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Esta publicacion es elaborada por Acus Consultores y
Alberto Calvaen la Ciudad de México

Este documento puede consultarse en www.acus.com.mx

Su objetivo de este documento es apoyar al ejecutivo en su
proceso de toma de decisiones a través de presentar de
forma concisa y sencilla la informacion sobre las
cambiantes expectativas econdmicas que hay disponibles
para México.

Ni Acus Consultores ni Alberto Calva se hacen
responsables por las decisiones que se tomen con base en
la informacion y comentarios aqui presentados, ni por la
exactitud delas cifras.

This document is prepared by Acus Consulting and
Alberto Calvain Mexico City

This document is available at www.AcusConsulting.com

The purpose of this document is to support the executive's
decision making process by presenting in a concise and
simple way the available information regarding the
changing economic forecasts for Mexico.

Neither Acus Consulting nor Alberto Calvaareresponsible
for any decisions made based on the information or
comments here presented, neither for the accuracy of the
figures.
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México, D.F., 6 de julio de 2009

Estos son los comentarios a las tablas adjuntas de
nuestra sintesis correspondiente a mes de julio de
2009 sobre “Expectativas EconOmicas para

Mexico, D.F., July 6, 2009

These are the comments to the charts of the report
for Juy 2009 titled “Economic Forecasts for
Mexico’. Acus Consulting has been preparing this

México’. Acus Consultores ha estado preparando
ede informe por cas catorce afios. Edta sintesis
mensud se digtribuye en forma gratuita para nuestros
clientes y amigos. Esta llegando a cerca de quince
mil personas hoy en dia

La informacion presentada corresponde a la
encuesta mensuad que dabora € Banco de México

report for dmost fourteen years. We send this report
free of any charge every month to clients and friends.
We are reaching today close to fifteen thousand
persons.

The information presented is based on Banco de
Mexico's (Mexico's centrd bank) monthly survey

entre 30 indituciones privadas. La encuedta se
redizd del 18 d 29 de junio de 2009.

a) Estimaciones para 2009 a 2011 (pagina 7). La

amongst 30 private firms. The survey was taken
from June 18 to 29, 2009.

a) Forecasts for 2009 to 2011 (page 13). The

edimacion de inflacion para d afio 2009 es de
4.37% (4.41% & mes pasado), parad afio 2010 es
de 3.86% (3.82% & mes pasado) y para @ afio
2011 es de 3.70% (igud que € mes pasado). La
estimacion para d tipo de cambio es de 13.47 para
el cierre de 2009 (13.45 & mes pasado y 11.07
hace nueve meses) y 13.47 también para e cierre de
2010 (13.36 & mes pasado).

Laestimacion paralatasa de Cetes para d cierre de
2009 es de 4.57% (4.85% & mes pasado) y 5.30%
para e cierre de 2010 (5.61% & mes pasado). Por
ultimo, la tasa de crecimiento dd producto interno
bruto (PIB) esimada para € afio 2009 es de -
6.31% (-5.82% & mes pasado y +2.51% hace
nueve meses) y +2.05% para 2010 (2.09% d mes
pasado y 3.40% hace nueve meses).

La tasa estimada para @ crecimiento ddl PIB de los

inflation rate forecasted for this year 2009 is 4.37%
(4.41% lagt month), 3.86% for year 2010 (3.82%
last month) and 370% for year 2011 (same as last
month). Concerning the exchange rate, the forecast
is 13.47 for year end 2009 (13.45 last month and
11.07 nine months ago) and 13.47 aswdl for year
end 2010 (13.36 last month).

The forecast for Cetes (the Mexican government
treasury hill) interest rate for the close of 2009 is
4.57% (4.85% lagt month) and 5.30% for the close
of 2010 (5.61% last month). At last, the expected
growth rate for the gross domestic product (GDP)
for the year 2009 is-6.31% (-5.82% last month and
2.51% nine months ago) and +2.05% for 2010
(2.09% last month and 3.40% nine months ago).

The forecasted US GDP growth rate for year 2009

Acus Consultores
WWW.aCUS.com.mx

Alberto Calva
2de/of 18

Acus Consulting
www.A cusConsulting.com

Ni Acus Consultores, S.C. ni Alberto Calva Mercado se hacen responsables por las decisiones que se tomen con base en la informacion y
comentarios aqui presentados, ni por la exactitud de las cifras. Neither Acus Consulting. nor Alberto Calva are responsible for any decisions
made based on the information or comments here presented, neither for the accuracy of the figures.




Ao 14, Numero 07
Year 14, Number 07

EXPECTATIVASECONOMICAS
ECONOMIC FORECASTS

6 dejulio de 2009
July 6, 2009

Estados Unidos para € afio de 2009 es-2.7% (igud
que € mes pasado y +1.6% hace nueve meses) y
+1.7% para 2010 (1.6% e mes pasado).

Sobre los incrementos salarides contractudes, se
esperan aumentos anuaes de 4.61% parael mesde
juio y 4.59% parad mes de agosto de 2009.

En esta misma p&gina 7 se presenta informacion
sobre las expectativas para la baanza comercid, €
sddo en cuenta corriente, la inversion extranjera
directa y d precio promedio para mezcla de
exportacion del petrdleo mexicano. En este Ultimo
caso, € precio promedio para la mezcla de
exportacion del petréleo mexicano, se egtima un
promedio de 53.03 ddlares para todo € afio 2009
(48.60 & mes pasado y 90.39 hace nueve meses).

b) Mercados de futuros (pégina 8). En esta pagina
se puede apreciar informacion acerca de los
mercados de futuros. Para la paridad peso-dolar s
opera un tipo de cambio en promedio de 13.44 para
diciembre de 2009 (13.56 € mes pasado, 14.49
hace tres meses y 10.96 hace un afo), 14.09 para
diciembre de 2010 (14.23 € mes pasado, 15.16
hace tres meses y 11.61 hace un afio) y 14.62 para
diciembre de 2011 (14.73 & mes pasado y 15.80
hace tres meses).

En edta péagina también se puede ver informacion
sobre los futuros del peso-euro, del délar-euro, de
dolar americano-dolar canadiense, asi como de las
tasas para la TIIE, de los Cetes y la Bolsa de
Vaores en México.

c) Cambio en las expectativas (pagina 9). Los

is -2.7% (same as last monthand 1.6% nine months
ago) and +1.7% for 2010 (1.6% last month).

Concerning the expected wage increase, the
expected rate for the annua increase is 4.61% for
July and 4.59% for August 2009.

In this same page 13 you can see information
regarding the forecadts for the commercia balance,
the current account, the foreign direct investment and
the average price for the Mexican petroleum’s
exportation mix. Regarding the price for the Mexican
petroleum’ s exportation mix, the forecast is 53.03 as
an average price for dl the year of 2009 (48.60 last
month and 90.39 nine months ago).

b) Future markets (page 14). In this page you can
see information regarding future markets for the
exchange rate. For the Peso-Dollar exchange rate
the future exchange rate has been operatiing
(average) a 13.44 for December 2009 (13.56 last
month, 14.49 three months ago and 10.96 a year
ago), 14.09 for December 2010 (14.23 lagt month,
15.16 three months ago and 11.61 a year ago) and
14.62 for December 2011 (14.73 last month and
15.80 three months ago).

In this page you can dso see information regarding
the future rate for the Mexican Peso-Euro the
USDadllar-Euro, the USDoallar-Canadian Dollar, as
wdl as the rates for the Mexican TIIE, Cetes and
the Stock Exchange.

¢) Trends in the forecadts (page 15). The changesin

canbios en las expectativas con base en las
encuestas que e redizan cada mes implican que €
entorno es tan cambiante que no podemos basar
nuestra planeacion en un escenaio inicid fijo y

the forecasted figures based on the monthly surveys
mean that the environment is congtantly changing and
that we cannot base our planning process on a
condant scenario. It is necessary to permanently
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congante. Es importante mantener un monitoreo
condante sobre & cambio de tendencia de las
digintas variables. La planeacion es un proceso
continuo y no un evento aidado que se da solo d
inicio o find dd afio. En esta pagina se puede ver la
evolucion de los nimeros en los Ultimos meses.

Por gemplo, d estimado de inflacién para 2008 era
3.56% en enero de 2006, 3.54% en enero de 2007
y 3.81% en enero de 2008. El dato red fue de
6.53%. Los estimados de tipo de cambio d cierre
de 2008 eran 11.13 en enero de 2007, 11.29 en
enero de 2008. El dato red en diciembre de 2008
fue 13.54. Los estimados de Cetes parad cierre de
2008 eran 6.88% en enero de 2007y 7.17% en
enero de 2008. El dato real en diciembre de 2008
es 7.97%. Por utimo, d etimado paa €
crecimiento del PIB en 2008 era de 3.68% en enero
de 2007 y 2.82% en enero de 2008. El dato red es
1.3%.

d) Clima de negocios (pagina 10). En este mes, un
33% (16% hace un mesy 13% hace un afio) opina
gue megorara la sStuacion en los préximos sais
meses. El 50% (48% hace un mes'y 42% hace un
afo) opina que permanecera igua. B 17% (36%
hace un mesy 45% hace un aio) de los encuestados
opina que la Stuacion en los proximos seis meses
con respecto alos seis meses anteriores empeorara.

e) Indicadores de confianza (pagina 11). E

monitor the changing trends of the different
economic variables. Planning is a non-stop process
and not a one-time event at the beginning or end of
each year. In this page we can the change in the
figures for the last months.

For example, the forecadts for the inflation rate for
2008 were 3.56% in January 2006, 3.54% in
January 2007 and 3.81% in January 2008. The
actua number was 6.53%. The forecasts for the
exchange rate for the close of 2008 were 11.50in
January 2007 and 11.13 in January 2008. The
actual number in December 2008 is 13.54. The
forecadsts for the Cetes rate for the dose of 2008
were 6.88% in January 2007 and 7.17% in January
2008. The actud number in December 2008 is
7.97%. At lagt, the forecast for the GDP growth rate
for 2008 was 3.68% in January 2007 and 2.82%in
January 2008. The actual number is 1.3%.

d) Busness cdimate (page 16). In this month's
survey, 33% (16% a month ago and 13% a year
ago) believe that the dtuation over the next sSx
months will be better. Meanwhile, 50% @8% a
month ago and 42% a year ago) beieve it will
reman the same. Thismonth 17% (36% a month
ago and 45% ayear ago) believe that the stuationin
the next sx months compared with that in the
previous Sx morths will be worse.

e) Confidence leves (page 17). The answe's

escenario sobre indicadores de confianza actudesy
futuros de la situacion econdmica de México esta
como sigue. El 0% opina que la economia mexicana
estameor que hace un afio (igud que & mes pasado
y que hace tres meses). El 67% opina que la
evolucion econdmica dd pais paralos Sguientes seis
meses serd favorable 62% € mes pasadoy 10%
hace tres meses). El 0% opina que habra un

regarding the levels of trust on the present and future
economic gtuation in Mexico are as follows. 0%
expressed that the Mexican economy is better than a
year ago (same as last month and same as three
months ago) believe this. 67% expressed that the
Mexican economic evolution will be favorablein the
next 9x months (52% last month and 10% three
months ago). 0% expressed that there will be an
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aumento en d empleo formd (igud que d mes
pasado y hace tres meses). Por Ultimo, d 17% opina
gue es wn buen momento para invertir (10% & mes
pasadoy 7% hace tres meses).

f) Factores que pueden limitar la recuperacion

increase on the employment (same as last month and
three months ago). At last, 17% expressed that it is
agood time for investment (10% last month and 7%
three months ago).

f) Factors that could limit the economic recovery

econémica (pagina 12). Por dltimo se muestran los
factores que s edima podrian limitar la
recuperacion econdmica en México. Los factores
externos han tenido diginto peso en los dltimos
meses. En noviembre de 2001 se consideraba que €
problema se encontraba fundamentamente en
factores externos (ext) (70%), habiendo cambiado
esta tasa hasta 6% en enero de 2004. Ahora, en €
mes de junio de 2009, se consderaque d 32% son
factores externos. Es decir, los factores domésticos
representan € 68%.

Ese mes los factores més importantes son la
debilidad mercado externo y de la economia mundia
(ext) (24%, 29% € mes pasado), la ausencia de
reformas estructuraes (dom) (23%, 16% & mes
pasado), debilidad dd mercado interno (dom)
(13%, igud que & mes pasado), incertidumbre
sobre la Stuacion econdmica interna (dom) (10%,
13% e mes pasado), problemas de inseguridad
publica (dom) (7%, 4% € mes pasado), y lapalitica
fiscad que se esa ingrumentando (dom) (6%, 2% €
mes pasado). Estos sds primeros factores, cinco
domeésticos y uno externo, representan € 83% de
totd de factores que podrian limitar € ritmo de
recuperacion de la actividad econémica.

Esperamos que edta informacion les sea Uitil.
Nosotros, en Acus Consultores, S.C., continuamaos
con nuestro trabgo de asesoria en finanzas
corporativas y estrategia. Nuestra area de educacion
continua desarrolla e imparte seminarios € ecutivos
sobre estas mismas areas de especididad.

(page 18). At ladt, the factors that are perceived that
could limit the Mexican economic recovery are here
presented. The externd factors have had different
weight in the last months. In November 2001 the
man problem was consdered to be in externd
factors (ext) (70%). This rate changed up to 6% last
January 2004. Thismonth of June 2009 the externd
factors represent 32% of the totd. Therefore,
domestic factors represent 68% of the weight this
month

This month the most important factors are the foreign
markets and world economy weakness (ext) (24%,
29% lagt month), lack of structurd reforms (dom)
(23%, 16% last month), domestic market weakness
(dom) (13%, same as lag month), uncertainty on
domestic economic Stuation (dom) (10%, 13% last
month), public insecurity problems (dom) (7%, 4%
last month), and the tax policy (dom) (6%, 2% last
month). These firg six factors, five of them domestic
and one external, represent a weight of 83% of dl
the factors that could limit the recovery rae of the
economic activity.

We hope this information can be useful for you. We,
a Acus Conaulting keep working in our consulting
practice in corporate finance and Strategy. We aso
continue offering our continuous education classes
and executive seminars in these same fidds of

expertise.
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Saludos.

Alberto Cdva

Acus Consultores

www.A cusConsultores.com.mx

acava@acus.com.mx

Tel. México: (55)5807-6891
(55)5272-4032

Tel. Canada 647-724-0625

Td. EE.UU.: 646-233-3029

Nota: Si desea recibir esta informacion por correo
electronico favor de enviarnos sus datos (nombre, empresa,
puesto, ciudad y pais, y direccién electronica).

En Acus Consultores, S.C. respetamos sus datos
personales. No vendemos ni rentamos nuestra base de
datos, ni damos dato alguno a ninguin individuo o empresa.
Nuestra base de datos solo se utiliza paraenviar informesy
correos generados por nuestrafirma.

Responsabilidad: No nos hacemos responsables por la
exactitud de las cifras presentadas, ni por las decisiones
gue se tomen con base en nuestros comentarios o la
informacién adjunta.

Reproduccién y reenvio de este reporte: Si desea reenviar
este reporte o imprimirlo y reproducirlo, esto esta permitido
por nosotros, siempre y cuando el reenvio o reproduccion
sea en formatotal del documento, se mantenga el nombre y
crédito de los autores, y no se obtenga ningun lucro con
esto.

Regards.

Alberto Cava

Acus Conaulting

www.A cusConsulting.com

aca va@acusconsulting.com

Td. Mexico: (55)5807-6891
(55)5272-4032

Td. Canada: 647-724-0625

Td. USA.: 646-233-3029

Note: If you want to receive this nformation by email,
please send us your information (name, company, position,
city and country, and email address).

In Acus Consulting we respect your privacy. We do not
sell or rent our data base, neither we give any data to any
person or company. Our data base is used only to send
reports and emails prepared by our firm.

Responsibility: We are not responsible for the accuracy of
the figures here presented, neither for the decisions taken
based on this information or based on our comments.

Reproduction and resending of this report: If you want to
resend this report or if you want to print and copy it, thisis
permitted by us, as far as the resend or the printing and
copying is always made of the whole report, as far as the
name and credit for the authors is maintained, and asfar as
no profit is made from this.
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Encuesta mensual de Banxico entre instituciones privadas

Periodo de la encuesta: Promedio Promedio Promedio hace
18 a 29 dejunio de 2009 este mes mes anterior dos meses
Inflacion (2009) 4.37% 4.41% 4.38%
(2010) 3.86% 3.82% 3.80%
(2011) 3.70% 3.70% 3.68%
Tipo de cambio (cierre 2009) 13.47 13.45 13.65
(cierre 2010) 13.47 13.36 13.64
Cetes 28 dias (cierre 2009) 4.57% 4.85% 5.22%
(cierre 2010) 5.30% >.61% >.88%
PIB México (tasa de crecimiento) (2009) -6.31% -5.82% -4.02%
(2010) +2.05% +2.09% +1.68%
PIB EE.UU. (tasa de crecimiento) (2009) -2.7% 2.7% -2.9%
(2010) +1.7% +1.6% +1.5%
Incremento sdaria anua (esperado este mes) 4.61% 4.59% 4.54%
(para préximo mes) 4.59% 4.59% 4.53%
Déficit balanza comercid (2009) 12,464 16,031 20,197
(millones de délares) (2010) 14,416 17,774 20,761
Déficit cuenta corriente (2009) 13,674 17,105 20,447
(millones de délares) (2010) 15,488 18,807 20,995
Flujo de inverson extranjera directa (2009) 12,439 13,074 13,314
(millones de ddlares) (2010) 16,113 16,625 16,309
Precio promedio petrdleo mezcla de exportacion
(dolares por barril) promedio afio 2009 53.03 48.60 44.40
promedio segundo trimestre 2009 54.93 49.71 43.86
promedio tercer trimestre 2009 59.11 52.28 4643
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M er cados de futur os
(al 1 dejulio de 2009)

Dic. 2009 Jun. 2010 Dic. 2010 Jun. 2011 Dic. 2011
MXN-USD Chicago 13.42 13.76 14.12 N/D N/D
MXN-USD MexDer 13.45 13.76 14.07 14.36 14.62
MXN-EUR MexDer 18.91 19.29 N/D N/D N/D
USD-EUR Chicago 1.414 1.415 1.416 N/D N/D
USD-CAD Chicago 0.871 0.873 0.874 N/D N/D
TIIE 28 dias MexDer 5.09% 6.05% 6.75% 7.42% 7.52%
Cetes 91 dias MexDer 5.24% 4.50% 6.00% 8.04% 7.77%
BolsaMexicana de
Vaores MexDer (indice 24,930 N/D N/D N/D N/D
en puntos)
BolsaMexicanade +11.39%
Vaores MexDer versus N/D N/D N/D N/D
(incremento %) dic.2008

Chicago: Chicago Mercantile Exchange

MexDer: Mercado Mexicano de Derivados,

Peso: Peso mexicano

USD: Ddlar delos EE.UU.

CAD: Ddlar canadiense

EUR: Euro

TIIE: Tasadeinterésinterbancariade equilibrio en México

Cetes: Certificados de la Tesoreriade la Federacion en México

IPC delaBMV: Indice de Preciosy Cotizaciones de laBolsaMexicanade Valores
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EXPECTATIVASECONOMICASPARA MEXICO

Evolucion en losresultados de las encuestas de Banco de M éxico
entre instituciones privadas. cambios de expectativas

Encuesta Tipo de Tipode | Cetes28 Creci- Creci-
efectuada | Inflacion Inflacion cambio cambio dias miento miento
end mes 2008 2009 cierre cierre cierre del PIB de PIB
de 2008 2009 2009 2008 2009
Jul. 2007 3.53% 3.48% 11.27 N/A N/A 3.65% 3.87%
Ago. 2007 | 3.51% 3.48% 11.32 N/A N/A 3.59% 3.83%
Sep. 2007 3.69% 3.53% 11.31 N/A N/A 3.39% 3.80%
Oct. 2007 3.71% 3.54% 11.20 N/A N/A 3.43% 3.79%
Nov. 2007 | 3.87% 3.47% 11.17 N/A N/A 3.36% 3.76%
Dic. 2007 3.86% 3.49% 11.13 11.35 7.11% 3.33% 3.78%
Ene. 2008 3.81% 3.49% 11.13 11.29 6.93% 2.82% 3.60%
Feb. 2008 3.73% 3.46% 11.06 11.26 7.01% 2.77% 3.58%
Mar. 2008 | 3.98% 3.52% 11.01 11.24 6.95% 2.67% 3.39%
Abr. 2008 4.18% 3.55% 10.91 11.17 6.98% 2.68% 3.31%
May. 2008 | 4.39% 3.58% 10.79 11.09 7.10% 2.64% 3.26%
Jun. 2008 4.74% 3.71% 10.63 11.01 7.49% 2.63% 3.25%
Jul. 2008 5.07% 3.83% 10.43 10.84 7.83% 2.55% 3.09%
Ago. 2008 | 5.61% 4.00% 10.32 10.75 7.86% 2.41% 2.89%
Sep. 2008 5.63% 4.07% 10.67 11.07 7.73% 2.32% 2.51%
Oct. 2008 5.84% 4.34% 12.42 12.29 1.47% 1.96% 0.99%
Nov. 2008 6.27% 4.44% 12.84 12.67 7.38% 1.80% 0.38%
Dic. 2008 6.35% 4.56% N/A 12.84 7.30% 1.72% -0.11%
Ene. 2009 N/A 4.12% N/A 13.50 6.47% 1.42% -1.16%
Feb. 2009 N/A 4.05% N/A 14.10 6.52% N/A -1.92%
Mar. 2009 N/A 4.25% N/A 14.25 5.78% N/A -3.32%
Abr. 2009 N/A 4.38% N/A 13.65 5.22% N/A -4.02%
May. 2009 N/A 4.41% N/A 13.45 4.85% N/A -5.82%
Jun. 2009 N/A 4.37% N/A 13.47 4.57% N/A -6.31%
Dato red 6.53% N/A 13.54 N/A N/A 1.3% N/A
Fuente: Banco de México Nota “N/A” implicaque no se publicd encuesta en ese mes.
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EXPECTATIVASPARA EL CLIMA DE LOSNEGOCIOS

Expectativas para € clima de negocios que prevalecer a durante los

pr6ximos seis meses con relacion a los seis meses anterior es
Encuesta mensual de Banxico entreinstitucionesprivadas

(Distribucion de las respuestas)

Encuiesta efectugiaen e Mejorara Permaneceraigua Empeorard
mes de:
Junio 2007 74% 26% 0%
Julio 2007 66% 34% 0%
Agosto 2007 50% 32% 18%
Septiembre 2007 43% 33% 24%
Octubre 2007 34% 52% 14%
Noviembre 2007 30% 40% 30%
Diciembre 2007 19% 39% 42%
Enero 2008 9% 30% 61%
Febrero 2008 9% 33% 58%
Marzo 2008 12% 47% 41%
Abril 2008 18% 43% 39%
Mayo 2008 10% 48% 42%
Junio 2008 13% 42% 45%
Julio 2008 13% 37% 50%
Agosto 2008 9% 39% 52%
Septiembre 2008 6% 26% 68%
Octubre 2008 3% 15% 82%
Noviembre 2008 0% 13% 87%
Diciembre 2008 3% 10% 87%
Enero 2009 7% 13% 80%
Febrero 2009 3% 14% 83%
Marzo 2009 13% 16% 2%
Abril 2009 10% 30% 60%
Mayo 2009 16% 48% 36%
Junio 2009 33% 50% 17%
Fuente: Banco de México
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EXPECTATIVASPARA EL CLIMA DE LOSNEGOCIOS

I ndicadores sobre @ nivel de confianza en la

situacion actual dela economiay en su futuro préximo
Encuesta mensual de Banxico entre instituciones privadas

(Distribucion de las respuestas en la encuesta efectuada en € mes de)

Prom. | Prom. | Prom. | Prom. | Prom. | Mar. | Abr. | May. | Jun.
2004 | 2005 | 2006 | 2007 | 2008 | 2009 | 2009 | 2009 | 2009

1. ¢(Consideraque
actuadmente la economia
mexicana esta mejor que
hace un afo?
S| 91% | 64% | 91% | 37% | 14% | 0% 0% | 0% 0%
NO| 9% | 36% | 9% | 63% | 86% | 100% | 100% | 100% | 100%

2. ¢Esperaque laevolucion
econdmica dd pais sea
favorable en los proximos
sels meses?
S| 85% | 62% | 54% | 64% | 19% | 10% | 20% | 52% | 67%
NO| 15% | 38% | 46% | 36% | 81% | 90% | 80% | 48% | 33%

3. ¢COmMo espera que se
comporte d empleo formd
en € pais en los préoximos

Sels meses?
Aumente| 82% | 73% | 76% | 67% | 38% | 0% 0% | 0% 0%
Permanezcaigual | 16% | 26% | 19% | 24% | 23% | 0% 7% | 10% | 13%
Disminuya| 2% 1% | 5% 9% | 40% | 100% | 93% | 90% | 87%

4. ;Cbmo considera que sea

la coyuntura actud delas

empresas para invertir?
Buen momento| 56% | 35% | 47% | 44% | 17% | 7% 7% | 10% | 17%
Mal momento| 8% | 19% | 10% | 11% | 39% | 73% | 68% | 63% | 59%
No estaseguro| 36% | 46% | 43% | 45% | 44% | 20% | 25% | 27% | 24%

Fuente: Banco de México
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EXPECTATIVASECONOMICAS PARA MEXICO

Factores que en los proximos meses podrian limitar

el ritmo delarecuperacion de la actividad econdmica
Encuesta mensual de Banxico entre instituciones privadas

(Didtribucién de las respuestas en la encuesta efectuada en d mes de)

Prom | Prom | Prom | Abr May Jun

2006 | 2007 | 2008 | 2009 | 2009 2009
Factores externos.
Debhilidad mdo. externo y de la econ. mundial 13 24 28 28 29 24
Inestabilidad financiera internacional 3 8 16 11 4 3
Contraccion de la oferta de recursos del exterior 1 2 2 0 3 3
Precio de exportacion del petroleo 3 4 3 2 1 1
Los niveles de las tasas de interés externas 4 2 1 0 0 1
Inestabilidad politica internacional 1 0 0 0 0 0
Subtotal factores externos 25% 40% 50% 41% 37% 32%
Factores domésticos.
Ausencia de reformas estructurales 28 2 16 12 16 23
Debilidad del mercado interno 2 3 3 16 13 13
I ncertidumbre sobre situacién econdémica interna 2 2 3 8 13 10
Problemas de inseguridad publica 9 11 5 5 4 7
La politica fiscal que se esta instrumentando 2 3 2 2 2 6
Disponibilidad de financiamiento interno 1 0 1 2 4 2
Incertidumbre politicainterna 22 1 1 0 1 2
Presiones inflacionarias en € pais 1 8 9 3 0 1
Incertidumbre cambiaria 2 3 0 1
Elevado costo de financiamiento interno 1 0 1 2 3 0
La palitica monetaria que se esta aplicando 1 1 3 3 1 0
Aumento en precios insumos y materias primas 1 4 4 0 1 0
Aumento en los costos salariales 1 1 1 0 0 0
Lenta recuperacion de los salarios reales 0 1 1 0 0 0
Escasez de mano de obra cdlificada 1 0 0 0 0 0
Otros 3 3 1 2 5 1
Subtotal factores domésticos 74% 60% 51% 58% 63% 66%
Total 100% | 100% | 100% | 100% | 100% | 100%
Nota: Las sumas pueden no ser exactas por errores en el redondeo de los promedios
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ECONOMIC FORECASTSFOR MEXICO

Banxico’'s monthly survey among private firms

Survey’speriod: Thismonth’s| Last month's Averagetwo
June 18 to 29, 2009 average average months ago
Inflation (2009) 4.37% 4.41% 4.38%
(2010) 3.86% 3.82% 3.80%
(2011) 3.70% 3.70% 3.68%
Exchange rate (close 2009) 13.47 13.45 13.65
(close 2010) 13.47 13.36 13.64
Cetes 28 days (close 2009) 4.57% 4.85% 5.22%
(close 2010) 5.30% >.61% >.88%
GDP Mexico (growth rate) (2009) -6.31% -5.82% -4.02%
(2010) +2.05% +2.09% +1.68%
GDP U.SA. (growth rate) (2009) -2.7% 2.7% -2.9%
(2010) +1.7% +1.6% +1.5%
Wages annud increase (expected this month) 4.61% 4.59% 4.54%
(expected next month) 4.59% 4.59% 4.53%
Trade balance deficit (2009) 12,464 16,031 20,197
(millions of US Dallars) (2010) 14,416 17,774 20,761
Current account deficit (2009) 13,674 17,105 20,447
(millions of US Dallars) (2010) 15,488 18,807 20,995
Foreign direct investment flow (2009) 12,439 13,074 13,314
(millions of US Dallars) (2010) 16,113 16,625 16,309
Average ail price for the Mexican export mix
(US Dallars per barrel) average year 2009 53.03 48.60 44.40
average second quarter 2009 54.93 49.71 43.86
average third quarter 2009 59.11 52.28 4643
Acus Consultores Alberto Calva Acus Consulting
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Future markets
(asof July 1, 2009)
Dec. 2009 June 2010 Dec. 2010 June 2011 Dec. 2011
MXN-USD Chicago 13.42 13.76 14.12 N/A N/A
MXN-USD MexDer 13.45 13.76 14.07 14.36 14.62
MXN-EUR MexDer 18.91 19.29 N/A N/A N/A
USD-EUR Chicago 1414 1415 1416 N/A N/A
USD-CAD Chicago 0.871 0.873 0.874 N/A N/A
TIIE 28 days MexDer 5.09% 6.05% 6.75% 7.42% 7.52%
Cetes 91 days MexDer 5.24% 4.50% 6.00% 8.04% 1.77%
Mexican Stock
Exchange MexDer 24,930 N/A N/A N/A N/A
(index)
Mexican Stock +11.39%
Exchange MexDer versus N/A N/A N/A N/A
(% increase) Dec.2008

Chicago: Chicago Mercantile Exchange
MexDer: Mercado Mexicano de Derivados (Mexican Derivatives Market),

MXN: Mexican Peso

USD: USDallar

CAD: Canadian Dollar

EUR: Euro

TIE: Mexican interbank rate
Cetes: Mexican treasury bills
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ECONOMIC FORECASTSFOR MEXICO
Banxico’'s monthly survey among private firms
Forecasts changein the last months
Survey _ _ Exchange | Exchange | Cetes?28 GDP GDP
madein the Inflation Inflation rate rate days growth rate | growth rate
month of- 2008 2009 close of close of closeof 2008 2009
2008 2009 2009
July 2007 | 3.53% 3.48% 11.27 N/A N/A 3.65% 3.87%
Aug. 2007 | 3.51% 3.48% 11.32 N/A N/A 3.59% 3.83%
Sep. 2007 | 3.69% 3.53% 11.31 N/A N/A 3.39% 3.80%
Oct. 2007 | 3.71% 3.54% 11.20 N/A N/A 3.43% 3.79%
Nov. 2007 | 3.87% 3.47% 11.17 N/A N/A 3.36% 3.76%
Dec. 2007 | 3.86% 3.49% 11.13 11.35 7.11% 3.33% 3.78%
Jan. 2008 | 3.81% 3.49% 11.13 11.29 6.93% 2.82% 3.60%
Feb. 2008 | 3.73% 3.46% 11.06 11.26 7.01% 2.77% 3.58%
Mar. 2008 | 3.98% 3.52% 11.01 11.24 6.95% 2.67% 3.39%
Apr. 2008 | 4.18% 3.55% 10.91 11.17 6.98% 2.68% 3.31%
May 2008 | 4.39% 3.58% 10.79 11.09 7.10% 2.64% 3.26%
June 2008 | 4.74% 3.71% 10.63 11.01 7.49% 2.63% 3.25%
July 2008 5.07% 3.83% 10.43 10.84 7.83% 2.55% 3.09%
Aug. 2008 | 5.61% 4.00% 10.32 10.75 7.86% 2.41% 2.89%
Sep. 2008 | 5.63% 4.07% 10.67 11.07 7.73% 2.32% 2.51%
Oct. 2008 | 5.84% 4.34% 12.42 12.29 7.47% 1.96% 0.99%
Nov. 2008 | 6.27% 4.44% 12.84 12.67 7.38% 1.80% 0.38%
Dec. 2008 | 6.35% 4.56% N/A 12.84 7.30% 1.72% -0.11%
Jan. 2009 N/A 4.12% N/A 13.50 6.47% 1.42% -1.16%
Feb. 2009 N/A 4.05% N/A 14.10 6.52% N/A -1.92%
Mar. 2009 N/A 4.25% N/A 14.25 5.78% N/A -3.32%
Apr. 2009 N/A 4.38% N/A 13.65 5.22% N/A -4.02%
May 2009 N/A 4.41% N/A 13.45 4.85% N/A -5.82%
June 2009 N/A 4.37% N/A 13.47 4.57% N/A -6.31%
A6 B0 N/A 13.54 N/A N/A 1.3% N/A
figure

Source: Banco de Mexico Note: “N/A” means there was no survey published that month.
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FORECASTSFOR THE BUSINESSCLIMATE I

Forecastsfor the business climatethat is expected for the next six

months compared with the six previouslast months
Banxico's monthly survey among private firms

(Answersdistribution)

Stuhr(\e/ mzdsfl : Situation will improve rr?(;trg??eg Itlhreeri:;le Situation will be worse
June 2007 74% 26% 0%
Jduly 2007 66% 34% 0%
August 2007 50% 32% 18%
September 2007 43% 33% 24%
October 2007 34% 52% 14%
November 2007 30% 40% 30%
December 2007 19% 39% 42%
January 2008 9% 30% 61%
February 2008 9% 33% 58%
March 2008 12% 47% 41%
April 2008 18% 43% 39%
May 2008 10% 48% 42%
June 2008 13% 42% 45%
July 2008 13% 37% 50%
August 2008 9% 39% 52%
September 2008 6% 26% 68%
October 2008 3% 15% 82%
November 2008 0% 13% 87%
December 2008 3% 10% 87%
January 2009 7% 13% 80%
February 2009 3% 14% 83%
March 2009 13% 16% 72%
April 2009 10% 30% 60%
May 2009 16% 48% 36%
June 2009 33% 50% 17%

Source: Banco de Mexico
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FORECASTSFOR THE BUSINESSCLIMATE

Confidence level indicators over the

economy’s present situation and close future
Banxico monthly survey among private firms

(Answers didribution for the survey made in the month of:)

Avge. | Avge. | Avge | Avge | Avge | Mar. | Apr. | May | June
2004 | 2005 | 2006 | 2007 | 2008 | 2009 | 2009 | 2009 | 2009

1. Do you consder that the
Mexican economy istoday
better than a year ago?

YES| 91% | 64% | 91% | 37% | 14% | 0% 0% | 0% 0%
NO| 9% | 36% | 9% | 63% | 86% | 100% | 100% | 100% | 100%

2. Do you expect that the
evolution for the Mexican
economy will befavorablein
the next Sx months?
YES| 85% | 62% | 54% | 64% | 19% | 10% | 20% | 52% | 67%
NO| 15% | 38% | 46% | 36% | 81% | 90% | 80% | 48% | 33%

3. How do you expect is
going to bethe
employment’ s behavior in
the next sx months?
It will increase| 82% | 73% | 76% | 67% | 38% | 0% 0% | 0% 0%
Will remainthesame | 16% | 26% | 19% | 24% | 23% | 0% 7% | 10% | 13%
It will decrease| 2% 1% | 5% 9% | 40% | 100% | 93% | 90% | 87%

4. How do you consider the

present time for businesses
to invest?

A good moment | 56% | 35% | 47% | 44% | 17% | 7% 7% | 10% | 17%

Abadmoment| 8% | 19% | 10% | 11% | 39% | 73% | 68% | 63% | 59%

Not sure| 36% | 46% | 43% | 45% | 44% | 20% | 25% | 27% | 24%

Source: Banco de Mexico
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ECONOMIC FORECASTSFOR MEXICO

Factorsthat could limit the

Economic activity recovery in the next months
Banxico's monthly survey among private firms

(Answers digtribution for the survey made in the month of:)

Avge. | Avge | Avge | Apr May June
2006 | 2007 | 2008 | 2009 | 2009 | 2009

External factors:
Foreign markets and world economy weakness 13 24 28 28 29 24
International financid ingtability 3 8 16 11 4 3
Contraction of foreign resources supply 1 2 2 0 3 3
Export oil price 3 4 3 2 1 1
Foreign interest rate levels 4 2 1 0 0 1
Internationa political instability 1 0 0 0 0 0
Subtotal external factors 25% 40% 50% 41% 37% 32%
Domestic factors:
Lack of structural reforms 28 22 16 12 16 23
Domestic market weakness 2 3 3 16 13 13
Uncertainty on domestic economic situation 2 2 3 8 13 10
Public insecurity problems 9 11 5 5 4 7
The tax policy 2 3 2 2 2 6
Domestic credit availability 1 0 1 2 4 2
Domestic political uncertainty 22 1 1 0 1 2
Domestic inflation pressure 1 8 9 3 0 1
Exchange rate uncertainty 2 3 0 1
High domestic financia cost 1 0 1 2 3 0
The monetary policy 1 1 3 3 1 0
Increase in prices of raw materials and supplies 1 4 4 0 1 0
Increase in the cost of wages 1 1 1 0 0 0
Real wages low recovery 0 1 1 0 0 0
Scarcity of qualified labor 1 0 0 0 0 0
Others 3 3 1 2 5 1
Subtotal domestic factors 74% 60% 51% 58% 63% 66%
Total 100% | 100% | 100% | 100% | 100% | 100%
Totals may not add exactly 100% because of the average rounding.
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