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McLean Budden Global Equity Fund
Fourth Quarter Mutual Fund Report

Objective Fund Details (Class D)

The Global Equity Fund targets capital growth through investmentsin well-capitalized As of December 31, 2011

global equity securities. Portfolio construction is based upon ateam-oriented, Management Fee: 1.25%'
fundamental, research-driven approachto selecting securities. The Global Equity Team Inception: March 2001
selects stocks withan emphasis on earnings growth and stability, management quality, Assets: $87.1million
financial strength, relative value, business potential and return on equity. Portfolio risk NAVPS: $6.83°
controlsare managed at the individual security, sector,industry and regional levels. Distribution Frequency: annually

'MFSMcLean Buddenassumes responsibility for the payment of alladministrative expenses.
?Includesincome distribution of $0.0588 per unit.

Performance (Class D) Top Twenty-Five Holdings %
As of December 31,2011
BG Group plc 2.3
QTR 5.11 Merck & Co., Inc. 2.1
1YEAR -6.24 Novartis AG 2.0
3YEAR 2.16 Pfizer Inc. 2.0
5YEAR -5.79 Exxon Mobil Corporation 1.9
T0YEAR -1.83 ACE Limited 1.8
SINCE INCEPTION -2.54 )
PepsiCo Inc. 1.8
Rio Tinto plc 1.8
) . . Microsoft Corporation 1.8
Asset Mix Portfolio Composition
As of December 31,2011 Sector breakdown as of December 31, 2011 Hewlett-Packard Company 1.7
Apple Inc. 1.7
CasH 1.4% CAsH 1.4%
| | _ ;
Basic Colgate-Palmolive Company 1.6
CONSUMER 38.3% INDUSTRIES 45.0% Apache Corporation 1.6
Wal-Mart Stores, Inc. 1.6
— FOREIGN
EQuITIES 98.6% JPMorgan Chase & Co. 1.6
INTEREST Diageo plc 1.5
O,
SENSITIVE 15.3% International Paper Co. 1.4
Cash and Short-Term Investments 1.4
HSBC Holdings plc 1.3
Features of the Fund
-Long-term capital growth AT&T Inc. 13
-Automatic reinvestment or disbursement of netincome and realized capital gains Wells Fargo & Company 1.3
distributions Atlas Copco AB 1.3
UnitedHealth Group Inc. 1.3
Standard Chartered plc 1.2
Schlumberger Ltd. 1.2

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

The portfolio’s return fell just shy of the MSCI
World Indexfor the quarter. Weak stock
selectioninthe energy (Peabody Energy,
Transocean) and financials (Bank of America,
Credit Suisse) sectors was counterbalanced
by strongresults in health care (Merck, Pfizer)
and consumer staples (Estée Lauder, Wal-
Mart De Mexico). Industry sector allocation
wasapositive factor due primarily toan
underweightinthe relatively weak utilities
sector.

Theteam took advantage of avolatile
quarterin global equity markets to modestly
restructure the portfolio. Nintendo was
eliminated as smartphonesare increasingly
beingusedas gamingdevices, exposing
weakness in Nintendo’s business model.
Lenovowassold onrecentstrengthasthe
team deemed the company’s recent sales
momentum to be unsustainableinthe long
term. Transocean was re-introduced to

the portfolio as the stock pulled back over
concerns regarding remaining liabilities
related to the Gulf of Mexico oil spill. The team
believes thatany suchliabilities have been
pricedinto the company’s share priceand

Volatility Profile
This Fundis suitable for growth-oriented

McLeaN BupbpeN

that the stock - which offersan 8% dividend

yield -should seearecoveryinthe near future.

Royal Dutch Shell,anindependent oiland gas
company, was alsoadded duringthe quarter.
The company’s exposure to Asian growth
marketsand its undemanding valuation
suggeststrongupside potential.

The portfolio closed the year with exposure to
industry-leading companies with sustainable
earnings growth and strong balance sheetsin
the materialsand health care sectors. Utilities
and financials remain the most significantly
underweight sectors.

individuals who have amedium-to-hightolerance
forvolatilityand longer investment time horizons.
Conservative investors may choose toinvesta
portion of their total portfolioin this fund to
provide portfolio diversification.
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