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Monthly Summary for March 2014

Monthly Performance (%) Net of All Fees

Year Fund Jan
2014 Rival North American Growth Fund -0.45 4.13 -1.17 2.45%
2013 Rival North American Growth Fund -0.66 -4.01 2.57 -1.89 3.42 -0.32 433 -2.90 3.03 1.53 0.18 2.07 7.21%
2012 Rival North American Growth Fund -0.22 0.20 -2.52 -0.36 -5.80 0.67 -0.35 0.12 3.57 -0.57 0.45 2.93 -2.17%
2011 Rival North American Growth Fund -5.65 1.63 -3.84 -6.36 -1.06 -3.82 3.20 -7.68 -5.69 0.53 -5.16 -4.64 -32.87%
2010 Rival North American Growth Fund 0.34 1.73 0.57 0.94 -4.09 1.10 -2.94 0.63 9.70 2.98 5.93 7.68 26.47%
2009 Rival North American Growth Fund -3.51 -1.03 1.94 3.40 7.65 -1.89 -2.24 1.06 8.94 -1.39 0.97 3.75 18.19%
2008 Rival North American Growth Fund -5.56 6.15 -5.99 1.83 9.10 -0.17 -6.67 -2.03 -5.39 -0.27 0.68 -0.71 -9.85%
2007 Rival North American Growth Fund 3.83 -0.17 -0.46 2.52 -2.16 2.99 3.40 -3.55 1.76 8.18%

Note: inception of the Rival North American RRSP Growth Fund was July 1, 2008; returns match those of the Rival North American Growth Fund since that date.

P Net Asset Value (Rival North American Growth Fund) $10.51
Leverage Statistics Net Asset Value (Rival North American RRSP Growth Fund) $9.29

::: ] Annualized return since inception (April 1, 2007) 0.72%
:: Performance since inception (April 1, 2007) 5.15%
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Your fund was down 1.17% in March and was up 2.45% in the first quarter of 2014.

Equity markets in the first quarter of 2014 were anything but uneventful. We went into the year looking for a 5% to 10% correction and we got a 5.8% correction in the Dow Jones Indus-
trial Average beginning in mid January. This was followed by a 7% rally and a rotation from leadership groups and market darlings (growth) to underperforming value stocks. This was
highlighted by the US Utility sector being one of the top performing sectors in March gaining 3.38%. On top of that, the first quarter saw one of the worst performing months for the
NASDAQ (down 2.53% in March) relative to the slight positive returns of all the other major North American indices. This rotation, coupled with the sharp decline in the NASDAQ and a
late month sell off in our still favoured US Financials, overshadowed the exceptional performance of a number of our Canadian names. Despite growth stocks’” underperformance last
month, we believe they will perform well going forward as stocks with improving earnings outlooks typically get higher multiples at this stage of an economic recovery. Our view that
North American markets will be the best performing asset class in 2014 has not changed. We continue to believe that US fundamentals remain healthy and that a broad based US recovery
is well underway. We are also confident that the North American economy will be stronger than most expect over the course of 2014. In addition to this, a disciplined US Federal Reserve
and a continued flow of funds out of money market and bond markets into equities, we believe should support higher stock prices. Any significant weakness we see in the markets we
view as an opportunity to add to our desired names within your fund.

Canadian equities for the third consecutive month outperformed their US counterparts. Energy led all sectors in March while the Materials sector finally started to roll over and was down
5.73% this month alone. As we have stated in the past, we are of the view that longer term, the Materials sector is in a bear market. Even though the sector is up 9.65% year to date, we
continue to believe this outperformance is short lived and is nothing more than one of several rallies that we seen since the bear market began in the first quarter of 2011. Given this, we
continue to be significantly underweight in the sector with our only metals exposure coming from Capstone Mining, which we believe could be a takeout candidate. Our other Materials
exposure is from a small aggregate producer, Polaris Minerals, which was up 11.8% in March. Our preferred sector in Canada continues to be Small Cap Technology. Despite over a 10%
weighting in Canadian small cap technology stocks, and experiencing a significant correction in the space overall, our names performed fairly well. An example of this is, Espial Group,
which we mentioned in last month’s commentary. The stock gained nearly 30% in March. Continuing with our theme of leverage to an improving economy is AutoCanada. They own and
operate numerous car dealerships across Canada and are growing quickly through acquisition. This stock was up 39% in March alone. These are only a few highlights of how important a
disciplined process and stock picking has become in this current market environment.

One area we continue to favour is US Financials. We view them as the best way to play the improving US economy and we believe they will be one of the strongest performing sectors in
2014 as US rates slowly rise and net margins for banks expand. Along with better fundamentals than Canadian Banks they are also cheaper and are showing great technical patterns that
indicate that they are on the cusp of breaking out. We were definitely surprised by the late month correction we saw in the sector after the positive results released from the US stress
tests and after seeing some modest dividend increases. That said, we will use any significant weakness to add to some of our favourite names.

Given recent market action, it is important to note, that at Rival we are always looking at the technical characteristics of the market. We are willing to adjust our views as the market and
circumstances dictate. We are very cognizant of where key support and resistant levels are at any given time. These key levels, if breached will dictate our view of any market or sector.
Currently, given increased volatility, we are

paying very close attention to both the NASDAQ -
. Performance 1 month 3 month 6 month 1year YTD 3 YR CAGR 5 YR CAGR Inception
and the technology space and may adjust our
q q o q Rival North American Growth Fund -1.17% 2.45% 6.37% 12.30% 2.45% -7.86% 2.07% 5.15%
weightings if the market dictates.
S&P/TSX SmallCap (Total Return) 0.27% 7.94% 15.38% 15.41% 7.94% -3.08% 16.67% 8.61%
. S&P/TSX Composite (Total Return) 1.23% 6.06% 13.79% 15.97% 6.06% 3.55% 13.71% 33.57%
As always, we thank you for your continued - -
AT Rival North American RRSP Growth Fund -1.17% 2.45% 6.37% 12.30% 2.45% -7.86% 2.07% -7.01%
pp ’ S&P/TSX SmallCap (Total Return) 0.27% 7.94% 15.38% 15.41% 7.94% -3.08% 16.67% 13.93%
P S&P/TSX Composite (Total Return) 1.23% 6.06% 13.79% 15.97% 6.06% 3.55% 13.71% 17.73%
L ! On’y and]lm Please Note: Comparisons to benchmark returns are for informational purposes only. Fund results may vary significantly. All fund returns are net of fees.

This report has been prepared solely for informational purposes and should not be construed as an offer or solicitation to buy or sell securities sponsored or managed by Rival Capital Management Inc. or its affiliates. It is not intended to provide specific investment advice and you
should seek independent advice prior to making any investment decisions. While care is taken to ensure the accuracy within, information may also be compiled utilizing information provided by th\rd'party sources. Every effort has been made to ensure the accuracy of such third
party information but such information 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 memorandum in certain Canadian jurisdictions and to individuals who
meet specific investment criteria. The performance data herein represents past performance and is not necessarily indicative of future performance and is not intended to reflect future values. The Rival North American RRSP Growth Fund was launched on July 1, 2008, as such, the 3
year returns listed herein apply only to the Rival North American Growth Fund. The Rival North American RRSP Growth Fund buys units in the Rival North American Growth Fund as a unitholder and as such is not subject to two levels of management and performance fees. The
returns for the Rival North American Growth Fund are calculated by the Fund’s third-party administrator the Investment Administration Solution Inc.; the returns for the Rival North American RRSP Growth Fund are calculated by the Fund’s third-party administrator SGGG FSI. Fund
performance numbers reported herein are unaudited and may be subject to minor changes. The S&P/TSX SmallCap Index and the S&P/TSX Composite Index returns reported herein are provided by TD Securities Inc.
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