EXCELBRIC FUND

Performance and Portfolio allocations as at December 31, 2011.

PORTFOLIO MANAGER

Paul Mesburis, M.B.A, CA, CFA
Excel Investment Counsel Inc.

Mr. Mesburis has over 15 years of investment
experience and has been managing the Excel
BRIC Fund since 2009. The Fund is managed
through Excel Investment Counsel Inc., an
affiliate of Excel Funds Management Inc.

FUND DETAILS (as at December 31, 2011)

Fund Category  Emerging Markets Equity
Portfolio Manager Excel Investment Counsel Inc.
Unit Price

Series A $4.04

Series F $4.92

Distributions Annually

AUM $17,879,530

Inception “A” November 2, 2009

Inception “F” November 20, 2009
Management Fee

Series A 2.50% Series A

Series F 1.50% Series F

FUND CODES

LOAD TYPE CAD$ us$
Front End EXL 108 EXL 818
Deferred EXL 208 EXL 828
Low Load EXL 308 EXL 838
Series F EXL 608 N/A

MINIMUM INVESTMENT

Front End $250
Deferred $250
Low Load $250
Series F $250
Subsequent (FE, DSC, LL) $50
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ABOUT THIS FUND

The Excel BRIC Fund seeks long-term growth through capital appreciation by investing primarily in the equity securities
of companies based in Brazil, Russia, India and China. The Fund may also invest in companies outside Brazil, Russia,
India and China provided they have significant commercial exposure to these markets.

KEY REASONS TO OWN THIS FUND

- Gain investment exposure to one of the fastest growing regions in the world.

- Benefit from the strengthening currencies of Brazil, Russia, India and China.

- Invest in companies with high growth potential not readily available through ETF’s.

- Benefit from active management by a seasoned portfolio manager with over 15 years of investment experience.

COMPOUND RETURNS(%)

1 month 3 months 6months 1 year 3years 5years 10years Inception YTD
SeriesA  -3.9% -4.0% -22.3% -27.2% N/A N/A N/A -8.8% -27.2%
SeriesF -3.9% -3.7% -21.8% -26.5% N/A N/A N/A -10.1%  -26.5%
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COUNTRY ALLOCATIONS

’

Mexico 3.3%

China 29.0% -

India 20.5% Turkey 2.6%

Brazil 13.0% Poland 2.4%

Canada 12.0% - Chile 1.3%

Russia 10.5% Others 5.4%

TOP TEN HOLDINGS (%) PORTFOLIO ALLOCATIONS (%)

IMEd iCag O] 11 C SRS YRS R 3.6% FIENCIE[RS SV CES R r— 19.4%
Excel Money Market Fund "I" Series ........cccvviviiiivviniinnnnns 3.2% Oil & GaS .ooeeiiiiiiiiiiiiiiece e 14.8%
Vale SA -SP ADR ..o 2.3% Information Technology ..............c..... 9.0%
PetroChina Company Limited .........cccccccoiiiiiiiiiiiiiiiiiiiiens 1.8% Metals & Mining .......cccccceeeviiiiiinnne 7.9%
LUKOIL Pharmaceutical & Healthcare ............ 7.2%
Infosys Technologies Limited ............eevvviiiiieiiiiiiniiiiiiiininns 1.8% Telecommunications .............ccccvveee 6.1%
Treimeaiit [relelinEs LmMEEE] oconoomcommmcosmascmsonmomssonanomos 1.7% Mutual Funds ..., 5.5%
Itad Unibanco Banco Holding SA (Preferred ADR) .............. 1.6% Consumer Products ........ccceeeeeivinennn. 4.8%
Sberbank of RUSSIA ..u.civvveiiiiiee e eeeeie e e e 1.5% Cash & Cash Equivalents .................. 4.1%
OAO Gazprom Spon ADR ....cooviiiiiiiiiiieee e 1.5% Real Estate & Property Management .. 3.5%
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COMMENTARY

Commentary
For the month of October, the MSCI BRIC Net Total Return Index returned 10.7% in Canadian

dollar terms.

Market Synopsis
One of the few benefits of the volatile global economic environment is that it has eased
inflationary pressures in emerging markets, which has reduced the likelihood that local policy

makers will continue to tighten monetary policy. We believe that inflation, which was largely

driven by rising commodity and food prices, is now peaking in most major emerging markets.

In 2008, emerging market economies fared better than developed market economies during
both the downturn and the subsequent recovery. We believe that emerging markets are
positioned better now than they were in 2008. They are delivering stronger economic growth,
have more sustainable credit conditions, are less dependent on external financing, and in
many cases, have balanced budgets. In addition, we believe domestic consumption is
becoming an increasingly important driver of GDP growth in these emerging economies, as
they reduce their reliance on exports to achieve economic growth targets. We believe equity
valuations across emerging markets are extremely attractive, relative to both history and to

developed markets.

Fund Positioning

The Fund’s holdings at the end of the month were about 29% in China, 18% in Emerging
Europe, 24% in India and 17% in Latin America, with the remainder mostly in cash. This
leaves the Fund well positioned to take advantage of the strong growth projections for the

BRIC economies in general, and India and China in particular.

Market & Fund Outlook

Over the longer term, we continue to believe that emerging economies should grow much
faster than their developed peers and lead the global economy to a firmer footing. We base
our optimistic growth assumptions on: a) superior domestic consumption, infrastructure
spending and productivity increases; and b) better demographics in the form of a large pool

of working-age people who are entering their peak earning and consuming years.

*Data provided representative of Excel BRIC Fund Series “A”
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Excel Funds Management Inc. is Canada’s first and only
emerging markets focused mutual fund provider. For
over 12 years, we have been partnering exclusively with
best in class, on-the-ground portfolio managers that
bring Canadian investors firsthand insight and expertise
in these flourishing economies. Through our funds,
investors gain early exposure to companies positioned to
become future leaders in some of the world’s fastest
growing markets. Excel Funds maintains a highly ranked
fund family that is focused on emerging market growth
opportunities.

Find out more at www.ExcelFunds.com
Toll Free: 1.888.813.9813

Commissions, trailing commissions, management fees and expenses all may be associated with mutual fund investments. Please read the simplified
prospectus before investing. The indicated rates of return are the historical annual compounded total return 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 security holder that would
have reduced returns. Mutual funds are not guaranteed, their values change frequently and past performance may not be repeated. The rates of return shown
are used only to illustrate the effects of the compound growth rate and are not intended to reflect future values of the returns on investment in Excel Funds.



