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INDEPENDENT ACCOUNTANTS' COMPILATION REPORT

The Board of Directors
Corporación lnteramer¡cana para el Financiamiento de lnfraestructura, S. A.

We have compiled the accompanying financial statements of Corporación lnteramer¡cana para el
Financiamiento de lnfraestructura, S. A. based on the ínformation you have provided. These financial
statements comprise the statement of financial position of Corporación lnteramer¡cana para el
Financiamiento de lnfraestructura, S. A. as of June 30, 2017, and the statements of comprehensive
income, changes in equity and cash flows for the six-month period then ended, and a summary of
significant accounting policies and other explanatory information.

We performed this compilation engagement in accordance with lnternational Standard on Related
Services 441 0 (Revised), Comp ilation Engagements.

We have applied our expertise in accounting and financial reporting to assist you in the preparation
and presentation of these financial statements in accordance with lnternational Financial Reporting
Standards (IFRS). We have complied with relevant ethical requirements, including principles of
integrity, objectivity, professional competence and due care.

These financial statements and the accuracy and completeness of the information used to compile
them are your responsibility.

Since a compilation engagement is not an assurance engagement, we are not required to verify the
accuracy or completeness of the information you provided to us to compile these financial statements.
Accordingly, we do not express an audit opinion or a review conclusion on whether these financial
statements are prepared in accordance with IFRS.

Other matter

The financial statements of Corporación lnteramericana para el Financiamiento de
lnfraestructura, S. A. as of December 31, 2016 and for the year then ended were audited by us and
we expressed an unqualified opinion on those financial statements dated February 21,2017.

kPt4G
August 14,2017
Panama, Republic of Panama

KP¡,4G, una sociedad c¡v¡l panameña, y fìrma de la red de fìrmas miembros independiente de
KPMG. afìliadas a KPMG lnternational CooÞeralive ("KPl\,4G lnlernalional"). una ent¡dad suiza



GORPORACION INTERAMERICANA PARA EL FINANCIAMIENTO DE
INFRAESTRUCTURA, S.A.
(Panama, Republic of Panama)

Statement of Financial Position

June 30, 2017

(Expressed in US Dollars)

Note

(Unaudited)
June 30,

2017

12,615,659
361 ,816

313,490,519
5,830,482
3,814,221

865,789
2,946,335

339,924,820

(Audited)
December 31,

2016

12,247,943
455,304

282,932,031
4,802,066
3,914,221
1,026,901
4,425,697

Assets
Cash and cash equivalents
lnvestment securities, net
Loans receivable, net
Accrued interest receivable
Assets held-for-sale
Furniture, equipment and improvements, net
Other assets
Total assets

Liabilities
Loans payable, net
Accrued interest payable
Other accounts payable
Total liabilities

Equitv
Share capital
Additional paid-in capital
Reserves
Retained earnings
Total equity
Total liabilities and equity

Gommitments and contingencies
Unfunded risk participations
Loans pending disbursement
Undrawn balance of credit facilities
Notional amount on swaps

5

5
5

5

6
5

309,704,163

243,110,156
1,758,464
1,086,005

215,565,030
1,582,267
1,389,680

245,954,625 218,536,977

I 54,000,001
85,000

0

39,885,194

54,000,001
85,000
5,044

37,077,141
93,970,195

_339,924,820_

13 0
13 53,319,742

5, 7 41 ,309,183
11 0

91 ,1 67,1 86

__309,704.1_63_

15,700,000
59,100,000
39,320,017
2,222,222

The statement of financial position should be read along with the accompanying notes
to the financial statements.



CORPORACIÓN INTERAMERICANA PARA EL FINANCIAMIENTO DE
INFRAESTRUCTURA, S. A.
(Panama, Republic of Panama)

Statement of Comprehensive lncome

For the six-month period ended June 30, 2017

(Expressed in US Dollars)

{Unaudited}

lnterest income:
On cash and cash equivalents
On investment securities
On loans receivable

Total interest income

lnterest expense:
On loans payable

Total interest expense
Net interest income

Other income:

Other fees and commissions, net
Gain on derivative instruments
Total other income

Operating income

Provision for loan losses
lmpairment loss on investment securities
lmpairment loss on assets held-for-sale
Other provisions
Depreciation expense
Personnel expenses
Other administrative expenses

Net income (loss) before tax
lncome taxes

Net income (loss) for the period

Other comprehensive income:
Items that are or may be reclassified to profit or loss:
Fair value reserve:

Net changes in fair value
Net amount transferred to profit or loss

Other comprehensive loss for the period
Total comprehensive income (loss) for the period

Basic earnings per share

Note

5

5

5

2,482,975
2,759

1,843,449
0

June 30,
2017

7,413
0

12,889,699

June 30,
201 6

3,262
325,184

9,738,377
12,897,112 10,066,823

(6,086,518) (4,782,225)
(6,086,518) (4,782,225)
6,810,594 5,284,598

2,485,734 1,843,449

9,296,328

(1,84e,364)
(e3,488)

0

(1 13,486)
(5e,64e)

(2,674,389)
(1,326,354)

7,128,047

(380,724)

0
(3,691,757)

0

0

(2,185,507)
(1,413,738)

10

3,179,598
(208,443)

2,971,155

(543,679)
(673,e03)

(1,217,582)

(2,285)
(2,75e)

(1 ,468,151)
8,908

(5,044) (1,45e,243)
2,966,111 (2,676,825)

The statement of compehensive income should be read along with the accompanying notes
to the financial statements.

0.06 (0 02)



CORPORACIÓN INTERAMERICANA PARA EL FINANC¡AMIENTO DE
INFRAESTRUCTURA, S. A.
(Panama, Republic of panama)

Statement of Changes in Equity

For the six-month period ended June 30, 2017

(Expressed in US Dollars)

Balance at December 31, 201S (audited)
Net loss for the period
Other comprehensive loss

Net changes in fair value
Net amount transferred to profit or loss

Total other comprehensive loss
Total comprehensive loss for the period
Transactions with owners of the Corporation
Complementary tax, Panama
Balance at June 30, 2016 (unaudited)

Balance at December 31, 2016 (audited)
Net income for the period
Other comprehensive loss

Net changes in fair value
Net amount transferred to profit or loss

Total other comprehensive loss
Total comprehensive income for the period
Transactions with owners of the Corporation
Complementary tax, Panama
Balance at June 30,2017 (unaudited)

Share
capital

54,000,00'1
0

Additional
paid-in
capital

85,000
0

0
0
0

The statement of changes in equity should be read along with the accompanying notes
to the financial statements.

0
0

0
0

Reserves
fair
reserve reserve reserves

(496,1s1) 2,850,81s 2,354,664
000

54,000,001

54,000,001
0

U

U

o
0

00-----85poo (xr553.%)

(1,468,151)
8,908

(1,459,243)
(1,45e,243)

U

sA¡oopo1

85,000
0

0

0

0

0
0

85.000 0 0

5,O44
0

(2,285)
(2,75e)

0 0 (140,930)---fuso€1 s _____qGZZ1 -- 3îo-dZ,4T,

(1 ,468, 151 )
8,908

(1,459,243)
(1,459,243)

(5,044)
(5,044)

0

Retained
earninqs

32,452,941
(1,217 ,582)

0
ô

o

Total
equitv

88,892,606
(1,217 ,582)

(1,468,151)
8,908

(1,459,243)
(2,676,82s)

0

0

0

0

0

0

5,044
0

(2,285)
(2,75e)
(5,044)
(5,044)

(1,217,582)

37 ,077 ,141 9'1 , 167, 1 86
2,971.155 2.971.155

0

0

86,074,851

2,971,155

(1 63, I 02)

___qgggug_

0
0

(2,285)
(2,75e)
(5,044)

2,966,1 1 1

(r63,102)

__93.e79¡l!_



CORPORACIÓN INTERAMERICANA PARA EL FINANCIAMIENTO DE
INFRAESTRUCTURA, S.A.
(Panama, Republic of Panama)

Statement of Gash Flows

For the six-month period ended June 30, 2017

(Expressed in US Dollars)

(Unaudited)

Cash flows from operating activities
Net income (loss) for the quarter
Adjustments for:
Provision for loan losses
Other provisions
lmpairment loss on investment securities
lmpairment loss on assets held-for-sale
Depreciation expense
Net interest income
lncome tax expense

Changes in:

Other assets
Other accounts payable
Derivative liabilities held for risk management
Loan collections
Loan disbursements

lncome tax paid

lnterest received
lnterest paid

Net cash flows from operating activities

Cash flows from investing activities
Acquisition of furniture, equipment and improvements

Net cash flows from investing activities

Gash flows from financing activities
Proceeds from loans payable
Repayment of loans payable
Complementary tax paid

Net cash flows from financing activities

Net lncrease in cash and cash equivalents
Cash and cash equivalents at the beginning of the period
Cash and cash equivalents at the end of the period

The statement of cash flows should be read along with the accompanying notes
to the financial statements.

5

June 30,
2017

2,971,155

1,849,364
113,486
93,488

0

59,649
(6,810,5e4)

208,443

June 30,
2016

(1,217,582)

380,724
0

0
3,691,757

0
(5,284,598)

673,903
(1,515,009)

911,917
542,179

0

62,439,968
(e4,486,086)
(30,592,022)

(473,123)
11,506,963
(5,521,747)
5,512,093

(1,755,796)

(1,435,589)
(1,033,482)

704
55,162,719

(23,042,529)
29,651,823

(1,092,338)
8,766,514

(4,663,283)
3,010,893

(26,594,938)

(30,796)
(30,796)

86,120,000
(58,963,448)

(1 63,1 02)
26,993,450

367,716
12,247,943

30,906,920

70,000,000
(72,060,61 1)

(140,930)
(2,201,541)

28,705,379
8,672,736

12,615,659 37,378,115



CORPORACIÓN ¡NTERAMERICANA PARA EL FINANCIAMIENTO DE
INFRAESTRUCTURA, S. A.
(Panama, Republic of Panama)

Notes to the Financial Statements

June 30, 2017

(Expressed in US Dollars)

(f ) Reporting Entity
Corporación lnteramericana para el Financiamiento de lnfraestructura, S. A. (the Corporation
or ClFl) was organized on August 10,2001 under the laws of the Republic of Costa Rica and
began operations in July 2002. As of April 4, 2011, the Corporation was legally redomiciled
under the laws of Republic of Panama.

The Corporation's business structure is based on one segment, as its main line of business is
granting loans to finance infrastructure projects in Latin America. However, it also offers other
services such as "Advisory & Structuring" services, which are not evaluated as a separate
segment of the Corporation's business but rather assessed in conjunction with its lending
activities.

Effective July 1 ,2016, ClFl moved its headquarters from Arlington, Virginia to Panama City; the
presence in Panama has allowed the Corporation to be closer to ClFl's Latin America and
Caribbean operations, which is its center stage. Panama is an important financial center in Latin
America and the Caribbean, and also it is a logistical enclave that allows quick access to the
region.

The Corporation's main offices are located at MMG Tower, 13th Floor, Office 134, Avenida
Paseo Roberto Motta, Costa del Este, Panama City, Republic of Panama.

The financial statements were authorized for issuance by management of the Corporation on
August 14,2017.

(21 Basis of Preparation
(a) Statement of compliance

The financial statements have been prepared in accordance with lnternational Financial
Reporting Standards (IFRS) as issued by the lnternational Accounting Standards Board
(rASB).

(b) Basrs of measurement
The financial statements have been prepared on the historical cost basis, except for
derivative financial instruments and certain investment securities that are measured at fair
value.

(c) Functional and presentation currency
The financial statements are presented in U.S. dollars (US$), which is the Corporation's
functional currency.

Allof the Corporation's assets and liabilities are denominated in U.S. dollars. Additionally,
shareholder contributions and ordinary shares are denominated in that currency.

6



CORPORACIÓN INTERAMERICANA PARA EL FINANCIAMIENTO DE
INFRAESTRUCTURA, S. A.
(Panama, Republic of Panama)

Notes to the Financial Statements

(d) Use of estimates and judgments
The preparation of financial statements in conformity with IFRS requires management to
make judgments, estimates, and assumptions that affect the application of accounting
policies and the reported amounts of assets, liabílities, income, and expenses. Actual
results may differ from these estimates.

Estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to
accounting estimates are recognized in the period in which the estimate is reviewed and
in any future periods affected.

Information about significant areas of estimation uncertainty and critical judgments in
applying accounting policies that have the most significant effect on the amounts
recognized in the financial statements are included in the following notes:

o Allowance for loan losses and interest receivable - note 5
. lmpairment of assets held-for-sale - note 5
. Derivatives held for risk management purposes - note 11
. Fair value of financial instruments - note 12.

(3) SignificantAccounting Policies
The accounting policies set out below have been applied consistently to all periods presented
in these financial statements.

(a) Foreign currency transactions
The Corporation's functional currency is the U.S. dollar, and all assets and liabilities are
denominated in U.S. dollars (US$) ln case the Corporation has assets and liabilities
denominated in currencies other than the U.S. dollar, the Corporation translates the value
of such assets or liabilities into U.S. dollars at the prevailing exchange rate between the
currency in which the assets or liabilities are denominated and the U.S. dollar as of the
reporting date. Ïransactions in foreign currency are translated at the foreign exchange
rate in effect at the date of the transaction. Translation gains or losses are presented in
profit or loss.

(b) Cash and cash equivalents
Cash and cash equivalents include currency on hand, unrestricted cash balances held
with banks, and highly liquid financial assets with original maturities of less than three
months, which are subject to insignificant risk of changes in their fair value, and are used
by the Corporation for management of its short{erm commitments.

(c) Financialassefs andfinancial liabilities
(i) Recognition

The Corporation recognizes loans receivable and loans payable on the date in which
they are originated. The purchases and sales of financial assets are recognized on the
trade date at which the Corporation commits to purchase or sell the asset. All other
financial assets and liabilities (including assets and liabilities carried at fair value
through profit or loss) are recognized on the trade date in which the Corporation
becomes a party to the contractual terms of the instrument.



CORPORACION INTERAMERICANA PARA EL FINANCIAMIENTO DE
INFRAESTRUCTURA, S. A.
(Panama, Republic of Panama)

Notes to the Financial Statements

Financial assets and liabilities are measured at fair value plus transaction costs that
are directly attributable to the acquisition or issue of the financial asset or financial
liability. When a decline in the fair value of an available-for-sale financial asset has
been recognized in other comprehensive income and there is objective evidence that
the asset is impaired, the cumulative loss that had been recognized in other
comprehensive income is reclassified from equity to profit or loss as a reclassification
adjustment even though the financial asset has not been derecognized.

(ii) Classification
Originated loans are loans granted by the Corporation by providing money to a debtor,
other than those structured with the intention of short-term profit taking.

Available-for-sale assets are financial assets that are not held for trading purposes or
held to maturity.

Held-to-maturity assets are financial assets with fixed or determinable payments and
fixed maturity that the Corporation has the intent and ability to hold to maturity.

For assets and liabilities classified at fair value through profit or loss, changes in fair
value are directly recognized in profit or loss.

(iii) Offsetting
Financial assets and financial liabilities are offset and the net amount presented in the
financial statements when the Corporation has a legal right to offset the amounts and
intends either to settle on a net basis or to realize the asset and settle the liability
simultaneously.

lncome and expense are presented on a net basis only when permitted under IFRS,
or for gains and losses arising from a group of similar transactions.

(iv) Amortized cost measurement
The amortized cost of a financial asset or liability is the amount at which the financial
asset or liability is measured at initial recognition, minus principal repayments, plus or
minus the cumulative amortization using the effective interest method of any difference
between the initial amount recognized and the amount at maturity, minus any reduction
for impairment.

(v) Fair value measurement
Fair value is the price that would be received to sell an asset or paid to transfer a
liability in an orderly transaction between market participants at the measurement date
in the principal or, in its absence, the most advantageous market to which the
Corporation has access at that date. The fair value of a liability reflects its non-
performance risk.

When available, the Corporation measures the fair value of an instrument using the
quoted price in an active market for that instrument. A market is regarded as active if
transactions for the asset or liability take place with sufficient frequency and volume to
provide pricing information on an ongoing basis.




























































