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Objective Fund Details (Class D)

The Canadian Equity Value Fund targets capital appreciation through investmentin AsofJune3o, 2011

Canadian equities. The Fund’s Canadian holdings are supplemented by a benchmark Management Fee: 1.25%'
weighting of 25% global equities. The Canadian Value Team focuses onlarge and Inception: July1999
mid-capitalization stocks emphasizing companies whose fundamentals meet their Assets: $21.4 million
valuation criteriawhen compared to peers, historical valuation and the overall market. NAVPS: $15.23
Financial strength, relative valuation and the presence of a catalyst for value realisation Distribution Frequency: annually

aresomeofthe ke-y criteriainfl uencingsecu rlty selection. 'McLean Buddenassumes responsibility for the payment of alladministrative expenses.

Performance (Class D) Top Twenty-Five Holdings %
Asof June 30, 2011
McLean Budden Global Equity Class O 10.0
QTR -3.89 McLean Budden International Equity Class O 7.6
1YEAR 20.13 McLean Budden American Equity Class O 7.5
3YEAR 2.97 Royal Bank of Canada 4.6
2 YEAR 3.76 Toronto Dominion Bank 4.0
T10YEAR 5.79
Suncor Energy Inc. 4.0
SINCE INCEPTION 7.47
Barrick Gold Corporation 3.9
Canadian Natural Resources Ltd. 3.2
Asset Mix* Portfolio Composition* .
As of June 30, 2011 Sector breakdown as of June 30, 2011 Magna International Inc. 2.7
FOREIGN EQUITY Canadian National Railway Company 2.5
(o)
FuNDs 24.6% CASH CASH EnCana Corporation 2.5
1.5% CONSUMER 1.5%
23.9% Cenovus Energy Inc. 2.3
Talisman Energy Inc. 2.3
BasIC Bombardier Inc. 2.1
CANADIAN INDUSTRIES Bank of Montreal 2.0
— EqQuiTies | 54.4%
73.9% INTEREST Goldcorp Inc. 2.0
SENSITIVE
20.2% TransCanada Corporation 1.9
*The Asset Mixand Portfolio Composition chartsare based on the individual holdings ofthe McLean Budden Canadian Equity Value Thomson Reuters Corporation 1.9
Fundaswellasthose ofthe various McLean Budden Fundsinwhichitinvests.
Agrium Inc. 1.9
Power Corporation of Canada 1.8
Fund Managers Features of the Fund i
. & . ) Open Text Corporation 1.7
Canadian Equity Value Team -Long-term capital growth
(J.Cushman, B. Dawson, A. Daxner, -Automatic reinvestment or disbursement of Shoppers Drug Mart Corporation 1.6
B.Hicks,J. Keating,S. Shuter) alongwith  netincomeandrealized capital gains TELUS Corporation 1.6
our Global Equlty Team. distributions. Potash Corporation of Saskatchewan Inc. 1.6
Gildan Activewear Inc. 1.5

Theinformation containedinthelist may change due to the ongoing portfolio
transactions of the mutualfundand astatement with more currentinformation may
be obtained by investors, ifavailable.
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Manager Comments

The portfolio’s return outpaced the
benchmarkas stocks lost groundin volatile
trade. Strong stock selectionin consumer
discretionary (Magna International, Gildan
Activewear, Dollarama) and materials
(CCL Industries, First Quantum Minerals)
boosted relative performance. Resultsin
information technology were mixed asthe
declinein Research In Motion was largely
offset by strongreturnsin Open Text and CGI
Group. Inthe global component, weakness
was primarily aresult of stock selectionin
financialsand information technology.

Asthe S&P/TSX Composite Indexlost ground
duringthe quarter, modest changes were
made within the portfolio with additionsin
the materialsand financials sectors. Teck
Resources was added as the team sought to
increase exposure to copperand metallurgical
coal,both commodities that possess strong
underlyingfundamentals. Teck Resources is
alow-cost producerand maintainsastrong
product pipeline for future growth. A position
was initiated in Intact Financial, Canada’s
largest provider of home,autoand business
insurance. The company isacquiring AXA

Volatility Profile
The Fundissuitable forindividuals who have a

longertime horizon and atolerance for medium

volatility. Conservative investors caninvesta

component of their total portfolioin this fund to

provide portfolio diversification.

Low Medium

Canadawhichis expectedtoboost earnings,
market share,and round-out the company’s
geographical footprint. Intact Financial holds
aleadingmarket share position, benefits
fromeconomies of scaleand hasaproven
management team with an excellent long-
term track record. Within financials, National
Bank was trimmed to fund the new positionin
Intact Financial, while Bombardierand Suncor
Energy were reduced following strong relative
performance.

Theteaminitiated two new positions, which
increased diversification in the portfolio’s
holdings in materials and financials,and
trimmed several strongrelative performers
duringthe period. The portfolio continues

to emphasize companies with solid balance
sheets that can deliver predictable cash flows
and possess above average earnings visibility.

High
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