Semi-annual Manager’s Report on
Fund Performance 2011

MclLean Budden
Global Bond Fund

This semi-annual management report of fund performance contains financial
highlights, but does not contain the complete semi-annual or annual financial
statements of the investment fund. You may obtain a copy of the annual financial
statements at no cost, by calling 1-800-884-0436, by writing to us at McLean Budden
Limited, 145 King Street West, 25th Floor, Toronto, Ontario, M5H 1J8; Attention:
Mutual Funds Department, or by visiting our website at www.mcleanbudden.com or
SEDAR at www.sedar.com.

Securityholders mayalso contact usto request a copy of the investment fund’s ‘

proxy voting policiesand procedures, proxy voting disclosure record, or quarterly

portfolio disclosure. McLeaN Bubppen
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McLean Budden Global Bond Fund

for the six months ended June 30", 2011

Investment Objective and Strategies

The Global Bond Fund targets attractive investment returns through
active bond management by investinginadiversified portfolio of high-
quality bondsissued by governmentsand corporations fromaround the
world. The Fixed Income Team bases its decisions uponinternal research
and valuation modelsasasupporttoa portfolio construction process
thatadherestoastrict risk control regimen. Targets for duration, credit
aswellasregionaland sector weightings are established. Analysis of
inflation expectations, monetary policy, credit spreads, the yield curve
and the global economy are all key decision criteria. The Team may employ
strategies that seek to hedge against fluctuations between foreign
currenciesand the Canadian dollar. A capital preservationapproachis
emphasized.

Risk

The Fund holds a diversified portfolio of fixed income securities issued by
non-Canadian governments and corporations. Asaresult, the principal
risksapplicable tothe Fund areissuer, interest rate, credit, foreignissuer,
foreign currency,and derivative risk.

The manager may purchase investment grade debt exclusively.

The Fund may employ strategies that seek to hedge against fluctuations
betweenforeign currenciesand the Canadian dollar, though the
manager will not try to forecast or speculate on currency exchange rate
fluctuations.

The manager rates the Fund’s risk as low to medium.

Results of Operations
The Fund has been operational for two months and no year-by-year
returns have been calculated.

The portfolio’s return beatits benchmark, albeit overashort time frame,
duringapositive but relatively volatile period for fixed income securities.
High energy prices,supply chaindisruptionsin Japan, tighter monetary
policyinemerging markets,and the European sovereign debt crisis all
contributed to dampen globaleconomic growth andincreased investors’
appetites for less risky assets.

Theteam’s current strategy of favouring U.S. bonds at the expense of
Japanand continental Europe, relative to the Index, was the primary driver
behind the portfolio’s outperformance. While the appreciation of the

Yen detracted slightly, the underweight positions inissues denominated

in British pounds and Euros bolstered the portfolio’s returnas both
currencies depreciated considerably.

Within Europe, security selection was adetractor, as lower quality
issues from Portugaland Greece were sold amid a deepening crisisand
well-publicized downgrades. This was partially offset by an overweight
in Government of France issues, which have benefited from the flight to
quality.
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The portfolio’s duration target was initially setat 0.3 of ayear longer than
that of the Index, but was reduced slightly as bond prices generally rose.
Theteam’s duration strategy had a positive impact on performance.

* TheFund’sreturnisafter the deduction of feesand expensesassociated with Class D units. Thereare no
feesdeducted fromthe benchmark’s return.For Class A,C,Fand Oreturns, please refer tothe Annual
Returnssectiononpages.

**The McLean Budden Global Bond Fund utilizes the following benchmark: Citigroup Group of 7 (G7) World
Government Bond Index.

Recent Developments

Optimism, early in 2011, that the global economy was finally on the path
toward self-sustaining,above-trend growth was subsequently dashed by
thejumpin oil pricesand the impact on the global supply chain of Japan’s
earthquake and tsunami. Real GDP growth will likely come inaround 2%
inthe U.S.forthe second quarter, barelyabove Q1’s 1.9% pace and down
fromthe 2.5%-3% range in the second half of 2010. Leadingindicators
pointto slow, but positive, growth ahead as auto production schedules
normalize and business confidence snaps back. The key, as always, is
employment but the job market has softened. After posting solid gains
inthe early part of the year, job growth slowed and the number of people
filing for unemployment benefits began rising again.

The U.S.economy remains inavery sub-par recovery, by historic
standards. Thisis typically what happens after asevere balance sheet
recessionaccompanied by a financial crisis as de-leveragingin the private
sector remains a headwind for years after the crisis endsas consumers
and businesses remain cautious. Furthermore, policy efforts inevitably
peter out—as evidenced by the failure of the Federal Reserve’s second
round of quantitative easing (QE2) to provide any lasting stimulus to the
U.S.economy. Additionallong-term headwinds for the U.S.economy
include the renewed weakness in the housing market and looming fiscal
austerity which will be part of any deal reached to raise the debt ceiling
ahead of the early-August deadline.

Inthis environment, inflation will remain low and the Federal Reserve

is unlikely to endits near 0% policy rate any time soon. That said, core
inflation appears to have bottomed, suggesting the hurdle for ‘QE3’,a
possible third round of quantitative easing, will be quite high as the current
economy is not facing the same imminent deflation riskit did last August
when Fed Chairman Bernanke first publically discussed QE2.
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Related Party Transactions

As Portfolio Advisor, McLean Budden Limited (MBL) carries out research
andselects, purchases and sells portfolio securities for the Fund. As
Manager, MBL provides or arranges for the provision of all general
managementandadministrative services required by the Fundinits day-
to-day operations.

Asaresult of providing the aforementioned services for the Fund, MBL
receivesamonthly management fee based on the average netassets

of each Class. Effective July 1,1998, the Manager, at its discretion, has
assumed responsibility for payment of alladministrative expenses, except
forthoserelated to the Independent Review Committee (IRC),and will
continue toabsorb these expenses until unitholders receive at least 60
days written notice of change.

MBLisanindirect subsidiary of Sun Life Financial Inc.,which holds
approximately 67% of MBLs shares. In compliance with National
Instrument 81-107, which came into effect November1,2007, MBL
hasappointedan IRC to review and possibly make recommendations
regardingall conflict of interest matters brought to it by MBL including,
but not limited to, holdings of Sun Life. Eachyear, the IRC will provide a
report, free of charge, to unitholders. The reports can be obtained by
contactingMBL at (416) 862-9800 and will be posted at
www.mcleanbudden.com.
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Management Fees

The followingtable shows the Fund’sannual management fee and
trailer fee rates. The management fee for each class is an annualized
management fee calculated based onthe Net Asset Value of that class.
The management feeisaccrued daily and paid out at month-end. HST is
payable onall management fees.

McLean Budden pays trailer fees toauthorized distributorsand dealers of
Class Aand D units. Trailer fees are calculated asa percentage of the average
daily value of the fund. McLean Budden pays these fees quarterly to the
distributorsand dealers out of the management fees. For the period ended
June 30,2011, McLean Budden paid 12.78% of the total management fee
revenues received fromall McLean Budden Mutual Funds that were used to
funddistribution related costs paid to registered dealersand brokers.

Annually
ClassA  ClassC ClassD ClassF  ClassO
Management Fee (%) 1.10 0.05 0.75 0.65 0.00
Trailer Fee (%) 0.50 N/A 0.10 N/A N/A

For services as Manager, MBL receives an annual management fee for
Class D units of 0.75%, that is not to exceed amaximum of 1%, excluding
taxes, of theaverage Net Asset Value of the Fund:

Management fee 0.75%
Asapercentage of Management Fee:

Trailer Fees 13%

Investment Management and Administration 87%

Thisactual fee will remain in effect until unitholders receive at least 60
days written notice of anincrease.

Amanagement fee of 1.10%, excluding taxes, was payable by each Class A
unitholder. Youradvisor may charge you aseparate feeinaddition to the
Management Fee.

Amanagement fee of 0.05%, excluding taxes, was payable by each Class
Cunitholder.Inaddition, holders of Class C units or an intermediary pay
amanagement fee of up toamaximum of 1.50% payable directly to the
Manager.

Amanagement fee of 0.65%, excluding taxes, was payable by each Class
Funitholder. Youradvisor will charge youaseparate fee inadditionto the
Management Fee.

Thereis no management fee applicable to Class O units. You will pay the
manager directly if you hold this class of units.

The Fundis responsible for its management fee, the cost of investments
and related brokerage fees and for any borrowing costs, bank charges,
taxesand administrative expenses. Effective July 1,1998, the Manager
hasassumed responsibility for payment of alladministrative expenses

of the Funds. These expenses include the cost of complying with
regulatory requirements, the fees or expenses charged to the Manager for
calculation of Net Asset Value, the fees of the Trustee, custodian, auditors
andlegal counseland otheradministrative costsarisingin the ordinary
course of the operation of the Fund. The Manager will continue toassume
responsibility for the payment of the administrative expenses until
unitholders receive at least 60 days written notice of achange.
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Financial Highlights

Forthe sixmonths ended June 30", 2011
The followingtables show selected key financial information about the Fundand are intended to help you understand the Fund’s financial performance for

the past five years, or for the period since inception.

The Fund’s Net Assets Per Unit ($)'
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Increase (Decrease) from Operations Distributions
Realized  Unrealized From

Netassets, gains gains  Totalincrease income From Total Netassets,

beginning Total Total (losses)for (losses)for (decrease)from excluding From  capital annual atend of

ofyear? revenue expenses theyear theyear operations® dividends dividends gains  distribution? year shown

Class A' June 2011 10.00 - — - — - 0.08 - — 0.08 10.70
Class C* June 2011 10.00 0.08 - 0.14 0.10 0.32 0.08 - — 0.08 10.69
Class D June 2011 10.00 0.08 (0.02) 0.14 0.15 0.35 0.07 - — 0.07 10.68
Class F' June 2011 10.00 - - - - - 0.08 - - 0.08 10.70
Class O June 2011 10.00 0.08 — 0.14 0.16 0.38 0.08 - = 0.08 10.69

' Thisinformationis derived fromthe Fund’s audited annual financial statements. The net assets per unit presented in the financial statements differs from the Net Asset Value calculated for fund pricing purposes. (An explana-

tion of these differences canbefoundinthe notestothe financial statements.)
* Netassetsanddistributionsare based ontheactual number of units outstandingat the relevant time. The increase/decrease from operationsis based on the weighted average number of units outstanding over the financial

period. Theabove calculationsinclude combined actualand average data; therefore, the table will not totalaccordingly.

3 Distributionswere paidin cash or reinvested in additional units of the Fund, or both.

Ratios and Supplemental Data

Total Net Net Asset Value Number of units Management Expense Management Expense Ratio Portfolio turnover

Asset Value ($)' per Unit ($) outstanding? Ratio (MER) (%)? Before Absorption (MER)(%)3 rate (%)*

Class A" June 2011 21 10.72 2 - - 43
Class C' June 2011 849,787 10.70 79,416 0.09 0.09 43
Class D' June 2011 94,695 10.69 8,856 1.43 1.43 43
Class F' June 2011 21 10.72 2 - - 43
Class Of June 2011 3,501,216 10.70 327,167 - - 43

' Theinformationis providedat June3o or December 310f theyear shown,asapplicableand represents the NAV.

2 Theinformationis providedat June 30 or December 310f the year shown,asapplicable.

3 Managementexpense ratiois based ontotal expenses for the stated periodand is expressed asan annualized percentage of daily average Net Asset Value during the period, plus HST.

4 TheFund’s portfolio turnover rateindicates howactively the Fund’s portfolio adviser manages its portfolioinvestments. A portfolio turnover rate of 100%is equivalent to the Fund buyingand sellingall of the securities inits
portfolioonceinthe course of theyear. The higherafund’s portfolio turnover rateinayear, the greater the trading costs payable by the fundin the year,and the greater the chance of aninvestor receiving taxable capital gains
intheyear. Thereis not necessarily arelationship betweenahigh turnover rateand the performance of afund.

T The Global Bond Fund Classes A, C,D,F,and O were created on April 4,2011.
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Past Performance
Forthe sixmonths ended June 30", 2011

The performance information shown below assumes that all distributions made by the investment fundin the periods shown were reinvested in additional
securities of the investment fund. The performance information does not take into account sales, redemptions, distributions or other optional charges
(which distributors other than McLean Budden may charge) that would have reduced returns or performance. How the investment fund has performedin
the past does not necessarily indicate how it will performin the future.

Year-by-Year Returns (%)
Since the Fund was established on April 4,2011,no performance datais provided.

Annual Compound Returns (%)
Since the Fund was established on April 4,2011,no performance datais provided.

Manager’s Discussion

Each mutual fund class has a different management fee which explains the differing returns of each class of agiven Fund. The management fee schedule by
class canbe found on page 3 of this report. A discussion of the Performance of the Fund compared to the Benchmarkis found in the Results of Operations
section of thisreport.
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Summary of Investment Portfolio
AsatJune 30t 2011

Top Positions

Maturity % of Total
Security Date Net Assets
Royal Bank of Canada 0.950% Jul 04/11 14.2
United States Treasury 1.750% Nov 15/11 13.2
Government of Japan 1.100% Sep 20/12 11.4
Government of France 3.750% Oct 25/19 10.5
United States Treasury 4.250% May 15/39 9.6
Government of Japan 1.500% Dec 20/17 6.0
United Kingdom Treasury 4.750% Sep 07/15 5.3
Federal Home Loan
Mortgage Corporation 4.875% Jun 13/18 5.2
Government of Japan 2.100% Sep 20/24 4.6
United States Treasury 5.250% Feb 15/29 4.2
Government of France 5.000% Oct 25/16 3.7
Deutsche Bundesrepublik 4.000% Jan 04/37 3.4
Italy Buoni Poliennali Del Tesoro 4.250% Aug 01/13 3.4
Italy Buoni Poliennali Del Tesoro 3.000% Apr 15/15 3.2
Wal-Mart Stores, Inc. 6.500% Aug 15/37 2.6
General Electric Company 5.250% Dec 06/17 2.5
Merrill Lynch & Company 6.400% Aug 28/17 2.5
Morgan Stanley 6.250% Aug 28/17 2.5
BellSouth
Telecommunications, Inc. 6.375% Jun 01/28 2.5
Bank One Corporation 5.250% Jan 30/13 2.4
Deutsche Bundesrepublik 5.000% Jul 04/12 1.2
Total 114.1

Other Material Information

The Portfolio does not containany short positions. The investment port-
folio may change due to ongoing portfolio transactions of the investment
fund. An updated listingis available onaquarterly basis.

Toronto www.mcleanbudden.com
145King Street West +1800 884 0436

25t Floor

Toronto, ON MsH 1J8

Tel +14168629800

Fax +14168629624

Vancouver Montréal

595 Burrard Street 1250 René-Lévesque Blvd. West
Suite 3043, P.0.Box 49105 Suite3010
Vancouver,BCV7X1G4 Montréal, QC H3B 4W8
Tel +16046233430 Tel 415149330033

Fax +16046233436 Fax +15149338163
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Asset Mix (%)

As of June 30th, 2011

Portfolio Composition (%)
Sector breakdown as of June 30", 2011

CASH, SHORT-TERM NOTES
& OTHER NET AsseTs 0.5%

CASH, SHORT-TERM NOTES
& OTHER NET AsseTs 0.5%

CORPORATE 14.9%

BonDs 99.5% FEDERAL 84.6%

Portfolio Yield*: 2.4%
Duration (Years)**: 6.2

*  ThePortfolio’syieldis defined as the Portfolio’sincome divided by the Portfolio’s market value.
* Duration canbe defined asthe weighted average maturity of the Fund’s cash flows.

Country Classification % of Total Net Assets

Cash, Short-Term Notes and Other Net Assets 0.3
France 14.1
Germany 4.6
Italy 6.6
Japan 22.1
United Kingdom 5.3
USA 47.0

Moreinformationaboutthe underlying fundinvestmentsisavailable in the simplified prospectusand financial
statements, which can beaccessed ontheinternetat www.sedar.com or www.mcleanbudden.com.

Asset Mix by Country (%)

CASH, SHORT-TERM NOTES
& OTHER NET AsseTs 0.3%

— FRANCE 14.1%

— GERMANY 4.6%

USA 47.0% — ITALY 6.6%
U7% —

JAPAN 22.1%

UNITED KINGDOM 5.3%

Note on Forward-Looking Statements

This document contains forward-looking statements. Such statementsare
generallyidentifiable by the terminology used, such as “plan”, “anticipate”,
“believe”, “intend”, “expect”, “estimate”, or other similar wording. These
forward-looking statementsare subject to known and unknown risks and
uncertaintiesand other factors which may cause actual results, levels

of activity and achievements to differ materially fromthose expressed
orimplied by such statements. Suchfactorsinclude, but are not limited
to:general economic, market and business conditions; fluctuationsin
securities prices, fluctuationininterest rates and foreign currency exchange
rates;and actions by governmentalauthorities. Future events and their
effects onthe Fund may not be those anticipated by us. Actual results may
differ materially from the results anticipated in these forward-looking
statements. We do not undertake,and specifically disclaim,any obligation
toupdate or revise any forward-looking information, whetherasaresult of
newinformation, future developments or otherwise.

Investment Managers Since 1947
www.mcleanbudden.com



Manager’s Report on Fund Performance, continued
McLean Budden Global Bond Fund

Future Accounting Policy Changes

The Canadian Accounting Standards Board approved a deferral from International Financial Reporting Standards (IFRSs) adoption for investment
companies applying Accounting Guideline AcG-18, Investment Companies (AcG-18). Investment companies will be required to mandatorily adopt IFRS for
interimand annual financial statements relating to annual periods beginning on or after January 1,2013.

The key elements of the changeover plan deal with the requirements for financial reporting, Net Asset Value per share calculations, systems and
processes,and training. The planalso sets out the timeline forimplementation of the changes and the required technical training or other support
required forasmoothtransition.

AsatJune 30,2011, some anticipated changes to financial reportinginclude:
- Compliance with the full body of IFRS without industry specific exemptions, unlike Canadian Generally Accepted Accounting Principles where
investment fund accounting was based upon guidance in AcG-18;
- Addition of cashflow statements;
- Changestothe presentation of shareholder equity to consider puttable instruments;
- Presentation of comparative information;and
- Additional financial statement note disclosures on the recognition and classification of financial instruments.

Duetoanticipated changesin IFRS prior to the transitionto IFRS, the Manager cannot conclusively determine the fullimpact of the transition to IFRS on
the Fund’s financial results at this time. Based on the Manager’s current understandingand analysis of IFRS as compared to the current accounting policies
under Canadian GAAP, the Manager does not anticipate that the transition to IFRS will have a materialimpact on the Fund’s Net Assets per share, nor
systemsand processes,and itis expected that it will mainly resultin additional note disclosure in the financial statements. Implementation of the
changeover planis progressingas scheduled. The Manager will continue to monitor ongoing changes to IFRS and adjust the changeover planaccordingly.
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