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information public. A registrant is not required to respond to the collection of information contained in Form N-Q



Edgar Filing: MEXICO FUND INC - Form N-Q

unless the Form displays a currently valid Office of Management and Budget ( OMB ) control number. Please direct
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burden to the Secretary, Securities and Exchange Commission, 450 Fifth Street, NW, Washington, DC 20549-0609.
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Item 1. Schedule of Investments.

As of July 31, 2014 (Unaudited)

Shares
Held

485,000
1,500,000

1,500,000
3,860,000

29,217,000

4,800,000
3,970,000

708,000

5,700,000

1,240,000

945,000
3,690,000
5,000,000

COMMON STOCK - 97.50%

Airports

Grupo Aeroportuario del Sureste, S.A.B. de C.V. Series B
Grupo Aeroportuario del Centro Norte, S.A.B. de C.V.
Series B

Beverages

Arca Continental, S.A.B. de C.V.

Fomento Econdmico Mexicano, S.A.B. de C.V. Series
UBD

Building Materials
Cemex, S.A.B. de C.V. Series CPO

Chemical Products
Alpek, S.A.B. de C.V. Series A
Mexichem, S.A.B. de C.V.

Construction and Infrastructure
Promotora y Operadora de Infraestructura, S.A.B. de C.V.

Consumer Products
Kimberly-Clark de México, S.A.B. de C.V. Series A

Energy
Infraestructura Energética Nova, S.A.B de C.V.

Financial Groups

Banregio Grupo Financiero, S.A.B. de C.V. Series O
Grupo Financiero Banorte, S.A.B. de C.V. Series O
Grupo Financiero Santander Mexicano, S.A.B de C.V.
Series B

Value

$6,034,336
5,940,257

11,974,593

10,585,552
36,317,283

46,902,835

36,652,230

8,719,943
15,890,093
24,610,036

9,549,209

14,495,180

6,999,077

5,360,429
24,530,015

13,274,972

Percent of
Net Assets

1.47%

1.44

291

2.58

8.83

11.41

8.92

2.12
3.87
5.99

2.32

3.53

1.70

1.30
5.97

3.23
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43,165,416 10.50
Food
1,071,000 Gruma, S.A.B. de C.V. Series B 11,724,065 2.85
3,000,000 Grupo Bimbo, S.A.B. de C.V. Series A 9,217,953 2.24
4,000,000 Grupo Lala, S.A.B. de C.V. Series B 10,208,374 2.49
31,150,392 7.58
Holding Companies
7,250,000 Alfa, S.A.B. de C.V. Series A 19,819,205 4.82
790,000  Grupo Carso, S.A.B. de C.V. Series Al 4,467,458 1.09
24,286,663 591
Mining
9,000,000 Grupo México, S.A.B. de C.V. Series B 31,984,777 7.78
Restaurants

3,250,000 Alsea, S.A.B. de C.V. 11,063,171 2.69



Edgar Filing: MEXICO FUND INC - Form N-Q

Shares Percent of
Held Value Net Assets
COMMON STOCK
Retail
1,100,000 El Puerto de Liverpool, S.A.B. de C.V. Series C-1 12,247,931 2.98
7,745,000 Wal-Mart de México, S.A.B. de C.V. Series V 19,220,980 4.67
31,468,911 7.65
Steel
305,000 Ternium, S.A. 8,112,964 1.97
Telecommunications Services
58,000,000 América Movil, S.A.B. de C.V. Series L 68,415,478 16.64
Total Common Stock $400,830,932 97.50%
SHORT-TERM SECURITIES 2.51%
Principal
Amount
Repurchase Agreements
$7,588,147 BBVA Bancomer, S.A., 2.90%, dated 07/31/14, due
08/01/14 repurchase price $7,588,758 collateralized by
Bonos del Gobierno Federal. 7,588,147 1.85%
Time Deposits
$2,710,022 Comerica Bank, 0.03%, dated 07/31/14, due 08/01/14 2,710,022 0.66
Total Short-Term Securities 10,298,169 2.51
Total Investments 411,129,101 100.01
Liabilities in Excess of Other Assets (19,160) (0.01)
Net Assets Equivalent to $27.44 per share on
14,981,980 shares of capital stock outstanding. $411,109,941 100.00%

As of July 31, 2014, the cost of investments for federal income tax purposes was $343,756,275. Gross unrealized
appreciation of investments was $70,959,361 and gross unrealized depreciation of investments was $3,586,537,
resulting in net unrealized appreciation on investments of $67,372,824, excluding foreign currency transactions. The
difference between book basis and tax basis unrealized appreciation (depreciation) is attributable primarily to wash
sale loss deferrals.
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Supplemental Information

Effective November 1, 2008, the Fund adopted authoritative guidance under GAAP which defines fair value,
establishes a framework for measuring fair value and expands disclosures about fair value measurements. The Fund
has determined that the implementation did not have a material impact on the Fund s financial statements.

This guidance establishes a fair value hierarchy that distinguishes between market data obtained from independent
sources (observable inputs) and the Fund s own market assumptions (unobservable inputs).

These inputs are used in determining the value of the Fund s investments and are summarized in the following fair
value hierarchy:

Level 1 quoted prices in active markets for identical securities

Level 2 other significant observable inputs (including quoted prices for similar securities, interest rates,
prepayment speeds, credit risk, etc.)

Level 3 significant unobservable inputs (including the Fund s own assumptions in determining the fair value
of investments)
The inputs or methodology used for valuing securities are not necessarily an indication of the risk associated with
investing in those securities. An investment’s level within the fair value hierarchy is based on the lowest level of any
input, both individually and in aggregate, that is significant to the fair value measurement.

The following is a summary of the inputs used as of July 31, 2014, in valuing the Fund s assets and liabilities carried at
fair value:

Valuation Inputs LEVEL 1 LEVEL 2 LEVEL 3 TOTAL
ASSETS:

Investments in Securities:

Equity Investments(a) $ 400,830,932 = - $ 400,830,932
Short Term Investments(b) -3 10,298,169 -3 10,298,169
Total Investments in Securities $ 400,830,932 $ 10,298,169 -9 411,129,101

(a)For detailed industry descriptions, see the accompanying Schedule of Investments.

(b)These assets consist of time deposits and repurchase agreements with maturities of one business day. They are
classified as Level 2 solely as a result of the Fund”s valuation technique for short-term investments, using amortized
cost which approximates fair value, instead of quoted prices in active markets, and thereby may not present any higher
risk than Level 1 assets.

The following is a reconciliation of the change in value of Level 3 assets (for which significant unobservable inputs
were used to determine fair value):
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Investments in
Securities
Balance as of 10/31/13 $
Realized gain (loss)
Change in unrealized appreciation (depreciation)
Net Purchases (Sales)
Transfers in and/or (out) of Level 3 $
Balance as of 7/31/14
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Item 2. Controls and Procedures.

(a) Based on an evaluation of Registrant s Disclosure Controls and Procedures (as defined in Rule 30a-3(c) under the
Investment Company Act of 1940) (the Disclosure Controls ), as of a date within 90 days prior to the filing date (the

Filing Date ) of this Form N-Q (the Report ), the Registrant s Principal Executive Officer and Principal Financial
Officer have concluded that the Disclosure Controls are effectively designed to ensure that information required to be
disclosed by the Registrant in the Report is recorded, processed, summarized and reported by the Filing Date,
including ensuring that information required to be disclosed in the Report is accumulated and communicated to the
Registrant s management, including the Registrant s Principal Executive Officer and Principal Financial Officer, as
appropriate, to allow timely decisions regarding required disclosure.

(b) There were no changes in the Registrant s internal control over financial reporting (as defined in Rule 30a-3(d)
under the Investment Company Act of 1940) that occurred during the Registrant s last fiscal quarter that has materially
affected, or is reasonably likely to materially affect, the registrant s internal control over financial reporting.

Item 3. Equity Shelf Program.

During the fiscal quarter ended July 31, 2014, the Fund sold 2,897 shares of its common stock through its Equity Shelf
Program ( ESP ), with net proceeds to the Fund of $80,921. Under the Equity Distribution Agreement, the commissions
paid by the Fund to the sales agent, UBS Securities LL.C, amounted to $820 during the fiscal quarter.

Item 4. Exhibits.

Filed as exhibits herewith are separate certifications for Registrant s Principal Executive Officer and Principal
Financial Officer of the registrant as required by Rule 30a-2(a) under Investment Company Act of 1940.
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SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934 and the Investment Company Act of 1940, the
registrant has duly caused this report to be signed on its behalf by the undersigned, thereunto duly authorized.

THE MEXICO FUND, INC.

By: /[s/ Alberto Osorio
Alberto Osorio
President and Principal Executive Officer

September 30, 2014
Pursuant to the requirements of the Securities Exchange Act of 1934 and the Investment Company Act of 1940, this
report has been signed below by the following persons on behalf of the registrant and in the capacities and on the dates
indicated.

By: /s/ Alberto Osorio
Alberto Osorio
President and Principal Executive Officer

September 30, 2014

By: /s/ Alberto Gémez Pimienta
Alberto Gomez Pimienta
Treasurer and Principal Financial Officer

September 30, 2014



