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The Fund’s independent auditors have not performed a review of these Interim Financial Statements in accordance with standards
established by the Chartered Professional Accountants, Canada. Important information about the Fund is contained in the
Simpliﬁed Prospectus. Read the prospectus carefully before investing. Past performance is no assurance or indicator of future
returns. Fund unit values and investment returns will ﬂuctuate.

Dear Excel Investor,
We are pleased to present the financial statements of the Excel Funds family of funds for the semi-annual period ending
March 31, 2016.
During the period from October 1, 2015 to March 31, 2016, emerging markets improved substantially, following the return of
stability to the Chinese economy, a modest rebound in commodity prices, and signals from the U.S. Federal Reserve that it will
take a measured and gradual approach to raising interest rates.
While China benefitted from its ongoing transition from an export-led to a consumer-driven economy, India, the world’s fastest
growing major economy, continued to fire on all cylinders, contributing to its strong equity markets.
Latin America has emerged as a compelling earnings recovery story, following a period of weak growth resulting primarily from
depressed prices and weak global demand for commodities. This development bodes well for investors in the Excel Latin
America Fund.
On the fixed income front, emerging market debt continues to provide significantly higher yields than developed market bonds in
a benign interest rate environment, benefitting investors in the Excel High Income Fund.
The improving fundamentals of emerging markets are expected to benefit the long term performance of our funds. Performance
was enhanced by our active country allocation and index-agnostic sector allocation strategies and on-the ground management
teams, which provide us with a competitive advantage in security selection.
As emerging markets continue to evolve, Excel Funds remains committed to implementing strategies that take advantage of
opportunities as they emerge. We have remained focused on creating new and innovative products that provide investors with
access to untapped investment opportunities; and in making tactical shifts to our fund line-up in the interest of our investors.
During this period we launched the Excel Billionaire Leaders Fund, a unique fund that invests in companies that are owned and
operated by billionaires, a rare breed of individuals regarded as the best creators of wealth. On April 22, 2016, we also launched
the Excel India Balanced Fund and the Excel New India Leaders Fund to capitalize on the unique investment opportunities found
in India.
On February 16, 2016, in a tactical move to benefit our investors, Excel Funds merged the Excel BRIC Fund into the Excel
Emerging Markets Fund to achieve economies of scale.
Looking ahead, we believe that emerging market economies will continue to grow significantly faster than their developed
counterparts and that the capitalization of their equity markets will account for an increasingly larger share of total global market
capitalization – allowing us to offer our investors a growing universe of opportunities.
We would like to thank you for the trust and confidence you have placed in Excel Funds and look forward to your
continued support.
Best Regards,

Bhim D. Asdhir
President and Chief Executive Officer

Toll free: 1.888.813.9813
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Interim Management Report of Fund Performance
For the six months ended March 31, 2016

This Interim Management Report of Fund Performance contains financial highlights but does not contain the annual financial
statements of the investment fund. This report should be read in conjunction with the investment fund’s complete interim financial
statements for the period. The interim financial statements have not been reviewed by the investment fund’s external auditors.
Unitholders may contact us by calling 1-888-813-9813, by writing to us at Excel Funds, 2810 Matheson Blvd. East, Suite 800,
Mississauga, ON, L4W 4X7, or by visiting our website at www.excelfunds.com to request a copy of the investment fund’s financial
statements, proxy voting policies and procedures, proxy voting disclosure record, quarterly portfolio disclosure and annual activity
report prepared by the Independent Review Committee.

Interim Management Report of Fund Performance
This Interim Management Report of Fund Performance presents management’s view of the significant factors and developments during
the six-month period ended March 31, 2016 that have affected the Excel India Fund’s (the “Fund”) performance and outlook. In this
report, “Excel” or “Manager” refers to Excel Funds Management Inc, the manager of the Fund.

Results of Operations
During the six-month period ended March 31, 2016, the Fund’s Series A, F and I units declined by 9.1%, 8.6% and 8.2% respectively.
This compares to a decline of 13.9% for the Bombay Stock Exchange (“BSE”) Sensex Index. The Fund’s return is after the deduction of
fees and expenses paid by the Fund.
The Net Assets of the Fund decreased from $258.4 million as at September 30, 2015 to $222.6 million as at March 31, 2016. The
decrease in the Net Assets arose primarily as a result of realized and unrealized losses of $19.8 million recorded by the Fund on its
investment portfolio and investor net redemptions of $12.8 million.
The Fund’s relative overweight in the financial services sectors was a positive contributor, while the Fund’s relative underweighting
positions in the information technology and oil & gas sectors were negative contributors to its performance. From an individual stock
perspective, ICICI Bank Limited, Bajaj Finance Limited, and Yes Bank Limited were the top three contributors. Reliance Industries
Limited, J.Kumar Infraprojects Limited, and Maruti Suzuki India Limited were the top three detractors.
The Fund is currently positioned for domestic recovery and as such, is overweight in financial services, information technology and
industrial and manufacturing. Birla Sun Life Asset Management Company Limited (the “Sub-Adviser”) believes that the Indian financial
sector has bottomed out and the sector is expected to outperform with a revival in economic growth. The Fund has overweighed private
banks and non-banking finance companies, due to their more efficient use of capital. The Sub-Adviser also believes that urbanization,
rising income levels and low penetration levels will lead to changes in consumer consumption patterns and higher demands for
consumer discretionary, which the Fund has over weighted.
The Fund is underweight in consumer staples as the Sub-Adviser believes that the valuations are expensive, on a relative basis and
offers limited upside. The Fund is neutral in energy and underweight in telecommunications.

Recent Developments
The Fund’s investment philosophy is to identify growth oriented companies using a bottom-up stock selection approach and purchase
these companies at reasonable valuations. The key investment themes in the Fund are high quality financial services companies with a
strong capital and liability franchise, and industrial-based companies which are focused on the government’s infrastructure investment
priorities of roads, railways, power transmission and defense.
The Sub-Adviser expects continuing easing of global liquidity, as central banks around the world adopt more accommodative monetary
policies. On the domestic front, the Sub-Adviser expects the Indian government to continue with its reforms, resolve some of the
backlog issues and increase capital expenditures. Stimulus in the form of lower commodity prices, lower interest rates, and the Seventh
Pay Commission (upward revision in salaries of central government employees, followed by the state government employees – put
together estimated to be about 18 million employees) may provide the much needed demand impetus to the economy. Given this, the
Sub-Adviser expects corporate earnings growth to revive this year. The Sub-Adviser also believes that the government’s pro-growth
approach will translate into economic growth which in turn will positively impact equity markets.
The Sub-Adviser strongly believe that India’s structural growth story is very much intact. India’s favourable demographics, young
population, urbanization, rising income levels, strong demand due to under penetration of consumer goods and the government’s focus
on growth oriented reforms would ensure strong Gross Domestic Product (“GDP”) growth over the medium term. On the macro
economic front, concerns around India’s current account deficit has subsided. Not only is the government meeting their medium term
fiscal deficit target of 3%, inflation expectations are lower and real interest rates are increasing as inflation moves downward. The SubAdviser views the record inflows from domestic investors into India’s equity markets along with very strong inflows from foreign
investors as very positively and confirmation of India’s attractiveness as an investment destination.
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Future Accounting Changes
The following standard has been issued by the International Accounting Standards Board (“IASB”) and has not been adopted by the
Fund since it is not yet effective.
The IASB issued IFRS 9 which replaces IAS 39, the current standard for accounting for financial instruments. The standard covers:
- Classification and measurement: requires that financial assets be classified at either amortized cost or fair value on the basis of the
entity’s business model for managing the financial assets and the contractual cash flow characteristic of the financial assets.
- Impairment methodology: replaces the current incurred loss model for impairment of financial assets with an expected loss model.
- Hedge accounting: replaces the current rule-based hedge accounting requirements in IAS 39 with guidance that more closely aligns
the accounting with an entity’s risk management activities
The Standard is effective for annual periods beginning on or after January 1, 2018 with early adoption permitted. Management is
currently assessing the impact of the standard on the financial statements of the Fund.
In December 2014, Disclosure Initiative was issued, which amends IAS 1 Presentation of Financial Statements. The amendments are
designed to encourage entities to use professional judgement to determine what information to disclose in the financial statements and
accompanying notes by clarifying the guidance on materiality, presentation, and note structure. These amendments are effective for
annual periods beginning on or after January 1, 2016. The Manager is currently assessing the impact of these amendments on the
financial statements of the Fund.
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Past Performance
Sales commissions, trailing commissions, management fees and
expenses all may be associated with mutual fund investments.
Please read the prospectus before investing. The indicated
rates of return are the historical annual compounded total
returns including changes in unit value and reinvestment of all
distributions and do not take into account sales, redemptions,
distributions, optional charges or income taxes payable by any
investor that would have reduced returns. It should be noted
that mutual funds are not guaranteed as their value changes
frequently and past performance may not be repeated.
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The Fund’s performance numbers assume that all distributions
are reinvested in additional units of the Fund. If you hold this
Fund outside of a registered plan, income and capital gains
distributions that are paid to you increase your income for tax
purposes whether paid to you in cash or reinvested in additional
units. The amount of the reinvested taxable distributions is
added to the adjusted cost base of the units that you own. This
would decrease your capital gains or increase your capital loss
when you later redeem from the Fund, thereby ensuring that you
are not taxed on this amount again. Please consult your tax
adviser regarding your personal tax situation.
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The past performance of the Fund is set out in the following
charts. All returns are calculated in Canadian Dollars, and unit
values are expressed in Canadian Dollars.

31.7%
19.7%

27.6% 27.2%

25.3%

0.0%
-4.0%

-20.0%
-40.0%
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The following bar charts show the performance of each series of
units of the Fund for the six-month period ended March 31, 2016
and for each of the previous years ended September 30. The
charts show in percentage terms how an investment held on
October 1 or on inception would have increased or decreased by
September 30 of the fiscal year. The past performance of the
Fund is not necessarily an indication of how it will perform in the
future.
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Summary of Investment Portfolio
As at March 31, 2016

Portfolio Allocation*

Top 25 Holdings*
% of Net
Asset Value

Asset Class

Issuer

% of Net
Asset Value

31.5%

Infosys Limited

8.1%

Information Technology

15.0%

Reliance Industries Limited

6.7%

Oil & Gas

10.5%

HDFC Bank Limited

5.9%
4.2%

Financial Services

Pharmaceuticals & Healthcare

8.9%

Sun Pharmaceutical Industries Limited

Automotive Services

7.6%

Maruti Suzuki India Limited

4.1%

Industrial & Manufacturing

6.8%

Housing Development Finance Corporation Limited

3.8%

Consumer Products

6.6%

Yes Bank Limited

3.8%

Short Term Notes

2.8%

HCL Technologies Limited

3.4%

Infrastructure & Development

2.6%

ICICI Bank Limited

3.2%

Metals & Mining

2.3%

Mutual Funds

1.3%

Real Estate & Property Management

1.2%

Telecommunications

1.2%

Materials

1.1%

Advertising & Media

0.9%

Entertainment

0.7%

Other Net Assets (Liabilities)

-1.0%

Total

100.0%

Portfolio Region Allocation*

Canada
1.4%

United States
0.5%

Larsen & Toubro Limited

3.1%

Axis Bank Limited

2.9%

Collateralized Borrowing & Lending Obligation 04-Apr-16

2.8%

ITC Limited

2.6%

Tata Motors Limited

2.4%

Tata Consultancy Services Limited

2.4%

Hindustan Unilever Limited

2.2%

Induslnd Bank Limited

2.1%

Kotak Mahindra Bank Limited

2.1%

Dalmia Bharat Limited

1.9%

Bajaj Finance Limited

1.8%

SKS Microfinance Limited

1.5%

Bank of Baroda

1.5%

Aurobindo Pharma Limited

1.5%

Hindustan Petroleum Corporation Limited

1.4%

Sanofi India Limited

1.4%

The investments and percentages may have changed by the time
you purchase units of this Fund. The top 25 holdings are made
available quarterly. The “Quarterly Portfolio Disclosure” is posted
on the Excel Funds website - www.excelfunds.com.
India
98.1%

*The portfolio allocation, portfolio region allocation and top 25 holdings are based on the Fund’s equity holdings and the holdings of the India Excel (Mauritius) Fund, the India
Excel (Offshore) Fund (the “Underlying funds”). The Fund directly owns 100% of the outstanding units of the India Excel (Mauritius) Fund and indirectly owns 100% of the India
Excel (Offshore) Fund.
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Financial Highlights
The following tables show selected key financial information about the Fund and are intended to help you understand the Fund’s
financial performance for the indicated periods. For financial years beginning before October 1, 2013, Net Assets Attributable to
Holders of Redeemable Units are calculated in accordance with Canadian GAAP. For financial years beginning on or after October 1,
2013, Net Assets Attributable to Holders of Redeemable Units are calculated in accordance with IFRS. Under Canadian GAAP, the
financial highlights were presented on a consolidated basis including the results of the 100% directly owned India Excel (Mauritius)
Fund and the 100% indirectly owned India Excel (Offshore) Fund. Under IFRS the financial highlights represents the results of the
Excel India Fund only. Net Asset Value is calculated in accordance with section 14.2 of National Instrument 81-106 “Investment Fund
Continuous Disclosure” (“NI 81-106”) and is used for transactional pricing purposes. Ratios and Supplemental Data are derived from
the Fund’s Net Asset Value.
The Fund's Net Assets Attributable to Holders of Redeemable Units Per Unit ($)(1)
Series A
Net Assets Attributable to Holders of Redeemable
Units, beginning of period
Increase (decrease) from operations:
Total revenue
Total expenses
Realized gains (losses) for the period (4)
Unrealized gains (losses) for the period (4)
Total increase (decrease) from operations (2)
Distributions(5):
From income
Total distributions
Net Assets Attributable to Holders of Redeemable
Units, end of period
Series F
Net Assets Attributable to Holders of Redeemable
Units, beginning of period
Increase (decrease) from operations:
Total revenue
Total expenses
Realized gains (losses) for the period (4)
Unrealized gains (losses) for the period (4)
Total increase (decrease) from operations (2)
Distributions(5):
From income
Total distributions
Net Assets Attributable to Holders of Redeemable
Units, end of period
Series I
Net Assets Attributable to Holders of Redeemable
Units, beginning of period
Increase (decrease) from operations:
Total revenue
Total expenses
Realized gains (losses) for the period (4)
Unrealized gains (losses) for the period (4)
Total increase (decrease) from operations (2)
Distributions(5):
From income
Total distributions
Net Assets Attributable to Holders of Redeemable
Units, end of period
(1)

(2)
(3)
(4)
(5)

Mar-16(3)

Sep-15

Sep-14

Sep-13

Sep-12

33.40

26.97

17.04

19.21

20.20

26.15

0.01
(0.45)
0.87
(3.46)
(3.03)

0.01
(0.85)
1.13
5.94
6.23

0.00
(0.59)
1.59
8.94
9.94

0.27
(0.73)
0.82
(2.35)
(1.99)

0.31
(0.75)
(2.35)
1.53
(1.26)

0.35
(0.80)
0.35
(5.82)
(5.92)

-

-

-

-

30.37
Mar-16(3)

Sep-11

-

-

33.40
Sep-15

26.97
Sep-14

17.01
Sep-13

19.21
Sep-12

20.20
Sep-11

13.54

10.81

6.76

7.53

7.83

10.02

0.00
(0.11)
0.37
(1.42)
(1.16)

0.01
(0.20)
0.48
1.09
1.38

0.00
(0.14)
0.66
3.41
3.92

0.11
(0.21)
0.44
(0.93)
(0.59)

0.12
(0.21)
(0.93)
0.28
(0.74)

0.14
(0.20)
0.15
(2.26)
(2.17)

-

-

-

-

12.38
Mar-16(3)

-

-

13.54
Sep-15

10.81
Sep-14

6.75
Sep-13

7.53
Sep-12

7.83
Sep-11

31.30

24.71

15.25

16.78

17.21

21.77

0.00
(0.08)
0.84
(3.50)
(2.74)

0.01
(0.11)
1.01
6.02
6.93

0.00
(0.67)
1.44
8.13
9.50

0.24
(0.24)
0.75
(2.08)
(1.33)

0.27
(0.25)
(2.03)
1.21
(0.80)

0.30
(0.20)
0.31
(4.94)
(4.53)

(0.30)
(0.30)

-

-

-

28.47

31.30

24.71

15.22

16.78

17.21

This information is derived from the Fund’s audited annual financial statements and unaudited interim financial report, with the exception of 2014
information, which was re-stated in accordance with IFRS requirements. The Net Assets Attributable to Holders of Redeemable Units per unit presented
in the financial statements may differ from the Net Asset Value calculated for fund pricing purposes. An explanation of these differences can be found in
the notes to the financial statements. This table is not intended to be a reconciliation of opening and closing Net Assets Attributable to Holders of
Redeemable Units per unit.
Net Assets Attributable to Holders of Redeemable Units are based on the actual number of units outstanding at the relevant time. The increase
(decrease) from operations is based on the weighted average number of units outstanding over the financial period.
For the six-month period ended March 31, 2016.
Revenue and expenses for financial years beginning on or after October 1, 2013 exclude the revenue and expenses of the India Excel (Mauritius) Fund
and India Excel (Offshore) Fund as these amounts form part of the Realized and Unrealized gains (losses) for the period.
Distributions were paid in cash/reinvested in additional units of the Fund, or both.
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Financial Highlights (Cont’d)
Ratios and Supplemental Data
Series A
Net Asset Value ($) (000's) (1)
Net Asset Value per unit ($) (1)
Number of units outstanding (000's) (1)
Management expense ratio (%) (2)
Management expense ratio before
waivers or absorptions (%) (2)
Portfolio turnover rate (%) (3)
Trading expense ratio (%) (4)
Series F
Net Asset Value($) (000's) (1)
Net Asset Value per unit ($) (1)
Number of units outstanding (000's) (1)
Management expense ratio (%) (2)
Management expense ratio before
waivers or absorptions (%) (2)
Portfolio turnover rate (%) (3)
Trading expense ratio (%) (4)
Series I
Net Asset Value ($) (000's) (1)
Net Asset Value per unit ($) (1)
Number of units outstanding (000's) (1)
Management expense ratio (%) (2)
Management expense ratio before
waivers or absorptions (%) (2)
Portfolio turnover rate (%) (3)
Trading expense ratio (%) (4)
(1)
(2)

(3)

(4)
(5)

Mar-16(5)
168,973
30.37
5,563
3.16

Sep-15
196,988
33.40
5,897
3.08

Sep-14
162,669
26.97
6,031
3.08

Sep-13
129,212
17.04
7,583
3.22

Sep-12
191,908
19.21
9,988
3.30

Sep-11
243,910
20.23
12,055
3.19

3.17
52.37
0.44
Mar-16(5)
29,018
12.38
2,343
2.09

3.09
129.57
0.53
Sep-15
28,250
13.54
2,086
1.98

3.08
152.55
0.64
Sep-14
10,857
10.81
1,004
2.00

3.22
139.01
0.60
Sep-13
6,760
6.76
1,000
2.20

3.30
120.88
0.40
Sep-12
26,043
7.53
3,457
2.19

3.21
46.3
0.27
Sep-11
68,999
7.85
8,794
2.00

2.09
52.37
0.44
Mar-16(5)
24,638
28.47
865
0.90

1.99
129.57
0.53
Sep-15
33,139
31.30
1,059
0.82

2.00
152.55
0.64
Sep-14
35,018
24.71
1,417
0.75

2.20
139.01
0.60
Sep-13
22,914
15.25
1,508
0.80

2.20
120.88
0.40
Sep-12
41,440
16.78
2,469
0.83

2.02
46.3
0.27
Sep-11
57,460
17.25
3,332
0.79

0.91
52.37
0.44

0.82
129.57
0.53

0.76
152.55
0.64

0.80
139.01
0.60

0.84
120.88
0.40

0.82
46.3
0.27

This information is provided at March 31 or September 30, as applicable.
Management expense ratio is based on total expenses (including those of India Excel (Mauritius) Fund and India Excel (Offshore) Fund) for
the stated period and is expressed as an annualized percentage of daily average Net Asset Value during the period. In the period a series is
established or reinstated, the management expense ratio is annualized from the date of inception or reinstatement.
The Fund's portfolio turnover rate indicates how actively the Fund's portfolio adviser manages its portfolio investments. A portfolio turnover
rate of 100% is equivalent to the Fund buying and selling all of the securities in its portfolio once in the course of the period. The higher a
fund's portfolio turnover rate in a period, the greater the trading costs payable by the fund in the period, and the greater the chance of an
investor receiving taxable capital gains in the period. There is not necessarily a relationship between a high turnover rate and the performance
of a fund. The Fund’s portfolio turnover rate includes the portfolio turnover of both the India Excel (Mauritius) Fund and India Excel (Offshore)
Fund.
The trading expense ratio represents total commissions and other portfolio transaction costs (including those of the India Excel (Mauritius)
Fund and India Excel (Offshore) Fund) expressed as an annualized percentage of daily average Net Asset Value during the period.
For the six-month period ended March 31, 2016.

Management Fees
For the six-month period ended March 31, 2016, Excel received $2,252,203 (2015: $2,315,622) in management fees for day-to-day
management and administration services. The management fee for each series is calculated as a percentage of its Net Asset Value, as
of the close of business on each business day. The Fund’s management fees were used to pay the portfolio advisers for managing the
investment portfolio, providing investment analysis and recommendations, making investment decisions, making brokerage
arrangements for the purchase and sale of the investment portfolio. Excel also used the management fees to fund commission
payments and other dealer compensation (collectively “distribution-related costs”) to registered dealers and brokers for units of the
Fund bought and held by investors. Other services provided by Excel also include, but are not limited to, the preparation and filing of
the prospectus and related documents, maintaining the accounting records, executing securities trades, monitoring compliance with
regulatory requirements and the preparation of all written and printed materials for distribution to investors.
For the six-month period ended March 31, 2016, Excel received administration fees of $243,516 (2015: $96,668) relating to the
operation of the Fund.
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Other Related Party Transactions
Excel has created an Independent Review Committee (“IRC”) to review and provide impartial judgment on, among other things, conflict
of interest matters. The IRC reviews potential conflicts of interest referred to it by Excel and makes recommendations on whether a
course of action achieves a fair and reasonable result for the Excel Funds. In addition, the IRC regularly reviews Excel’s policies and
procedures relating to conflicts of interest. The IRC prepares, at least annually, a report of its activities for investors, which is available
at www.excelfunds.com and www.sedar.com.
Excel has retained Excel Investment Counsel Inc. (“EICI or the “Portfolio Adviser”) to act as the portfolio adviser of the Fund. EICI is a
wholly owned subsidiary of Asdhir Enterprises Inc., which also owns a majority of the voting shares of Excel.
During the six-month period ended March 31, 2016, the Excel Chindia Fund, a fund also managed by Excel, purchased 8,256 (2015:
3,272) Series I units of the Fund and redeemed 90,476 (2015: 179,551) Series I units of the Fund. As at March 31, 2016, the Excel
Chindia Fund held 809,390 (2015: 1,035,079) Series I units of the Fund.
During the period from October 1, 2015 to February 16, 2016 (the date when the Excel BRIC Fund merged into the Excel Emerging
Markets Fund), the Excel BRIC Fund, a fund also managed by Excel, purchased 1,169 (2015: 8,427) Series I units of the Fund and
redeemed 122,931 (2014: 20,157) Series I units of the Fund. As at March 31, 2016, the Excel BRIC Fund held Nil (2015: 136,749)
Series I units of the Fund.
During the six-month period ended March 31, 2016, the Excel Emerging Markets Fund, a fund also managed by Excel, purchased
13,872 (2015: Nil) Series I units of the Fund and redeemed 3,208 (2015: Nil) Series I units of the Fund. As at March 31, 2016, the
Excel Emerging Markets Fund held 42,312 (2015: 34,712) Series I units of the Fund.
During the six-month period ended March 31, 2016, the Excel Blue Chip Equity Fund, a fund also managed by Excel, purchased 131
(2015: 1,564) Series I units of the Fund and redeemed Nil (2015: 902) Series I units of the Fund. As at March 31, 2016, the Excel Blue
Chip Equity Fund held 13,762 (2015: 16,692) Series I units of the Fund.
As of March 31, 2016, Excel held 5,261 (2015: Nil) Series A units and 34,703 (2015: 34,703) Series F Units of the Fund.
As of March 31, 2016, certain members of senior management and of the board of directors of the Manager held 9,259 (2015: 9,911)
Series A units of the Fund.
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Fund Formation and Series Information
Date of Formation: April 14, 1998
The Fund may issue an unlimited number of units of each series. The number of units of each series that have been issued and are
outstanding are disclosed in the Financial Highlights.
Series Offered by Excel Funds Management Inc. (2810 Matheson Boulevard East, Suite 800, Mississauga, ON, L4W 4X7; 1-888-8139813; www.excelfunds.com)
Series A

Series F

Units of Series A are offered for sale on a continuous basis and
can be purchased by submitting a purchase order to your dealer
or financial adviser. You may choose from three purchase
options when purchasing Series A units of the Fund, namely the
Initial Sales Charge Option, Deferred Sales Charge Option or
Volume Sales Charge Option. The minimum initial investment in
the Fund for the Initial Sales Charge or the Deferred Sales
Charge option is $250. The minimum initial investment in the
Fund for the Volume Sales Charge is $250.

Series F units are offered to investors enrolled in a dealer
sponsored fee-for-service and who are subject to an asset
based fee rather than commissions on each transaction. Series
F units are only available through dealers or financial planners
who offer certain “wrap” or “fee-for-service” programs that have
been approved by Excel. Your dealer or financial adviser must
enter into an agreement with Excel before selling Series F units.
The minimum initial investment for the Series F is $250.

Inception Date:
Management Fees:
Sales Charges:
Redemption Charges:
Redemption Charges
Under Low Load Option:

Inception Date:
Management Fees:
Sales Charges:
Redemption Charges:
Redemption Charges
Under Low Load Option:

Apr 14, 1998
2.50%
Up to 5.00%
Up to 5.75%
Up to 2.50%

Jan 4, 2005
1.50%

(1)

n/a
n/a

Series I

PM Series

Series I units are designed for institutional investors and are sold
pursuant to applicable prospectus exemption.

PM Series units are only available to an investor who meets
certain minimum investment requirements for the initial
investment, subsequent investment and ongoing balance in PM
Series units of the Fund.

Inception Date:
Management Fees:
Sales Charges:
Redemption Charges:
Redemption Charges
Under Low Load Option:

Inception Date:
Management Fees:
Sales Charges:
Redemption Charges:
Redemption Charges
Under Low Load Option:

(1)
(2)

Dec 23, 2004

(2)

n/a
n/a
n/a

n/a
0.85%
n/a
n/a
n/a

There are no sales charges payable on Series F units, but Series F investors will generally be required to pay their dealer an advisory or asset based fee in
addition to the Series F management fee payable by the fund.
The management fee on Series I is negotiable between the Institution and Excel Funds Management Inc.

A Note on Forward-Looking Statements
This report may contain forward-looking statements about the Fund, including its strategy, expected performance and condition.
Forward-looking statements include statements that are predictive in nature, that depend upon or refer to future events or conditions, or
that include words such as “expects”, “anticipates”, “intends”, “plans”, “believes”, “estimates” or negative versions thereof and similar
expressions. In addition, any statement that may be made concerning future performance, strategies or prospects, and possible future
Fund action, is also forward-looking statement. Forward-looking statements are based on current expectations and projections about
future events and are inherently subject to, among other things, risks, uncertainties and assumptions about the Fund and economic
factors.
Forward-looking statements are not guarantees of future performance, actual events and results could differ materially from those
expressed or implied in any forward-looking statements made by the Fund. Any number of important factors could contribute to these
digressions, including, but not limited to, general economic, political and market factors in North America and international, interest and
foreign exchange rates, global equity and capital markets, business competition, technological change, changes in government
regulations, unexpected judicial or regulatory proceedings, and catastrophic events.
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A Note on Forward-Looking Statements (Cont’d)
We stress that the above-mentioned list of important factors is not exhaustive. We encourage you to consider these and other factors
carefully before making any investment decisions and we urge you to avoid placing undue reliance on forward-looking statements.
Further, you should be aware of the fact that the Fund has no specific intention of updating any forward-looking statements whether as
a result of new information, future events or otherwise.
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Statements of Financial Position
As at March 31, 2016 (Unaudited) and September 30, 2015 (Audited)
(In Canadian Dollars)
Assets:
Current assets
Financial assets at fair value through profit or loss*
Cash
Subscriptions receivable
HST receivable
Total Assets

2016

$

Liabilities:
Current liabilities
Payable for investments purchased
Redemptions payable
Management fees payable
Accrued expenses
Total Liabilities

221,460,321
3,398,960
242,089
132,989
225,234,359

2015

$

1,825,153
367,199
293,198
118,851
2,604,401

253,106,687
6,025,628
195,108
90,037
259,417,460

480,255
342,915
217,079
1,040,249

Net Assets Attributable to Holders of Redeemable Units

$

222,629,958

$

258,377,211

Net Assets Attributable to Holders of Redeemable Units
Series A
Series F
Series I

$
$
$

168,973,188
29,018,433
24,638,337

$
$
$

196,987,704
28,250,365
33,139,142

Number of Units Outstanding (Note 7)
Series A
Series F
Series I

5,562,979
2,343,368
865,464

Net Assets Attributable to Holders of
Redeemable Units per Unit (Note 12)
Series A
Series F
Series I

$
$
$

5,897,146
2,085,783
1,058,651

30.37
12.38
28.47

$
$
$

33.40
13.54
31.30

* Investments, at Average Cost
$
112,429,646
The accompanying notes to financial statements are an integral part of these financial statements.

$

117,661,108

Approved by the Board of Directors of the Fund Manager:

________________________________
Bhim D. Asdhir, Director

________________________________
Glenn W. Cooper, Director
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Statements of Comprehensive (Loss) Income (Unaudited)
For the six months ended March 31
(In Canadian Dollars)

2016

Income:
Interest income for distribution purposes
Dividend Income
Other changes in fair value of investments and derivatives:
Net realized gain on non-derivative financial assets
Change in unrealized (depreciation) appreciation of non-derivative financial assets
Net (loss) gain on foreign exchange
Total (Loss) Income

$

24,894
13,818

2015

$

6,827
7,685

6,646,875
(26,414,904)
(3,555)
(19,732,872)

1,751,613
58,965,673
142,621
60,874,419

2,252,203
564,539
27,277
17,173
15,970
11,218
5,285
3,571
2,777
1,476
2,901,489

2,315,622
300,621
23,467
23,881
14,813
20,345
6,691
2,615
2,091
2,710,146

(Decrease) Increase in Net Assets Attributable to
Holders of Redeemable Units

$ (22,634,361) $

58,164,273

(Decrease) Increase in Net Assets Attributable to
Holders of Redeemable Units
Series A
Series F
Series I

$ (17,358,754) $
$ (2,546,450) $
$ (2,729,157) $

45,022,063
3,536,973
9,605,237

Expenses (Note 9):
Management fees
Administration costs
Securityholder reporting costs
Audit fees
Transaction costs
Legal fees
Trustee fees
Foreign withholding taxes
Independent Review Committee
Custodial fees
Total Expenses

Increase in Net Assets Attributable to
Holders of Redeemable Units per Unit
Series A
Series F
Series I
The accompanying notes to financial statements are an integral part of these financial statements.
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$
$
$

(3.03) $
(1.16) $
(2.74) $

7.43
2.54
7.30
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Statements of Changes in Net Assets Attributable to Holders of Redeemable Units (Unaudited)
For the six months ended March 31, 2016
(In Canadian Dollars)

Series A

Net Assets Attributable to Holders of
Redeemable Units at Beginning of Period

$ 196,987,704

Series F

$

28,250,365

$

Series I

Total

33,139,142

$ 258,377,211

Decrease in Net Assets
Attributable to Holders of Redeemable Units

(17,358,754)

(2,546,450)

(2,729,157)

(22,634,361)

Redeemable Unit Transactions:
Proceeds from redeemable units issued
Reinvestments of distributions to holders of redeemable units
Amounts paid on redemption of redeemable units
Net (Decrease) Increase from Redeemable Unit Transactions

16,760,047
(27,415,809)
(10,655,762)

7,730,065
(4,415,547)
3,314,518

360,000
305,848
(6,131,648)
(5,465,800)

24,850,112
305,848
(37,963,004)
(12,807,044)

(305,848)
(305,848)

(305,848)
(305,848)

(8,500,805)

(35,747,253)

Distributions to Holders of Redeemable Units
Net investment income

-

Net (Decrease) Increase in Net Assets Attributable to
Holders of Redeemable Units

-

(28,014,516)

Net Assets Attributable to Holders of
Redeemable Units at End of Period

$ 168,973,188

768,068

$

29,018,433

$

24,638,337

$ 222,629,958

Statements of Changes in Net Assets Attributable to Holders of Redeemable Units (Unaudited)
For the six months ended March 31, 2015
(In Canadian Dollars)

Series A

Net Assets Attributable to Holders of
Redeemable Units at Beginning of Period

$ 162,669,586

Increase in Net Assets
Attributable to Holders of Redeemable Units
Redeemable Unit Transactions:
Proceeds from redeemable units issued
Amounts paid on redemption of redeemable units
Net Increase (Decrease) from Redeemable Unit Transactions
Distributions to Holders of Redeemable Units
Net investment income

$

10,856,652

Total

35,018,568

$ 208,544,806

3,536,973

9,605,237

58,164,273

31,007,018
(23,962,920)
7,044,098

17,919,483
(2,162,256)
15,757,227

395,000
(5,907,399)
(5,512,399)

49,321,501
(32,032,575)
17,288,926

52,066,161

-

-

19,294,200

Net Assets Attributable to Holders of
Redeemable Units at End of Period
$ 214,735,747 $ 30,150,852
The accompanying notes to financial statements are an integral part of these financial statements.
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$

Series I

45,022,063

-

Net Increase in Net Assets Attributable to
Holders of Redeemable Units

Series F

$

-

4,092,838

75,453,199

39,111,406

$ 283,998,005
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Statements of Cash flows (Unaudited)
For the six months ended March 31
(In Canadian Dollars)

2016

Cash Flow from Operating Activities
(Decrease) Increase in Net Assets Attributable to Holders of Redeemable Units
Adjustments for:
Net loss (gain) on foreign exchange
Net realized gain on non-derivative financial assets
Change in unrealized depreciation (appreciation) of non-derivative financial assets
Increase in HST receivable
(Decrease) Increase in accrued expenses and other liabilities
Non-cash distributions from investments
Purchase of Investments
Proceeds from sales of Investments
Net Cash Generated By (Used In) Operating Activities

$

Cash Flows from Financing Activities
Proceeds from redeemable units issued
Amounts paid on redemption of redeemable units
Net Cash (Used In) Generated By Financing Activities
Net (loss) gain on foreign exchange
Net (decrease) increase in cash
Cash at beginning of period
Cash at End of Period

$

Cash and cash equivalents comprise:
Cash at bank

$
$

The accompanying notes to financial statements are an integral part of these financial statements.
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2015

(22,634,361) $

58,164,273

3,555
(6,646,875)
26,414,904
(42,952)
(145,975)
(1,970)
(7,084,235)
20,787,725
10,649,816

(142,621)
(1,751,613)
(58,965,673)
(91,000)
70,310
(2,136)
(18,874,613)
8,886,526
(12,706,547)

24,803,131
(38,076,060)
(13,272,929)

48,630,269
(31,812,342)
16,817,927

(3,555)
(2,623,113)
6,025,628
3,398,960 $

3,398,960
3,398,960

$
$

142,621
4,111,380
1,537,626
5,791,627

5,791,627
5,791,627
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Schedule of Investment Portfolio (Unaudited)
As at March 31, 2016
(In Canadian Dollars)

Description
Equities (0.4%)
Financial Services (0.4%)
ICICI Bank Limited ADR

Country

Number of
Shares /
Units

India

98,000

Average
Cost
$

Total Equities (0.4%)
Mutual Funds (99.1%)
Excel Money Market Fund Series "I"
India Excel (Mauritius) Fund (Schedule 1)
WisdomTree India Earnings Fund

Canada
Mauritius
United States

206,019
2,472,689
36,000

Total Mutual Funds (99.1%)
Transaction Costs
Total Investments (99.5%)
Other Net Assets (0.5%)
Net Assets Attributable to Holders of Redeemable Units (100.0%)

$

Fair
Value
$

911,511

911,511

911,511

911,511

2,060,188
108,546,369
913,643

2,060,188
217,574,979
913,643

111,520,200

220,548,810

(2,065)
112,429,646 $

221,460,321
1,169,637
222,629,958

$
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Schedule 1 (Unaudited)
As at March 31, 2016
(In Canadian Dollars)
The India Excel (Mauritius) Fund owns 100% of the India Excel (Offshore) Fund. The portfolio held by the India Excel (Offshore) Fund as at
March 31, 2016 is shown below.
Number of
Average
Fair
Shares /
Cost
Value
Country
Units
$
$
Description
Equities (98.6%)
Advertising & Media (0.9%)
Zee Entertainment Enterprises Limited

India

250,000

1,847,810

1,895,382

Automotive Services (7.8%)
Atul Auto Limited
Maruti Suzuki India Limited
Tata Motors Limited

India
India
India

247,100
124,232
704,308

1,940,643
7,431,233
6,083,539
15,455,415

2,501,088
9,045,780
5,334,900
16,881,768

Consumer Products (6.8%)
Emami Limited
Hindustan Unilever Limited
ITC Limited
Monte Carlo Fashions Limited

India
India
India
India

162,522
289,556
894,970
151,234

2,750,397
4,747,825
4,529,340
1,686,971
13,714,533

2,968,723
4,932,919
5,755,923
1,039,467
14,697,032

Entertainment (0.7%)
Talwalkars Better Value Fitness Limited

India

423,000

2,665,853

1,569,720

Financial Services (31.8%)
Axis Bank Limited
Bajaj Finance Limited
Bank of Baroda
Cholamandalam Investment and Finance Company Limited
Dalmia Bharat Limited
HDFC Bank Limited
Housing Development Finance Corporation Limited
ICICI Bank Limited
Induslnd Bank Limited
Kotak Mahindra Bank Limited
Repco Home Finance Limited
SKS Microfinance Limited
Yes Bank Limited

India
India
India
India
India
India
India
India
India
India
India
India
India

733,500
29,667
1,166,000
100,000
266,500
620,718
390,640
1,334,780
247,415
344,000
99,773
316,750
498,800

6,888,880
2,839,812
3,254,321
1,378,453
2,499,856
10,072,571
7,241,951
5,859,509
3,179,856
4,423,772
1,106,615
2,836,790
7,070,971
58,653,357

6,383,099
4,024,778
3,358,286
1,413,148
4,172,798
13,027,060
8,462,068
6,188,965
4,690,549
4,587,585
1,132,155
3,387,597
8,454,140
69,282,228

Industrial & Manufacturing (7.0%)
Astral Polytechnik Limited
Blue Star Limited
Cummins India Limited
Larsen & Toubro Limited
VA Tech Wabag Limited

India
India
India
India
India

223,435
251,300
133,900
289,000
232,756

1,738,662
1,753,657
2,294,060
8,082,329
2,011,483
15,880,191

1,803,204
1,921,732
2,208,469
6,889,428
2,363,882
15,186,715
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Schedule 1 (Cont'd)
As at September 30, 2015
(In Canadian Dollars)

Country

Number of
Shares /
Units

Information Technology (15.2%)
Collabera Solutions
HCL Technologies Limited
Infosys Limited
Tata Consultancy Services Limited
Tech Mahindra Limited

India
India
India
India
India

83,640
471,452
759,716
106,240
257,508

16
6,828,376
13,379,728
3,794,242
2,844,621
26,846,983

7,519,986
18,134,572
5,246,167
2,396,296
33,297,021

Infrastructure & Development (2.7%)
IRB Infrastructure Developers Limited
J.Kumar Infraprojects Limited
Simplex Infrastructures Limited

India
India
India

474,000
538,046
158,000

2,111,591
1,718,707
1,028,999
4,859,297

2,161,108
2,896,402
785,998
5,843,508

Materials (1.1%)
ACC Limited

India

91,000

2,417,363

2,463,881

Metals & Mining (2.3%)
Coal India Limited
Hindalco Industries Limited
Tata Steel Limited

India
India
India

241,000
811,000
361,000

1,529,740
1,378,142
2,156,579
5,064,461

1,378,565
1,397,521
2,261,266
5,037,352

Oil & Gas (10.7%)
GAIL (India) Limited
Hindustan Petroleum Corporation Limited
Indian Oil Corporation Limited
Reliance Industries Limited

India
India
India
India

318,000
205,000
400,000
725,200

1,961,349
3,255,531
3,069,370
13,462,794
21,749,044

2,220,581
3,164,055
3,084,728
14,851,113
23,320,477

Pharmaceuticals & Healthcare (9.1%)
Aurobindo Pharma Limited
Divi's Laboratories Limited
Sanofi India Limited
Sun Pharmaceutical Industries Limited
Torrent Pharmaceuticals Limited

India
India
India
India
India

223,128
154,000
40,016
580,000
43,000

3,172,382
3,255,124
2,835,012
9,740,787
1,147,150
20,150,455

3,256,521
2,978,857
3,145,078
9,318,449
1,129,162
19,828,067

Real Estate & Property Management (1.3%)
DLF Limited

India

1,222,300

2,707,655

2,748,099

Telecommunications (1.2%)
Bharat Electronics Limited

India

107,802

1,589,959

2,585,928

193,602,376

214,637,178

6,251,089

6,252,331

6,251,089

6,252,331

Description

Total Equities (98.6%)
Short Term-Investments (2.9%)
Collateralized Borrowing & Lending Obligation 04-Apr 2016

India

3,193,000

Total Short-Term Investments (2.9%)
Total Investments (101.5%)
Other Net Liabilities (-1.5%)
Net Assets Attributable to Holders of Redeemable Units (100.0%)

$

Average
Cost
$

Fair
Value
$

199,853,465 $
$
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220,889,509
(3,314,530)
217,574,979
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1. Formation and Structure of the Fund
Excel India Fund (the “Fund”) is an open-end unit trust created under the laws of the Province of Ontario pursuant to the Declaration
of Trust dated November 28, 1997. The address of the Fund’s registered office is 2810 Matheson Blvd., East, Suite 800, Mississauga,
ON, L4W 4X7. The Fund began operations on April 14, 1998. Excel Funds Management Inc. (“Excel” or the “Manager”) is the
manager, trustee and promoter of the Fund.
The investment objective of the Fund is to invest most of its assets in the India Excel (Mauritius) Fund (the “Mauritius Sub-fund”),
which is an open-end investment trust organized under the laws of Mauritius. The Mauritius Sub-fund will invest its assets in the
India Excel (Offshore) Fund (the “India Sub-fund”), which is an open-end investment trust organized under the laws of India. The
Mauritius Sub-fund and the India Sub-fund have been created to facilitate an efficient investment structure and have similar investment
objectives, strategies and guidelines as the Fund. The fund directly owns 100% of the outstanding units of the Mauritius Sub-fund
and indirectly owns 100% of the outstanding units of India Sub-fund.
Excel has retained Excel Investment Counsel Inc. (“EICI” or the “Portfolio Adviser”) to act as the portfolio adviser of the Fund. EICI is
a wholly owned subsidiary of Asdhir Enterprises Inc. (“Asdhir”), which also owns a majority of the voting shares of Excel. Asdhir is
controlled by a shareholder of Excel. EICI is responsible for investments in Canadian equity securities and cash management. The
Mauritius Sub-fund and the India Sub-fund are managed by International Financial Services Limited (“IFS”) and by Birla Sun Life
Asset Management Company Limited (“BSLAMC”), respectively. The responsibilities of IFS and BSLAMC, include the day-to-day
management and administration of the Mauritius Sub-fund and the India Sub-fund, respectively, and the rendering of office services
and facilities. IFS Trustees (a related company of IFS) is the trustee of the Mauritius Sub-fund and it establishes the investment
objectives, policies and restrictions of the Mauritius Sub-fund. Birla Capital International Trustee Company a related company of
BSLAMC, is the trustee of the India Sub-fund. The Canadian Securities Administrators have approved the Fund-on-Fund structure of
the Excel India Fund under National Instrument 81-102.

2. Basis of Presentation
These financial statements have been prepared in compliance with International Financial Reporting Standards (“IFRS”) as published
by the International Accounting Standards Board (“IASB”) and as required by Canadian securities legislation and the Canadian
Accounting Standards Board.

3. Summary of Significant Accounting Policies
a) Financial Instruments
The Fund’s financial instruments may include, mutual funds, equities, short-term investments, bonds (collectively referred to as
“investments”), futures contracts, cash, interest and dividends receivable, subscriptions receivable, receivable for investments
sold, HST receivable, accrued expenses, management fees payable, payable for investments purchased and redemptions
payable. The Fund recognizes financial instruments at fair value upon initial recognition, plus transaction costs in the case of
financial instruments measured at amortized cost. Regular way purchases and sales of financial assets are recognized at their
trade date. The Fund’s investments and derivative assets and liabilities are measured at fair value through profit or loss (“FVTPL”).
The Fund’s obligation for Net Assets Attributable to Holders of Redeemable Units is presented at redemption amount. All other
financial assets and liabilities are measured at amortized costs. Under this method, financial assets and liabilities reflect the
amount required to be received or paid, discounted, when appropriate, at the contract’s effective interest rate.
The Fund only offsets financial assets and financial liabilities if the Fund has a legally enforceable right to offset recognized
amounts and either intends to settle on a net basis or to realize the asset and settle the liability simultaneously.
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3. Summary of Significant Accounting Policies (Cont’d)
b) Redeemable Units and Net Assets Attributable to Holders of Redeemable Units
The Fund has three series of redeemable units in issue: Series A, Series F and Series I. All the series rank pari passu in all
material respects and have the same terms and conditions other than the management fee rate (disclosed in Note 9).
The Fund may issue an unlimited number of units of each series. The number of units issued and redeemed is disclosed in Note 7.
x

Series A units are available to retail investors who initially invest a minimum of $250.

x

Series F units are available to any investor investing and maintaining, in aggregate, a minimum of $250 in one or more of
the Excel Funds, who are enrolled in a dealer sponsored “fee-for-service” or “wrap” program and who are subject to an
asset-based fee (rather than paying commissions on transactions) payable to their dealer for the dealer’s on-going financial
planning and advice.

x

Series I units are available to institutional investors and are sold pursuant to applicable prospectus exemption.
Inception
Date

Sales
Charges

Series A

April 14, 1998

Up to 5.00%

Series F

January 4, 2005

Series

Series I
(i)

December 23, 2004

Redemption
Charges

Redemption Charges
Under Low-Load Option

Up to 5.75%

Up to 2.50%

(i)

n/a

n/a

n/a

n/a

n/a

There are no sales charges payable on Series F units, but Series F investors will generally be required to pay their dealer
an advisory or asset-based fee in addition to the Series F management fee payable by the Fund.

Redeemable units of each series can be put back to the Fund at any time for cash equal to a proportionate share of the Fund’s
NAV attributable to the unit class.
Redeemable units of each series of the Fund are issued and redeemed based on the NAV per unit of each series which is
determined as of the close of business on each day that the Toronto Stock Exchange is open for trading. The NAV per unit is
calculated by dividing the net assets per series calculated in accordance with the Fund’s Master Declaration of Trust, by the total
number of outstanding units of each series.
Unitholders are entitled to distributions when declared. Distributions on units of the Fund are reinvested in additional units of the
Fund or at the option of the unitholder, paid in cash. The Fund’s capital is managed in accordance with the Fund’s investment
objectives, policies and restrictions, as outlined in the Fund’s simplified prospectus. The Fund has no specific restrictions or
specific capital requirements on the subscriptions or redemptions of units, other than minimum subscription requirements.
Classification of Redeemable Units Issued by the Fund
The Fund’s units do not meet the criteria in IAS 32, Financial Instruments: Presentation (“IAS 32”), for classification as equity and
therefore, have been classified as financial liabilities. The Fund’s outstanding units include a contractual obligation to distribute
any net income and net realized capital gains annually, therefore the ongoing redemption feature is not the unit’s only contractual
obligation. In addition, the Fund has multiple features across the different series of the Fund. Consequently, the Fund’s outstanding
redeemable units are classified as financial liabilities in accordance with the requirements of IAS 32.
c) Financial Instruments by Category
The Fund classifies its investments at FVTPL. This category has two sub-categories: financial assets and liabilities held for trading
and those designated at FVTPL at inception.
A financial asset or liability is classified as held for trading if it is acquired or incurred principally for the purpose of selling or
repurchasing in the near term or if on initial recognition is part of a portfolio of identifiable financial instruments that are managed
together and which there is evidence of a recent actual pattern of short-term profit taking.
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3. Summary of Significant Accounting Policies (Cont’d)
c) Financial Instruments by Category (Cont’d)
Financial assets and financial liabilities designated at FVTPL at inception are financial instruments that are not classified as held
for trading but are managed, and their performance is evaluated on a fair value basis in accordance with the Fund’s investment
strategy. The Fund’s derivative financial instruments are classified as held for trading. All other investments are designated at
FVTPL at inception. All other financial assets are classified as loans and receivables. Net Assets Attributable to Holders of
Redeemable Units are classified as liabilities and carried at the redemption amount and all other financial liabilities are classified
as “other financial liabilities”.
The Fund qualifies as an Investment entity under IFRS 10 Consolidated Financial Statements and thus records its investment in
the Mauritius Sub-fund on a fair value basis.
d) Fair value measurement
Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction between market
participants at the measurement date. The fair value of financial assets and liabilities traded in active markets (such as publicly
traded derivatives and marketable securities) are based on quoted market prices at the close of trading on the reporting date. The
Fund uses the last traded market price for both financial assets and financial liabilities where the last traded price falls within that
day’s bid-ask spread. In circumstances where the last traded price is not within the bid-ask spread, the Manager determines the
point within the bid-ask spread that is most representative of fair value based on the specific facts and circumstances.
The fair value of financial assets and liabilities as at the financial reporting period end date are determined as follows:
i)

Equities are valued at the last traded market price recorded by the security exchange on which the security is principally
traded.

ii) Short-term debt instruments are carried at amortized cost which generally approximates fair value.
iii) Investments in underlying funds are valued based on the NAV per unit of the underlying funds at the end of each valuation
date.
iv) Open forward currency contracts are valued at the gain or loss that would arise as a result of closing the position on the
valuation date. The gain or loss is based on the difference between the contract rate and the current market rates. The change
in the value of forward contracts for the period is reflected in the Statements of Comprehensive Income as ‘‘Change in
unrealized appreciation (depreciation) on derivative financial assets’’. Realized gains or losses on forward currency contracts
would arise as a result of the closing of a position on the settlement date. The net realized gain or loss is reported as part of
‘‘Realized gains (losses) on derivative financial assets’’ in the Statements of Comprehensive Income.
v) Financial assets and liabilities (other than investment securities), including cash, interest and dividends receivable,
subscriptions receivable, receivable for investments sold, HST receivable, accrued expenses, management fees payable,
payable for investments purchased and redemptions payable are valued at cost or amortized cost. These balances are shortterm in nature; therefore, their carrying values approximate fair values.
e) Investment Transactions and Income recognition
Investment transactions are accounted for on a trade date basis. Transaction costs directly attributable to the acquisition or
disposal of an investment are expensed and are included in ‘‘Transaction costs’’ in the Statements of Comprehensive Income.
The investment cost of a security represents the amount paid and is determined on an average cost basis excluding transaction
costs.
Realized gains and losses on the sale of investments and change in unrealized appreciation (depreciation) of investments are
determined on an average cost basis. Interest income for distribution purposes is recognized on an accrual basis based on the
coupon rate. The interest income for distribution purposes is the tax basis of calculating the interest received subject to tax.
Dividend income is recognized at the ex-dividend date.
Income, net realized and unrealized gains (losses) are allocated among the series on a pro rata basis.
f) Cash and Cash Equivalents
Cash and cash equivalents is comprised of cash on deposit and short-term debt instruments with terms to maturity of less than
90 days, as applicable.
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3. Summary of Significant Accounting Policies (Cont’d)
g) Functional Currency and Foreign Exchange Translation
The functional currency of the Fund is the Canadian dollar. Any other currency other than functional currency represents foreign
currency to the Fund.
Foreign currency amounts are translated into Canadian dollars as follows: fair value of investments, forward currency contracts
and other financial assets and liabilities, at the closing rate of exchange on each business day; income and expenses, and
purchases, sales and settlements of investments, at the rate of exchange prevailing on the respective dates of such transactions.
h) Increase (Decrease) in Net Assets Attributable to Holders of Redeemable Units Per Unit
‘‘Increase (Decrease) in Net Assets Attributable to Holders of Redeemable Units per unit’’ is disclosed in the Statements of
Comprehensive Income and represents, for each series of units, the increase in Net Assets Attributable to Holders of Redeemable
Units from operations for the period attributable to each series divided by the weighted average number of units outstanding for
the corresponding series during the period.
i) Future Accounting Changes
The following standard has been issued by the International Accounting Standards Board (“IASB”) and has not been adopted by
the Fund since it is not yet effective.
The IASB issued IFRS 9 which replaces IAS 39, the current standard for accounting for financial instruments. The standard covers:
- Classification and measurement: requires that financial assets be classified at either amortized cost or fair value on the basis of
the entity’s business model for managing the financial assets and the contractual cash flow characteristic of the financial assets.
- Impairment methodology: replaces the current incurred loss model for impairment of financial assets with an expected loss
model.
- Hedge accounting: replaces the current rule-based hedge accounting requirements in IAS 39 with guidance that more closely
aligns the accounting with an entity’s risk management activities.
The Standard is effective for annual periods beginning on or after January 1, 2018 with early adoption permitted. Management is
currently assessing the impact of the standard on the financial statements of the Fund.
In December 2014, Disclosure Initiative was issued, which amends IAS 1 Presentation of Financial Statements. The amendments
are designed to encourage entities to use professional judgement to determine what information to disclose in the financial
statements and accompanying notes by clarifying the guidance on materiality, presentation, and note structure. These
amendments are effective for annual periods beginning on or after January 1, 2016. The Manager is currently assessing the
impact of these amendments on the financial statements of the Fund.

4. Significant Accounting Judgments, Estimates and Assumptions
The preparation of financial statements requires management to use judgment in applying its accounting policies and to make
estimates and assumptions about the future. These estimates are made based on information available as at the date of issuance of
the financial statements. Actual results could materially differ from those estimates.
Use of Estimates
Fair value measurement of derivatives and securities not quoted in an active market
The Fund may hold financial instruments that are not quoted in active markets, including derivatives. Fair values of such instruments
are determined using valuation techniques and may be determined using reputable pricing sources (such as pricing agencies) or
indicative prices from market makers. Broker quotes as obtained from the pricing sources may be indicative and not executable or
binding. Where no market data is available, the Fund may value positions using its own models, which are usually based on valuation
methods and techniques generally recognized as standard within the industry. The models used to determine fair values are validated
and periodically reviewed by experienced personnel of the Manager, independent of the party that created them.
Models use observable data, to the extent practicable. However, areas such as credit risk (both own and counterparty), volatilities
and correlations require the Manager to make estimates. Changes in assumptions about these factors could affect the reported fair
values of financial instruments. The Fund considers observable data to be market data that is readily available, regularly distributed
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4. Significant Accounting Judgments, Estimates and Assumptions (Cont’d)
Use of Estimates (Cont’d)
and updated, reliable and verifiable, not proprietary, and provided by independent sources that are actively involved in the relevant
market. Refer to Note 3 for further information about the fair value measurement of the Fund’s financial instruments.
Use of Judgments
Classification and measurement of investments and application of the fair value option
In classifying and measuring financial instruments held by the Fund, the Manager is required to make significant judgments about
whether or not the business of the Fund is to invest on a total return basis for the purpose of applying the fair value option for the
financial assets under IAS 39, Financial Instruments – Recognition and Measurement. The most significant judgment made includes
the determination that certain investments are held-for-trading and that the fair value option can be applied to those which are not.
Investment entity
In determining whether the Fund is an investment entity, Excel may be required to make significant judgments about whether the
Fund has the typical characteristics of an investment entity. Consistent with the investment entity definition, the Fund primarily obtains
funds from one or more investors for the purpose of providing investment management services, commits to its investors that the
business purpose is to invest the funds solely for returns from capital appreciation, investment income or both, and measures and
evaluates the performance of its investments on a fair value basis.
Functional currency
Management considers various economic indicators and other factors when determining the functional currency. Despite investments
and related income being primarily in foreign currencies, management has determined that the Canadian dollar is the functional
currency as the Fund incurs majority of its expenses, measures its performance and issues and redeems units in Canadian dollars.

5. Fair Value Disclosure
The Fund classifies fair value measurements within a hierarchy which gives the highest priority to unadjusted quoted prices in active
markets for identical assets or liabilities (Level 1) and the lowest priority to unobservable inputs (Level 3).
The tables below summarize the fair value of the Fund’s financial instruments as at March 31, 2016 and September 30, 2015 using
the following fair value hierarchy:
Level 1

Inputs that reflect unadjusted quoted prices in active markets for identical assets or liabilities that are accessible at the
measurement date.

Level 2

Inputs other than quoted prices that are observable for the asset or liability either directly or indirectly, including inputs in
markets that are not considered to be active.

Level 3

Inputs that are unobservable and where there is little, if any, market activity. Inputs into the determination of fair value
require significant management judgment or estimation.

As at March 31, 2016
Description
Equities
Mutual Funds
Total Investments

Level 1
$ 911,511

Level 2
$

-

2,973,831

217,574,979

$3,885,342

$217,574,979

25

Level 3

Total

$

-

$

911,511

-

220,548,810

$

-

$221,460,321
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5. Fair Value Disclosure (Cont’d)
As at September 30, 2015
Description
Equities
Mutual Funds
Total Investments

Level 1
$1,309,574

Level 2
$

-

1,558,218

250,238,895

$2,867,792

$250,238,895

Level 3
$

$

-

Total
$

1,309,574

-

251,797,113

-

$253,106,687

Fair values are classified as Level 1 when the related security or derivative is actively traded and a quoted price is available. If an
instrument classified as Level 1 subsequently ceases to be actively traded, it is transferred out of Level 1. In such cases, instruments
are reclassified into Level 2, unless the measurement of its fair value requires the use of significant unobservable inputs, in which
case it is classified as Level 3.
The Fund’s equity positions are classified as Level 1 when the security is actively traded and a reliable price is observable. Certain
of the Fund’s investments in common shares do not trade frequently and therefore observable prices may not be available. In such
cases, fair value is determined using observable market data (e.g., transactions for similar securities of the same issuer) and the fair
value is classified as Level 2, unless the determination of fair value requires significant unobservable data, in which case the
measurement is classified as Level 3. The Fund’s investments in other funds are classified as Level 1. These investments are valued
at the NAV per Unit of these funds as these values reflect actual and regularly occurring market transactions on an arms-length basis.
The Fund applies judgment in determining unobservable inputs to calculate the fair value of Level 3 financial instruments. As at March
31, 2016, the Fund did not hold any Level 3 securities (September 30, 2015: $Nil). The unobservable inputs used in the valuation of
these financial instruments primarily include key variables, current market conditions and recent financings by the company, if any.
These securities are affected by market activity in their relevant sectors and therefore generally fluctuated similarly.
The Fund’s policy is to recognize transfers in and out of the fair value hierarchy levels as at the end of the reporting period for transfers
between Levels 1 and 2 and as at the date of the transfer for transfers in and out of Level 3. During the six-month period ended March
31, 2016 and the year ended September 30, 2015, there were no transfers between any of the fair value levels.
All fair value measurements above are recurring. The carrying values of cash, interest and dividends receivable, subscriptions
receivable, receivable for investments sold, HST receivable, accrued expenses, management fees payable, payable for investments
purchased, redemptions payable and the Fund’s obligation for Net Assets Attributable to Holders of Redeemable Units approximate
their fair values due to their short-term nature.

6. Financial Risk Management
The Fund directly owns 100% of the Mauritius sub-fund and indirectly owns 100% of the outstanding units of the India sub-fund
(collectively the “Underlying Funds”). The Fund’s financial instruments consist of cash and both domestic and foreign investments.
As a result, the Fund is exposed to various risks that are associated with its and the Underlying Fund’s investment strategies, financial
instruments and markets in which they invest. The Fund did not engage in any derivative transactions the six-month period ended
March 31, 2016 and the year ended September 30, 2015. The most significant risks to the Fund are described below:
Price Risk
Price risk is the risk that changes in the prices of the Fund’s investments and the Underlying Funds’ investments will affect the Fund’s
income or the value of its financial instruments. Price risk is driven primarily by volatility in commodity and equity prices. Rising
commodity and equity prices may increase the price of an investment while declining commodity and equity prices may have the
opposite effect. The Fund and Underlying Funds mitigates price risk by making investing decisions based upon various factors, including
comprehensive fundamental analysis prepared by industry experts to forecast future commodity and equity price movements.
The Fund’s and Underlying Funds’ market positions are monitored on a daily basis by the portfolio manager and regular financial reviews
of publicly available information related to the Fund’s investments are performed to ensure that any risks are within established levels
of risk tolerance.
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6. Financial Risk Management (Cont’d)
Price Risk (Cont’d)
The impact on Net Assets of the Fund due to a 1% change in the benchmark, using historical correlation between the Fund’s return
as compared to the return of the Fund’s benchmark, as at March 31, 2016 and September 30, 2015, with all other variables held
constant, is included in the following table. Regression analysis has been utilized to estimate the historical correlation. The analysis
uses 36 data points based on the monthly net returns of the Series A Units of the Fund.
Impact on Net Assets Attributable to Holders of Redeemable Units
Benchmark
Bombay Stock Exchange Sensex Index

March 31, 2016

September 30, 2015

+ or - $2,055,000

+ or - $2,385,000

Since historical correlation may not be representative of future correlation, actual results could differ from this sensitivity analysis and
differences could be material.
Currency Risk
Currency risk is the risk that changes in the value of the Canadian dollar, in relation to foreign currencies, will affect the value of
securities held by a mutual fund which are denominated in foreign currencies. If the Canadian dollar declines in value against the
foreign currency, the value of an investment expressed in Canadian currency will increase. If the Canadian dollar increases in value
against the foreign currency, the value of an investment expressed in Canadian currency will decrease. The Fund does not engage
in currency hedging.
The Fund is exposed to currency risk through the following financial instruments which also include exposure arising from the
underlying holdings of the Underlying Funds. The tables below indicate the currencies to which the Fund had significant exposure.
The tables also illustrate the potential impact on the net assets attributable to holders of redeemable units if the Canadian dollar had
strengthened or weakened by 1% in relation to each of the other currencies, with all other variable held constant.
Currency exposure as at March 31, 2016, expressed in Canadian dollars:

Indian Rupees
US Dollars

Total($)

Impact if Canadian dollar
had strengthened
or weakened by 1% ($)

% of Total Net
Assets

2,874,242

217,511,420

2,175,114

97.7

193,754

2,018,908

20,189

0.9

% of Total Net
Assets

Equities($)

Cash and Short-term
Investments ($)

214,637,178
1,825,154

Currency exposure as at September 30, 2015, expressed in Canadian dollars:

Indian Rupees
US Dollars

Equities($)

Cash and Short-term
Investments ($)

Total($)

Impact if Canadian dollar
had strengthened
or weakened by 1% ($)

249,082,687

914,839

249,997,526

2,499,975

96.8

1,309,574

965,547

2,275,121

22,751

0.9

Liquidity Risk
Liquidity is a measure of how quickly an investment can be sold for cash at a fair market price. Liquidity risk is defined as the risk that
the Fund may not be able to settle or meet its obligations when due. The Fund is exposed to daily cash redemptions of redeemable
units. The risk is minimal since the Fund’s investments are traded on an active market and can be readily disposed and the Fund’s
investments in the Underlying Fund are redeemable on demand. In addition, the securities that comprise the Fund and the Underlying
Funds are equity securities issued by large, well-recognized corporations in their respective countries. These securities generally
have large, liquid markets in which the securities can be sold promptly at a fair price. The Fund also retains sufficient cash and cash
equivalent positions to maintain liquidity.
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6. Financial Risk Management (Cont’d)
Interest Rate Risk
Interest rate risk arises from the possibility that changes in interest rates will affect the future cash flows or the fair values of interestbearing financial instruments. The Fund’s exposure to interest rate risk is concentrated in its investments and the investments of the
Underlying Funds in debt securities (such as bonds and debentures) and interest rate derivative instruments, if any. Short-term
investments and other assets and liabilities are short-term in nature and/or non-interest bearing and are not subject to a significant
amount of interest rate risk due to fluctuations in the prevailing levels of market interest rates. The Fund has low exposure to interest
rate risk since its interest bearing securities and those of the Underlying Funds are short term in nature.
Concentration Risk
The Fund is exposed to the possible risk inherent in the concentration of the investment portfolio held by the Fund and the Underlying
Funds in a small number of industries, investment sectors or geographical locations. The Managers of the Fund and the Underlying
Funds moderate this risk through careful selection of securities in several industries, investment sectors and geographical locations.
The tables below summarize the Fund’s concentration risk:
As a % of Total Net Assets
March 31, 2016

September 30, 2015

Financial Services

31.5

31.5

Information Technology

15.0

18.1

Oil & Gas

10.5

3.9

Sector

Pharmaceuticals & Healthcare

8.9

6.4

Automotive Services

7.6

11.8

Industrial & Manufacturing

6.8

11.3

Consumer Products

6.6

6.4

Short Term Notes

2.8

0.7

Infrastructure & Development

2.6

2.2

Metals & Mining

2.3

-

Mutual Funds

1.3

0.6

Real Estate & Property Management

1.2

-

Telecommunications

1.2

1.5

Materials

1.1

2.0

Advertising & Media

0.9

0.6

Entertainment

0.7

0.6

-

0.7

101.0

98.3

Chemical Products
Total

As a % of Total Net Assets
March 31, 2016

September 30, 2015

98.1

97.2

Canada

1.4

2.4

United States

0.5

0.4

100.0

100.0

Geographical Location
India

Total

Credit Risk
Credit risk represents the financial loss that the Fund would experience if a counterparty to a financial asset failed to meet its
obligations to the Fund. The carrying amounts of financial assets represent the maximum credit exposure. All transactions executed
by the Fund in listed securities are settled upon delivery using approved brokers. The risk of default is considered minimal, as delivery
of securities sold is only made once the broker has received payment. Payment is made on a purchase only once the broker has
received the securities. The trade will fail if either party fails to meet its obligations. There is no significant credit risk related to the
Fund’s receivables.
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6. Financial Risk Management (Cont’d)
Credit Risk (Cont’d)
The Fund has established various internal controls to help mitigate credit risk, including prior approval of all investments by the adviser
whose mandate includes conducting financial and other assessments of these investments on a regular basis. The Fund has also
implemented policies which ensure that investments can only be made with counterparties that have a minimum acceptable credit
rating.
The greatest concentration of credit risk is in debt securities, such as bonds and short-term notes held directly by the Fund or indirectly
through the Underlying Funds. The fair value of debt securities includes consideration of the credit worthiness of the debt issuer. The
credit risk exposure as at March 31, 2016 and September 30, 2015 was not significant since the Fund and the Underlying Funds held
minimal debt securities

7. Redeemable Units
Each unitholder in the Fund acquires units that represent an undivided interest in the Net Assets Attributable to Holders of
Redeemable Units of the Fund. All units of the same series have equal rights and privileges. Each unit is entitled to one vote at any
meeting of unitholders and to equal participation in any distributions made by the Fund. Fractional units are proportionately entitled
to these rights. All units are fully paid when issued and are not transferable. Units are redeemable at the option of the unitholder.
The number of units, which may be issued, is unlimited. The units of the Fund are issued and redeemed at the NAV per unit, which
is determined daily.
The NAV for each series of units of the Fund is calculated based on the fair market value of that series’ proportionate share of the
assets of the Fund, less any liabilities of the Fund allocated to that series of units, divided by the total number of units of that series
held by Fund investors.
Changes in issued mutual fund units of the Fund are summarized as follows:
During the six-month period ended March 31, 2016:
Units Outstanding at
Beginning of Period

Units
Issued

Units
Redeemed

Net Increase
(Decrease)

Units Outstanding at
End of Period

Series A

5,897,146

199,435

(533,602)

(334,167)

5,562,979

Series F

2,085,783

536,944

(279,359)

257,585

2,343,368

Series I

1,058,651

23,428

(216,615)

(193,187)

865,464

Units
Issued

Units
Redeemed

Net Increase
(Decrease)

Units Outstanding at End
of Period

During the six-month period ended March 31, 2015:
Units Outstanding at
Beginning of Period
Series A

6,030,539

952,078

(760,652)

191,426

6,221,965

Series F

1,004,271

1,329,135

(165,165)

1,163,970

2,168,241

Series I

1,417,005

13,263

(207,037)

(193,774)

1,223,231

The average number of Series A units outstanding during the six-month period ended March 31, 2016 was 5,736,809 (2015:
6,055,782), the average number of Series F units outstanding during the six-month period ended March 31, 2016 was 2,193,917
(2015: 1,392,951) and the average number of Series I units outstanding during the six-month period ended March 31, 2016 was
997,432 (2015: 1,316,539). These numbers were used to calculate the respective increase (decrease) in Net Assets Attributable to
Holders of Redeemable Units per unit.
During the six-month period ended March 31, 2016, the Excel Chindia Fund, a fund also managed by Excel, purchased 8,256 (2015:
3,272) Series I units of the Fund and redeemed 90,476 (2015: 179,551) Series I units of the Fund. As at March 31, 2016, the Excel
Chindia Fund held 809,390 (2015: 1,035,079) Series I units of the Fund.
During the period from October 1, 2015 to February 16, 2016 (the date when the Excel BRIC Fund merged into the Excel Emerging
Markets Fund), the Excel BRIC Fund, a fund also managed by Excel, purchased 1,169 (2015: 8,427) Series I units of the Fund and
redeemed 122,931 (2014: 20,157) Series I units of the Fund. As at March 31, 2016, the Excel BRIC Fund held Nil (2015: 136,749)
Series I units of the Fund.
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7. Redeemable Units (Cont’d)
During the six-month period ended March 31, 2016, the Excel Emerging Markets Fund, a fund also managed by Excel, purchased
13,872 (2015: Nil) Series I units of the Fund and redeemed 3,208 (2015: Nil) Series I units of the Fund. As at March 31, 2016, the
Excel Emerging Markets Fund held 42,312 (2015: 34,712) Series I units of the Fund.
During the six-month period ended March 31, 2016, the Excel Blue Chip Equity Fund, a fund also managed by Excel, purchased 131
(2015: 1,564) Series I units of the Fund and redeemed Nil (2015: 902) Series I units of the Fund. As at March 31, 2016, the Excel
Blue Chip Equity Fund held 13,762 (2015: 16,692) Series I units of the Fund.
As of September 30, 2015, Excel held 5,261 (2015: Nil) Series A units of the Fund and 34,703 (2015: 34,703) Series F units of the
Fund.
As of March 31, 2016, certain members of senior management and of the board of directors of the Manager held 9,259 (2015: 9,911)
Series A units of the Fund.

8. Capital Management
The capital of the Fund is represented by the Net Assets Attributable to Holders of Redeemable Units. The amount of Net Assets
Attributable to Holders of Redeemable Units can change significantly on a daily basis, as the Fund is subject to daily subscriptions
and redemptions at the discretion of unitholders, as well as changes resulting from the Fund’s performance. The Fund’s objective
when managing capital is to safeguard the Fund’s ability to continue as a going concern in order to provide returns for unitholders,
provide benefits for other stakeholders and maintain a strong capital base to support the development of the investment activities of
the Fund.
In order to maintain the capital structure, the Fund’s policy is to monitor the level of daily subscriptions and redemptions relative to
the assets it expects to be able to liquidate within 3 days and adjust the amount of distributions the Fund pays to redeemable
unitholders.
The Fund Manager monitors capital on the basis of the value of Net Assets Attributable to Holders of Redeemable Units.

9. Management Fees and Other Expenses
a) Management Fees
Excel, as manager of the Fund, is responsible for the day-to-day management of the Fund activities including but not limited to
managing the overall business and operations of the Fund, retaining portfolio advisers, filing of the prospectus and related
documents, maintaining the accounting records, executing securities trades, monitoring compliance with regulatory requirements,
the preparation of all written and printed materials for distribution to investors and determining policies relating to the distribution
of units. For its services Excel is paid a management fee calculated on each series of units as a percentage of the NAV of the
series, as of the close of business on each business day as described below:
Management Fee
Series A

2.50%

Series F

1.50%

Series I

(i)

(i) The management fee on Series I is negotiable between the Institution and Excel.

b) Operating Expenses
The Fund, the Mauritius sub-fund, and the India sub-fund pay their own operating expenses and all applicable taxes. Fees paid
to the third party administrator for fund accounting and transfer agency services are recorded in administration expenses. Other
operating expenses include management fees, brokerage commissions and fees on investment transactions, interest expense,
taxes (if any), custodial fees, audit and legal fees, insurance, registrar’s fees, distribution costs, the cost of reporting to unitholders
(including proxy solicitation material), the cost of qualifying and maintaining the qualification for sale of units of the Fund and all
other expenses incurred in the ordinary course of operation of the Fund.
During the six-month period ended March 31, 2016, Excel received administration fees of $243,516 (2015: $96,668) relating to
the operation of the Fund.
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10. Brokerage Commissions and Soft Dollars
Brokerage commissions paid on investment transactions for the six-month periods ended March 31, 2016 and 2015 are as follows:
2016

2015

$15,970

$14,813

There were no soft dollar transactions during the six-month periods ended March 31, 2016 and 2015.

11. Income Taxes and Distributions
The Fund qualifies as a "mutual fund trust" under the Income Tax Act (Canada) and is not taxed on that portion of the taxable income
which is paid or allocated to unitholders. The tax year-end of the Fund is December 15. Income from other foreign sources may be
subject to foreign withholding tax. Income earned from the units and capital gains realized when units are redeemed or exchanged,
may be subject to tax.
It is the policy of the Fund to distribute to unitholders on or before their taxation year end, sufficient net income (including net realized
capital gains) of the Fund, this will result in the Fund paying no tax under Part I of the Income Tax Act (Canada). The Fund may make
additional distributions from time to time throughout the year at Excel’s discretion including distributions on account of reduced
management fee arrangements with certain investors such as institutional investors.
The Fund has accumulated net realized capital losses and non-capital losses as at the end of its previous taxation year. These
losses are available for utilization against net realized gains or net income for tax purposes in future years. Non-capital losses
generated for the years beginning 2006 or later may be carried forward up to 20 taxation years. Capital losses may be carried forward
indefinitely to reduce capital gains.
As at March 31, 2016, the amount of capital and non-capital losses are as follows:
Capital

Non-Capital

$254,452

$Nil

12. Net Assets Attributable to Holders of Redeemable Units and NAV
In accordance with Section 3.6 (1) 5 of NI 81-106, the NAV per unit compared to the Net Assets Attributable to Holders of Redeemable
Units per unit and an explanation of significant differences is required to be disclosed in the financial statements. As the last traded
market price for both financial assets and financial liabilities of the Fund fell within that day’s bid-ask spread, there was no difference
between NAV per unit compared to the Net Assets Attributable to Holders of Redeemable Units per unit as at March 31, 2016 and
September 30, 2015.

31

At Excel Funds we believe we have a responsibility to minimize our impact on the environment. We have also chosen as our print
partner Informco, one of the most environmentally progressive printers in Canada and an ISO Environment 14001 and Forest
Stewardship Council® (FSC®) certiﬁed company. This paper comes from responsible sources.

2810 Matheson Boulevard East, Suite 800
Mississauga, Ontario L4W 4X7
Toll Free: 1.888.813.9813

