EXCELLATIN AMERICA FUND

Performance and Portfolio allocations as at December 31, 2011.

PORTFOLIO MANAGER

Scott Piper, M.B.A

Itaii-Unibanco

Mr. Piper has over 15 years of investment
experience and 12 years of experience managing
Latin American portfolios. He joined
Itat-Unibanco in 2011 which has managed the
Excel Latin America Fund since 2008.
Itati-Unibanco has been managing assets since 1957 and
currently has approximately US $142 billion in AUM.

FUND DETAILS
Fund Category

(as at December 31, 2011)

Miscellaneous - Geographic Equity

Sub-Adviser Itai-Unibanco S.A
Unit Price
Series A $5.96
Series F $4.98
Distributions Annually
AUM 17,026,473
Inception “A”  December 18, 2008
Inception “F” June 23, 2009
Management Fee
Series A 2.50% Series A
Series F 1.50% Series F
FUND CODES
LOAD TYPE CAD$ Us$
Front End EXL 106 EXL 816
Deferred EXL 206 EXL 826
Low Load EXL 306 EXL 836
Series F EXL 606 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 Latin America Fund seeks long-term growth through capital appreciation by investing primarily in the equity
securities of companies based in Brazil, Mexico and Chile as well as other countries in Central and South America.

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 Latin America.

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

- Benefit from active management by a seasoned Latin American based portfolio manager with over 12 years of
domestic investment experience.

COMPOUND RETURNS(%)

1 month 3 months 6months 1 year 3years b5years 10years Inception YTD
Series A -2.5% 43% -15.6% -21.2% NA NA NA 10.3% -21.2%
SeriesF -2.4% 45%  -15.2% -20.6% NA NA NA 6.0% -20.6%
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COUNTRY ALLOCATIONS
- Brazil 64.2% - Others 6.9%
- Mexico 18.3%
- Chile 7.0%
- Canada 3.6%
TOP TEN HOLDINGS (%) PORTFOLIO ALLOCATIONS (%)
Itad Unibanco Banco Holding SA (Preferred ADR) .............. 8.8% Financial Services .........ccccccevvivvneennne 25.1%
America Movil SAB de C.V. ADR 'L ....ccooeeeiiiiiiiiiiiiiiiiieeees 7.9% Metals & MiNiNg ......ccvvvveeeiiiiiinniinns 13.8%
Vale SA - SP ADR ....ooiiiiiiiiie e 5.4% Ol & GAS .o 10.7%
Petroleo Brasileiro SA Spon ADR ........ccccveeiiviiiieniiiiieennans 4.1% Telecommunications ..........ccccccoeveees 10.1%
Companhia de Bebidas das Americas (Preferred ADR) ........ 3.4% Real Estate & Property Management .. 6.8%
Banco Bradesco ADR .......uiiiiiiiiiiiiiee e 2.6% Cash & Equivalents .........cccovveeeiennnns 5.4%
Vale SA - SP (Preferred ADR) .....oooiiiiiiiiiiiiiiiicceeeeee e 2.6% Retail & Merchandising .................... 5.4%
Petroleo Brasileiro SA ADR ......ccccoiiiiiiiiiiiiiiieeeeeeeceiiiiann 2.6% Shipping & Transportation ................. 4.6%
Wal-Mart de Mexico SAB de CV 'V' .....ovveiiviiiieeiiiieeeiieeen 2.3% Utilities & ENergy .......coooevvvvvviiiennnns 4.5%
Telesp - Telecomunicacoes de Sao Paulo SA ADR ............. 2.2% Advertising and Media ...................... 0.8%
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EXCELLATIN AMERICA FUND

Performance and Portfolio allocations as at December 30, 2011.

COMMENTARY

In its Inflation Report, the Brazilian Central Bank recognized that risks to the global economy
have increased, but deemed that the most likely outlook did not include a credit crisis. The
Central Bank is forecasting an average GDP growth of 3.5% in 2012. A number of factors are
likely to stimulate the growth rate over the course of 2012, such as a decrease in interest rates
and an increase in credit and personal income levels. In seasonally adjusted terms, the
unemployment rate dropped from 5.8% in October to 5.2% in November.

In this context, we believe there may be an additional three cuts in the Central Bank Selic rate
over the next quarter, bringing the figure to 9.5% by April. The rate was recently cut at the bank
meeting in November, bringing the rate down to 11%.

Fund Positioning

We continue to remain overweight consumer discretionary stocks and financials throughout the
region. Given our concern over the ongoing European debt crisis, we have maintained an
underweight position in materials. On a country basis, we remain overweight in Brazil, neutral
in Chile and underweight in Mexico and Colombia. Mexico and Colombia have been the region’s
more defensive markets, given their strong pension-fund support and lower degree of foreign
ownership.

Following our recent due diligence trip to Brazil, we are optimistic about the outlook in Latin
America. It is still showing signs of a strengthening consumer base, with little evidence of rising
inflation or stress in the overall economy.

Market & Fund Outlook

Markets remain cautious as we enter 2012, given the fairly large debt rollover requirements
facing European governments in the first quarter. Consequently, we believe that the technicals
remain relatively supportive in Latin America and in emerging markets overall.

Brazil remains the cheapest market in Latin America by far. If progress is made on stabilizing
the European sovereign debt situation, markets will likely move closer to their long-term
fundamental outlook, which would certainly imply higher levels than we are seeing today. We
think that Latin American markets are currently distorted, with an excessive focus on short-term
earnings. Dislocations are providing very attractive entry points for many companies that are
exposed to positive secular growth stories. But it remains unclear how long it will take for
markets to regain some optimism and begin discounting these longer-term opportunities. Thus,
we remain prisoner to European policymakers for the moment.

Latin America is much better off than it was in 2008. We believe when an endgame in Europe
is finally achieved and markets stabilize, flows should return to emerging markets and Latin
America. From a medium-to-longer term perspective, we think that the Latin American region
lacks any structural/systemic debt or fiscal problem. When combined with greater prospects for
secular growth, it should result in greater global flows into the region.

*Data provided representative of Excel Latin America 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.



