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Objective Fund Details (Class D)

The Canadian Equity Growth Fund targets capital appreciation through investments AsofDecember31, 2011

in Canadian equities. The Fund’s Canadian holdings are supplemented by a benchmark Management Fee: 1.25%'
weighting of 25% global equities. Portfolio construction is based uponateam-oriented, Inception: January1989
fundamental, research-driven approachto selecting securities. The Canadian Growth Assets: $57.2million
Team focuses on large capitalization stocks with a strong emphasis on growth-oriented NAVPS: $31.28°

Distribution Frequency: annually

companies. Earnings growth, management quality, financial strength and business

pOtentIal aresomeofthe key criteria mﬂuencmg securlty selection. "MFSMcLean Buddenassumes responsibility for the payment of alladministrative expenses.

?Includesincomedistribution of $0.3690 per unit.

Performance (Class D) Top Twenty-Five Holdings %
As of December 31,2011
McLean Budden Global Equity Class O 9.9
QTR 221 McLean Budden American Equity Class O 8.4
1YEAR -18.67 McLean Budden International Equity Class O 6.3
3YEAR 6.12 Toronto Dominion Bank 5.7
5YEAR -3.77 Royal Bank of Canada 5.6
10 YEAR 2.71 Suncor Energy Inc. 5.0
SINCE INCEPTION 6.95 Canadian Natural Resources Ltd. 4.7
Teck Resources Ltd. 3.6
Asset Mix* Portfolio Composition* Bank of Nova Scotia 3.5
As of December 31,2011 Sector breakdown as of December 31,2011
Cenovus Energy Inc. 3.2
FOREIGN EQUITY
Funps 24.2% Talisman Energy Inc. 2.9
1O, O, O,
— CasH 0.9% CONSUMER 19.5% — CasH 0.9% Goldcorp Inc. 25
Bombardier Inc. 2.5
Barrick Gold Corporation 2.5
—Basic
CANADIAN INDUSTRIES 55.9% Potash Corporation of Saskatchewan Inc. 2.5
EQuiTiEs 74.9% |
Brookfield Asset Management Inc. 2.4
INTEREST
SENSITIVE 23.7% Magna International Inc. 2.2
*The Asset Mixand Portfolio Composition chartsare based ontheindividual holdings ofthe McLean Budden Canadian Equity .
Growth Fundas wellasthose ofthevarious MFS McLean Budden Fundsinwhichitinvests. Agrium Inc. 2.0
Thomson Reuters Corporation 2.0
Features of the Fund Cameco Corporation 1.8
-Long-term capital growth Encana Corporation 1.8
-Automatic reinvestment or disbursement of netincome and realized capital gains Canadian National Railway Company 16
distributions
Inmet Mining Corporation 1.5
Manulife Financial Corporation 1.5
TransCanada Corporation 1.5

Theinformation containedinthelist may change due to the ongoing portfolio

transactions of the mutual fundand astatement with more currentinformation may

be obtained by investors, ifavailable.

McLean Budden Limited is the registered business name of MFS® McLean Budden®".
www.mcleanbudden.com
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Manager Comments

The portfolio lagged its benchmark during
anothervolatile quarter for Canadian equities.
The portfolio’s performance was hindered
by weak stock selectioninthe consumer
discretionary (Gildan Activewear) and
information technology (Researchin Motion)
sectors. The energy sector again finished
with mixed results, with Canadian Natural
Resourcesand TransCanada outperforming
while Cameco, Encanaand Talisman Energy
detracted. Strong stock selectionsinthe
financials (Royal Bank) and materials (Inmet
Mining, Teck Resources) sectors were partial
offsets.

The recent underperformance of gold
stocks relative to bullion prices led the team
tointroduce three new positionsin gold
companiesand bolster the existing position
in Goldcorp.Barrick Goldis the world’s
largest gold producer, with agrowing pipeline
of projects,a proven operational track
record,and an established dividend that
should increase over time. Canadian-based
Detour Gold hasalarge mining projectin
Northern Ontario under developmentand
the company’s shares are expected to offer
superior risk-adjusted returnsas project

Volatility Profile

This Fundis suitable for growth oriented individu-
alswho haveamediumtolerance for volatility and

longer investment time horizons. Conservative
investors caninvestasmall component of their
total portfolioin this Fund to provide portfolio
diversification.

Low Medium

McLeaN BupbpeN

development progresses. Yamana Gold,
another Canadian domiciled gold mining
company with assets in Brazil, Chileand
Argentina, has the potential to growits
production base by up to 50% over the next
twoyearsand theteam feelsits shares trade at
anattractive valuation. The team eliminated
the positionin Research In Motion as faithin
management’s ability to deliverand damage
tothe company’s reputation reached critical
levels, raising concerns of significant changes
that could further disrupt the company’s
focusand profitability. Risks surpassing the
near-term potential dictated an exit fromthe
position

The portfolio was repositioned to remain
focused onstable,industry-leading
companies with sustainable long-term
earnings growth thatare exposed toamodest
globaleconomicrecovery.

High
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