President Enrique Pena Nieto announced
changes to his Cabinet

= Today, President Enrique Pefia Nieto announced changes to his Cabinet

= We highlight that there were no changes in the Ministry of Finance or
the Ministry of Economy

= These changes are made in the eve of President Pefia Nieto’s Third
State of the Nation Address (Informe de Gobierno) and before the
presentation of the 2016 Economic Package

This afternoon President Pefia announced changes to his cabinet arguing that
these were made in order to “face Mexico’s new circumstances and
challenges . We highlight that there were no changes in the Ministry of Finance
or the Ministry of Economy.

The main changes include Aurelio Nufio, who will occupy the Ministry of
Education (SEP), while Claudia Ruiz Massieu will be Mexico’s Minister of
Foreign Affairs (SRE); Jose Antonio Meade will manage the Ministry of Social
Development (Sedesol); and Rosario Robles will be the head of the Ministry of
Land (Sedatu). Moreover, Rafael Pacchiano will be in charge at the Ministry of
Environment and Natural Resources (Semarnat), while Enrique de la Madrid
will head the Ministry of Tourism (Sectur), as shown in the following table.

Cabinet changes

Ministry

Now

Previous

President's Chief of Staff

Social Development

Foreign Affairs

Education

Agriculture

Land

Tourism

Environment

National Security Council

Bancomext (ExIm development bank)
ISSSTE (Government health institute)

Mexican Ambassador to Italy

Francisco Guzman
José Antonio Meade
Claudia Ruiz Massieu
Aurelio Nufio

José Calzada
Rosario Robles
Enrique De la Madrid
Rafael Pacchiano
Renato Sales

No appointment yet
José Reyes Baeza

Juan José Guerra-Abud

Aurelio Nufio

Rosario Robles

José Antonio Meade
Emilio Chuayfett
Enrique Martinez

JesUs Murillo-Karam
Claudia Ruiz Massieu
Juan José Guerra-Abud
Monte Alejandro Rubido
Enrique De la Madrid
Luis Antonio Godina

Miguel Ruiz-Cabafias

Source: Reforma newspaper
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These changes are made in the eve of President Pefia Nieto’s Third State of
the Nation (Informe de Gobierno) and before the presentation of the 2016
Economic Package. On September 1, President Enrique Pefia Nieto will present
his Third State of the Nation Address, while according to the Fiscal
Responsibility and Budget Law, the Federal Government must submit the
Economic Package before September 8. Such package includes the Revenue
Law, the project for a Spending Budget and the General Economic Policy
Guidelines. The Lower-House has until October 20 to approve the Revenue
Law, while the Senate has until October 31. In terms of the spending budget, it
is reviewed only by the Lower-House, which has until November 15 to approve
it.

Disclaimer
The information contained in this document is illustrative and informative so it should not be considered as an advice and/or
recommendation of any kind. BANORTE is not part of any party or political trend.
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GRUPO FINANCIERO BANORTE S.A.B. de C.V.

Research and Strateg

Gabriel Casillas Olvera Chief Economist and Head of Research gabriel.casillas@banorte.com (55) 4433 - 4695
Raquel Vazquez Godinez Assistant raquel.vazquez@banorte.com (55) 1670 - 2967

Economic Analysis

Delia Maria Paredes Mier Executive Director of Economic Analysis delia.paredes@banorte.com (55) 5268 - 1694
Alejandro Cervantes Llamas Senior Economist, Mexico alejandro.cervantes@banorte.com (55) 1670 - 2972
Katia Celina Goya Ostos Senior Global Economist katia.goya@banorte.com (55) 1670 - 1821
Eﬂégn:sg/ﬁzjzandm Calvo Economist, Regional & Sectorial miguel.calvo@banorte.com (55) 1670 - 2220
Juan Carlos Garcia Viejo Economist, International juan.garcia.viejo@banorte.com (55) 1670 - 2252
Rey Sall Torres Olivares Analyst saul.torres@banorte.com (55) 1670 - 2957
Lourdes Calvo Fernandez Analyst (Edition) lourdes.calvo@banorte.com (55) 1103 - 4000 x 2611

Fixed income and FX Strategy

Alejandro Padilla Santana Head Strategist — Fixed income and FX alejandro.padilla@banorte.com (55) 1103 - 4043
Juan Carlos Alderete Macal, CFA  FX Strategist juan.alderete.macal@banorte.com (55) 1103 - 4046
Santiago Leal Singer Analyst Fixed income and FX santiago.leal@banorte.com (55) 1670 - 2144

Equity Strategy

Director Equity Research —
Telecommunications / Media

Victor Hugo Cortes Castro Equity Research Analyst victorh.cortes@banorte.com (55) 1670 - 1800

Senior Equity Research Analyst —
Conglomerates/Financials/ Mining/ Chemistry

Marisol Huerta Mondragén Equity Research Analyst — Food/Beverages marisol.huerta.mondragon@banorte.com (55) 1670 - 1746
Equity Research Analyst — Airports / Cement /

Manuel Jiménez Zaldivar manuel jimenez@banorte.com (55) 5268 - 1671

Marissa Garza Ostos marissa.garza@banorte.com (55) 1670 - 1719

José ltzamna Espitia Hernandez . jose.espitia@banorte.com (55) 1670 - 2249
Infrastructure / Fibras

Valentin Ill Mendoza Balderas Equity Research Analyst — Auto parts valentin.mendoza@banorte.com (55) 1670 - 2250
Maria de la Paz Orozco Garcia Analyst maripaz.orozco@banorte.com (55) 1670 - 2251
Corporate Debt

Tania Abdul Massih Jacobo Director Corporate Debt tania.abdul@banorte.com (55) 5268 - 1672
Hugo Armando Gémez Solis Analyst, Corporate Debt hugoa.gomez@banorte.com (55) 1670 - 2247
|dalia Yanira Céspedes Jaén Analyst, Corporate Debt idalia.cespedes@banorte.com (55) 1670 - 2248
Wholesale Banking

Armando Rodal Espinosa Head of Wholesale Banking armando.rodal@banorte.com (55) 1670 - 1889
Alejandro Eric Faesi Puente Head of Global Markets and Institutional Sales  alejandro.faesi@banorte.com (55) 5268 - 1640
Alejandro Aguilar Ceballos Head of Asset Management alejandro.aguilar.ceballos@banorte.com (55) 5268 - 9996
Arturo Monroy Ballesteros Eii:\i(?; Investment Banking and Structured arturo.monroy.ballesteros@banorte.com (55) 5004 - 1002
Gerardo Zamora Nanez I;I:stc(j)r?rf];ransactlonal Banking, Leasing and gerardo.zamora@banorte.com (81) 8318 - 5071
Jorge de la Vega Grajales Head of Government Banking jorge.delavega@banorte.com (55) 5004 - 5121
Luis Pietrini Sheridan Head of Private Banking luis.pietrini@banorte.com (55) 5004 - 1453
René Gerardo Pimentel Ibarrola ~ Head of Asset Management pimentelr@banorte.com (55) 5268 - 9004
Ricardo Velazquez Rodriguez Head of International Banking rircado.velazquez@banorte.com (55) 5268 - 9879
Victor Antonio Roldan Ferrer Head of Corporate Banking victor.roldan.ferrer@banorte.com (55) 5004 - 1454
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