
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 

Miscellaneous - Geographic Equity
Baring Asset Management

$4.62
$4.77
Annually
$11,556,596
December 5, 2007
December 6, 2007

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 104  EXL 814
EXL 204  EXL 824
EXL 304  EXL 834
EXL 604  N/A

The Excel Emerging Europe Fund seeks long-term growth through capital appreciation by investing primarily in the 
equity securities of companies in emerging market European countries. Equities held by the fund may include Russia, 
Poland, Turkey and Hungary but are not limited to these markets.

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

GROWTH OF $10,000 Since Inception* 

COUNTRY ALLOCATIONS

2007 2008 2009 2010 2011

TOP TEN HOLDINGS (%) 

LUKOIL  ........................................................................                                                                         

Sberbank of Russia .........................................................                                                              

OAO Gazprom Spon ADR .................................................                                                                 

Rosneft Oil Company GDR ...............................................                                                         

NovaTek OAO GDR ..........................................................                                                                 

Turkiye Garanti Bankasi A.S. ............................................                                                    

VTB Bank OJSC GDR Reg S .............................................                                                        

Powszechna Kasa Oszczednosci Bank Polski SA .................                              

Eurocash SA ...................................................................                                                                     

Uralkali GDR Reg S .........................................................

PORTFOLIO ALLOCATIONS (%) 

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

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

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

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

Chemicals .......................................

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

Shipping & Transportation .................

Utilities & Energy ............................. 

Cash & Cash Equivalents ..................

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

Dr. Ghadir Abu Leil-Cooper -Head of EMEA 
Equities, Ph.D, Baring International Investment 

Dr. Abu Leil-Cooper has over 15 years of 
investment experience. She joined Baring 
Asset Management in 1997 and has been 
managing the Excel Emerging Europe Fund 
since 2007. Barings has been managing assets 
since 1982.

Performance and Portfolio allocations as at December 31, 2011. 

STYLE

CALENDAR PERFORMANCE (%) 

EXCEL EMERGING EUROPE FUND

VALUE BLEND GROWTH
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Series A  -10.7%  -7.3%  -30.4%  -31.7%  7.13%   N/A   N/A   -17.2%   -31.7%

Series F  -10.6%  -7.0%  -30.0%  -30.9%  8.12%   N/A   N/A   -16.6%   -30.9%

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

Russia 59.3%

Turkey 14.9%

Poland 13.7%

United Kingdom 3.1%

Others 9.0%

Czech Republic 1.6%

Ukraine 1.2%

Hungary 1.1%

Other 4.8%

Other 4.8%
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COMMENTARY

The last month of the year saw a generally subdued environment in stock markets, as growth 

worries persisted. 

Market Synopsis 

Against this backdrop, the Russian stock market underperformed and Russian citizens 

protested the Duma elections. The recent volatility in the foreign exchange markets was 

amplified in Hungary when the Parliament challenged the Central Bank's political 

independence. This prompted the International Monetary Fund to break off talks about 

financial support, and pushed the Hungarian Forint down. 

Fund Positioning 

The Fund’s Russian holdings form an integral part of the portfolio. We believe the combination 

of resilient domestic growth and attractive share price valuations in Russia will prove to be a 

winning formula going forward. The Turkish market continued to decline in December, as the 

Central Bank remained focused on supporting the Turkish Lira by tightening its liquidity which, 

in turn, led to further weakness in the banking sector.

Market & Fund Outlook 

While the ongoing protests in Russia have increased the perceived risks associated with the 

Russian market, they have also ended the stifling era of political stagnation. We welcome 

political evolution, and note that more transparency could be of enormous benefit to minority 

shareholders. At the end of a generally disappointing year for Emerging European equities, we 

believe the growth potential for the largest part of the Fund’s investment region remains intact; 

while, importantly, the banking sector remains sound, well capitalised and liquid. This, in 

addition to the fact that Emerging Europe remains one of the most attractively valued regions 

in the world, should provide a supportive backdrop for investment performance.

Performance and Portfolio allocations as at December 31, 2011. 

EXCEL EMERGING EUROPE 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 Emerging Europe 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.


