
CABEI Central American Portfolio 
March 29, 2018 

Deutsche Asset Management 
Investment GmbH

FUND SPONSOR

INVESTMENT ADVISOR

FUND COMPANY

Fund:  CABEI Central American Portfolio 
Fund Domicile: Republic of Ireland 
Launch Date: March 12, 1999 
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Investor Profile:  The CABEI Central 
American Portfolio is suitable for investors 
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market conditions, a medium to high 
degree of volatility of Net Asset Value 
from time to time and is suitable as an 
investment in a well-diversified portfolio. 

Minimum Investment:  USD 5,000 

Prices are published daily on Reuters 
and Bloomberg.

ISIN: IE0006076388 
BLOOMBERG: CABCAMI ID

Portfolio Management
The Fund is managed by a team of 
experienced investment professionals 
with guidance from the Fund's 
Investment Committee. We believe 
this approach utilizes the expertise of 
several individuals who have an 
in-depth understanding of the diverse 
macro and micro trends affecting 
the regional marketplace.

Contact Us
CABEI Central American Fund 
25 / 28 North Wall Quay 
Dublin 1, Ireland
www.cabeifund.com

Lucy Robin
Fund Admin Services 
ph. + 1-914-671-9410 
lucyrobin.cabei@aim.com

FUND OBJECTIVE
The Portfolio's investment objective is to generate a high real rate of return for investors.  It is the goal of the Portfolio to 
invest the majority of its assets primarily in the debt securities of Central American countries (such as Guatemala, 
Honduras, Nicaragua, El Salvador, and Costa Rica) that are founding members of the Central American Bank for Economic 
Integration (CABEI), subject to prevailing market conditions and having regard to the risk/return profile of the Portfolio.

Month End NAV 
Current month:  $  2,307.27 
Prior month:   $ 2,301.40  
Shares:  64,095

PORTFOLIO ANALYSIS

Key Asset Figures

Performance 
Month        YTD          1yr        3yr Life

0.26%   -0.86%     3.45%      9.97%.              131%

Net asset value (USD million) 148.2
Number of issues 48
Average coupon 5.3%
Average yield  3.9%
Average maturity (years) 3.9
Modified duration 3.3
Spread duration  3.5
Convexity 0.2
Rating Allocation
Issuer DistributionCountry Allocation

CABEI Central American Portfolio - NAV Since Inception

Average Rating  BB
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Notes to the Investor and Disclosures

The Funds are not available to US Persons (as such term is defined in the Fund Prospectus). Restrictions also apply to residents of the United Kingdom, Cayman Islands, Hong Kong, Singapore, and Japan, 
further details of which are contained in the Fund Prospectus.  The Fund Prospectus also contains restrictions on the on the marketing, offer, sale, and distribution of the shares to investors in the United 
Kingdom, Cayman Islands, Hong Kong, Singapore, and Japan.
The fund is registered as a UCITS fund (Undertakings for Collective Investment in Transferable Securities) pursuant to the European Communities Regulations, 2011 (S.I. No. 352 of 2011).  UCITS are 
recognized globally as the gold standard in open-ended, diversified, liquid products with sound regulatory standards. The Company is authorized and regulated by the Central Bank of Ireland.

Although care is taken to understand and manage the principal risks* of investing in the Fund which could adversely affect the net asset value, yield and total return, the Fund and accordingly the share- 
holders in the Fund will ultimately bear the risks associated with the investments of the Fund. Potential investors should consult their professional financial and tax advisers before making an investment.
The current document is intended for information purposes only and shall not be used as an offer to buy and/or sell shares.

The performance shown does not take account of any commissions and costs charged when subscribing to and redeeming shares. Past performance may not be a reliable guide to future performance.

All data is as of the last business day of the month noted in the header, unless otherwise noted.

In Switzerland, the authorized representative is First Independent Fund Services LTD, Klausstrasse 33, CH - 8008 Zuricht.  The Paying Agent is NPB Neue Privatbank AG, Limmatquai 1, am Bellevue 
Postfach 8024 Zürich.
The Basic documents of the Funds such as the prospectus, the key investor information document (KIID), the Articles of Association, as well as the semi-annual and annual reports, may be obtained free of 
charge at the office of the Representative in Switzerland.

* These risks include but not limited to market risk, liquidity risk, credit risk, currency risk, and emerging market risk.

Glossary
Average Yield is the portfolio’s average return based on its interest income, capital gains, or capital losses inclusive of its collateral cash flows.
Modified duration is the percentage price change of the portfolio for a given change in average yield. The higher the modified duration, the higher the portfolio’s risk.
Country Allocation refers to country / business risk of the security, not to the country of issuance (of importance for offshore issues).
Sources
The performance of market indices are calculated using Bloomberg data.
The fund performance is calculated using data provided by the custodian, Northern Trust Securities Services Ireland Ltd.
Portfolio statistics are calculated using Bloomberg’s Portfolio analytics and Open Bloomberg data, on the basis of pricing provided by the custodian, Northern Trust Fiduciary Services (Ireland) Ltd. The 
Fund Administrator is Northern Trust International Fund Administration Services (Ireland) Ltd.
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The index for USD-denominated bonds of emerging market sovereign and quasi-sovereign issuers posted a 
slightly positive return in March (+0.3%, in USD), while showing periods of increased volatility during the 
month. The development of US bond yields once again was an important performance driver, helping EM 
fixed income markets stabilize in the past days. Countries with shorter average bond duration and/or higher 
credit rating (Poland, Lithuania as well as Croatia, Serbia) performed better than the average. Notable gains 
were recorded for the bonds from Venezuela on the back of expectations of the regime change happening 
rather sooner than later. Despite the recovery in the oil price, many oil names underperformed the index on 
political uncertainties (Ecuador, Russia) or credit rating (Oman) developments. Many countries with very 
low credit rating also belonged to the group of underperformers (Pakistan, Belarus, Ukraine, Mongolia, Iraq, 
Jamaica).

In Costa Rica, Mr. Carlos Alvarado from the incumbent Citizen's Action Party (PAC, in Spanish) won the 
second-round of the presidential elections in Costa Rica with 60.7% versus 39.3% who voted in favor of 
antiestablishment Mr. Fabricio Alvarado, from PRN (National Regeneration Party). Most polls suggested the 
PRN was set to win the runoff, but given the double-digit level of undecided voters until the very last week of 
the race, a victory for either candidate was never going to be a surprise. What was surprising, however, was 
that Carlos Alvarado won by more than 20%-pts, with most opinion polls reflecting a single-digit advantage 
in favor of Fabricio Alvarado. What made the result even more difficult to predict was the fact that the rest of 
the parties already out of the race did not endorse either candidate publicly, although some former leaders 
were more open than others. Mr. Rodolfo Piza, former presidential candidate of the right-wing PUSC, was 
one of the most outspoken figures, supporting Carlos Alvarado. Yet, he made it clear that his political stance 
was not necessarily the party's. Market took this outcome as a positive surprise. The challenges are clear for 
the new president, but we need to get further information how he wants tackle them.   
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