Canadian Equity Core Fund (McLean Budden)

Fund facts
as at March 31, 2011

Fund code: CECMB

Asset class: Canadian equity

Asset category: Canadian Equity
Fund inception date: January 2004
Segregated fund size: $22.9 million
Underlying fund: McLean Budden
Canadian Equity Fund (Core)
Underlying fund size: $1776.8 million

Total fund operating expenses

0.043% 0.049% 0.067%

Volatility meter
Risk within all asset classes
Low 0 O = High
Risk within fund asset class
Equity style and capitalization
overview
Value Core/GARP Growth
Large
Mid
Small
Investment advisor
McLean Budden

Who is McLean Budden?

¢ Founded in 1947

¢ Offices located in Toronto, Montreal,
Vancouver and Chicago

e QOver $35 billion in assets under
management as at December 31, 2009

Investment management style

The firm's equity management style focuses
on security selection to add most of the
value. Companies with earnings stability,
strong management teams and sound
balance sheets are emphasized in their
growth equity portfolios. Companies
relatively undervalued with healthy balance
sheets, and exhibiting a catalyst for
revaluation are favoured in the firm's value
equity portfolio.

Fund objective

To provide investors with superior capital growth over the long-term. This Fund uses a
two-pronged investment approach. Half of the Fund is invested in stocks chosen for their
expected earnings growth which are forecasted to be greater than that for the overall market.
The other half of the Fund invests in stocks with prices that do not reflect the firm's estimate of

their full value.

Historical performance as at March 31, 2011
This graph shows how a $10,000 investment in this fund would have changed in value
compared with the benchmark: 100% BMO/TSX Composite Capped
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Compound returns as at March 31, 2011

Mar09 Mar11

Fund* 7.40% | 20.91% @ 31.01% 6.45% | 4.90% 6.65%  9.89%
Benchmark 5.60% 20.42%  30.83% 4.97%  4.73%  6.03% 8.87%
** Stated on an annualized basis
Calendar year returns
Fund* 7.40% 16.00% 35.39% -32.19% 8.34% 18.24%
Benchmark 5.60% 17.61% 35.06% @ -33.00% 9.83% 17.25%

* Any performance shown prior to the fund's inception date is that of the underlying fund and is considered

representative of this fund's performance.

Composition

B Canadian equity
Cash & equivalents

Equity industry
Energy
B Financials
B Materials
Industrials
Consumer discretionary
Other

Geographic split

B Canada

96.9%
3.1%

28.6%
22.9%
16.6%
8.9%
8.8%
14.2%

100.0%

Top holdings as at March 31, 2011

SuncorEnergy ... 6.7%
Royal Bankof Canada . .. .............. 6.5%
TDBank .« oo 5.8%
Canadian Natural Resources . . . . ... .... .. 5.2%
Research InMotion . ... ........ ... ... 4.4%
TalismanEnergy .. ... 4.1%
Bombardierinc. . . ... ... oo 3.8%
Cenovus Energy ... ..o 3.3%
Magna International . . ... ... .. .00 3.3%
EnCanaCorp. . ..o 3.3%
Total 46.4%

The Great-West Life Assurance Company and key design are trademarks of The Great-West Life Assurance Company, used under licence by London Life and
Canada Life for the promotion and marketing of insurance products. The fund operating expenses displayed do not include applicable taxes. The indicated fund
performance reflects changes in unit value and reinvestment of all distributions and are after deduction of all fund operating expenses and applicable taxes, but
before the deduction of investment management fees and applicable taxes. The historical performance shown is that of the London Life segregated fund or the
underlying third-party fund. Performance data is provided for illustrative purposes only and represents past performance, which is not necessarily indicative of

future performance. For more information on the fund and its holdings, call Access Line.
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