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Unless otherwise indicated: currency references are in C$; data sources are Sun Life Global Investments and RBC; opinions and data as of September 30, 2018.

C A T E GORY 1

PERFORMANCE SUMMARY

Global equity balanced

I N V E S T M E N T O B J E C T IVE
To provide monthly cash distributions and
long-term capital appreciation through
exposure to an actively-managed,
diversified portfolio comprised primarily of
publicly-listed equity securities and
investment grade fixed income securities, in
each case, issued by entities located in India.
The Fund invests in these securities through
a “fund-of-fund” arrangement by investing
in the Growth & Income Class of Excel
Funds Mauritius Company Ltd.

M A N A G E M E NT C O M P ANY
Sun Life Global Investments (Canada) Inc.

S U B - A DVIS OR
Aditya Birla Sun Life Asset Management
Company Pte. Ltd., Singapore

INCEPTION DATE
April 22, 2016

T OTA L A S S E T S
$55,473,650
B E N C H M A RK
65% MSCI India Index
35% CRISIL Composite Bond Fund Index

Sun Life Excel India Balanced Fund (Series A) returned -7.8% in the quarter,
underperforming its benchmark by 3.1 percentage points.
The rupee continued to sell-off near the end of the quarter, becoming one of the
key factors influencing the market. The Reserve Bank of India has raised interest
rates both to slow the Indian rupee’s fall and to help stem the rise in inflation. As
well, the fluctuation in currency values and global commodity prices buffeted the
Indian market.
Within the equity component, the manager increased allocations to large-cap
equities, while reducing the weighting to more volatile small- and mid-cap stocks.
On the fixed income side, the fund has a 28.9% allocation to sovereign securities, a
34.9% allocation in AAA securities and 36.2% in AA+ securities. Further, the fund’s
bond portfolio has an overall duration of 2.76 years, versus the benchmark duration
of 5.05 years.
Key contributors
 An overweight position in the consumer discretionary sector contributed to
performance.
 Underweight allocation to telecommunications companies with the sector
delivering negative returns.
Key detractors
 The fund was overweight financial equities, which fell over concerns
surrounding the liquidity of non-banking financial companies. Private banks
also faced price volatility when the Reserve Bank of India intervened to
support the sector.
 An underweight allocation to energy detracted from relative performance
when the price of oil increased throughout the quarter.

1Mutual fund categories are maintained by the Canadian
Investment Funds Standards Committee (CIFSC).
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FUND DETAILS
ASSET ALLOCATION

BREAKDOWN BY CREDIT QUALITY
(FIXED INCOME PORTION)

Cash
3.1

AA+
36.2

Fixed
income
26.7

Sovereign
28.9

Equity
70.2
AAA
34.9
Source: Aditya Birla Sun Life Asset Management

Source: Aditya Birla Sun Life Asset Management

HOLDINGS ANALYSIS
EQUITY | TOP 5 HOLDINGS
FUND %

Reliance Industries

6.0

Infosys

4.9

HDFC Bank

3.5

Housing Development Finance Co

3.4

Maruti Suzuki India

3.1

100%

20.9

Top 5 equity holdings % of net assets

46

Total # equity holdings

Top 5

20.9
0%
Equity holdings

FIXED INCOME | TOP 5 HOLDINGS

FUND %

NHAIIN 7.27 06/06/22

5.0

SHFTIN 0 09/20/19

4.9

MAHARA 7.42 05/11/22

3.4

GUJARA 7.64 11/08/27

3.3

IHFLIN 8.75 02/21/20
Top 5 fixed income holdings % of net assets
Total # fixed income holdings
Source: Aditya Birla Sun Life Asset Management

100%

Top 5

3.3
19.9
7

19.9
0%
Fixed income holdings
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PERFORMANCE (%) 2
Series A

Series F

Benchmark
5.14

6.33
4.50

0.90

-4.70

-5.00

-3.82

-2.72

-7.55 -7.03

-7.80 -7.53

3 Month

6 Month

1 Year

Since Inception

PORTFOLIO RETURNS % (SERIES A)
SINCE
3 MONTH

6 MONTH

1 YEAR

Fund

-7.80

-7.55

-3.82

5.14

Benchmark*

-4.70

-5.00

0.90

4.50

+/-

-3.10

-2.55

-4.72

0.64

INCEPTION3

Data as of September 30, 2018.

*On June 15, 2018, the benchmark for this fund changed from 65% SENSEX Index to 65% MSCI India Index (the 35% CRISIL Composite Bond Fund Index
remains unchanged). The MSCI India Index is used as the benchmark for all historical benchmark calculations.
2Returns for periods longer than one year are annualized. Series A securities of the fund are available for purchase to all investors, while Series F
securities are only available to investors in an eligible fee-based or wrap program with their registered dealer. While Series A and Series F securities
have the same reference portfolio, any difference in performance between these series is due primarily to differences in management fees and
operating fees. The management fee for Series A securities includes the trailing commission, while Series F securities does not. Investors in Series F
securities may pay a separate fee-based account fee that is negotiated with and payable to their registered dealer.
3Partial calendar year. Returns are for the period from the fund’s inception date of April 22, 2016 to December 31, 2016.

Commissions, trailing commissions, management fees and expenses all may be associated with mutual fund investments. Investors
should read the prospectus before investing. The indicated rates of return is are the historical annual compounded total returns
including changes in security value and reinvestment of all distributions and do not take into account sales, redemption, distribution or
other 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 Global Industry Classification Standard ("GICS") was developed by and is the exclusive property and a service mark of MSCI Inc. ("MSCI") and Standard & Poor's
Financial Services LLC ("S&P") and is licensed for use by Sun Life Global Investments (Canada) Inc. Neither MSCI, S&P, nor any other party involved in making or compiling
the GICS or any GICS classifications makes any express or implied warranties or representations with respect to such standard or classification (or the results to be
obtained by the use thereof), and all such parties hereby expressly disclaim all warranties of originality, accuracy, completeness, merchantability and fitness for a
particular purpose with respect to any of such standard or classification. Without limiting any of the foregoing, in no event shall MSCI, S&P, any of their affiliates or any
third party involved in making or compiling the GICS or any GICS classifications have any liability for any direct, indirect, special, punitive, consequential or any other
damages (including lost profits) even if notified of the possibility of such damages.
This quarterly review is published by Sun Life Global Investments (Canada) Inc. and contains information in summary form. Although information has been obtained
from sources believed to be reliable, Sun Life Global Investments (Canada) Inc. cannot guarantee its accuracy or completeness. Information is subject to change. The
quarterly review should not be construed as providing specific individual financial, investment, tax, or legal advice. Investors should speak with their professional
advisors before acting on any information contained in this document. Please note, any future or forward looking statements contained in this quarterly review are
speculative in nature and cannot be relied upon. There is no guarantee that these events will occur or in the manner speculated.

© 2018 Morningstar Research Inc. All Rights Reserved. The information contained herein: (1) is proprietary to Morningstar and/or its content providers; (2) may not be
copied or distributed; and (3) is not warranted to be accurate, complete or timely. Neither Morningstar nor its content providers are responsible for any damages or
losses arising from any use of this information. Past performance is no guarantee of future results.
Sun Life Global Investments (Canada) Inc.
1 York Street, Toronto, Ontario M5J 0B6
Telephone: 1-877-344-1434 | Facsimile: 416-979-2859
info@sunlifeglobalinvestments.com | www.sunlifeglobalinvestments.com

