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The Fund’s independent auditors have not performed a review of these Interim Financial Statements in accordance with standards 
established by the Canadian Institute of Chartered Accountants. Important information about the Fund is contained in the 
Simplified Prospectus. Read the prospectus carefully before investing. Past performance is no assurance or indicator of future 
returns. Fund unit values and investment returns will fluctuate.
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Dear Excel Investor,

As emerging markets continue to power global growth Excel Funds is exceptionally well positioned to help Canadian 
investors benefit from the rapid industrialization of emerging markets. Despite some turbulence in the early part of 
this year, emerging markets have begun to outperform again and look poised to show strength for the remainder of 
the year.

Having introduced three new funds in 2010, Excel now offers a total of eleven mutual funds focused on emerging 
markets which is more than any other company in Canada. The Excel Emerging Markets Fund, the Excel EM High 
Income Fund and the Excel EM Capital Income Fund are the newest additions to the Excel Funds family.

•	 The Excel Emerging Markets Fund – Features a diversified array of emerging market investments and is 
the ideal way to gain exposure to some of the fastest growing regions in the world. Furthermore, it allows 
investors to benefit from both capital appreciation and currency appreciation as the economies of emerging 
markets continue to strengthen.

•	 The Excel EM High Income Fund – An actively managed, diversified portfolio of sovereign and corporate 
emerging markets fixed income instruments, for investors seeking an income stream from emerging market 
debt that has a higher yield as well as currency appreciation potential.

•	 The Excel EM Capital Income Fund – A variation of the Excel EM High Income Fund that uses forward 
contracts to generate a monthly payout which is characterized as capital gains. This makes it a tax-efficient 
investment vehicle for investors who wish to hold the Excel High Income Fund in non-registered accounts.

A key element of our strategy is to continue engaging the world’s best emerging markets asset managers. As such, we 
continue to maintain strong relationships with world class sub–advisers such as the major Indian mutual fund company, 
Birla SunLife AMC Ltd., Baring International Investment Limited, Itaú–Unibanco, the southern hemisphere’s largest 
bank and most recently, Amundi Asset Management, the eighth largest asset manager in the world.

Overall, emerging markets continue to exhibit strengthening demographic and economic fundamentals. Middle class 
incomes continue to rise at a rapid rate which in turn is fuelling consumption growth. Robust foreign direct investment 
flows, rising infrastructure spending and improvements, steadily improving credit quality, strong fiscal management 
and highly responsive monetary policy all continue to underlie the strong economic performance of emerging markets.

We continue to be especially excited by India’s prospects as we feel it represents the single biggest growth opportunity 
for at least the next few decades.  This year India’s GDP is slated to grow 8.3% with personal income growth 
continuing to trend at well over 10% per annum. Looking further out, by 2030 India will have added about 250 
million to its workforce, 700 million more will live in its cities and its middle class will have expanded tenfold from 
about 50 million to over 500 million.
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Overall we continue to believe that the strong fundamentals underpinning the performance of emerging markets 
will be in place for the foreseeable future. While there may be bursts of volatility and temporary macroeconomic 
disruptions emerging markets remain poised to deliver sustainable long-term growth.

As we enter the most exciting period of our history, I want to thank all investors for continuing to support Excel 
Funds as we remain firmly committed to providing the best emerging market mutual funds in Canada. For more 
information, please visit www.excelfunds.com or contact us at (888) 813-9813.  The Excel Funds team welcomes 
every opportunity to assist you and contribute to your success.

Best regards,

Bhim D. Asdhir
President and Chief Executive Officer





























EXCEL
INDIA FUND

Consolidated Statement of Investment Portfolio (Cont’d)
As at March 31, 2011 (unaudited)

Description

 Number of 
Shares / Par 

Value
Average Cost

$
Fair Value

$

Mutual Funds (2.7%)
Excel EM Capital Income Fund 1,340,917 915,996,6         382,304,6                         
Excel Emerging Europe Fund                                            502,080 046,310,5            951,767,3                         
Excel Income and Growth Fund                                         61,251              597,994                537,443               
Excel Latin America Fund                                                226,088            1,185,354             1,684,014            

13,496,507           12,391,899          

Oil & Gas (12.1 %)
Gas Authority of India Limited 1,064,267         9,497,840             10,641,142          
Indraprastha Gas 1,410,954         4,202,174             9,154,550            
Oil and Natural Gas Corporation Limited 786,000            4,350,888             4,937,422            
Oil India Limited 150,000            5,020,762             4,280,418            
Reliance Industries Limited 1,150,000         25,194,779           26,223,735          

48,266,443           55,237,267          

Pharmaceutical & Healthcare (8.3%)
Cipla Limited 1,097,666         7,650,004             7,709,997            
Divi's Laboratories Limited 539,236            9,055,202             7,922,115            
Dr. Reddy’s Laboratories Limited 285,000            5,411,451             10,153,526          
Dr. Reddy’s Laboratories Limited 9.25%  28 Mar, 2014 1,710,000         -                        184,438               
Medicago Inc.                                                                   665,000            393,291                345,800               
Ranbaxy Laboratories Limited 367,893            5,034,729             3,563,252            
Sun Pharmaceutical Limited 845,310            5,629,725             8,049,503            

33,174,402           37,928,631          

Shipping & Transportation (0.1%)
Jet Airways (India) Limited 40,959              467,203                398,091               

Telecommunications (4.1%)
Bharti Airtel Limited 2,391,500         14,184,202           18,583,446          

Total Equities and Corporate Bonds 357,585,577 423,852,355

Short-term Investments (0.1%)
921,01dnuF tekraM yenoM lecxE 982,101              982,101                               

Total Short-term Investments 101,289 101,289

Transaction Costs (1,045,908)            

859,046,653$)%9.29( stnemtsevnI latoT          $ 423,953,644        
Other Net Assets (7.1%) $ 32,401,104          
Total Net Assets (100.0%) $ 456,354,748
The accompanying notes to consolidated financial statements are an integral part of this consolidated financial statement.
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EXCEL
INDIA FUND
1. Significant Accounting Policies 

The interim consolidated financial statements of the Excel India Fund (the “Fund”) have been prepared in accordance with 
Canadian Generally Accepted Accounting Principles (“Canadian GAAP”). They follow the same accounting policies and methods of 
application as the Fund’s consolidated financial statements for the year ended September 30, 2010. The Fund’s interim 
consolidated  financial statements do not include all disclosures required by Canadian GAAP for annual financial statements and
accordingly, should be read in conjunction with the consolidated financial statements for the year ended September 30, 2010 as set 
out in the Excel India Fund 2010 Annual Report. 

a) Basis of Consolidation  

These consolidated financial statements reflect the Net Assets and results of operations of the Fund and those of the India 
Excel (Mauritius) and the India Excel (Offshore) Fund. As at March 31, 2011 the Fund owned 100% (September 30, 2010:  
100% and March 31, 2010: 93.98%) of the India Excel (Mauritius) Fund which continued to own 100% of the India Excel 
(Offshore) Fund. The remaining interest of 6.02% at March 31, 2010 was held by the Excel India Trust. On August 27, 2010, the 
Excel India Trust merged with the Fund resulting in the transfer of its interests in the India Excel (Mauritius) Fund and the India 
Excel (Offshore) Fund to the Fund. The non-controlling interest of $2,768,929 in the consolidated statement of investment 
operations for the six-month period ended March 31, 2010, represents Excel India Trust’s share of the consolidated increase in 
Net Assets from operations for the period October 1, 2009 to March 31, 2010. 

2. Future Accounting Changes 

     International Financial Reporting Standards (“IFRS”) 

In January 2006, the Canadian Institute of Chartered Accountants (“CICA”) Accounting Standards Board (“AcSB”) adopted a 
strategic plan for the direction of accounting standards in Canada. As part of that plan, the AcSB confirmed in February 2008 that 
IFRS will replace Canadian GAAP for fiscal years commencing in 2011 for profit oriented Canadian publicly accountable 
enterprises. In September 2010, the AcSB approved a one year deferral from IFRS adoption for investment companies that are 
applying Accounting Guideline 18, “Investment Companies”.  

Subsequent to the September 2010 announcement, the AcSB announced in January 2011 to extend another year deferral of the 
mandatory IFRS changeover date to prevent Canadian investment companies and segregated accounts of life insurance 
enterprises from having to change their current accounting treatment for controlled investors while the International Accounting
Standards Board finalizes its planned investment company standard. As a result the Fund will adopt IFRS for its interim and annual 
financial statements for its fiscal year beginning on October 1, 2013. The IFRS compliant financial statements will be on an IFRS 
comparative basis.  

3. Fair Value Disclosure 

The Fund’s assets recorded at fair value have been categorised based upon a fair value hierarchy in accordance with the 
amendments to the CICA Handbook Section 3862, “Financial Instruments – Disclosures”. The following fair value hierarchy table 
presents information about the Fund’s assets measured at fair value: as at March 31, 2011 and September 30, 2010. 

As at March 31, 2011: 

Description 

Quoted prices in 
active markets for 

identical assets 
(Level 1) 

Significant other 
observable inputs 

(Level 2) 

Significant 
unobservable inputs 

(Level 3)  Total 

Equities $411,276,018 $                  - $                    - $411,276,018 

Mutual Funds 12,391,899 - 12,391,899 

Corporate Bonds - 184,438 - 184,438 

Short-Term Investments - 101,289 - 101,289 

Total Investments $423,667,917 $285,727 $                    - $423,953,644 

Notes to Consolidated Financial Statements
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EXCEL
INDIA FUND
3. Fair Value Disclosure (Cont’d) 

As at September 30, 2010:   

Description 

  Quoted prices in 
  active markets for 

  identical assets 
(Level 1) 

  Significant other 
  observable inputs 

(Level 2) 

 Significant 
  unobservable inputs 

(Level 3)  Total 

Equities $448,245,185 $                  - $                    - $448,245,185 

Mutual Funds 8,865,662 - - 8,865,662 

Short-Term Investments - 2,601,121 - 2,601,121 

Total Investments $457,110,847 $2,601,121 $                    - $459,711,968 

4. Unitholders’ Equity 
The following are units issued, redeemed and the average units outstanding for the six-month periods ended March 31: 

2011 2010 

Units
Issued 

Units
Redeemed 

Average Units 
Outstanding

Units
Issued

Units
Redeemed 

Average
Units

Outstanding

Series A 1,774,620 1,710,242 13,243,024 1,140,553 1,182,409 12,823,230

Series F 2,356,437 542,491 7,593,587 743,198 508,697 6,479,267

Series I 320,764 164,355 3,249,689 163,640 -   3,234,618

Excel Funds Management Inc. (“Excel” or the “Manager”) is the manager, trustee and promoter of the Fund.   

During the six-month period ended March 31, 2011, the Excel Chindia Fund, a fund also managed by Excel, purchased 158,896 (2010: 28,844) 
Series I units of the Fund and redeemed 148,109 (2010: Nil) Series I units of the Fund during the same period. As at March 31, 2011, the Excel 
Chindia Fund held 2,982,651 (2010: 3,184,204) Series I units of the Fund. 

During the six-month period ended March 31, 2011, the Excel BRIC Fund, a fund also managed by Excel, purchased 100,520 (2010: 134,796) 
Series I units of the Fund and redeemed 16,246 (2010: Nil) Series I units of the Fund during the same period. As at March 31, 2011, the Excel 
BRIC Fund held 303,618 (2010: 134,796) Series I units of the Fund.  

The Excel Emerging Markets Fund a fund also managed by Excel was incepted on October 27, 2010. For the period October 27, 2010 to March 
31, 2011, the Excel Emerging Market Fund purchased 51,278 Series I units of the Fund and did not redeem any Series I units of the Fund during 
the same period. As at March 31, 2011, the Excel Emerging Markets Fund held 51,278 Series I units of the Fund.  

5. Management Fees and Other Expenses

a) Management Fees 

Excel is paid a management fee calculated on each series of units as a percentage of the Net Asset Value of the series, as of 
the close of business on each business day as disclosed below: 

Management Fee 

Series A 2.50% 

Series F 1.50% 

Series I (i) 

(i) The management fee on Series I is negotiable between the Institution and Excel. 

During the six-month period ended March 31, 2011, Excel absorbed management fees of $9,425 (2010:  $29,955) relating to 
the Fund. Excel may discontinue absorbing these expenses at any time in the future without notice. 

As of March 31, 2011, the management fee payable was $793,208 (September 30, 2010: $513,174) which is included in 
accrued expenses. 

Notes to Consolidated Financial Statements
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EXCEL
INDIA FUND

5. Management Fees and Other Expenses (Cont’d)

b) Operating Expenses

The Fund, the India Excel (Mauritius) Fund, and the India Excel (Offshore) Fund pay their own operating expenses and all 
applicable taxes. These expenses include management fees, brokerage commissions and fees on investment transactions, 
interest expense, taxes (if any), custodial fees, audit and legal fees, insurance, registrar’s fees, distribution costs, the cost of 
reporting to unitholders (including proxy solicitation material), the cost of qualifying and maintaining the qualification for sale of 
units of the Fund and all other expenses incurred in the ordinary course of operation of the Fund.   

For the six-month period ended March 31, 2011, Excel received administration fees of $247,511 (2010: $130,249) relating to the 
operation of the Fund. 

6. Brokerage Commissions and Soft Dollars 

Brokerage commissions paid on investment transactions for the six-month periods ended March 31 are as follows: 

There were no soft dollar transactions during the six-month periods ended March 31, 2011 and 2010. 

7. Income Taxes and Distributions

The Fund has accumulated net realized capital losses and non-capital losses as at the end of its taxation year. These losses are
available for utilization against net realized gains or net income for tax purposes in future years. Non-capital losses generated for 
the years beginning 2006 or later may be carried forward up to 20 taxation years.  Capital losses may be carried forward indefinitely 
to reduce capital gains. As at March 31, 2011 the amount of capital and non-capital losses are as follows: 

Non-Capital Losses expire in the taxation year ending December 15: 

2014  2026  2028  2029  2030 

         
     $1,642,313  $1,478,165  $4,144,932  $4,388,559  $2,213,406 

8. Net Assets and Net Asset Value 

CICA Handbook Section 3855, “Financial Instruments – Recognition and Measurement” prescribes the valuation techniques for 
calculating Net Assets for financial reporting purposes (“Net Assets”). National Instrument 81-106, “Investment Fund Continuous
Disclosure” prescribes the valuation techniques for calculating Net Asset Value for transactional pricing purposes (“Net Asset 
Value”). Net Assets are calculated based on the fair value of investments using the last bid price and the Net Asset Value of 
investment funds is calculated based on the fair value of investments using the close or last trade price. 

The following are the Net Assets and Net Asset Values per unit: 

March 31, 
2011 

September 30, 
2010 

March 31, 
2011 

September 30, 
2010 

March 31, 
2011 

September 30, 
2010 

Net Assets per unit $23.54 $26.15 $9.07 $10.02 $19.83 $21.77 

Net Asset Value per unit $23.58 $26.19 $9.09 $10.03 $19.86 $21.79 

The Net Assets per unit and Net Asset Value per unit differ due to the use of different valuation techniques. 

Series A Series F Series I 

         2011     2010 

   $   563,130 $463,054 

Capital Non-Capital 
 $5,264,395 $13,817,375

Notes to Consolidated Financial Statements
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EXCEL
INDIA FUND

9. Financial Instruments and Risk Management 

The Fund is exposed to the following financial risks: liquidity risk, interest rate risk, credit risk, currency risk, and other market risk. 
There have been no significant changes to liquidity risk, interest risk and credit risk since September 30, 2010.  

Currency Risk 

The Fund is exposed to currency risk through the following financial instruments: 

Currency exposure as at March 31, 2011  

Cash and Short-term 
Investments 

                  ($) 
Equities & Bonds 

       ($) 
            Total 

                     ($) 
% of Total 

Net Assets 
Indian Rupees 24,083,120 399,412,944 423,496,065 92.8 
US Dollars 764,109 - 764,109 0.2

 Currency exposure as at September 30, 2010 

 Cash and Short-term 
Investments 

                    ($) 
                Equities 

                 ($) 
               Total 
                ($) 

% of Total 
Net Assets 

Indian Rupees 16,354,781 446,241,932 462,596,713 95.9 
US Dollars  223,906 - 223,906 0.1

Based on the currency exposure at March 31, 2011, a 1% change in the Canadian dollar in relation to all the currencies would 
result in an approximately $4,243,000 (September 30, 2010: $4,628,000) change in Net Assets of the Fund as at March 31, 2011, 
with all other factors held constant. In practice, actual trading results may differ from this sensitivity analysis and the difference 
could be material.

Other Market Risk 

The impact on Net Assets of the Fund due to a 1 % change in the benchmark, using historical correlation between the Fund’s return
as compared to the return of the Fund’s benchmark, with all other variables held constant, is included in the following table. 
Regression analysis has been utilized to estimate the historical correlation. The analysis uses 36 data points (September 30, 
2010:36 data points) based on the monthly net returns of the Series A Units of the Fund.   

Since historical correlation may not be representative of future correlation, actual results could differ from this sensitivity analysis 
and differences could be material. 

Benchmark Impact on Net Assets
March 31, 2011 September 30, 2010 

BSE Sensex + or - $3,916,000 + or - $4,197,000 

Notes to Consolidated Financial Statements
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At Excel Funds we believe we have a responsibility to minimize our impact on the environment. We have also chosen as our print 
partner Informco, one of the most environmentally progressive printers in Canada and an ISO Environment 14001 and Forest 
Stewardship Council® (FSC®) certified company. This paper comes from responsible sources.
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