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Thisannual management report of fund performance contains financial highlights,
but does not contain the complete 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, MsH 1J8; Attention: Mutual Funds Department, or by
visiting our website at www.mcleanbudden.com or SEDAR at www.sedar.com.

Securityholders may also contact us to request a copy of the investment fund’s ‘

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

portfolio disclosure. McLeaN Bubppen
LOOK FORWARD®



McLeaN BupbpeN
LOOK FORWARD®

McLean Budden Money Market Fund

for the year ended December 31, 2010

Investment Objective and Strategies

The Fundaims to provide investors with high investment returns primarily
throughincome, with reasonable safety of capital. The Fund seeks to
preserve capitaland maintain liquidity while maximizing short-term
income through a diversified portfolio of high quality Canadian short-
termdebtissues.

Risk

The Fund holds adiversified portfolio of short-term fixed income securi-
ties. Asaresult, the principal risks applicable to the Fund are creditand
interest rate risk.

Overallthe portfolio construction process has remained consistent over
theyearand the manager believes that the risk profile has not changed,
nor has the suitability profile been affected.

The manager is notaware of any other Fund changes during the year that
have affected the overall level of riskassociated with an investment in the
Fund.

Results of Operations
The Fund’s returnfor the year ended December 31,2010 was 0.43%*
versus 0.54% for the benchmark**.

Asanticipated at the beginning of the year, the Bank of Canada raised
interest rates anumber of times. The firstincrease occurredin Juneas the
Bank of Canadabecamethe first G7 central bank to raise rates by moving
from 0.25%t0 0.50%. Inthe third quarter it felt that conditions remained
“excessively stimulative” and raised the rate in two increments of 0.25%
inJulyand September, finishing the year at1.00%. Subsequent to these
moves the Bank of Canada expressed concern over therising levels of
personal debtand made the decision to leave interest rates at 1.00%.

The 3-month Canadian Treasury Bill yield increased to 1.00%from 0.18%
atthe beginning of the year, while the 1-year T-Bill’s yield rose to 1.41%from
0.70%. Over the year the team continued to utilize high quality,short-term
corporateissues that offeramore attractive yield than those provided by
the Government of Canada.

The portfolio maintains a high proportion of quality corporate and
provincial holdings to boost overallyield.
* TheFund’sreturnisafterthe deduction of feesand expensesassociated with Class D units. Thereare no

feesdeducted fromthe benchmark’sreturn. For Class A, C,Fand Oreturns, please refer tothe Annual
Returnssectionon pages.

**The McLean Budden Money Market Fund utilizes the following benchmark: DEX 91 Day T-bill.
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Recent Developments

The Canadian economy remains a G7 growth leader, with employment
fully recovered fromthe recession. However, the housing market and high
levels of household debt are likely to emerge as a constraint on consumer
spending. Improving U.S.and global growth bodes well for exports, but
the overvalued Canadian dollar will dent external sales. The Bank of
Canadakeptits overnightinteresttarget rate at 1.00% during the fourth
quarterand will likely remain on hold for some time with inflation
pressures mutedandthe Canadian dollarat overvaluedlevels.
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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 Man-
ager,MBL provides orarranges for the provision of all general manage-
ment and administrative services required by the Fund inits day-to-day
operations.

Asaresult of providing the aforementioned services for the Fund, MBL re-
ceivesamonthly 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 for those
related to the Independent Review Committee (IRC), and will continue to
absorb these expenses until unitholders receive at least 60 days written
notice of change.

MBL s a66.9% owned indirect subsidiary of Sun Life Financial Inc.In
compliance with National Instrument 81-107, which came into effect
November 1,2007, MBL hasappointed an 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
IRCwill provide areport, free of charge, to unitholders. The reports can be
obtained by contacting MBL at (416) 862-9800 and will be posted at
www.mcleanbudden.com.
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Management Fees

The following table shows the Fund’sannual management fee and trailer
feerates. The management fee for each classisanannualized manage-
ment fee calculated based on the Net Asset Value of that class. The man-
agementfeeisaccrued dailyand paid outat month-end.HST is payable on
allmanagement 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
December 31,2010, McLean Budden paid 12.89% of the total management
feerevenues received fromall McLean Budden Mutual Funds that were used
tofunddistribution related costs paid to registered dealersand brokers.

Annually
ClassA  ClassC ClassD ClassF  ClassO
Management Fee (%) 0.65 0.05 0.55 0.45 0.00
Trailer Fee (%) 0.25 N/A 0.10 N/A N/A

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

Managementfeerange
Asapercentage of Management Fee:
Trailer Fees 18%
Investment Management and Administration 82%

0.20%-0.35%

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

Amanagement fee ranging between 0.20%to 0.35%, excluding taxes,
was payable by each Class A unitholder. Your advisor may charge youa
separate 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 ranging between 0.20% to 0.35%, excluding taxes, was
payable by each Class F unitholder. Your advisor will charge youaseparate
feeinaddition to 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 has
assumed responsibility for payment of alladministrative expenses of the
Funds. These expensesinclude the cost of complying with regulatory re-
quirements, the fees or expenses charged to the Manager for calculation
of Net Asset Value, the fees of the Trustee, custodian, auditors and legal
counseland otheradministrative costsarisingin the ordinary course of
the operation of the Fund. The Manager will continue to assume respon-
sibility for the payment of the administrative expenses until unitholders
receiveatleast 60 days written notice of achange.
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Financial Highlights

Fortheyearended December 31*, 2010
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 ($)'

Increase (Decrease) from Operations Distributions
Realized  Unrealized From

Net assets, ains 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" Dec 2010 10.00 - — - - - - - - - 10.00
Dec 2009 10.00 - - — — - - - — - 10.00
Class C Dec 2010 10.00 0.07 (0.01) - - 0.06 0.04 - - 0.04 10.00
Dec 2009 10.00 0.08 (0.01) — — 0.07 0.07 - — 0.07 10.00
Dec 2008 10.00 0.33 (0.01) - - 0.32 0.32 - - 0.32 10.00
Dec 20074 10.00 0.46 (0.01) — — 0.45 0.45 — — 0.45 10.00
Dec 2006 10.00 0.40 (0.01) - - 0.39 0.39 - - 0.39 10.00
Class D't Dec 2010 10.00 0.07 (0.03) - - 0.04 0.04 - - 0.04 10.00
Dec 2009 10.00 0.07 (0.03) — — 0.04 0.04 — - 0.04 10.00
Dec 2008 10.00 0.34 (0.06) - - 0.28 0.28 - - 0.28 10.00
Dec 20074 10.00 0.45 (0.06) — - 0.39 0.39 — - 0.39 10.00
Dec 2006 10.00 0.39 (0.06) - - 0.33 0.33 - - 0.33 10.00
Class F' Dec 2010 10.00 - — - - - - - - - 10.00
Dec 2009 10.00 - - - — - — - — - 10.00
Dec 2008 10.00 - - - - - - - - - 10.00
Class O'"  Dec 2010 10.00 0.07 = - = 0.07 0.07 - = 0.07 10.00
Dec 2009 10.00 0.08 = - = 0.08 0.08 - = 0.08 10.00
Dec 2008 10.00 0.03 — - — 0.03 0.03 - — 0.03 10.00

' Thisinformationis derived fromthe Fund’s audited annual financial statements. The netassets per unit presented in the financial statements differs from the Net Asset Value calculated for fund pricing purposes. (An
explanation of these differences can be found inthe notes to the financial statements.)

* Netassetsanddistributionsare based ontheactual number of units outstandingat the relevant time. Theincrease/decrease from operationsis based on the weighted average number of units outstanding over the financial
period. Theabove calculationsinclude combinedactualand average data; therefore, the table will not total accordingly.

3 Distributions were paidin cash or reinvestedin additional units of the Fund, or both.

4 Netassets beginning of the year wereadjustedto reflect changesin Canadian GAAP.

Ratios and Supplemental Data

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

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

Class A" Dec 2010 10 10.00 1 . =
Dec 2009 10 10.00 1 — =

Class C Dec 2010 20,796,688 10.00 2,079,668 0.05 0.05
Dec 2009 22,177,509 10.00 2,217,750 0.05 0.05

Dec 2008 22,036,559 10.00 2,203,652 0.07 0.07

Dec 2007 12,144,224 10.00 1,214,418 0.06 0.06

Dec 2006 6,354,822 10.00 635,482 0.06 0.06

Class D" Dec 2010 16,736,459 10.00 1,673,645 0.27** 0.27
Dec 2009 22,974,524 10.00 2,297,452 0.34* 0.34

Dec 2008 20,802,884 10.00 2,080,292 0.59 0.59

Dec 2007 16,927,368 10.00 1,692,740 0.59 0.59

Dec 2006 13,990,904 10.00 1,399,090 0.59 0.59

Class F' Dec 2010 10 10.00 1 . =
Dec 2009 10 10.00 1 — =

Dec 2008 10 10.00 1 - =

Class O'"  Dec 2010 762,871 10.00 76,287 - =
Dec 2009 1,036,510 10.00 103,651 - =

Dec 2008 1,211,402 10.00 121,140 — =

' Theinformationis providedat December 310f the year shown,asapplicable and representsthe NAV.

* Theinformationis provided at December 310f the year shown,asapplicable.

3 Managementexpenseratioisbased ontotal expenses forthe stated periodand is expressedasan annualized percentage of daily average Net Asset Value during the period, plus HST.

T The Money Market Fund Class F was created on February13,2008. T Priorto April1,2009,the Money Market Fund Class D was knownas Class A.

"The Money Market Fund Class O was created on November 28,2008. 1" The Money Market Fund Class AAwas created on April1,2009 and renamed Class Aon March 26, 2010.
* Inresponseto exceptionallylow money market yields, the management fee of the Class D units were gradually reduced toatemporary level of 0.20% during the period for 2009.

*Inresponseto exceptionallylow money market yields, the management fee of the Class D units were gradually reduced toatemporary level of 0.20%-0.35% during the period for 2010.
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Past Performance
Fortheyearended December 31*, 2010

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
(whichdistributors 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 (%)

The bar chart below shows the annual performance of each class of the Fund for each of the years shown, and illustrates how the Fund’s performance has
changed fromyear toyear. The chart below shows, in percentage terms, how much aninvestment made on the first day of each financial year would have
increased or decreased asat the last day of each financial year.
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*  TheMoneyMarket Fund Class AAwas created on April1,2009and renamed Class Aon % TheMoneyMarket Fund Class F was created on February 13,2008; however,
March 26,2010;however, there were no unitholdersin this classas of December 31,2010. therewerenounitholdersinthis classas of December 31,2010.
** TheMoneyMarket Fund Class Cwas created on April1,2004. 0 The Money Market Fund Class O was created on November 28,2008.

** Priorto April1,2009,the Money Market Fund Class D was knownas Class A.

Annual Compound Returns (%)
Thefollowing table shows for each class of units of the Fund, the annual compound total return for the period ending December 31.

Annual Compound Returns Benchmark®

1Year 3Years 5Years 10 Years Since Inception’" Since Inception Start Date
Class A* - - - - - 0.47 April 1, 2009
Class C** 0.65 1.56 2.62 - 2.63 2.58 April 1, 2004
Class D*** 0.43 1.22 2.20 2.32 4.46 5.14 July 15, 1988
Class F**** - - — - 0.07 1.31 February 13, 2008
Class O***** 0.70 - - - 0.83 0.72 November 28, 2008
Benchmark? 0.54 1.49 2.56 2.78

* DEX91DayT-Bill

Actualinception date for the McLean Budden Money Market Fund Class Cwas April1,2004; however, no unitholders were investedin the fund until April1,2005. Using April1,2004 as aninception date, the performance of
thefundis2.26%vsthe DEX 91 Day T-Bill return of 2.52%.

Actualinception date for the McLean Budden Money Market Fund Class F was February 13,2008; however, no unitholdersare invested in the fund.

Actualinception date for the McLean Budden Money Market Fund Class Awas April1,2009; however, no unitholdersareinvested in the fund.

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 can be found on page 3 of thisreport. Adiscussion 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
Asat December 31, 2010

Asset Mix (%)

CasH 1.1% —l

COMMERCIAL

GOVERNMENT & PROVINCIAL PAPER 61.9%

GUARANTEED 37.0%__|

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. Anupdated listingisavailable ona quarterly basis.

Toronto www.mcleanbudden.com
145King Street West +1800884 0436

25" Floor

Toronto, ONMsH 1J8

Tel +14168629800

Fax +14168629624

Vancouver Montréal

595Burrard Street 1250 René-Lévesque Blvd. West
Suite 3043, P.0.Box 49105 Suite 3010
Vancouver,BCV7X 1G4 Montréal, QCH3B 4W8
Tel +16046233430 Tel 415149330033

Fax +16046233436 Fax +15149338163
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Note on Forward-Looking Statements

This document contains forward-looking statements. Such statements
are generallyidentifiable by the terminology used, such as “plan”, “antici-
pate”, “believe”, “intend”, “expect”, “estimate”, or other similar wording.
These forward-looking statements are subject to known and unknown
risksand uncertainties and other factors which may cause actual results,
levels of activity and achievements to differ materially from those ex-
pressed orimplied by such statements. Such factorsinclude, butare not
limited to: general economic, market and business conditions; fluctua-
tionsinsecurities prices, fluctuationininterest rates and foreign currency
exchange rates;and actions by governmental authorities. Future events
andtheir effects on the 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
obligationto update or revise any forward-looking information, whether
asaresult of new information, future developments or otherwise.
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Future Accounting Policy Changes

The Canadian Accounting Standards Board approved a deferral from International Financial Reporting Standards (IFRSs) adoption forinvestment
companies applying Accounting Guideline AcG-18, Investment Companies. Investment companies will be required to mandatorily adopt IFRS for interim
andannual 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.

Asat December 31,2010, some anticipated changes to financial reporting include:
- 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 Accounting Guideline 18 - Investment Companies (“AcG-18");
- Without exemption under AcG-18,a Fund must consolidate all controlling entities, or be consolidated with the entity which controls it;
- 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 understanding and 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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