
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
Birla SunLife AMC Limited

$17.2
$6.69
Annually
$297,175,007
April 14, 1998
January 05, 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 100  EXL 810
EXL 200  EXL 820
EXL 300  EXL 830
EXL 600  N/A

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

· Gain investment exposure to one of the fastest growing regions in the world.
· Invest in companies with high growth potential not readily available through ETF’s.
· Benefit from the strengthening currency of India.
· Able to invest in Indian equities without being subjected to foreign investment limitations.
· Benefit from active management by an Indian based portfolio manager with over 17 years of domestic investment   
 experience.

GROWTH OF $10,000 Since Inception* 

COUNTRY ALLOCATIONS

TOP TEN HOLDINGS (%) PORTFOLIO ALLOCATIONS (%) 

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

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

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

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

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

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

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

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

Bharti Airtel Limited .......................................................

CBLO 02 JAN-2012 .......................................................

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

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

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

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

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

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

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

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

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

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

Atul Penkar - Head, Offshore Equities
Birla Sun Life AMC Limited
Atul Penkar has over 11 years of experience in 
equity research and fund management. He 
joined Birla Sun Life AMC in 2006. Birla has 
been managing assets since 1994 and 
currently has approximately US $14 billion in 
assets under management.

Performance and Portfolio allocations as at December 31, 2011. 

STYLE

CALENDAR PERFORMANCE (%) 

EXCEL INDIA FUND

VALUE BLEND GROWTH
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Series A  -5.4%  -15.0%  -25.5% -33.5%   6.5%  -4.9% 12.3%   9.6%    -33.5%

Series F  -5.3%  -14.8%  -25.0% -32.7%   7.7%  -3.9%    N/A   4.3%    -32.7%
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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 India Fund Series “A”

COMMENTARY

Indian markets underperformed for the calendar year. Large caps continued with their 

outperformance over the small and mid-caps throughout the month. Pharmaceuticals were 

the best performing sector during the month. Foreign investors were marginal buyers in 

December, while domestic institutions remained buyers during the month. 

Fund Positioning
The Fund positioning remained more or less the same for the month of December. The Fund 

continues to remain overweight in pharmaceuticals, telecom services, and the gas sector. The 

Fund remains underweight in commodities, consumers and engineering and capital goods 

sectors. 

Market & Fund Outlook
Most Asian currencies depreciated vs. the USD, including the Indian Rupee. The INR fell to 

a new low against the USD during the month, but rose against the Euro. Concerns surrounding 

the fiscal and current account deficit and global risk aversion, especially towards emerging 

markets, impacted the foreign flows. 

In its latest credit policy review, the RBI left the key rates unchanged. With inflation showing 

signs of reversal, the RBI indicated a change in its policy stance; from managing inflation to 

moderating growth. The Industrial Production growth fell to -5.1% in October; however, the 

core sector growth in November grew by 6.8% which indicates Industrial Production growth 

will bounce back. 

The key events to watch in the subsequent months are the State Elections, the RBI’s quarterly 

monetary policy review and the earnings season. With inflation under check and interest rates 

on a downward trajectory, any progressive step by the government on the policy front will be 

taken positively. 

Performance and Portfolio allocations as at December 31, 2011. 

EXCEL INDIA FUND

Find out more at www.ExcelFunds.com

Toll Free: 1.888.813.9813

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.


