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McLean Budden Canadian Equity Value Fund
Fourth Quarter Mutual Fund Report

Objective Fund Details (Class D)

The Canadian Equity Value Fund targets capital appreciation through investmentin AsofDecember31, 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: $19.3million
valuation criteriawhen compared to peers, historical valuation and the overall market. NAVPS: $13.67°
Financial strength, relative valuation and the presence of a catalyst for value realisation Distribution Frequency: annually

aresomeofthe ke-y criteriainfl uencingsecurity selection. 'MFSMcLean Buddenassumes responsibility for the payment of alladministrative expenses.

“Includesincome distribution of $0.1488 per unit.

Performance (Class D) Top Twenty-Five Holdings %
As of December 31,2011
McLean Budden Global Equity Class O 10.1
QTR 3.45 McLean Budden American Equity Class O 7.6
1YEAR -7.94 McLean Budden International Equity Class O 7.5
3YEAR 7.87 Royal Bank of Canada 5.0
5YEAR -1.15 -
Toronto Dominion Bank 4.5
10YEAR 4.20
Suncor Energy Inc. 4.3
SINCE INCEPTION 6.23
Barrick Gold Corporation 4.1
Canadian Natural Resources Ltd. 3.9
Asset Mix* Portfolio Composition* i
As of December 31,2011 Sector breakdown as of December 31,2011 Bank of Nova Scotia 2.9
FOREIGN EQUITY Goldcorp Inc. 2.7
O,
Funps 24.8% CASH CASH Talisman Energy Inc. 2.7
2.0% CONSUMER 2.0%
22.4% Power Corporation of Canada 2.4
Canadian National Railway Company 2.2
BasIC TransCanada Corporation 2.2
CANADIAN INDUSTRIES Intact Financial Corporation 2.2
EQuUITIES | 50.8%
73.2% INTEREST Bank of Montreal 2.1
SENSITIVE
24.8% Magna International Inc. 2.0
*The Asset Mixand Portfolio Composition charts are based on the individual holdings ofthe McLean Budden Canadian Equity Value Cash and Short-Term Investments 2.0
Fundaswellasthose ofthe various MFS McLean Budden Funds inwhichitinvests.
TELUS Corporation 1.9
Shoppers Drug Mart Corporation 1.8
Features of the Fund )
) Encana Corporation 1.8
-Long-term capital growth
-Automatic reinvestment or disbursement of net income and realized capital gains Agrium Inc. L7
distributions Open Text Corporation 1.6
Thomson Reuters Corporation 1.6
National Bank of Canada 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.

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

Thoughthe portfolio lagged the benchmark
forthe period, the underlyingresults were
mixed as strong positive contributions from
the portfolio’s positioning in the financials and
materials sectors were more than offset by
relative weaknessin energy and information
technology. Atthe stock level, Osisko Mining,
Research In Motion,and Gildan Activewear
weighed on overall performance, while

First Quantum Minerals, Canadian Natural
Resources,and Trinidad Drilling posted solid
share price gains.

Theteaminitiated a positionin Bank of Nova
Scotiaas the stock declined toattractive
valuation levels. The bankis well positioned

to benefit frominternational growth while
retaining low exposure to the domestic
mortgage marketand the European sovereign
debt crisis. The team eliminated ResearchIn
Motionas the company has been plagued by
very few operational successes of late and
itsmost recent productlaunches have done
little to mitigate negative sentiment regarding
future growth prospects. IAMGOLD was sold
to fund the growing position in Osisko Mining,
aCanadian gold miner with assetsin Canada

Volatility Profile
The Fundissuitable forindividuals who have a

longertime horizon and atolerance for medium

volatility. Conservative investors caninvesta

component of their total portfolio in this fund to

provide portfolio diversification.

Low Medium

McLeaN BupbpeN

and Brazil that faces low political risk and
enjoysaglobal costadvantage atits Quebec
operations. Inthe energy sector, Canadian
Natural Resources and Talisman Energy were
increased as both stocks possess attractive
risk-adjusted return potential. Within
financials, the team bolstered its holdings of
Power Corp.and TD bank,and continued to
buildits positioninIntact Financial, Canada’s
largest provider of home,auto and business
insurance.

Theteam trimmed several holdingsacross the
portfolio toincreaseallocations to financial
stocks. Select opportunities for repositioning
inthe energy, materials,and consumer sectors
were alsoidentified. The portfolio continues
to emphasize companies with solid balance
sheets,compellingrelative valuationsand a
catalyst that will serve toimprove valuation
overtime.
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