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MXE Average Annual Dollar Returns
As of Common
6/30/09 NAV Share Mar- | Mexbol
ket Price
One-month | -0.58% 0.54% 0.15%
Y-t-d 14.92%%* | -10.06% 14.93%
1 YEAR -52.97% -55.07% -35.12%
3 YEAR -0.39% -1.37% 2.81%
5 YEAR 13.75% 13.81% 15.67%
10 YEAR 11.82% 12.46% 11.55%
Since
Inoepﬁ_())cn*in 12.98% 10.52% 12.49%
1990
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Performance data quoted represents past
performance; past performance does not
guarantee future results. The investment
return and principal value of an investment
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than their original cost. Current performance
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MXE’s Top Ten Stock/US$ Returns
0l-a 2F ckonkndl

One-Year
6/30/08-
6/30/09

Year-to-
date ending
6/30/09

One month
ending
6/30/2009
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Cidmega 0.48% 2.41% -50.79%

Grupo

0,
Mexico Lo

76.69% -48.90%

Corporacion

0
Geo 11.16%

74.03% -42.24%

Mexchem 12.27% 40.37% -53.18%

Pinfra -8.68% 20.36% -56.50%

Cirlnenca Mo- 2.04%

26.73% -26.79%

Pefioles 5.47% 31.84% -38.94%

ICA -12.48% 4.21% -72.48%

ICH -1.27% 22.62% -44.60%

Pasa -6.62% 19.52%% -65.92%
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SUMMARY

Overall, against a backdrop of worse-
yly3  S02y2Y10  Lli2eS0s2yd  Rizliy3
UKS UNidl KIF 27 UKS eSIHI SyRly3 lidzy'S
30, 2009, the MXE's NAV per share
gained 14.92% with a 15% average
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WI-yfzI-ie (i2 WdzyS HAngE 1-002\ R)\yEI (2 Wy
K20aS Y SiK2R2{238 (zaSR ly 02Y Lzay3
performance. Bloomberg reports a
5.75% NAV per share gain for the same
period.

c2ll (KS vHind LIS2R SyRiy3 WizyS onl
2009, the MXE’s NAV per share gained
26.01%, according to Bloomberg. For
the 1Q’09 ending March 30, 2009, the
NAV return was -16.08%. The month of
WizyS NSFNESUSR I Yiylza nnopsis R
return.

The MXE will remain consistent with
103 lyBSaiy Syt ainl-iS3e lyOfiRly3 I Ri-
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anngeta-growth companies, as WQII as
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Udziy3l 20SKa2tRn02ya2iR1-ey3 odzalySaa
niches).

Our reading of the Alpha-Beta momen-
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demand weakness has been more se-
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the Mexican government and Congress
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IYLESY Syay3 yS0Saalie 10a2ya (2
respond to current economic condi-
a2ya YR ly (KS YSRizY (SIY 0224
Mexico’s growth rate to above 3% on
a constant basis. In the midst of this,
aSki02 71-053 (KS T2{f2aly3 SIe @3Syl
challenges: the current government’s
l-oifiie 12 NSIOK I Li2fle0It 02yaSyada
SKIOK 2itR LUHIS (KS @18 121 KIFKS
Dli2ad 52Y Sda0 tli2Ri0u iD5t) I2SUK
WI-GSa 1'yR UKSNSGE NSRd0S LINSaadilS 2y
KS 320SlyY Syl Ua014 Li2ala2y” oRS-
pendence on oil revenues). At the same
aY S! aili2yaS D5t A2&iK G2atR dll-ya-
tH4S lyli2 KI3KSI SYLt2eY Syl gliK I- Lj2-
(SyaIte Li2aladS IY'LI-0i 2y (KS OdSyl
02yTi2ylil-e2y 6SigSSy IKS IziK2ilaSa
and drug cartel leaders.

Having said that, Mexican stock ex-
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I. PERFORMANCE AND INVESTMENT
STRATEGY

Both Alpha-defensive and Beta-growth
4i201a 02y0INodiSR IILN2ENY 0S8 (KS
same to the Fund’s performance for the
Ulliad KI-F 2 UKS eSHp

*¢KS  a-90a wmnipe:  eSHmiIRI-GS
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ment of US$ 6.7753 per share dividend,
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share gain, according to Bloomberg.

II. THE MEXBOL INDEX
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to 24,368 on weaker-than-expected
economic data releases.

Sdzity3 iKS Ul K167 2F Hnndt (KS aSEo 2t
Index’s performance was among the
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capital markets. Nonetheless, its
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68% in dollar terms as at the end of
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Mexican Stock marketaswell as forelgn
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2009.
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One month t(\f da;e One-Year

/2YLlye ending ending 6/30/08-
6/30/2009 | g /a0oong | 6/30/09

GAP 21.65% 10.89% | -13.50%
iac:‘sco Comparta- | 5 4604 77.62% | -13.26%
Grupo Mexico 14.27% 76.69% | -48.90%
Ilec'):flx Interna-1 13750 | 1044% | -22.00%
Mexichem 12.27% 40.37% -53.18%
Corporacion Geo 11.16% 74.03% -42.24%
Urbi 9.40% 9.32% | -56.17%
Soriana 7.32% 6.77 -35.04%
OMA 7.08% -8.90% | -38.53%
¢411 T0S01- 5.90% -059% | -36.76%

Source:Bloomberg

Stock Exchanges Performance in US$

Ticker One month | Year-to-date | hySmSH)
ending ending 6/30/08-
6/30/2009 6/30/2009 6/30/09
MEXBOL 0.15% 14.92% -35.12%
daSEI020
IPSA 4.99% 56.54% 1.28%
0/KIESH
MERVAL -1.20% 33.71% -39.98%
§113Syay 1
IBOV -2.99% 63.12% -35.62%
0. NI-THo
IBVC 3.29% 26.94% 19.55%
6+SySTizStl-
IGBVL -3.09% 93.11% -21.07%
Sz
IGBC 6.27% 37.09% -5.05%
0/2f2Y oMl
INDU** -0.63% -3.75% -25.58%
bYegti
CCMP*2 3.42% 16.36% -19.97%
bYegti

*1 5265 \2ySal F2Nasdag.
Source: Bloomberg.

[ll. THE MEXICAN ECONOMY
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side, GDP_and imports contracted
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investment and exports registered
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Although government investment and
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W-iSa 1 ola y2i Sy2aIK 2 20aSi
weakness in the private sector.
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sector which decreased -18.0% and
exports -31.6% for the month. For the
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-3.1% and the mining sector -0.9%, for
the same period.
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Regardlng the external sector, global
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ports and -24% for other non-oil ex-

ports.
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ECONOMIC DATA

= IGAE decreased -12.2% year-on-year on April. ¢KS RS0flyS 14 SR 68 lyRizalilil€ I-0adioSa
yiz T200KS a1'Y'S LSIi2R 902y2Y'10 I-0aglie 02yilil-0a2y 14 (KS @21 aly0S mppne {SIzI0Sa
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 LyRdzalinI- LIi2Rdz0a2y” RSOflySR notei> one-year to April, its worst drop since April 1995.
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and mining -0.9% for the period.

= Gross Fixed Investment declined -4.0% one-year to Marcho LygSaliY Syl ty” Y I-0KlySIg IiyR
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* Mexico’s trade balance posted a US$680 million surplus in May. Total exports declined
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« Retail sales fell -5.8% y-0-y in April following a -0.5% decrease in March. Leading the decline
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UONOUINV FRU UN
2004 | 2005 | 2006 2007 2008 2009e

bl-e2yl{ 10024ryla

_ wSI{ D5t F2SK (&ke 4.4% | 3.0% | 4.8% 3.2% 1.3% (2.4%)
Structure of GDP: | pe g £ oy 676.5 | 769.4 | 8436 | 886.0 | 1,099.0 | 903.0
70% /2yauY a2y 0/K30 &kel 55% | 5.4% | 6.0% 4.3% 2.2% (1.0%)

HE? Ly@Saiy Syt o/K3 &xeo 75% [ 7.6% | 11.5% | 7.4% 4.4% (-2.6%)

Hfl 2 OELINIGA 6/K30 BKd( 115% | 6.9% | 10.3% | 6.2% 1.3% (6.1%)

0082 0 LY Ll 6/K30 &xeb 10.2% | 8.7% | 13.1% | 7.1% 5.5% (2.5%)

a2ySile 1-yR 9E0Ko wl-iS LyRo
/tLLybl-a2y 05500 0arY tfl-o0S0 52% | 3.3% | 3.8% 3.8% 6.5% 3.5%
! {b 9EOKI-y3S wl-iS 6, SHn9yRy 11.1 | 10.6 | 109 10.9 13.40 13.50
HyRI® /5054 Lylo wi-iS 6_SHn9yR) | 8.5% | 8.2% | 7.1% 7.4% 7.9% 5.75%
Balance of Payments

GRS . IH1yDS 61 {poyt dyoy | 6Toch | ocomd omHono | omcoyd (26.0)
OELINIGA 6 1 {PoyA) 188.0 | 214.2 | 2539 | 270.6 291.8 2325
LY'LI2\iE 6 1 {poyoi 196.8 | 221.8 | 260.0 | 283.0 308.6 258.5
Cll-yaTSIE 6 § {boyhi 17.0 | 205 | 24.0 24.3 25.5 24.0
/NSyl 1002dzyi 6 4 {POYR GTo00 | oméch | GHOMU dcpony GmMpopo (20.9)
/WSyl 1002dzy1i4> D5t omomo | 0neTo | dndoo amono amono (2.3)
C2US13y 5MSO00 Ly? 6t {poys 179 | 188 | 179 21.6 27.2 18.6
55610 t20fS

LylSlyl-o2y1€ w3aSIgSa o {poyt | 61.5 | 68.7 | 715 76.5 85.4 93.6

Source: Banamex.

MAIN MARKET STATISTICS

. D261 115 ¢lI-RSR dnckonkndy /2Y'Y 2RIaS4 tnckonkndi
EAM s_ln;/_esr;cmgnt (t:eEaOm Index £2{i7Y'S 6 10{0 b affi2yl US$, % Last 1M 3M | Y-T-D
ugenia Pichardo: :
Silver 1361 | -136 | 49 | 194
eplchgrdo@pammversm_n.cor_n mgﬂgg Stock Ex- 284.90 Gold 92660 | 54 | o8 | 51
Francisco Lopez: Managing Director ———— Copper 292875 | 28 | 236 | 627
Sales & Research T 2688001 2649.201 ik
> C DA Chile-Santiago 149.97 /RS 6=l | 69.89 54 | 407 | 56.7
bZ2USIXUIY lyZSliai2y02Y Stock Exchange /lgRS bal-i | 64.64 3.7 | 508 | 889
Laura Garcia: Trading Director nEsyeyl {201 N.A Source: UBS Pactual
lgarcia@paminversion.com Exchange
Luis Calzada: Compliance Director Erthangs. Stock 10.31
fol-l I.-RI-XLJI-YAy@SNJaAQWOQY US-NYSE 5575 8
Kathia Reynoso: Analyst US-NASDAQ 14.226.7
lNJSeYQéQXLJIYN@SNJéAQWOQY Source: Bloomberg
/dNSy0ISa inckonkng —
LIS 8 {R73 0 Last M aM | vTD 550l {S0idlie >
XN 13.19 -0.3 75 3.7 bnckonkngy
= ! Last
. T T— Wagyoyrs | % 2| B0 90 LayRie /8isa 4.72%
¢KS lyr20Y l-e2y 02yfilHySR KSUSHy NShS0ia iKS
2LyI2y 27 tIOKHR2 13S0 alyl3SYSyl IyR 14 | B L9 | 09| 190 ] 186 ] M10YBond 8.09%
ai0K R25a y2U 02yasids Id;yR!-YsnyI-t NSaSIHIOKo M20Y Bond 8.67%
b2\ &K26fR 1 65 O2yalltSR 14 I- &260iil-e2y 27 FUR 2141 071 0.9 5.9 0.4 - _
ofalySaa 20 1- odekaStt IS02Y Y SyRl-e2y” @ik U arsty on, ¢ISIadE .2yR 4.33%
NSIHIR @2 Iye 27 UKS aSOmiieSa Y Sye2ySRy , Source: Bloomberg
CazNiKSUY 2051 1 18 0209504 2 0K I-y3S @ik 2dzd L2l I, dllLlys | 9636 11 27 59

Past returns are no guarantee of future earnings.

Source: UBS Pactual
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the infrastructure and housing sectors.



