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= AMLO mentioned that the meetings of the Security Cabinet will be @analisis_fundam

attended by the Minister of the Interior, the Minister of Public

Security, the Ministers of Defense and the Navy, and that the Attorney Banorte Economic Research &
General will also be invited Strategy
. . . . . ) lisisyestrategia@banorte.
= He affirmed that this type of coordination did not occur in previous :,m?ézyne;n:fog,f@ anofie.com
administrations, which by doing so will allow for a better functioning @analisis_fundam

of the security bodies

= As far as the information system known as “Plataforma México”,
which aggregated crime statistics at a national level, AMLO mentioned
that it will be revamped in order for it to be used to access information
with a 1-day lag

= |In addition, he commented that one of the states with the highest crime
rates was Guanajuato, due to offenses related with fuel theft, which
will be categorized as a serious crime, thus eliminating bail

= He called on young people to not fall into organized crime, reaffirming
his commitment to give jobs and education through social programs,
and, while they are being trained they will be given MXN 3,600 a
month in government support

= Regarding the transfer of resources to states and those destined to
public security, he added that much of the coordination regarding the
anticipated delivery will be established in coming weeks

= About austerity measures, he expects that they will be approved soon
by Congress. In this regard, one of the measures is the elimination of
bonuses to government officials in the three branches of government.
Moreover, these will also apply to officials in the National
Transparency Institute (INAI), the Education Evaluation Institute
(INEE), and to regulatory bodies of the energy sector

=  Taxes collected to tourists will be destined to the construction of the
“Mayan Train” (Tren Maya), as well as for tourism promotion, instead
of other programs that were previously funded by the government. In
addition, he added that the Ministry of Tourism will have more
resources in next year’s budget

=  AMLO also stated that the National Transparency Institute (INAI) will
not disappear, even though he disagrees with some of the decisions it
made in the past. He also added that he expects the institute to follow
through with austerity measures, even though it is an autonomous
entity

= He will continue implementing the rewards program for information
on felonies and protected witnesses, which will be carried out despite
austerity measures
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Relevant statements.

In accordance with current laws and internal procedures manuals, analysts are allowed to hold long or short positions in shares or securities issued by
companies that are listed on the Mexican Stock Exchange and may be the subject of this report; nonetheless, equity analysts have to adhere to certain
rules that regulate their participation in the market in order to prevent, among other things, the use of private information for their benefit and to avoid
conflicts of interest. Analysts shall refrain from investing and holding transactions with securities or derivative instruments directly or through an
intermediary person, with Securities subject to research reports, from 30 calendar days prior to the issuance date of the report in question, and up to 10
calendar days after its distribution date.

Compensation of Analysts.

Analysts’ compensation is based on activities and services that are aimed at benefiting the investment clients of Casa de Bolsa Banorte Ixe and its subsidiaries.
Such compensation is determined based on the general profitability of the Brokerage House and the Financial Group and on the individual performance of each
analyst. However, investors should note that analysts do not receive direct payment or compensation for any specific transaction in investment banking or in other
business areas.

Last-twelve-month activities of the business areas.

Grupo Financiero Banorte S.A.B. de C.V., through its business areas, provides services that include, among others, those corresponding to investment banking
and corporate banking, to a large number of companies in Mexico and abroad. It may have provided, is providing or, in the future, will provide a service such as
those mentioned to the companies or firms that are the subject of this report. Casa de Bolsa Banorte or its affiliates receive compensation from such corporations
in consideration of the aforementioned services.

Over the course of the last twelve months, Grupo Financiero Banorte S.A.B. C.V., has not obtained compensation for services rendered by the investment bank or
by any of its other business areas of the following companies or their subsidiaries, some of which could be analyzed within this report.

Activities of the business areas during the next three months.

Casa de Bolsa Banorte, Grupo Financiero Banorte or its subsidiaries expect to receive or intend to obtain revenue from the services provided by investment
banking or any other of its business areas, by issuers or their subsidiaries, some of which could be analyzed in this report.

Securities holdings and other disclosures.

As of the end of last quarter, Grupo Financiero Banorte S.A.B. of C.V. has not held investments, directly or indirectly, in securities or derivative financial
instruments, whose underlying securities are the subject of recommendations, representing 1% or more of its investment portfolio of outstanding securities or 1 %
of the issuance or underlying of the securities issued.

None of the members of the Board of Grupo Financiero Banorte and Casa de Bolsa Banorte, along general managers and executives of an immediately below
level, have any charges in the issuers that may be analyzed in this document.

The Analysts of Grupo Financiero Banorte S.A.B. of C.V. do not maintain direct investments or through an intermediary person, in the securities or derivative
instruments object of this analysis report.

Guide for investment recommendations.

Reference
BUY When the share expected performance is greater than the MEXBOL estimated performance.
HOLD When the share expected performance is similar to the MEXBOL estimated performance.
SELL When the share expected performance is lower than the MEXBOL estimated performance.

Even though this document offers a general criterion of investment, we urge readers to seek advice from their own Consultants or Financial Advisors, in order to
consider whether any of the values mentioned in this report are in line with their investment goals, risk and financial position.

Determination of Target Prices

For the calculation of estimated target prices for securities, analysts use a combination of methodologies generally accepted among financial analysts, including,
but not limited to, multiples analysis, discounted cash flows, sum-of-the-parts or any other method that could be applicable in each specific case according to the
current regulation. No guarantee can be given that the target prices calculated for the securities will be achieved by the analysts of Grupo Financiero Banorte
S.A.B. C.V, since this depends on a large number of various endogenous and exogenous factors that affect the performance of the issuing company, the
environment in which it performs, along with the influence of trends of the stock market, in which it is listed. Moreover, the investor must consider that the price of
the securities or instruments can fluctuate against their interest and cause the partial and even total loss of the invested capital.

The information contained hereby has been obtained from sources that we consider to be reliable, but we make no representation as to its accuracy or
completeness. The information, estimations and recommendations included in this document are valid as of the issue date, but are subject to
modifications and changes without prior notice; Grupo Financiero Banorte S.A.B. of C.V. does not commit to communicate the changes and also to
keep the content of this document updated. Grupo Financiero Banorte S.A.B. of C.V. takes no responsibility for any loss arising from the use of this
report or its content. This document may not be photocopied, quoted, disclosed, used, or reproduced in whole or in part without prior written
authorization from Grupo Financiero Banorte S.A.B. of C.V.
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