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Stock market volatility prevailed again during the first quarter of 2008. Equity markets reacted to the global economic slowdown
triggered by the United States credit crunch. At its low point in January, the S&P/TSX Composite was down 17%, while the S&P
500 had declined by 16.3% from its highs registered in October 2007. This prompted many “Strategists” to call the official coming
of the Bear Market. Following a recovery in February, equity markets resumed their downtrend in March, which culminated with
the downfall of Bear Stearns. Since then, monetary authorities around the world have responded aggressively by lowering interest
rates and injecting loads of liquidity to preserve the integrity of the financial system and restore consumer and corporate
confidence. For now, ever increasing estimates are being published on the total cost of the credit crisis with the latest one by the
credible IMF, which estimates total losses will tally close to $1 trillion. We should therefore expect further casualties.

While the Canadian economy is in better shape, investors are still concerned about the impact of the U.S. slowdown and the
repercussion of the credit crunch on our banking system and economy. Continued strength in commodity prices (oil, gold,
agriculture and mining), as well as favourable interest rate spreads have helped the Canadian dollar hold its gain registered last
year against the U.S. dollar, maintaining the pressure on the profit margin of the Canadian export companies.

For the quarter, the BMO Small Cap Index declined by -4.7%, while the S&P/TSX Small Cap Index was down -4.1%, as compared
to a -2.8% decline by the S&P/TSX Composite Index. U.S. small-cap stocks faired worse, with a decline of -9.9% for the Russell
2000. The only small-cap sector posting a positive return was the Energy Sector (+10.5%). Within the Material Sector (-7.6%),
base metal, mining and forestry companies underperformed, while gold stocks rallied in tandem with record gold prices. The
Consumer Staples (-20.9%) and the Consumer Discretionary (-13.3%) Sectors were the weakest, as a result of the reduced profit
expectations caused by a significant pullback from the consumer.

Within your portfolio, as should be expected, the energy stocks added significant return led by Duvernay Qil Corporation, which
advanced by 51%. Other noteworthy energy contributors were Enerflex Income Fund (+21%), Celtic Exploration Ltd. (+38%) and
Savanna Energy Services Corp. (+20%). In spite of difficult market conditions in the Housing Sector, MacDonald Dettwiler and
Associates Ltd.’s stock price increased by 11%, as a result of the announced sale of its system division for $1.3 billion in cash.
Although the announcement would benefit shareholders immensely, the deal has stirred some political upheaval and has been
embedded in controversy. We, therefore, believe it probably will be turned down by the Federal Government. Stock negatively
affecting the portfolio were either financial stocks: Home Capital Group Inc. (-15%), Canadian Western Bank (-18%), Dundee
Corporation (-30%), due to the current credit crunch concerns or consumer-related companies: Uni-Sélect Inc. (-21%) and Atrium
Innovations Inc. (-24%), which reacted to earnings outlook contractions.

Going forward, we maintain our view that the commodity cycle is in its o™ inning. As anecdotal evidence, we recently asked Gildan
Activewear Inc.’s (“Gildan’s”) management why cotton prices had increased up to $1.00 a pound. Being a huge world buyer of
cotton, Gildan has developed an extensive informational network within the industry, but still, they were unable to point at
fundamental reasons. They concluded that cotton was one of the last commodities that had not doubled, therefore, financial
traders jumped in to make a buck. Earnings revisions have started to trickle in following the fourth quarter earnings releases. As a
result of the weak U.S. economy, the high Canadian dollar and high transportation costs, we expect that the earnings outlook for
2008 will be further revised negatively with the first quarter earnings announcements. We therefore maintain our cautious view of
the markets for 2008, as well as our discipline towards initiating new or adding to current investments.

TR )

Benoit Durand
Vice-President, Canadian Small-Cap Equities
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Details of the Fund (as of March 31, 2008) Performance results of the Fund

Class A Unit value: $11,35
Inception date: April 30, 2004
Management expense ratio: 1% + performance fee
Valuation frequency: Monthly
Net assets - Class A (in million of CA$) $1,26
Distribution: n/a
Minimum investment*: $150 000,00
RRSP eligible: Yes

CIFSC category: Canadian Small-Cap equities
* Available to sophisiticated invididual investors or corporations.

Historical performance of the Fund - Class A units
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Since inception

3 months YTD 1lyear 3years April 30, 2004
(%) (%) (%) (%) (%)
Van Berkom Canadian Growth Fund -7,2 -7,2 -4,6 4,1 54
S&P/TSX Small Cap Index 4,1 4,1 -8,2 53 6,8
S&P/TSX Composite Index -2,8 -2,8 4,0 14,2 15,6
% of

Company portfolio
Toromont Industries Ltd. 5,3%
Mullen Group Income Fund 4,6%
Genivar Income Fund 3,9%
MacDonald Dettwiler and Associates Ltd. 3,6%
Gennum Corporation 3,3%
Gildan Activewear Inc. 3,3%
Uni-Sélect Inc. 3,2%
Atrium Biotechnologies Inc. 2,8%
Stantec Inc. 2,8%
Enerflex Systems Ltd. 2, 7%
Garda World Security Corporation 2,6%
CML Healthcare Income Fund 2,5%
Canadian Western Bank 2,4%
Duvernay Oil Corp. 2,3%
Major Drilling Group International Inc. 2,3%
Savanna Energy Services Corp. 2,3%
Zargon Energy Trust 2,3%
Energy Savings Income Fund 2,2%
Alimentation Couche-Tard Inc. 2,1%
Dorel Industries Inc. 'B' 2,1%
RONA Inc. 2,1%
Richelieu Hardware Ltd. 2,0%
Descartes Systems Group Inc. 1,9%
easyhome Ltd. 1,9%
Shawcor Ltd. ‘A’ 1,8%
Top 25 holdings 68,3%
Other holdings 21,6%
Cash and equivalents 10,1%
Total 100,0%

The portfolio overview will change due to ongoing transactions. A quarterly
update is available.

For more information on our products and our services, please contact:

Van Berkom and Associates Inc.
1130 Sherbrooke West, Suite 1005
Montreal, Quebec Canada H3A 2M8
(514) 985-5759 or 1 888 VBA-5759 or contact@vbassociates.com
www.vbassociates.com



