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Market Overview

as of December 31, 2003 1 Month YTD 1 Year
Emerging Markets Bond Indices (in USD)

EMBI+ 3,16% 2911% 29,11%
EMBI Global 294% 26,01% 26,01%
EMBI Global Diversified 279% 2260% 22,60%
EMBI GD Latin 3,38% 29,83% 29,83%
EMBI GD Non-Latin 226% 16,92% 16,92%
Local Emerging Markets Bond Indices (in USD)

ELMI+ Mexico 1,92% 0,29% 0,29%
High Yield Bond Indices (in USD)

High Yield Master Il (USD) -1,36% 23,47% 23,47%

1 Month YTD 1 Year
Currencies (vs. USD)
Euro 500% 20,04% 20,04%
Mexican Peso 1,34% -7,65% -7,65%
Investment Grade Bond Indices (in USD)
US Government Bonds 0,93% 2,28% 2,28%
US Corporate Bonds 1,30% 8,31% 8,31%
Equity Indices (in local currencies)
Dow Jones Industrial Aver. 6,86% 25,32% 25,32%
Bovespa Index 10,17% 97,33% 97,33%
Mex. Bolsa Index 281% 43,55% 43,55%
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Performance Overview

as of December 31, 2003 1 Month Year-to-date 1 Year

Fund BM Fund BM Fund BM
Deutsche Americas Bond Fund {in USD}) 095% 2.13% 848% 14,13% 8,48% 14,13%
BM: 35% EMBI GC Latin 30% ELMI + Latin 30% GBI-US 5% GBI-CAD
CABEI Central American Fund {in USD}) 1,07% T211% T.21%



Deutsche Americas Bond Fund

Investment Universe: The fund invests in fixed income securities
iIssued by North/Latin American sovereign and corporate issuers.

Fund Facts Country Allocation
Net Asset Value 55,39 MM USD
0
United States 30,0%
No. of Issues 19 i
Av. Rating BBB o
Canada -5‘06

Av. Spread Dur. 3,40
Av. Int. Rate Dur. 1,95 .

Av. YTM 4,76% Latin Hard [ 35.0%
Av. Coupon 5,40% Currency 51.0%
Av. Maturity 6,23 years |

Latin Local | :o o>

Currency 21,9%
ISIN IE0046475004 |
Bloomberg-TK DBAMBDI OS

Cash 27 1%
Fund B [ndex
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Deutsche Americas Bond Fund

Largest Countries Rating Allocation
vexico N 4% cec
i 8%
Brazi [ 8.1%
El Salvador [} 7.0% A
33%

Guatemala [JJJjj 6.4%

Venezuela ] 4.1%

Colombia [ 4.1%
Supranationals [ 3.6%
Dominican |
Rep. 2%
Ecuador [ 2.9% BB
_ 24%
BBB

DWS Chie P2,1% 18%

INVESTMENTS Rating Allocation does not include cash
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CABEI Central American Fund

Investment Universe: The fund invests in a wide array of instruments;
with its assets allocated among CABEI member countries.

Fund Facts Country Allocation
Net Asset Value 68,05 MM USD

Other Cash

i as
No. of Issues 14 cousrljorles 3%
Av. Rating BB CABEI extra-
Av. Spread Dur. 4,90 regional
Av. Int. Rate Dur. 3,06 members
16%

Av. YTM 5,27%
Av. Coupon 7,19%
Av. Maturity 9,24 years
ISIN IE0006076388

CABEI
founding
member
78%

Bloomberg-TK CABCAMI ID
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CABEI Central American Fund

Largest Countries Rating Allocation

BBB
10%

El Salvador

34,4%

Costa Rica

Guatemala

Mexico

Colombia

Panama

DWS Argentina

INVESTMENTS 90% Rating Allocation does not include cash
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Notes

The inclusion of collateralized Brady Bonds and floating rate notes in the Emerging Markets Funds managed by DWS
necessitate the use of an extended set of risk characteristics defined hereafter.

The Average Yield to Maturity 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.

Interest rate duration is the percentage price change of the portfolio for a given change in the U.S. Treasury par curve. The
higher the interest rate duration, the higher the portfolio’s exposure to changes in US interest rates.

Spread duration is the percentage price change of the portfolio for a given change in sovereign spread, i. e. the average yield
spread of the sovereign’s bonds over the U.S. spot curve. Unlike interest rate duration, spread duration only changes the
discount rates applied to non-collateralized cash flows. The higher the spread duration, the higher the portfolio’s exposure to
changes in Emerging Markets credit risk.

The Average Rating is calculated excluding cash positions.

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, Bank of Ireland
Benchmark performance for Deutsche Americas Bond Fund is calculated using Bloomberg data.
Portfolio statistics are calculated using Bloomberg’s Portfolio analytics and Open Bloomberg data,
on the basis of pricing provided by the custodian, Bank of Ireland

These statements have not been audited.
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If you would like to receive further
Information, please contact:

Markus Kohlenbach, CFA Christian Kopf, CFA

Phone: + 49 /69 71909 8550 Phone: + 49 /69 71909 8554
Fax: + 49 /69 71909 8595 Fax: + 49 /69 71909 8595
E-Mail: markus.kohlenbach@dws.com E-Mail: christian.kopf@dws.com

Dr. Michael Ganske, CFA

Phone: +49/69 71909 8553

Fax: + 49 /69 71909 8595
E-Mail: michael.ganske@dws.com

Additional documents available on request:

Active Management of Emerging Markets Debt — The DWS Investment Process
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