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RBC 0'Shaughnessy U.S. Growth Fund

Fund Category
US Small/Mid Cap Equity

Investment Objective

To provide long-term capital growth by investing
primarily in equity securities of U.S. companies based on
Strategy Indexing®, a rigorous and disciplined approach
to stock selection based on characteristics associated
with above-average returns over long periods of time.

Fund Details

Series  Load Structure
A No Load
F No Load

Inception Date
Total Assets $Mil
Series ANAV $
Series A MER %
Benchmark

Income Distribution
Capital Gains Distribution

Sales Status

Min. Investment §
Subsequent Investment §
RRSP Eligibility

Management Company

Web Site

Notes

Fund Code
RBF551
RBF618

Currency
CAD
CAD

November 1997
216.4

7.78

1.47

Russell 2000 ($US)

Annually
Annually

Capped
500

25

Yes

RBC Asset Management
Inc.

www.rbcam.com

Effective June 30, 2006, fund closed to new purchases
except through a pre-authorized contribution established
with RBC Asset Management and through automatic
reinvestment of distributions.

Morningstar Rating™
ok

Portfolio Analysis as of September 30, 2009

Asset Mix % Assets  Top 25 Holdings % Assets
® Cash 1.1 SXC Health Solutions Corporation 23
Fixed Income 00  Lumber Liquidators, Inc. 2.2
® (Canadian Equity 38 Dollar Thrifty Automotive Group, Inc. 17
® US Equity 91.0  Cott Corporation 14
International Equity 4.2 Central Garden & Pet Company A 12
® Other 0.0 Stepan Company 1.1
Cash & Cash Equivalent 1.1
Tenet Healthcare Corporation 1.0
Equity Style Equity Statistics Gymboree Corporation 10
5 P/B Ratio 1.8 Tetra Tech, Inc. 1.0
® P/E Ratio 148 Jo-Ann Stores, Inc. 1.0
§ Avg Mkt Cap $Bil 0.8 Beacon Roofing Supply, Inc. 1.0
- Monro Muffler/Brake, Inc. 1.0
. g Stifel Financial Corp. 1.0
American Italian Pasta Company 1.0
Value Blend Growth Force Protection, Inc. 0.9
Schweitzer-Mauduit International, Inc. 09
Global Equity Sectors % Equity 3Com Corporation 09
Utilities 1.3 Pep Boys - Manny, Moe & Jack 09
Elnergy‘ 6.5 InterOil Corporation 09
Financials 75 (it Trends, Inc. 09
Materials o 66 Coldwater Creek 08
Consumer Discretionary 311 Trex Company, Inc 08
Consumer Staples 76 Warnaco Group, Inc. 08
Telecommunication Services 15 Panera Bread Company, Inc. A 0.8
Industrials T o o Ton 25 H Id" ‘ 27‘4
Health Care 10.5 oal o 01 10p 0'aings ) )
. Total Number of Stock Holdings 215
Information Technology 10.3 .
. Total Number of Bond Holdings 0
Unclassified 0.0 .
Total Number of Other Holdings 1
Total Number of Holdings 216
Performance Analysis as of September 30, 2009
22 Growth of $10,000
19 EEEE Series A
13
—— 10
7
4
60 Calendar Returns %
20 EE Series A
— - . = e | W I
-30
-60
2000 2001 2002 2003 2004 2005 2006 2007 2008 YTD
42 0.3 -155) 429 139 13.0 158 | -84 -50.0f 43 Fund
4th ond 1st 18t 1st 18t 1st ond 4th gth Quartile
1 Mth 3 Mth 6 Mth 1Yr 3Yr 5Yr 10 Yr Since Incep. Trailing Return %
49 9.1 19.7 -38.1 222 -18 09 04 Fund
2nd 31 3 4th 4th 4th 31 — Quartile
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Management Overview

Manager Bios

Jim 0'Shaughnessy

0'Shaughnessy Asset Management L.L.C.

Jim O'Shaughnessy is the chairman and CEO of
0'Shaughnessy Asset Management, L.L.C. Recognized as
a leading expert and pioneer in quantitative analysis.
Industry experience since 1983.

Performance Analysis Cont'd as of September 30, 2009

Distributions ($)/Unit YTD 2008 2007 2006 2005 2004 2003 2002 2001 2000
Total Distributions — — 0.55 2.00 1.39 0.44 — 0.57 0.13 —
Interest — — — — — — — — —
Dividends — — — — — — — — —
Capital Gains — — 0.55 2.00 1.39 0.44 — 0.57 0.13 —
Return Of Capital — — — — — — — — —
Best/Worst Periods % 1vr 3Yr 5Yr 10Yr
Best 3-2000 64.9 3-2006 32.0 10-2007 16.4 8-2008 11.0
Worst 2-2009 -56.0 3-2009 -29.0 2-2009 -12.3 6-2009 04
Average 48 8.1 8.3 48
No. of Periods 131 107 83 23
Pct. Positive 60.3 79.4 85.5 91.3

Quarterly Commentary as at September 30, 2009

In the third quarter, the RBC 0’'Shaughnessy U.S.
Growth Fund (Series A) returned 9.1%, compared
t0 19.3% for the Russell 2000 Total Return Index,
in U.S. dollar terms.

Equity markets continued to advance during the
quarter as the economy tried to shrug off the worst
recession it had seen in over seven decades.
Most major market indices posted double-digit
returns. The seven-month rally pushed the S&P
500 up over 58 percent from a 12-year low in
March. Financials sector led the charge with
securities in the commercial banks and insurance
industries continuing to surge. Industrials and
Materials were also strong performers for the
period.

From a factor perspective, Fund performance was
hampered most by exposure to growth factors
including strong price momentum and earnings
growth relative to the benchmark. The strategy
generally benefited from value factors such as low
price-to-sales and low debt-to-equity ratios (an

indication of the financial strength of a company).

Positions in Industrials, an overweight for the
strategy, hurt performance for the quarter.
Positions in Consumer Discretionary were also
generally negative for the period. Allocations in
Health Care and Telecommunication Services were
generally positive, relative to the benchmark.
Health Care companies SXC Health Solutions Corp.
and Tenet Healthcare Corp. were beneficial to
performance. Industrials securities Stanley Inc.
and Force Protection Inc. were among the top
detractors.

With three quarters of the year behind us, we will
not presume to predict market direction for the
remainder of the year or claim which segments of
the market will outperform in the short-term.
However, we continue to believe that by making
disciplined investments in companies with certain
value and growth characteristics that have
historically led to outperformance, we will add
value over the long-term.

©2009. Morningstar Research Inc. All Rights Reserved. The information contained herein: (1) is proprietary to Morningstar and/or its content providers; (2) may not be copied or distributed;
and (3) is not warranted to be accurate, complete or timely. Neither Morningstar nor its content providers are responsible for any damages or losses arising from any use of this information.

Past performance is no guarantee of future results. These pages are not complete without the disclosure page.

MORNINGSTAR



Printed on October 20, 2009

RBC Asset Management®

RBC

RBC 0'Shaughnessy U.S. Growth Fund

Disclosure

RBC Funds are offered by RBC Asset
Management Inc. and distributed through
authorized dealers.

Commissions, trailing commissions,
management fees and expenses all may be
associated with mutual fund investments.
Please read the prospectus of the mutual
fund before investing. Except as otherwise
noted, the indicated rates of return are the
historical annual compounded total returns
including changes in unit value and
reinvestment of all distributions and do not
take into account sales, redemption,
distribution or optional charges or income
taxes payable by any unitholder that would
have reduced returns. Mutual funds are not
guaranteed or covered by the Canadian
Deposit Insurance Corporation or by any other
government deposit insurer. The value of
mutual funds change frequently and past
performance may not be repeated.

The Top 25 Holdings may change due to
ongoing portfolio transactions within the
fund. The Prospectus and other information
about the underlying investment funds are
available at www.sedar.com.

Graphs are only used to illustrate the effects
of the compound growth rate and do not
reflect future values of any fund or returns on

investment of any fund.

This fund profile is provided for informational
purposes only. Particular investments and/or
trading strategies should be evaluated
relative to each individual’s investment
objectives. The information contained in this
fund profile is not, and should not be
construed as, investment or tax advice. You
should not act or rely on the information
contained in this fund profile without seeking
the advice of an appropriate professional
advisor.

For money market funds, the performance
data assumes reinvestment of distributions
only and does not take into account sales,
redemption, distribution or optional charges
or income taxes payable by any unitholder
that would have reduced returns. In addition,
for money market funds, there can be no
assurances that the fund will be able to
maintain its net asset value per unit ata
constant amount or that the full amount of
your investment in the fund will be returned
to you.

Quartile rankings are determined by
Morningstar Research Inc., an independent
research firm. Quartile rankings are
comparisons of the performance of a fund to
other funds in a particular category and are

subject to change monthly. The quartiles
divide the data into four equal segments
expressed in terms of rank (1, 2, 3 or 4). This
is the Morningstar quartile ranking of Series
A units of the Fund as of September 30, 2009.

Morningstar ratings are overall ratings
reflecting risk adjusted performance as of
September 30, 2009. The ratings are subject
to change every month. The ratings are
calculated for funds with a minimum of 3
years of performance, calculated from the
funds' 1 and 3 year average annual returns
measured against a 91-day Treasury Bill
return with appropriate fee adjustments. The
top 10% of the funds in a category receive 5
stars (high); if the funds fall in the next
22.5%,they receive 4 stars (above average); a
place in the middle 35% earns a fund 3 stars
(neutral or average); those in the next 22.5%
receive 2 stars (below average); and the
lowest 10% get 1 star (low). Ratings are just
one factor to consider when investing. For
more information, please see www.
morningstar.ca.

® Registered trademark of Royal Bank of
Canada. © RBC Asset Management Inc.
2009.
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