results atannual and special meetings should be timely and include at aminimum the votes for, against and withheld.

Voting Policy
We will support proposals to disclose the results of proxy voting on a timely basis.

Blank-cheque Preferred Shares

Guideline

The authorization of blank-cheque preferred shares gives the board of directors complete discretion to fixvoting, dividend, conversion and other rights
and privileges. Once these shares have beenauthorized, the shareholders have noauthority to determine how or when they will be allocated. There may
be valid business reasons for the issuance of these shares but the potential for abuse outweighs the benefits.

Voting Policy
We will generally oppose the authorization of blank-cheque preferred shares.

Other Business

Guideline

We feel thatallowing boards toinclude “other business”asaproposal ona proxy ballot gives them far too much leeway to obtain shareholder approval for
proposals that the shareholders have not had an opportunity to review and consider.

Voting Policy
We will generally not support “other business” proposals.

Shareblocking

Some countries outside North Americarequire that shares of companies which are voted cannot be traded for a period of time surrounding the meeting
date. Should we wish to maintain our ability to trade the stock, we would often not vote, particularly if the issues were not contentious. For some cases,
wheretheissueis contentious, we may register our vote, but only if we were willing to give up trading capabilities for the specified period.
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