
FUND DETAILS ( as at December 31, 2011)   

Fund Category
Sub-Adviser
Unit Price
Series A
Series F
Distributions
AUM
Inception “A”
Inception “F”
Management Fee
Series A
Series F 

Greater China Equity
Baring Asset Management

$1.93
$6.74
Annually
$99,406,095
January 29, 2000
February 27, 2005

2.50% Series A
1.50% Series F

PORTFOLIO MANAGER ABOUT THIS FUND

KEY REASONS TO OWN THIS  FUND

COMPOUND RETURNS(%) 

FUND CODES

LOAD TYPE
Front End
Deferred
Low Load
Series F

CAD$  US$
EXL 103  EXL 813
EXL 203  EXL 823
EXL 303  EXL 833
EXL 603  N/A

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

· Gain investment exposure to one of the fastest growing regions in the world.
· Benefit from the strengthening currency of China.
· Invest in companies with high growth potential not readily available through ETF’s.
· Benefit from active management by a seasoned Chinese based portfolio manager with over 12 years of domestic   
 investment experience.

GROWTH OF $10,000 Since Inception* 

COUNTRY ALLOCATIONS GROWTH OF $10,000 (Since Jan. 29,2009) 
When Baring Asset Management took over 

TOP TEN HOLDINGS (%) PORTFOLIO ALLOCATIONS (%) 

PetroChina Company Limited ...........................................                                              

Tencent Holdings Limited ................................................                                                        

CNOOC Limited ..............................................................

China Unicom (China) Limited .........................................                                                

China Life Insurance Company Limited "H" .......................

Lenovo Group Limited .....................................................

Agricultural Bank of China Limited "H" .............................                                

China Mobile Limited .....................................................                                                            

Sino Biopharmaceutical Limited ......................................                                                 

China Overseas Land & Investment Limited ......................                                        

Information Technology ....................

Financial Services ............................

Oil & Gas ........................................     

Telecommunications ........................

Real Estate & Property Management ..

Retail & Merchandising ....................

Automotive ......................................

Mutual Funds ..................................

Pharmaceutical & Healthcare ............

Metals & Mining ..............................

Agnes Deng - Head of Hong Kong China Equities, 
M.B.A, CFA Baring Asset Management (Asia) Limited

Ms. Deng has over 12 years of investment 
experience. She joined Baring Asset 
Management in 2007 and has been managing 
the Excel China Fund since 2009. Barings has 
been managing assets since 1982 and 
currently has approximately US $43 billion in 
assets under management.

Performance and Portfolio allocations as at December 31, 2011. 

STYLE

CALENDAR PERFORMANCE (%) 

EXCEL CHINA FUND
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Series A  -1.6%   2.2%  -20.9% -23.1%  2.2%   -4.2%   1.1%  -7.1%    -23.1%

Series F  -1.5%   2.5%  -20.5% -22.1%  3.5%   -2.9%    N/A    5.6%    -22.1%

1 month 3 months  6 months   1 year 3 years 5 years 10 years Inception    YTD

Barings takes over 
as sub-adviser
Jan 29, 2009
*see below

Hamon takes over as sub-adviser
June 1, 2003

Toron takes over as portfolio adviser
Jan 7, 2002

Investment objective changed to a Greater China mandate and renamed as 
Excel China Fund

Excel Innovation Fund 
(technology focus)
Jan 29, 2000 Sub-adviser
Montrusco Bolton

$11,991
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China 87.1%

Canada 7.5%

Taiwan 4.0%

Cayman Islands 2.7%

United States 0.1%



COMMENTARY

The Chinese equity market rebounded at the beginning of the month. However, the market fell 

again towards the end of the month amid concerns over earnings growth. A drop in housing 

prices also fuelled the negative sentiment. Sector wise, the Financials sector was the best 

performer during the month, followed by the Information Technology and Industrials sectors. 

In terms of Fund performance, stock selection in Information Technology stocks detracted. 

The loss was partly offset by positive sector selection, with the decision to favour Information 

Technology and a cautious approach to Consumer Staples adding value. 

Market Synopsis 

The market moved laterally in December on low volume. We believe inflation and policy risk 

should moderate in 2012. The government's pro-growth policies will also help the 

small/medium size enterprises sector, which will receive renewed interest going into 2012; 

especially, mid-cap enterprises. 

Fund Positioning 

We added some property names, as valuations were attractive. We also added some railway 

infrastructure names because we expect investment on railway transportation to resume. We 

purchased several gas companies, as we see a resumption of M&A activity. We remain 

positive on companies in the consumer sector, which are poised to benefit from the 

government's pro-consumption policies, stable demand and strong economic growth.

 Market & Fund Outlook 

Our strategy will focus on high conviction companies, which we believe can deliver 

sustainable earnings growth in the coming years; particularly, companies with strong balance 

sheets and robust cash flows. We will selectively add to positions in these companies in 

2012.

Performance and Portfolio allocations as at December 31, 2011. 

EXCEL CHINA FUND

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.

*Data provided representative of Excel China Fund Series “A”

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.


