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MXE NAV US Dollar Return

As of US$ 6.77531 Dividend Reinvestment
7/31/09 | Ex-Date
Bloomberg | Payment Date | Mexbol
12/23/08 01/27/09
As of -16.08% -8.81% -13.83%
1Q’09
As of 5.75% 14.92% 14.93%
2Q'09
July 7.91% 7.91% 10.59%
Y-t-d 14.11% 24.00% 27.09%
1 YEAR -45.52% -39.12% -25.36%

Average Annual Dollar Return with Dividends Reinvestment

3 YEAR -0.83% NA 3.65%
5 YEAR 15.47% NA 18.18%
10 YEAR | 13.33% NA 13.84%
Since
Inception 13.38% NA 13.03%
in1990*
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MXE Common Share Market Price
US Dollar Return

Avelrage Annpial Returh

Since
Inc.*

Y-t-d 1 3 5 10
YEAR | YEAR | YEAR | YEAR

As of
7131/
2009

7.99%

-2.88% | -48.6% | -1.67% | 16.09% | 14.29% | 10.92%

Asof 1Q'09 | -32.11%

As of 2Q'09 | -10.06%
{2087 - 122Y oI ISy iSaayA 244 RIGIRSYR hy &S0diies

MXE Discount/Premium to NAV

As of
7/31/2009
-17.50%

Source: Bloomberg

Performance data quoted represents past per-
formance; past performance does not guaran-
tee future results. The investment return and
Ly @16zS 27 1y hyBSaiy Syt @it bzOiazI-iS
so that an investor’s shares, when redeemed,
may be worth more or less than their original
cost. Current performance of the fund may be
lower or higher than the performance quoted.
Performance data to the most recent month
end may be obtained by calling U.S. Bancorp
Fund Services, LLC, (414) 765-4255.

High (as of
7/31/2009)
-20.83%

Low (as of
7/31/2009)
-4.16%

Asesores de Portafolios de Inversion

SUMMARY

For the month of July the MXE NAV per
share gained 7.91% and 24.00% year-to-
date in dollar terms. One of the main rea-
sons the MXE posted a return 269bp be-
low the MexBol Index’s 10.59% gain was
gsie tqSte (kS a-9m RSnAyRSEI az2y 2Y
asto2t LyRSE 02yaainSyla GiiK =IHYSE
02yliloday3 (KS Y2ai tmg> 121 (KS Y 2yiK
with a 14% weight in the Index) followed
by America Movil (an +11% return with a
21% weight, the heaviest).

{2 TH ty" VdAdal iKS aSEo2f LyRSE 02yan
nues to hit new highs for the year, despite
doubts about the government’s capacity to
Y Hyily” Ug01€ ail-olfiie 1y 01S& 2F hid yIHi-
row tax base and high dependency on oil
IY02Y'SI GKIOK YI-1Sd U&01€ 1-002dzylia G-
nerable to any revenue shocks.

Nonetheless, on August 5th, 2009, Moody’s
LyBSaii21ia {SUgi0S 02yUNY SR asEi0208 . Hw
forelgn and local currency sovereign bond
ll-oy3a SliK |- ail-ofS 2dif221 61-45R 2y ly
economic_policy framework that_remains
aLILI2Ua@S 27 02yayhSR Ua01 RAaOALJfAySZ
track record of successfully accessing capi-
tal markets and a robust government debt
LIN2USH

2§ 185t KM (KS oSgSImiKI-yiSELSOISR
Hving Oylyoif 03dSa 02yOlY 2dl ¢1S&
UK @2Y'S 27 (KS fSIRly3 lyiSlyl-e2yle
02Y'LISaadS 02YLIyISE Iy iKS aSEo2f R2
not correlate with the economy as a result
21 (KS &lizy3 Y'HISh Lizate2yly3 IyR St-
U0ISy01Sa

In what looks a_lot like a V-Shape reco-
gSNEr &S 02yayarS 2 (1-:0a01-e tyOuSI-4S iKS
MXE’s exposure to Beta stocks.

2§ 6SHSFS (K14 20200 RIA0ILIEYS 27 1-RKSIy3
to our_long-only investment model with
Iy lyBSaliY Syl ai-iS38 kI 1a RIGSUEIUSR
between Alpha, Beta and Special situa-
a2y 02YLIYISE 020AR Sy1-6fS (KS a-9 {2
achieve a similar return to the Mexbol In-
dex in the medium term.

bSSRESa (2 A181 (K 8SIMI 14 I- REY Odfli 2y/S
120 200262 Y Iy1-3SIia ghiK I- y2yilyRSESR
investment strategy, as the AFORES’ (Mexi-
can Pension Funds) decision to invest ex-
Oftza)gSte Ay aSEi0ly SljieSal (KI2¢IK KS
aSEo2{a Gl 015N ¢blDi I1-0¢ KI-a NS&dzAiSR 1y
very strong increases in the share prices of
52Y'S 534 filjaR 20 MiljiR 02yasltSylias
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The MXE’s 7.91% net per share dollar gain,
as of July 31, 2009, was achieved with the
552 1153 Ity3 |y nong’z RSLINSON-a2y da
the U.S. Dollar in the month of July whereas
the MXE's 24% (14.11% reported by
Bloomberg on dividend adjusted at ex-date
rather than payment date) dollar gain for
the January-July 2009 period was achieved
12(2a1y3 |- otmp > IFLLNSON-02y 27 (KS L1530
The NAV discount improved to 13.89% as of
August 24, 2009.

¢KS (KISS Y Iy aS0i21a ISI201-a2y 721 1KS
January-July period included: (i) an increase
ly /2yaiY' Sl RiadISa2y1Hie oY lyte C22R
companies); and (ii) a decrease in wireless
telephony.

PAM'’s asset class breakdown at end-July
consists of a 29% investment in Alpha-total
annual yield and companieswith aNetDebt/
9.1¢5Y 27 833 UKl)fM aYSa 2l ySHIaQJST
an approximate 41% investment in Beta-
infrastructure-toll road concessions and
cyclicals; an approximate 14% investment
Iy 3LISON ailidz1-o2yaT §7 > Yy R2(flH) 81StR
corporate bonds and 8% in cash and readily
available instruments.

L ¢19a9- .h[Lb59-

The Mexbol Index rose 10.59% in_dol-
0 USNY'a ty lidzte 2y 6SGSIniKI-yiSELISOUSR
2Q’09 corporate reports reaching a new
high of 27,043 at end-July, supported by
(KS L281a0S LIS IY'1y0S "2F KSIH&&SIIKil
O2yaelidzSyla ai0K 14 2IYSE dbmptngz1 I
14% weight) and America Movil (+10.67%,
a 21% weight). The peso closed the month
bl i motmp a-bk {50 SHi2RINS] (KS
aSEo2(l HT®J1Q) R EIIW ozyaysza (i2
dyRSILISITR0Y” UKS [1-41-Y 1S3i2y 1yR 14 aoft
-25.36% down year-on-year.

The Mexbol Index’s current 12-month for-
MR 9 YiztallS dliz1-02y 4llyRa Ii mpioE:
above its historical 13.6x while its P/BV
&ll-yRa I oodE 2za0USR 68 |- Hvoe(z whot

Overall 2Q’09 reports showed that the Food
450021 IN2GKTIHRSR 6@ 10ljindla2ya IiyR
an |mproved pricing environment—along
SIK 20K OZﬁszLJaZﬁ ISEI-GSR hyRdzadnSal
KSELISR 20aSi I- f1-33HR LISIF20Y 1y0S fi2Y
Steel, Mining, and Cement—which were in-
bdzsyOSR o8 2491 1SSt IyR 02LLISI LNOSE
as well as weak volumes in Cemex’s terri-
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in US Dollar terms in July

o

One month t(j-e(?ar;e 1 year
Company ending ending 7/31/08-
7/31/2009 2/31/2009 7/31/2009
ALFA 34.70% 74.84% -41.70%
GRUPO MEXICO 29.24% 128.37% | -15.54%
HOMEX 25.90% 53.83% -37.46%
GRUPO CARSO 21.46% 17.87% -25.60%
FEMSA 19.85% 26.69% -16.10%
CONSORCIO ARA 18.14% 30.48% -38.54%
(l\:/I(E)XII\é AEN'TAC IAL 16.65% 205.73% -77.65%
=21[a9- 15.27% 26.06% -16.28%
INDUSTRIAS CH 14.23% 37.83% -32.49%
ELEKTRA 14.13% 22.07% 30.67%

Source:Bloomberg

Stock Exchanges Performance in
US Dollar terms

Ticker One month | Year-to-date 1 year
ending ending 7/31/08-
7/31/2009 7/31/2009 7/31/2009
MEXBOL 10.59% 27.09% -25.36%
(Mexico)
IPSA 3.10% 61.39% 0.25%
(Chile)
MERVAL 7.31% 43.49% -29.07%
01N3SyBy1+
IBOV 11.81% 82.38% -22.80%
(Brazil)
IBVC 2.60% 30.24% 14.95%
(Venezuela)
IGBVL 8.84% 110.18% -3.43%
(Peru)
IGBC 9.97% 48.92% 0.49%
(Colombia)
INDU** 8.58% 4.50% -19.39%
(Us)
CCMP*2 7.82% 25.46% -14.92%
(Us)

*1 Dow Jones, *?Nasdagq.
Source: Bloomberg.
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(20530 Ly dSvYa 27 Lii20l1-o1f08r iKS FNi2aa
margins of the Chemical, Conglomerate
and Food sectars |mproved on the back
27 UKS Li2ale@S SuS0l 27 §{5 I-LLNSON-a2y"
against the Mexican peso on sales _prices
KIS 2650 Iyl LI0Sa 26aSh yS3l-egS
performance from Mining, Cement and
Housing. (Source: GBM).

e ¢19a9-L/1b 9/hbha,

aSei020a  S02y2YI0  I0a@iie  hyRSE
decreased -11. 1%y 0-y (year-over-year) in
al? {SR o8 I- 02yll-0a2y Iy lid UKISS Y 11y
02YLi2ySytiar lyRazaiilt -0agiie mmoez1
services -11.0% and agriculture -7.9%.

Results so far in the year point towards
I- mmfl" D5t Dli2aa_52YSae0 ti2Ri0ii
02yulll-0a2y Razily3 (KS Ul KI-F 21 Hang ly”
contrast with 2.7% GDP growth during the
same period in 2008.

LyRazalinlf LII2Ri0s2y” ly” ald dSYLISISR
its decline by registering a -11.1% y-0-y
decrease, an improvement from April’s
TMOOF{ 2 1 RSaLJAuS UKS yS31-e0S 1YLI0G 27
UKS bdz 2020615+ 1 Razity3 {KS &1-Y'S Y 2yiKo

Silly3 (KS Y2yiK 2F 1L 0238 UESR
investment registered a -17.8% y-0-y
drop, the worst decline since December’s
1995 drop of -25%. For the period January
to April total investment declined -10.1%
compared to an increase of 5.8% for the
same period in 2008.

On the demand side, retail sales and labor
02yRlazya 02yaya:S i2 a3yl I SI-{Syly3
of household spending. Retail sales in May
registered a -8.4% y-0-y decline following
a-5.8% drop in April.

In June total credit declined -3.7% y-0-y
led by a -21% slump in consumer credit
amid housing and corporate growth rates
27 nox’s I'yR cte’» NISALISOadSter

On the external front, total exports and
imports declined -26.6% and -25.1%,
ISaLISO@StE T2 (KS Y2yIK 2T Wdzysw
wSYIgIy0SaTi2Y (KS 1 oo RSONSI-ASR v >
for the month, For the period January-
WizyS NS Y 1g1-y0Sa NSI-OKSR * {bmmim Gitfi2y1
an -11.9% decrease from the same period
in 2008.

¢KS LISa203 nomog > 2ySmeSIHI RSLNSON-a2y”
against the USD as of July 31, 2009

GNT-yafI-GSR hyi2 1- NSRdzOezy Iy (KS 1Y 20y
of dollars required to maintain the same

02yadY L2y 58St ly LISa2 (SIYar (Kda
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20aSKy3 (KS S0SGH 27 I RSOISHS Iy
ISYIgly0Sa

Sdziity3 (K S Uliaii K167 27 1K S 851 3205y Y Syl
revenues decreased -7.8% due to the
economic recession and a -22.2% slump
Iy 21 NSSynSa 1y1-8aia SaaY 1S I Hang

320SNy'Y Sy RSUOI 2F notez 1-yR notgz (2
GDP in 2010.

Banxico lowered its overnight rate by 25
basis points to 4.50% during July.

1+0 /hb/[*{Lhb

¢KS 1Chw9 tSyaizy ClyRa gift 02yoymS
2 lypSai 2yt ty” aSEI0ly SljdieSal ai201a
2l ozyRa dryaf 550SYoSl dKia &SHp
wSktl-i2Ie lyasliza2yd KIS SELNSAESR
(K SH 02y0Sly NS R)\yEI (KS Sty lyl-a2y 27
current overweights in the Mexbol Index,
as well as stocks with a small market cap
I'YR I £2¢ b2l ¢KSES 402013 KIS 0SSy
Olzaly3 Riai2le2ya ly a2Y'S aKIAS Lii0Sa
RizS 2 1Chw9 lyb2sa 120 (KS -4l mH
months through July.

alkozt 02yasitSyla (K14 02yiodiSR (KS
most to its return are the largest caps,
which have been fairly or overvalued
during the last 12 months through July
in view of solid balance sheets and also
1Chw9 b2

¢KS a-9 gift 02yayasS (2 IRKSIS (2 1ia
Y2YRlyRSESR lyBSalY Syl aiill-i53& =5 gt
most likely maintain or increase the Fund’s
exposure to hard Beta Stocks while looking
120) 2UL20dzyAaSa ty {LISOMHE {ldzl-o 2y

Yours sincerely,
Eugepia Pichardo,
204262 al-y1-3S|
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Economic Adadiii@ LyRSE = IGAE decreased -11.1% &SHin2yi@SHI 2y al®. The decline was led by its three main com-
Li2ySyay lyRazaiiil-€ 1-0a@ioSa mumee > I 12624 SR 68 aSUd0Sa umer> Ri2L) IyR 1-3M0dzEldNS rrogi»
I'DSU KIy3 NSFNadSISR I LialedS FNR &K ty” 1 LI wSadztia &2 F1 ly (KS 8SHI 1ya0iLIiS I D5t
02yli-0a2y 27 hee> Razlly3 (KS UNaD KI-F 27 (KS &SI ly 02ylil-4l oK |- nox'> D5t Ji2GiK 120
the same period in 2008.

LyRuzaiiil-£ 1 0agiue o LyRdzlin€ LRi0a2y” RSOfSR mameesz 2yStéSHi (2 al-€l less than the -12.2% expected.
CKNSS 27 1id Y Hy 02 Y Li2ySylia ISHEISISR yS3l-e0S 2 &lK NI-iSaY al-yizFl-0idiy3 et s I 02y~
&lildz0a2y noopz 1-yR SESOUMONRL 314 1yR S 1-iSH mHoi > 0 =Kitli (KS 2yte 450021 GKIOK IST&ISISR
I U281a0S 20K NS Gl Yiyly3 noeis 260K T21 (KS Y2yiKe tSIF20Y 1y0S 14 y53l-e@Ste
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Dii24a CIESR LyBSalY Sy « Gross Fixed Investment declined -17.8% 2ySr&SHi {i2 LI its worst decline since December
1995 which registered a -25% decrease. Investment in machinery and equipment (M&E) fell
rontes IyR lyBSaiy Syl ty 02yailiiz0a2y 75t nyte> 120 (KS al-Y'S LISH2Re C21 iKS LISU2R WI-yaz-
ary to April total investment declined -10.1% compared to an increase of 5.8% for the same
period in 2008.

GRS MIYOS  amixois fBA Al XA oiian nr oo pad
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25.1% y-0-y for the month.

aStioly hit ait = The price of the Mexican oil mix closed Wizt& I 4 {pcpoyn LISI 6HNSE dll-yatl-oy3 lyi2 I Hogf >
increase in the month and 92.3% increase during 2009. Amid for the one year trailing the
aSHOlY YIE daff tnotsiz 0St2& I- eSHI 1-32 Iy Hnnyo

* Retail sales fell -8.4% y-0-y in May following a -5.8% decrease in 1Lliift bS3l-agS 0214

WSUHELHSA ) GoytinaiSh (2 (Kia ISadtl 6SISY 26 02yanY S G2yURSYDS 1yR tySYLIEREY Syl GKIOK
reached a maximum during the month.

1SYLRBY Sy = June unemployment rate came in at 5.17% a slight improvement from the 5.31% regis-
' USISR 1y al€r HiK2d3K UKS dzySYLthéY§ny NI-US O1-Y'S ly” 0SGSH iK1y SELISOUSRI 1 R2S& y2u
alay1 I- OKI-y3S Iy UKS UISYR ly tl-021 02yRia2yas

a2ysilie t2fi0s = On lizfe Banxico lowered its overnight rate by 25 bps, bringing it down to 4.50%. The
/Syl L 1y1% 62HR Y Sya2ySR Iy iia Li2alty SSeya 02Y YaylljizS (K1 IKSE @it Lil-4zaS i
monetary easing cycle, as expected.

lyble2y” o ISIRtYS lybl-a2y O1Y'S Iy Hi nowsi Y 2yiKi20SinY 2yUK 1y June I-yR 0215 lybl-e2y 01Y'S Iy’
i nowg7z 0 ¢Ki& U3dalS €5D ey 2K KSIREYS lybl-e2y i poreiz I 6524 (KS pigyiz ISTIaiSISR
ly'al& nnngt 14 SEISOUSR o8& /Syl . 1y lybl-a2y alIMiiSR (2 RSOtyS aly0S al-&
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2004 | 2005 | 2006 HANT HANY 2009e

bl-e2yl{ 10020yt

_ Real GDP growth (y/y) 4.4% | 3.0% | 4.8% 3.2% 1.3% OHOET2
Structure of GDP: GDP (US $bn.) 676.5 | 769.4 | 8436 | 886.0 | 1,099.0 | dnotn
70% /20 a2y 0/K3 Bka 55% | 54% | 6.0% | 4.3% 2.2% | omoEz o
24% Investment (Chg. y/y) 75% | 7.6% | 11.5% 7.4% 4.4% OnHOES 0
29% Exports (Chg. y/y) 11.5% | 6.9% | 10.3% | 6.2% 1.3% 0Co8E2
(32%) Imports (Chg. y/y) 10.2% | 8.7% | 13.1% | 7.1% 5.5% GHOgS > 0

a2ySile 1-yR 9E0K? wl-iS LyRo
/L Lybl-a2y 65500 0dzY dzfl-00S0 52% | 3.3% | 3.8% 3.8% 6.5% o

US$ Exchange Rate (Year-End) 11.1 | 10.6 10.9 10.9 13.40 Motpn
28day Cetes Int. Rate (Year-End) | 8.5% | 8.2% 7.1% 7.4% 7.9% poTH 2

. I1y0S 27 tI2Y Syflia

Trade Balance (US$hn.) (8.8) | (7.6) (6.1) (12.4) (16.8) OHConU
Exports (US$bn.) 188.0 | 214.2 | 253.9 270.6 291.8 HOHOp
Imports (US$bn.) 196.8 | 221.8 | 260.0 283.0 308.6 HpYop
Transfers (US$bn.) 17.0 | 205 24.0 24.3 25.5 HAOM
Current Account (US$hn.) (7.3) | (4.6) (2.4) (9.0 (15.5) OHNOhU
Current Account (%GDP) (1.1) | (0.7) (0.3) (1.0 (1.4) OHo00
Foreign Direct Inv. (US$bn.) 179 | 188 17.9 21.6 27.2 myoc
53610 ti20S

LyiSlyT-o2y1€ wSaSIgSa o {poysi | 61.5 | 68.7 | 715 76.5 85.4 thoic

Source: Banamex.
allb alwyoe {¢reL{cL/{
PAM’s A)/QJSéUYS yﬁ ['Jél'Y Global Value Traded (07/31/09) /2Y'Y 2R1a84 onTkoMKd)
; . . :

. . . , Sil 1361 | -136 | 49 | 194
epichardo@paminversion.com Mexico Stock Ex 400.21 G' \:Zr T T o o
CilyOra02 [2LSTY alyl-3ya Sisiizi e 2 : > : :
{|'f§é3\l\/§éS|NDK Brazil-Bovespa 2,271.21 Copper 4,948.75 2.8 23.6 62.7

A Ay . Chile-Santiago 101.64 /NGRS 6=¢L0 69.89 54 | 407 | 56.7
el SR R e Stock Exchange Crude(MiX) | 6464 | 37 | 508 | 889
[|‘dZN]|' DIHIOA-Y ¢NJ|'R7\)E| SNSOuZN Peru-Lima  Stock 13.25 : : Source UBS Pacted!
lgarcia@paminversion.com Exchange
[d& Z1ET1-RIY 72 Y LIE-y0S SMSai20 US-NYSE 26,978.80
|calzada@paminversion.com USNASDAQ Gl —

YHiKI- wSgy2a2Y 1y1-240
kreynoso@paminversion.com Currencies (07/31/09)
(per US$ %) Last M 3M Y-T-D
MXN 13.19 03 7.5 3.7 —
(Mexico) 55610 {S0deS4
'éA!FﬁﬂsElé)/ayl-U 3.80 -1.2 -2.0 -9.0 (07/31/09)
BRL . 1.95 0.9 19.0 18.6 Last
(Brazil)
¢KS IyF20Y I-a2y 02yiilySR KSHSy” 1SbS0iE (KS EUR 0.71 0.9 5.9 0.4 28-day Cetes 4.55
opinion of Pichardo Asset Management and as European MZ10Y Bond 7.95
&0K R253 y2( 02yAaiiS TiyRI-Y Sylil ISESHIOKs fion
b2l aK24R Wi 6S 02yallkSR 14 I- azfiolil-a2y” 27 JPY (Japan) 96.36 11 27 59 [ M20YBond 8.62
ofalySaa 20 1- odekaStt IS02Y Y SyRl-e2y” @ik
ISIER (2 18 27 (KS aS0nliod Yoyo2ySRt | PEN(Perw) | 301 | 07 | 49 | 43 |30vTreasuryBond 4.29
Furthermore, it is subject to change without prior CLP (Chile) | 661.20 14 | @25 | @) Source: Bloomberg

oliyly3 IyR SaaYiSa Olyy2i oS Jalil-yuSSRe
Past returns are no guarantee of future earnings.

Source: UBS Pactual
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Sbt2aiiSa IyR 550yle2ya

¢KS TizyRia yBSaiy Syl 2005000541 ia1ar OKIi3Sa I-yR SELISyaSa Ydzai 05 02yaIRSISR O1iSFite 65721 Sxyaéaeyaw ¢KS LIN2aLISOdza O2yul-lya
UKI& I-yR 20KSW tY LNy lyF20Y 1-a2y 1-624l (KS lyBSaly Syl 02YLII-yeT IyR i Y'1-€ 6S 26(IySR 6@ 0l-tly3 §o{o . Iy02IL) CizyR {SIgI0Sal
[[/: onmnb TeprnHppd wSI-R 1 OMISTAt: 6SF20S lyBSasy30

auditzIf TizyR hyBSaay3 yP2t0Sa ia1e tiyOILIIf £233 14 LI2aaiotSe

Ly#Sasy3 Iy C2l SAEIy {SOdz oS
LyQ)SauYsyﬁ Ay aSEi0ly aS0iliaSa AyDZf(ZJSa EINSI R OzyéARS II-e2ya IyR hata K10 1S y20 y20Y It 1-a3200-1SR Gk Ay(ZiSauYsyﬁa ly
Hall 4S0dziheSal AyOfdzRAyEI om0 IISEl-o@Sta KIFKSI LINOS g2fl-ofiier tSaasy t}\ljdzAR}\ue IyR aY It Y HISh OI-LIGIHETI- 92)/ 27 (KS aSEill Y aSn
OdzN }\aSa Y ‘ISuaT OHU Odzi SyOe bdzOudzI azfa IyR uKS 024l 2¥ ozy@s eyEI aSE}\OI Y LJSa2a Muz H ®{® R2ff| aT oou SauN }092)@2)/ ?2 SAEI)/
AyEI UKSIS2yT onj Li2Be0IE SOZ)/ZY)\O IyR aZOAI Aa‘[a IyR dzyOSNuI)\yaSaZ lyOfdzRhy3 JAa1a 2? 02yUa0I {218 uI El- azy I yR SELN2LN, AI ezy
20 yl-o2yliTl-o2y 27 1-4aS0aT dpo KIFKSI I-iSa 27 hybl-o2y1 dySYLIt28Y Syl I-yR IyiSUSa NI-iSa iK1y ty iKS § yAiSR {UI-GSaT I-yR och £5aa
alil Ayasw Ria0t2adS NSIjamSY Sytar £5aa 1014E1-6tS tyF20Y l-a2y ISRl aSEOly Lot 02YLIyISa IyR £Sad 1-:000S NS3dtl-izNe
2051813K( 21 aSEI0l-y Liz6f0 02 Y LIl-yiS4

aSEil Y 902y2Y10 IyR t2tla01 Cl-0l21& 1fiK203K aSEI02E sozyzve KI-4 aliSy3iKSySR AyNsosyﬁ &SHia IyR aSEI020 &20S| sxay
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Pichardo Asset Management

THE MEXICO EQUITY AND INCOME FUND, INC.

February 5, 1971.
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Basis point (bps) is one hundredth of a percentage point ( 0.01%).
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