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The BF&M Golden Accumulator SMA Plan is comprised of four separately managed accounts
(SMA), plus a Diversified mix of accounts. The accounts are privately managed with a
conservative investment approach, which emphasizes larger established companies and
government bonds. The name was changed from McLean Budden Funds or MBF to the SMA
Plan, as a new investment manager was added in March. Fortis Investment Management is now
managing the International Equity account on a true global basis.

The financial markets over the last twelve months have been undergoing a period of
unprecedented turmoil. The downward slide that started last summer in the equity markets
continued this year. Investment returns in bonds then turned lower in the second quarter of 2008.
U.S. stock markets have declined over 10% since the beginning of the year. International stock
markets were more severely affected, some down 20%, due to the drag of their strong currency
along with soaring commodity and food prices. Whereas bond returns were higher in the first three
months of this year, they declined in the last three months. So, over the first half of this year, they
contributed only 1-2% in investment return. Currency changes were not a major factor either, as
the dollar was little changed by the end of the period despite the ongoing volatility.

Over the first six months of this year, all of the accounts and risk profiles in the SMA Plan delivered
better performance than their respective indexes. This has also been true over the last year for the
most part. The Global Bond account was a major contributor to returns over the last year. The
Money Market account and GIA also increased in value over the first six months of 2008. The
equity accounts have not fair so well since July of 2007. So far this year, the American Equity
account was the major negative for returns. This resulted in positive returns for the Conservative
Profile, with negative returns for the Moderate and Aggressive Profiles. However, the Profiles with
a greater proportion of equities continue to show higher results over the 3-5 year time-horizon.
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first light blue line on the Home Page.
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The Retirement Pension Planner calculator
helps you determine if you will need to save
more though your company pension plan. A
45 year old with $50,000 in their retirement
R plan would need to contribute $15,000 a
Inatmation T year to have an annual inflation adjusted
I income of $50,000 through the age of 90.
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You may need to save more.

“Yaur plan provides $653,247 when you retire.
This refirement savings may run out at age 73
This assumes annual retirement expenses of
§94 808 which i 80% of your last year's
income of $105,342
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Golden Accumulator Retirement Plan
Summary Performance - as of June 30th, 2008

Separately Managed Accounts (SMA) REVISED-8/25
For the
Annualized returns for Period of

PERFORMANCE BY PROFILE S5YEARS 3YEARS 1YEAR 6Mos
Guaranteed Profile Returns 292% 3.72% 3.79% 1.65%
NTB GIA 292% 372% 3.79% 1.65%
Fixed In Profile Returns 3.31% 4.08% 5.17% 1.67%
Weighted Index 321% 4.08% 5.28% 1.64%
Conservative Profile Returns 4.89% 5.45% 0.84% -1.55%
Weighted Index 5.77% 5.38% 0.21% -2.30%
Weighted Index 6.69% 5.60% -2.90% -4.67%
Aggressive Profile Returns 769% 7.03%  -3.96% -5.23%
Weighted Index 8.78% 6.89% -5.56% -6.84%
For the
Annualized returns for Period of
PERFORMANCE BY FUND 5YEARS 3YEARS 1YEAR 6Mos
Money Market Fund 3.25% 4.43% 3.85% 1.43%
ML 91 Day T-Bill Index 3.18% 4.27% 3.63% 1.20%
Global Bonds Fund 4.14% 4.43% 9.26% 1.96%
Citigroup Treasury/Gov Bond Index 3.82% 4.61% 9.92% 207%
Diversified Fund 8.75% 7.35% -1.67% -4.00%
Weighted Index Index 843% 7.49% -1.65% -5.20%
American Equity Fund 9.32% 6.62%  -8.87% -10.31%
S&P 500 Ttl Rtrn Index Index 7.58% 441% -13.12% -11.91%
International Equity Fund 13.60% 10.87% -9.53% -6.91%
EAFE Ttl Ret Lrg Cap Index Index 17.16% 13.34% -10.15% -10.58%
Past performance is no guarantee of future returns. The value of the securities held within each
fund may go up as well as down and any income received may vary. Ii involves risk, di d
in the St: of I Policies and Procedi ilable upon request. Currency fluctuations within

a fund also affect returns. Individual performance may vary based on the actual amount and timing of contributions.
North Atlantic is li d to conduct i busil by the BMA under the Investment Business Act of 2003.
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Education Corner

Risk and return typically go together hand in hand; the more return, the more risk.
Risk profiles are designed so that they have the potential for a level of return that
helps compensate for the historic volatility, which is the measure of risk. High risk
or volatility is where a fund value goes way-up and way-down. You will note that
the aggressive profiles have the highest reported returns over the 5 year period,
even after hitting the lowest low this period. More conservative profiles protect the
accumulated assets, but limit the amount of growth over the long-run. That is why
the Aggressive Risk Profile is better for younger people. You should migrate
toward the Conservative Risk Profile as you move closer to retirement.

For more information contact BF&M retirement advisors at 295-5566 x2006
or its investment subsidiary, North Atlantic Asset Management at 296-8288.




