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The Fund’s independent auditors have not performed a review of these Semi-annual Financial Statements in accordance with standards established by the Canadian Institute of Chartered Accountants.

Statements of Net Assets

Asat June 30th, 2011 (unaudited) and December 31st, 2010 (audited)

Statements of Operations
For the sixmonths ended June 30th (unaudited)

2011 2010 2011 2010
Assets Income
Investments, at fair value $ 21,340,446 $ 21,314,963 Interest $ 3,156 $ 4,802
Cash 18,144 198,480 Dividends 164,784 249,174
Subscriptions receivable 420 67,068 167,940 253,976
Accrued interest and dividends receivable 24,413 24,194 Expenses
21,383,423 21,604,705 Management fees 122,373 105,973
Liabilities Independent review committee fees 492 3,533
Distributions payable — 696 122,865 109,506
Accrued expenses 19,542 20,365 Net investment income (loss) 45,075 144,470
Redemptions payable 2,108 37,714 Net realized gain (loss) on sale
21,650 58,775 of investments* 463,294 164,022
Total net assets 21,361,773 21,545,930 Transaction costs (3,113) (5,897)
Net change in unrealized appreciation
Unitholders’ equity (depreciation) of investments and
Class Af $ 254,615 $ 46,600 foreign currency 79,416 (1,335,198)
Class C 4,491,154 4,329,949 Net gain (loss) on investments 539,597 (1,177,073)
Class D 16,584,137 17,138,359 Increase (decrease) in net assets
Class F 31,838 30,994 from operations $ 584,672 $ (1,032,603)
Class O 29 28 Increase (decrease) in net assets
$ 21,361,773 $ 21,545,930 from operations per class
Units outstanding (Note C) Class A" $ (6,470) $ (110)
Class Af 16,904 3,161 Class BT $ - $ 10,884
Class C 291,651 290,316 Class C $ 143,165 $ (203,006)
Class D 1,089,042 1,154,376 Class D $ 447,132 $ (838,960)
Class F 2,126 2,126 Class F $ 844 $ (1,410)
Class O 2 2 Class O $ 1% @
1,399,725 1,449,981 Increase (decrease) in net assets
Net assets per unit from operations per unit (Note D)
Class At $ 15.06 $ 14.74 Class A" $ (0.75) $ (20.64)
Class C $ 15.40 $ 14.91 Class B'* $ - % 0.11
Class D $ 15.23 $ 14.85 Class C $ 0.49 $ (0.68)
Class F $ 14.98 $ 14.58 Class D $ 0.40 $ (0.70)
Class O $ 15.44 $ 14.95 Class F $ 0.40 $ (0.67)
Class O $ 0.53 $ (0.54)
Net asset value per unit *Net realized gain (loss) on sale
Class A" $ 15.08 $ 14.76 of investments
Class C $ 15.42 $ 14.93 Cost of investments held at beginning
Class D $ 15.25 $ 14.86 of period” $ 18,444,986 $ 18,501,149
Class F $ 15.00 $ 14.59 Cost of investments purchased during
Class O $ 15.46 % 14.97 the period” 2,156,592 2,905,732
20,601,578 21,406,881
Investments, at average cost $ 19,238,038 $ 19,291,989 Investments at cost at end of the period”™ 19,038,618 19,215,276
Cost of investments sold during the period”™ 1,562,960 2,191,605
" PriortoMarch 26,2010, Class Awasknownas Class AA. Proceeds from sale of investments” 2,026,254 2,355,627
T TheClass Bseries of this Fund was closed on January 7,2010. Net realized gain (loss) on sale
of investments $ 463,294 $ 164,022

Onbehalf of the Manager, McLean Budden Limited.

Roger Beauchemin,
Director

Theaccompanying notesareanintegral partto these financial statements.

L)

Alan Daxner,
Director

Excludesshort-terminvestments.
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Statements of Changes in Net Assets
Forthe sixmonths ended June 30th (unaudited)

Semi-annual Financial Statements (Unaudited), continued
McLean Budden Canadian Equity Value Fund

Class Af Class B' Class C

2011 2010 2011 2010 2011 2010

NET ASSETS, BEGINNING OF PERIOD $ 46,600 $ 15 $ - $ 1,330,497 $ 4,329,949 $ 2,477,366
INCREASE (DECREASE) IN NET ASSETS

FROM OPERATIONS (6,470) (110) — 10,884 143,165 (203,006)

CAPITAL TRANSACTIONS

Proceeds from issue of units 214,721 5,000 — — 428,061 2,055,462

Distributions reinvested — - — 124 — -

Redemption of units (236) — — (1,341,505) (410,021) (380,639)

214,485 5,000 — (1,341,381) 18,040 1,674,823

NET ASSETS, END OF PERIOD $ 254,615 $ 4,905 $ - $ - $ 4,491,154 $ 3,949,183

Class D Class F Class O

2011 2010 2011 2010 2011 2010

NET ASSETS, BEGINNING OF PERIOD $ 17,138,359 $ 16,045,334 $ 30,994 $ 27,863 $ 28 $ 25
INCREASE (DECREASE) IN NET ASSETS

FROM OPERATIONS 447,132 (838,960) 844 (1,410) 1 @

CAPITAL TRANSACTIONS

Proceeds from issue of units 350,341 892,273 — - — -

Distributions reinvested — 500 — — — —

Redemption of units (1,351,695) (1,044,672) — — — —

(1,001,354) (151,899) — — — —

NET ASSETS, END OF PERIOD $ 16,584,137 $ 15,054,475 $ 31,838 $ 26,453  $ 29 % 24

NET ASSETS, BEGINNING OF PERIOD

INCREASE (DECREASE) IN NET ASSETS
FROM OPERATIONS

CAPITAL TRANSACTIONS
Proceeds from issue of units
Distributions reinvested
Redemption of units

NET ASSETS, END OF PERIOD

* PriortoMarch 26,2010, Class Awas knownas Class AA.
" TheClass Bseries of this Fund was closed on January 7,2010.

Total
2011 2010
$ 21,545,930 $ 19,881,100
584,672 (1,032,603)
993,123 2,952,735
— 624
(1,761,952) (2,766,816)
(768,829) 186,543
$ 21,361,773 $ 19,035,040
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Theaccompanyingnotesareanintegral part to these financial statements.
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Statement of Investment Portfolio

Asat June 3oth, 2011 (unaudited)

Semi-annual Financial Statements (Unaudited), continued
McLean Budden Canadian Equity Value Fund

Par Value $/ Security Issue Total Fair Number of Security Issue Total Fair
No. of Shares Cost Value Shares/Units Cost Value
SHORT-TERM INVESTMENTS (2011 - 0.94%; 2010 - 3.98%) Financials
Treasury Bills 7,100 Bank of Montreal Common 441,406 435,088
200,000 Government of Canada 1.027% July 7, 2011 199,420 199,965 6,100 Industrial Alliance Insurance
& Financial Services Inc. Common 128,328 244,488
TOTAL SHORT-TERM INVESTMENTS 193,420 199,965 1,700 Intact Financial Corporation Common 91,691 94,027
EQUITIES (2011 - 99.06%; 2010 - 96.02%) 1,200 Intact Financial Corporation ~ Subscript Warrant 57360 65,580
CANADIAN EQUITIES (2011 - 73.89%; 2010 - 72.52%) 4,000 National Bank of Canada Common 204,568 312,520
Energy 14,000 Power Corporation of Canada Sub Vtg 301,843 375,200
9,900 Cameco Corporation Common 321620 251,262 18,000 Royal Bank of Canada Common 825,792 989,820
17,000 Canadian Natural 10,500 Toronto Dominion Bank Common 629,617 858,690
Resources Ltd. Common 690,672 685,270 2,680,605 3375413
13,700 Cenovus Energy Inc. Common 247202 497584 Information Technology
6,000 Enbridge Inc. Common 101,711 187,800 7,600 CGI Group Inc. Class A Sub Vtg 61,695 180,880
18,000 EnCana Corporation Common 367,019 534,600 6,000 Open Text Corporation Common 215,099 369,540
22,516 Suncor Energy Inc. Common 761,887 848,853 9,000 Research In Motion Ltd. Common _ 521,628 250,290
24,500 Talisman Energy Inc. Common 431,034 484,120 _ 798,422 800,710
9,500 TransCanada Corporation ~ Common 256,948 401,090  Telecommunication Services
15,000 Trinidad Drilling Ltd. Common 137,437 125,700 7,000 BCE Inc. Common 167,162 264,740
4,300 Vermilion Energy Inc. Common 161,449 218,913 6,400 TELUS Corporation Common 316,498 339,712
3,476,979 4,235,192 483,660 604,452
Materzia;go . . 288060 397667 TOTAL CANADIAN EQUITIES 12,612,073 15,769,632
, grium Inc. ommon , , o o
18,900 Barrick Gold Corporation Common Cad 638,761 825,363 FOREIGN EQUITIES (2011 - 25.17%; 2010 - 23.50%)
7,500 CCL Industries Inc. Class B Non Vig 162,441 247575  Mutual Funds _ _
1,800 First Quantum Minerals Ltd. Common 149,675 253,080 52,220 McLean Budden American Equity Fund Class 0 2,044,305 1,604,073
9,000 Goldcorp Inc. Common 389,045 418,680 169,879 McLean Budden International Equity Fund Class 0 1,793,347 1,618,677
12,000 IAMGOLD Corporation Common 120,137 217,320 287,958 McLean Budden Global Equity Fund Class 0 2,598,330 2,148,099
6,000 Potash Corporation of TOTAL FOREIGN EQUITIES 6,435,982 5,370,849
Saskatchewan Inc. Common 294,417 329,760
4,700 Teck Resources Ltd. Class B Sub Vtg 253,870 229,783 TOTAL EQUITIES 19,048,035 21,140,481
2292406 29192728 ADJUSTMENTS FOR TRANSACTION COSTS (9,437)
Industrials TOTAL INVESTMENTS 19,238,038 21,340,446
65,000 Bombardier Inc. Class B Sub Vtg 310,604 449,800
25,000 CAE Inc. Common 220,275 324,500
7,000 Canadian National
Railway Company Common 214,442 539,350
745,321 1,313,650
Consumer Discretionary
3,700 Canadian Tire
Corporation Limited Class A Non Vig 195,807 233,285
5,600 Dollarama Inc. Common 140,928 182,560
9,600 Gildan Activewear Inc. Common 173,539 325,344
11,000 Magna International Inc. Common 391,700 573,100
11,000 Thomson Reuters Corporation Common 485,863 397,980
1,387,837 1,712,269
Consumer Staples
6,000 Alimentation Couche-Tard Inc. Class b Sub Vg 120,101 168,240
4,200 Loblaw Companies Ltd. Common 206,229 163,338
8,600 Shoppers Drug Mart
Corporation Common 299,239 341,420
13,000 Viterra Inc. Common 121,274 135,720
746,843 808,718

Theaccompanyingnotesareanintegral part to these financial statements.
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Semi-annual Financial Statements (Unaudited), continued

McLEaN Bupbpen
LOOK FORWARD®

McLean Budden Canadian Equity Value Fund

Fund Specific Notes to the Financial Statements
June 30th, 2011 (unaudited)
(These notes should be read along with the Generic Notes to the Financial Statements)

A.Investment Objective

The Fund aims for long-term capital growth primarily by investing in Canadian equity securities deemed to be undervalued relative to their industries
or the overall market. The Fund may invest in global equity securities or other investment funds. Unitholder approval is required prior to a change of
fundamental investment objectives.

B. Risk Management

The Fund’sinvestment activities expose it to a variety of financial risks. The Manager seeks to minimize potential adverse effects of these risks on the
Fund’s performance by regularly monitoring the Fund’s positions, market events and diversifying the investment portfolio within the constraints of the
investment objective.

Significantrisks that are relevant to the Fund are discussed below:

Credit Risk
AsatJune30,2011and December 31,2010, the Fund invested in debt instruments directly and indirectly, such as short-term investmentsand bonds, with
the following Standard and Poor’s credit ratings:

As a % of Net Assets

Portfolio by rating category June 2011 December 2010
AAA 0.9% 4.0%
AA 0.2% 0.3%
Total 1.1% 4.3%

AsatJune 30,2011and December 31,2010, none of these assets were impaired or past dueand the percentages represent the maximum credit risk exposure.

Interest Rate Risk
AsatJune 30,2011,approximately $252,000 (2010: $931,000) was invested in debt instruments either directly or indirectly through underlying Mutual
Funds with termto maturity of less than 1year.

The Fund has minimal sensitivity to changesin interest rates since these debt instruments are usually held to maturity and are short-termin nature.

Currency Risk
AsatJune 30,2011and December 31,2010, the Fund had significant exposure to the following currencies indirectly through underlying investment funds:

June 2011 December 2010

Currency Percentage of Currency Percentage of

Exposure ($) Net Assets (%0) Exposure ($) Net Assets (%)

U.S. Dollar 4,085,000 19.1 3,916,000 18.2
Euro 387,000 1.8 245,000 1.1
Japanese Yen 341,000 1.6 371,000 1.7
Pounds Sterling 200,000 0.9 199,000 0.9
Singapore Dollar 96,000 0.5 45,000 0.2
Swiss Franc 85,000 0.4 83,000 0.4
Swedish Krona 84,000 0.4 — —
Australian Dollar 42,000 0.2 40,000 0.2
Hong Kong Dollar 34,000 0.2 — —
Total 5,354,000 25.1 4,899,000 22.7

Theamountsinthetableabove are based on the fair value of the Fund’s foreign denominated financial instruments.

Asat June 30,2011, if the Canadian dollar had strengthened or weakened by 5% in relation to foreign currencies representedin the portfolio, with all other
variables remaining constant, Net Assets would have decreased or increased by approximately $268,000 (2010: $245,000). In practice, the actual results
may differ and the difference could be material.

Investment Managers Since 1947
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Semi-annual Financial Statements (Unaudited), continued
McLean Budden Canadian Equity Value Fund, Notes to the Financial Statements

B. Risk Management (continued)

Other Price Risk

Approximately 98.4% (2010:94.3%) of the Fund’s Net Assets held at June 30,2011, held either directly orindirectly through underlying Mutual Funds, were
publicly traded equities. If equity prices onthe exchange increased or decreased by 5%as at June 30,2011, the Net Assets of the Fund would have increased
or decreased by approximately $1,050,000 (2010: $1,016,000) or 4.9% (2010: 4.7%) of the Net Assets, all other factors remaining constant. In practice, the
actual results may differ and the difference could be material.

C.Unitholders’ Equity
Unittransactions for Class A, Class B, Class C, Class D, Class F and Class O units for the period ended June 30 were as follows:

Units

Outstanding Units
Beginning Distributions Outstanding
Class of Period Issued Reinvested Redemptions End of Period
Class A 2011 3,161 13,759 — 6) 16,904
Class A 20107 1 380 - - 381
Class B 2010'" 96,651 - 9 (96,660) -
Class C 2011 290,316 27,580 - (26,245) 291,651
Class C 2010 182,902 151,127 - (28,442) 305,587
Class D 2011 1,154,376 22,662 — (87,996) 1,089,042
Class D 2010 1,189,151 66,042 37 (78,526) 1,176,704
Class F 2011 2,126 - - - 2,126
Class F 2010 2,103 - - - 2,103
Class O 2011 2 — — — 2
Class O 2010 2 - - - 2

T PriortoMarch26,2010,ClassAwasknownas ClassAA. ' TheClass Bseries of this Fund was closed on January 7,2010.

D. Increase (Decrease) in Net Assets from Operations Per Unit
Increase (decrease) in Net Assets from Operations per unitin the Statement of Operations represents the netincrease (decrease) in Net Assets from
Operations for the period divided by the average units outstanding during the period. The average number of units outstanding during the period was:

June 2011 June 2010
Class A 8,677 5
Class B - 64,631
Class C 293,990 297,361
Class D 1,126,648 1,200,089
Class F 2,126 2,102
Class O 2 2

E.Related Party Transactions
The Fundinvestsin units of other McLean Budden Funds which are managed by MBL. The Fund does not pay duplicate management fees on assets
invested in underlying McLean Budden Funds.

F. Fair Value Disclosure

The Fund’s financial assets measured at fair value have been categorized based upon afair value hierarchy inaccordance with CICA Section 3862. The
following fair value hierarchy tables present information about the Fund’s financial assets measured at fair value as at June 30, 2011and December 31,2010
andthere have been no transfers between levels.

Financial Assets at Fair Value as at June 2011

Level 1 ($) Level 2 ($) Level 3 ($) Total ($)
Equities 15,769,632 — — 15,769,632
Investment Funds 5,370,849 - - 5,370,849
Short-Term Investments — 199,965 — 199,965
21,140,481 199,965 - 21,340,446

Financial Assets at Fair Value as at December 2010

Level 1 ($) Level 2 ($) Level 3 ($) Total ($)
Equities 15,458,279 — — 15,458,279
Investment Funds 5,008,901 — — 5,008,901
Short-Term Investments — 847,783 - 847,783
20,467,180 847,783 — 21,314,963
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Toronto

145 King Street West
25t Floor
Toronto, ON M5H 1J8
Tel +1 416 862 9800
Fax +1416 8629624

Investment Managers Since 1947

www.mcleanbudden.com

Montréal

1250 René-Lévesque Blvd. W.
Suite 3010

Montréal, QC H3B 4W8

Tel +1514 9330033

Fax +1514 9338163

Vancouver

595 Burrard Street

Three Bentall Centre
Suite 3043, P.0. Box 49105
Vancouver,BCV7X 1G4
Tel +1604 6233430

Fax +1604 6233436

Toll Free 1800 884 0436



