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Benchmark: S&P/TSX SmallCap Composite Index (Total Return) Report for the Month of September, 2009
Monthly Performance (%) Net of Fees

Year | Tund & Benchmark Index Jan Feb Mar Apr May Jun Jul Hug Sep Oct Nov Dec 11D

2009 |Rival NA Growth Fund & Rival NA RRSP Growth Fund -3.51 -1.03 194 340 165 -1.89 -2.04 1.06 8.94 14.43%
I

2008 [Rival NA Growth Fund 556 6.15 599 1.83 8.0 AT 661 203 4539 021 068 11 -9.85%

2008 |Riva] NA RRSP Growth Fund (Inception July 1, 2008) -6.61 -2.03 -5.39 -0.21 0.68 011 -13.76%
]

2001 |Riva] NE Growth Fund (inception April 1, 2001) 38 .17 046 252 -2.16 299 340 -3.55 116 8.18%

Fund Description

The Rival North American Growth Fund’s primary objective is to deliver positive absolute returns in all market environments. The Investment Manager intends to meet this objective primarily through investing from both a long and
short perspective in small and mid capitalization North American equities. The portfolio will normally be relatively concentrated and is not expected to exceed 30 long and 30 short securities. The investment team will vary the
allocation of long and short positions and sector weightings as deemed appropriate based on the Manager's macro environment analysis. The Manager employs a rigorous technical and fundamental approach to security selection.
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Key Portfolio Equity Holdings Fund Information
-
Rival North American Growth Fund
COMPANY - LONGS (Top) COMPANY - SHORTS (Top) Tead Portfolio Manager Tony Warzel
Birchcliff Energy Limited Diamonds Trust Series 1 Fund Inception (Rival North American Growth Fund) Hpril 2007
Ecolab | ted Harley David C fi Fund Inception (Rival North American RRSP Growth Fund) July 2008
colab Incorporate ariey Uavidson Lorporation Total Fund Assets Under Management (CAD - 000,000) $18.9 mm|
Gold Fields Limited Inmet Mining Corporation Management Fee/Incentive Fee 2%/ 20%)
X Minimum Initial Subscription® $150,000)
Golden Star Resources Ltd. SPDR Trust Series 1 Subscription/Redemption Monthly
Imax Corporation Net Asset Value (Ri.val North kmeri.can Growth Fund) $11.15T|
Net Hsset Value (Rival North merican RRSP Growth Fund) $9.867|
Just Energy Income Fund Annualized Standard Deviation (Rival North American Growth Fund) 14.40%
Lake Shore Gold Cor CAGR - 2Yr (Rival North American Growth Fund) 2.31%
aKe shore 501d Lorp. Fund Kdministrators IES (Non-RRSP Fund) / SGGG (RRSP Fund)
Watson Pharmaceuticals Inc. Legal Counsel Thompson Dorfman Sweatman LLP|
Auditor BDO0 Dunwoody LLP
alphabetical order * 2 smaller investment amount is availalble to accredited investors (see applicable provincial regulations)
l

Your Fund was up 8.94% in September and is up 14.43% for the year to date.
Equity markets continued to advance in September despite many nervous investors calling for a meaningful pullback.

Our patience was certainly rewarded this month as the Fund saw its second best monthly performance since inception. The Fund benefited from its high weighting in precious metals names
e.g. GSC(T), LSG(T), K(T), BAA(T), SEA(T) as gold once again rose above the psychologically important $1000 US per ounce level. Our base metals names and technology names also
performed very well during the month.

The market has certainly performed very well in the short term, beyond most participants’ expectations. Although we continue to be bullish from a medium to longer term perspective, as the
month of September progressed we began to pare back our net long position in anticipation of a short term pullback. As a result, our net long position currently stands at approximately 40%
versus 70% at the beginning of September. We would look to add to our net long position on any near term correction as on an intermediate basis the market appears to be technically very
strong.

Our screening process continues to broaden out and our investable universe is expanding. Our favoured sectors continue to be: precious metals (given the breakdown and continued
weakness in the U.S. dollar), technology (given strong top line and bottom line growth) and base metals (given a resurgence in demand).

Currently our short positions are few given our positive outlook. However, as you know, we continually assess the portfolio’s risk profile and look for ways to reduce the Fund’s volatility
while striving to deliver positive returns. Our emphasis on risk management will continue.

As always we thank you for your continued support. Fund & Benchmark Index 1 month 3 month 6 month 12 month YID Inception 2YR CAGR
Rival NA Growth Fund 894% 163% 1154% 14.08% 1443% 1151% 231%

Iy S&P/TSX SmallCap (Total Return) 10.64% 21.92% 49.26% 5.26% 43.18% -25.00% -13.66%

J W S&P/TSX Capped Composite (Total Return) 5.14% 10.62% 32.10% 0.50% 30.04% -6.14% -124%
Rival NA RRSP Growth Fund 8.94% 1.63% 1754% 14.08% 1443% -1.32% /a
S&P/TSX SmallCap (Total Return) 10.64% 21.92% 49.26% 5.26% 43.18% -21.31% 1/a
S&P/TSX Capped Composite (Total Return) 5.14% 10.62% 32.10% 0.50% 30.04% -1181% 1/a
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within, information may also be compild utilizng information provided by third party sources. Every effort has been made to ensure the accuracy of such third party information but such infomation cannot be guaranteed to be accurate. Units in the Rival North American Growth Fund and the Rival North American RRSP Growth Fund are available by way of offering memorandun in certain Canadian
jurisictions and to inividuals who meet specific investment critria. The performance data herein represents past performance and is not necessarly indicative of fature performance and is not intended to reflct future valus. The Rival North American RRSP Growth Fund was launched on July 1, 2008, as such, the 1 year retus listed herein appy only to the Rival North American Growth Fund. The
Rival North Emerican RRSP Crowth Fund buys wnits in the Rival Novth American Growth Fund as a wnithoder and as such are not subject to two levels of management and performance fees. The retums for the Rival North American Growth Fund are caloulated by the Fund's third-arty adminstrator the Investment dministrtion Soluion Inc ; the retums for the Rival North American RRSP Growth
Fund are caleuated by the Fund's thrd-party administator SGG FSL Fund performance numbers reporte herein are wnaudited and may be subject to minor changes. The S&B/TSX SmallCap Index returns reported heren are provded by TD Securites.
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