
FUND DETAILS  ( as at December 31, 2011)  

Fund Category
Portfolio Manager
Unit Price
Series A
Series F
Distributions
AUM
Inception “A”
Inception “F”
Management Fee
Series A
Series F 

Miscellaneous - Geographic Equity
 Excel Investment Counsel Inc.

$4.92
$6.99
Annually
$67,864,726
January 11, 1999
April 06, 2005

2.25% 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 101  EXL 811
EXL 201  EXL 821
EXL 301  EXL 831
EXL 601  N/A

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

· Gain investment exposure to one of the fastest growing regions in the world.
· Benefit from the strengthening currencies of China and India.
· Invest in companies with high growth potential not readily available through ETF’s.
· Benefit from active management by Chinese and Indian based portfolio managers with extensive domestic   
 investment experience.

GROWTH OF $10,000 Since Inception* 

COUNTRY ALLOCATION

1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011

TOP TEN HOLDINGS (%) PORTFOLIO ALLOCATION (%) 

Infosys Technologies Limited ............................................               

Excel EM Capital Income "I" Series ...................................                                     

Reliance Industries Limited .............................................

ITC  Limited ...................................................................                         

Tata Consultancy Services Limited ....................................    

Excel Money Market Fund "I" Series ..................................                                        

HDFC Bank Limited ........................................................

Housing Development Finance Corporation .......................

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

ICICI Bank Limited .........................................................    

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

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

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

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

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

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

Industrial & Manufacturing ...............

Consumer Products ..........................

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

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

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 
Chindia Fund since 2009. The fund is managed 
through Excel Investment Counsel Inc., an 
affiliate of Excel Funds Management Inc. 

Performance and Portfolio allocations as at December 31, 2011. 
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EXCEL CHINDIA FUND

VALUE BLEND GROWTH

LARGE

MEDIUM

SMALL

MINIMUM INVESTMENT

Front End
Deferred
Low Load 
Series F
Subsequent (FE, DSC, LL)

P
er

ce
nt

ag
e

Year

0
10
20
30
40
50
60

-60
-50
-40
-30
-20
-10

70
80

-0.7%
-0.2%

-47.8%

90

100

04 05 06

-13.2%

03

-14.9%

02

11.7% 11.2%

48.5%
47.7%

5.6%

-28.8%

35.2%

07 08 09 10 YTD
(December 31, 2011)

0099
(Jan. 10)

-1.9%

01

4.4%

3.7%

3.4%

2.9%

2.8%

2.7%

2.5%

2.4%

2.2%

2.2%

16.8%

15.5%

11.3%

8.4%

7.4%

5.8%

4.3%

4.2%

3.9%

3.8%

$10,392

C
dn

 $
Series A   -3.9%  -8.8%  -23.5%  -28.8%  3.5%   -4.8%  1.1%   0.3%   -28.8%

Series F   -3.8%  -8.6%  -23.0%  -28.0%  4.9%   -3.5%   N/A   5.1%   -28.0%

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

India 51.0%

China 36.2%

Canada 10.0%

Taiwan 1.7%

Others 1.1%
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COMMENTARY

For the month of December, the MSCI China Index returned 2.2% and the MSCI India Index 

returned -6.1%, both in Canadian dollar terms.

Market Synopsis

Markets worldwide were affected by sovereign debt turmoil in Europe, with sovereign-debt 

yields rising above the crucial 7% levels and forcing several European nations to request 

European Union assistance. There is renewed hope with the new leadership emerging in 

Greece, Italy, and Spain and at the European Central Bank.

As inflation eases and growth slows, China’s central bank has begun to relax its tight credit 

policy. It cut the reserve requirement ratio (RRR) by 50 bps at the end of November.   Looking 

ahead, we see further RRR cuts so as to boost the domestic banks’ excess reserves ratio. 

As concerns over a global slowdown spread, investors have moved down the risk curve and 

moved money out of India. This has negatively impacted the Indian equity markets; however, 

one outcome of a global slowdown is lower commodity prices, which may help India contain 

inflationary pressures. 

Fund Positioning

The Fund holdings at the end of the month are about 57% in India and 41% in China.  The 

Fund is well positioned to take advantage of the strong growth projections in the Indian and 

Chinese economies.

Market & Fund Outlook

Until a resolution to the European sovereign debt issues is achieved, we can expect continued 

volatility in global markets over the next year.  The economic outlook is also likely to remain 

subdued over the next year and Europe is possibly facing a recession in the first half of 2012. 

In Asia, economic growth has continued to slow, in line with the broader global trend. 

However, easing inflation and healthier fiscal fundamentals leave policymakers in those 

countries with more room to manoeuvre. While there are calls for a slowdown in China, we 

expect growth to moderate to an 8% range. 

China continues to work on rebalancing its economy towards more sustainable, consumer-led 

growth. We remain positive on Asian economies over the medium term, although the 

European turmoil is likely to curtail the growth rates in the region. 

Performance and Portfolio allocations as at December 31, 2011. 

EXCEL CHINDIA 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 Chindia 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.


