President Pena-Nieto reshuffles cabinet in the eve
of the presentation of the 2017 Economic Program

= President Pefia-Nieto announced today changes to his cabinet

= Mr. Pefia-Nieto appointed Jose Antonio Meade as the new Minister of
Finance replacing Mr. Luis Videgaray Caso

= Mr. Meade, who was serving as Secretary of Social Development
(SEDESOL), will be replaced by Luis Enrique Miranda

= In our opinion, the decision of President Pefia Nieto was timely in the
context of the imminent presentation of the 2017 Economic Package

= It is worth noting that Mr. Meade has an extensive experience already
as Minister of Finance so he will be welcomed by investors

= Furthermore, we recognize the fundamental role of Minister Videgaray
as the architect of structural reforms and the consolidation of public
finances in a difficult international backdrop

President Pefia-Nieto announces cabinet reshuffle. Mr. Pefia-Nieto appointed
Jose Antonio Meade as the new Minister of Finance replacing Mr. Luis
Videgaray Caso. Mr. Meade, who was serving as Secretary of Social
Development (SEDESOL), will be replaced by Luis Enrique Miranda, former
undersecretary in the State of Mexico. After the announcement, Undersecretary
Aportela as well as SAT’s head, Aristoteles Nufiez, presented their resignations.
At the time of this publication, replacements for these to posts have not yet been
announced.

Mr. Meade’s profile. José Antonio Meade Kuribrefia (47 years old), was
serving up until today as Secretary of Social Development. Mr. Meade has also
held posts as Secretary of Energy, as Secretary of Finance and as Secretary of
State in the cabinet of President Pefia-Nieto. He holds a B.A. in Economics, a
B.A. in Law and a Ph. D. in Economics from Yale University. In the public
sector, Meade has served as Head of Financial Planning in the National
Commission of Savings System for Retirement, Deputy Secretary of Bank
Savings Protection at the Institute for the Protection of Bank Savings (IPAB),
Head of Banking and Savings at the Ministry of Treasury and Public Credit,
Head of Banrural and Deputy-Secretary of Income at the Ministry Finance.

In our opinion, Mr. Pefa-Nieto’s decision was timely in the eve of the
presentation of the 2017 Economic Package. Making changes in the midst of
the budget process would probably have impacted negotiations. In addition, it is
worth noting that Mr. Meade has an extensive experience already as Minister of
Finance so he will be welcomed by investors. Furthermore, we recognize the
fundamental role of the Minister Videgaray as the architect of structural reforms
and the consolidation of public finances in a difficult international backdrop.

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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