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Launch Date: March 12, 1999 
Regulator:  Central Bank of Ireland    
Investor Profile:  The CABEI Central 
American Portfolio is suitable for investors 
who are prepared to accept, in normal 
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 
fax + 1-914-763-1985 
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:  $  2,262.38 
Prior month:       $  2,259.46 
Shares:  50,363

Portfolio Analysis
Key Asset Figures

Performance 
Month        YTD          1yr        3yr Life

Rating Allocation

 0.13%  3.9% 4.8% 10.9%.     126.2%

Net asset value (USD million) 115.8
Number of issues 44
Average coupon 5.9%
Average yield  4.1%
Average maturity (years) 4.4
Modified duration 3.6
Spread duration  3.7
Convexity 0.2
Average Rating  BB
Issuer DistributionCountry Allocation

CABEI Central American Portfolio - NAV Since Inception
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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 legal representative through June 30, 2017 is ACOLIN Fund Services AG, Affoltern Strasse 56, CH-8050 Zurich; the authorized legal representative as of July 1, 2017 is First 
Independent Fund Services LTD, Klausstrasse 33, CH - 8008 Zuricht.  The Paying Agent is NPB Neue Privatbank AG, Limmatquai 1, CH-8001 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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Investment Manager's Report
USD-denominated bonds of emerging market sovereign and quasi-sovereign issuers posted a moderate negative 
return in June (-0.1%, in USD). The asset class benefited from further capital inflows. In the course of the month, 
cash prices of bonds were driven by some global factors. This included higher volatility of the oil price and of 
yields for US Treasury bonds. The oil price fell sharply in the first three weeks of the month, before it was able to 
stabilize towards month-end. Yields of US Treasury bonds moved sideways during most of June, but they closed 
the month on a higher level due to a stronger yield increase in the last week of the reporting period. An 
outperformance was (among others) recorded for some index constituents whose economies do not massively 
depend on oil or metal exports (Uruguay, Philippines). Furthermore, bonds of some countries with comparably 
high risk premium (in their peer group) also did better than the index (Namibia, Ghana). In turn, an 
underperformance was seen for several countries where economic development depends on commodity exports, 
especially oil (Venezuela, Iraq, Oman, Azerbaijan).

Brazil continues to dominate headlines. After having opened an investigation against President Temer in May, 
chief prosecutor Rodrigo Janot now formally accused him of corruption. The key decision will be a vote on the 
floor of the Lower House, expected in July or August. The opposition does not have enough votes in Congress to 
move on with the investigation. Nevertheless, the government might stay under attack.

In June, the best external debt performer was Uruguay (+1.5%, in USD), followed by El Salvador (+1.3%, in USD), 
Belize (+1.1%, in USD), Paraguay (+0.9%, in USD), Dominican Republic (+0.5%, in USD) and Costa Rica (+0.4%, 
in USD). Venezuela (-5.5%, in USD) and Argentina (-1.6%, in USD) led the group of worst performers. In 
Venezuela, the general political and economic situation weighed on the country’s securities while Argentina 
surprised markets with a 100-year bond.

Regarding local markets, Mexico performed strongly (+6.7%, unhedged in USD), followed by Peru (+1.9%, 
unhedged in USD) and Chile (1.7%, unhedged in USD). Colombia (-4.0%, unhedged in USD) and Brazil (-0.6%, 
unhedged in USD) posted negative returns, driven by weaker currencies.
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