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4. Statistical appendix

Table 4.1

Annual macroeconomic indicators
2007 2008 2009 2010 2011 2012 2013 2014 2015 2016p

Real GDP' (annual % change) 31 1.2 -4.5 5.1 4.0 3.8 1.6 2.2 2.5 1.8

Private consumption, real (annual % change) 3.0 1.7 -6.3 5.7 4.8 4.7 2.5 1.8 3.1 1.9

Government consumption, real (annual % change) 24 3.2 2.3 1.6 2.5 3.3 1.3 2.1 24 0.8

Investment in construction, real (annual % change) 5.1 6.2 -5.7 -0.2 3.0 2.0 -4.5 1.4 0.9
Residential 4.0 24 -116 -0.6 4.1 1.4 -4.9 3.1 29
Non-residential 6.1 9.6 -0.7 0.1 2.3 2.5 -4.1 0.0 -0.7

Formal private employment (IMSS)?, total 14,145 14,436 13,994 14,524 15,154 15,856 16,409 16,991 17,724

Annual % change 4.2 21 -3.1 3.8 4.3 4.6 3.5 3.5 4.3

Avge. salary of cont. (IMSS, nominal pesos per day, avge.) 217.7 229.6 240.0 248.7 260.1 270.8 2815 2941 3064

Real annual % change 110.1 0.3 -0.7 -0.5 1.1 0.0 0.1 0.4 1.4

Real total wages (IMSS, annual % change) 118.9 24 -3.7 2.3 6.1 5.0 3.6 4.0 5.8

Minimum general salary (daily, nominal pesos) 48.9 50.8 53.2 55.8 58.1 60.5 63.1 65.6 69.2

Real annual % change 7.8 -1.3 -0.4 0.6 1.0 -0.1 0.4 -0.1 0.2

Consumer prices (end of period, annual % change) 3.8 6.5 3.6 4.4 3.8 3.6 4.0 41 2.1

TIE 28 average (%) 7.7 8.1 6.7 4.9 4.8 4.8 4.3 3.5 3.3

10-year interest rate, 10 year Govt bond (M10) 7.8 8.3 8.0 6.9 6.8 5.7 5.7 6.0 5.9

1: Seasonally adjusted series.
2: Thousands of people
Source: BBVA Bancomer with Bank of Mexico, Conasami, Inegi & IMSS data.

Table 4.2

Annual construction and housing indicators
2007 2008 2009 2010 2011 2012 2013 2014 2015 2016p

Real GDP (annual % change) 4.7 3.8 -6.1 -0.5 4.1 25 -4.8 2.0 2.6 1.0
Building 3.5 20 -111 -0.4 43 2.7 -5.2 25 3.2 22
Civil engineering and major works 11.2 20.0 6.7 3.6 2.9 1.0 -4.7 -2.2 0.2 -4.6
Specialized construction work 28 -124 4.8 1.9 5.6 4.3 -2.5 8.6 3.5 3.8

Construction employ. (IMSS, thousands people, avg.) 1,203.8 1,209.5 1,103.6 1,145.5 1,199.5 1,275.2 1,289.8 1,383.5 1,504.0

Annual % change 6.3 0.5 -8.8 3.8 4.7 6.3 1.1 7.3 8.7

Hydraulic cement prod. (tons, ann. % change) 0.9 -2.8 -3.1 -2.9 1.5 21 -5.9 5.1 7.4

Nat’l. cement consumption (tons, ann. % chge.) 0.0 -3.7 -6.1 -5.3 1.4 2.5 -6.0 4.9 7.4

Construc. comp.! (real prod. value, ann. % chge.) 2.2 -2.2 -8.6 3.3 3.2 3.4 -3.7 -0.1 0.1

Building 6.5 23 -18.6 -5.3 6.3 2.0 -5.6 2.7 1.6
Public works -2.1 -1.5 8.0 9.8 0.3 0.5 -4.4 -3.1 0.2
Water, irrigation and sanitation -23.4 4.3 4.9 3.7 10.5 1.9 -6.0 -7.4 -7.0
Electricity and communications -12.6 15.4 8.2 27.0 214 -6.8 -22  -105 9.1
Transportation 6.6 6.3 9.5 8.0 -2.8 -2.7 -7.8 2.6 -4.0
Oil and petrochemicals 42 -243 5.3 9.5 -7.7 14.7 3.6 -9.9 9.5
Other -3.2 -6.0 -315 21.5 6.2 36.4 10.6 22 -6.7
Resid. construc. prices, general (ann. % change) 29 13.1 -1.0 4.8 9.3 0.4 -0.7 6.5 23
Construction materials (annual % change) 26 15.5 -1.8 5.2 10.6 -0.2 -1.4 4.5 4.5
Labor (annual % change) 4.4 3.5 3.1 3.3 3.8 3.2 29 3.5 4.2
Equipment rental (annual % change) 2.9 6.9 1.8 3.2 5.3 -0.2 1.4 41 7.8

1: Considers companies affiliated and not affiliated to the Mexican Chamber of the Construction Industry.
Source: BBVA Bancomer with Bank of Mexico, Conasami, Inegi, IMSS, Infonavit and Fovissste data
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Table 4.3
Annual housing credit indicators
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2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016*

Number of loans granted (thousands)

Total 670.8 725.7 746.5 632.8 637.7 599.3 607.0 583.7 609.2 599.2 2795
Infonavit 421.7 458.7 4941 4475 4750 4455 4219 380.6 387.0 393.0 181.6
Fovissste 766 684 901 1001 878 752 643 659 631 644 331
Commercial banks and others 1725 198.6 1623 852 749 786 120.7 1371 159.0 1418 64.8
Reduction’ 737 792 808 394 186 234 454 587 822 56.7 234

Individual credits 597.1 646.5 665.6 5934 619.0 5759 561.6 525.0 527.0 542.5 256.1

Financing flow (billion pesos, June 2016 prices)

Total 138.0 166.4 196.9 172.7 1781 286.7 279.8 279.3 306.7 314.8 146.7
Infonavit 64.3 142.6 144.0 1453 150.0 1534 1345 1172 1245 1269 56.6
Fovissste 177 312 395 663 571 442 400 40.0 433 422 207
Commercial Banks and others 56.0 1284 106.7 805 769 89.2 1052 1220 1389 1456 694

Commercial banks current loan portfolio
Balance end of period (billion pesos, June 2016 prices) 235.2 2679 286.9 287.0 332.7 3704 4159 4457 5039 581.2 616.5
Past-due loans index (%) 2.0 2.5 3.2 4.4 3.4 3.2 3.1 3.5 3.3 2.8 2.8

1: It refers to financing (loans and grants) that are considered in two or more institutions.

* As of second quarter
Source: BBVA Bancomer with Bank of Mexico, ABM & CNBYV data

Table 4.4

SHF Quarterly Housing Price Index by state (annual % change)

Do not considers “Infonavit Total” nor Second loan granted by the Infonavit.

13l ] [} v 141 Il L} \'/ 15' 1] 1] v 16'l ]
National 2.9 3.9 4.4 4.1 5.0 3.4 4.1 5.1 4.9 6.4 8.3 6.7 8.1 8.0
Aguascalientes 2.2 3.3 4.9 5.0 6.4 5.2 5.4 6.7 5.8 7.1 9.0 6.9 8.3 7.5
Baja California 2.1 3.2 4.0 3.3 4.2 2.7 35 4.2 4.0 5.1 7.0 5.8 7.2 7.4
Baja California Sur 4.8 5.1 4.6 3.1 2.7 0.8 1.3 2.4 2.8 4.3 6.8 5.9 8.8 10.3
Campeche 5.7 6.2 6.0 4.9 4.4 2.4 3.3 4.7 5.3 6.7 8.6 6.8 8.9 9.7
Coahuila 3.6 4.4 4.4 3.9 4.8 2.9 3.8 47 45 6.4 8.4 6.8 8.2 7.9
Colima 3.1 4.5 5.1 4.5 4.2 1.9 2.4 3.9 43 6.3 8.3 6.3 7.3 7.4
Chiapas 3.7 4.5 4.9 4.3 4.8 3.3 4.5 5.5 5.5 6.7 8.4 6.8 8.0 8.0
Chihuahua 2.7 3.7 4.1 3.9 5.1 3.5 4.2 5.0 45 6.0 7.8 6.1 7.5 74
Mexico City 5.3 6.6 7.2 7.0 8.2 6.8 7.8 9.2 9.0 9.3 10.2 7.9 9.0 9.4
Durango 2.0 3.6 4.7 5.4 7.1 5.6 7.0 8.1 7.8 9.1 104 7.9 8.6 7.7
Guanajuato 3.0 3.9 3.9 3.4 3.6 1.9 3.0 43 4.8 6.5 8.3 6.3 74 7.5
Guerrero 2.9 4.0 47 4.9 6.3 5.1 5.3 5.2 4.2 5.0 6.9 6.2 8.3 8.8
Hidalgo 1.4 2.8 3.3 3.3 3.9 1.5 2.3 3.7 4.6 75 10.2 8.0 8.2 6.9
Jalisco 23 3.0 3.1 2.8 4.5 2.7 35 4.0 3.1 48 6.8 6.0 74 7.3
México 2.7 3.8 46 4.7 6.1 4.8 5.2 5.4 47 5.8 7.7 6.6 7.8 7.7
Michoacan 25 4.0 4.5 43 4.4 2.1 2.9 4.1 47 6.9 9.1 7.2 9.0 8.7
Morelos 2.1 3.8 5.1 5.0 5.8 3.9 3.6 3.7 34 4.8 7.3 6.7 8.7 9.1
Nayarit 2.6 3.1 2.6 1.1 1.1 -0.8  -0.2 1.5 2.1 4.5 7.2 6.0 7.6 8.2
Nuevo Ledn 2.8 3.7 3.6 2.7 3.0 1.2 2.6 4.3 4.7 6.7 8.6 6.7 7.8 7.7
Oaxaca 2.3 4.4 5.8 5.6 6.0 3.9 4.4 5.5 5.6 7.0 9.1 74 8.5 8.2
Puebla 2.3 43 5.7 5.0 5.9 3.9 4.2 5.0 4.9 6.3 8.5 7.6 8.7 8.5
Querétaro 24 3.9 4.9 53 6.7 5.2 5.6 5.4 45 5.5 7.2 6.6 8.5 8.8
Quintana Roo 0.4 1.2 23 1.8 2.6 0.7 -06 02 -0.8 1.9 6.0 5.4 8.6 8.9
San Luis Potosi 3.3 4.1 3.9 3.2 3.3 1.3 2.3 3.6 4.1 6.2 8.1 6.5 8.3 8.4
Sinaloa 3.6 4.0 3.6 2.7 2.9 0.9 1.7 2.9 3.3 5.3 7.3 5.8 7.5 8.0
Sonora 3.1 3.8 4.1 3.8 5.0 34 43 5.3 4.9 6.5 8.3 6.5 7.7 7.6
Tabasco 2.9 4.1 49 4.8 5.9 4.8 6.3 7.2 6.8 7.7 9.1 7.6 8.8 8.5
Tamaulipas 1.3 24 2.7 3.1 5.0 4.2 6.5 8.2 8.2 9.6 107 8.2 8.8 8.3
Tlaxcala 0.9 3.3 5.0 5.6 7.2 5.3 6.1 7.7 7.2 86 104 7.9 8.5 74
Veracruz 4.0 4.6 43 3.8 4.5 2.5 3.5 4.6 47 7.0 9.2 7.6 8.9 8.2
Yucatan 4.3 4.9 5.3 4.4 4.6 3.0 3.7 5.2 5.0 6.1 7.6 5.7 6.9 7.2
Zacatecas 3.8 4.2 4.8 4.2 4.9 3.5 4.5 6.5 6.5 7.8 9.4 7.0 8.2 7.8

Source: BBVA Bancomer with SHF data.
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Table 4.5
Quarterly macroeconomic indicators

Mexico Real Estate Outlook
Second Half 2016

13’1 1] v 141 1l L1} \'/ 15' ] 1] v 16'l Il
Real GDP (annual % change) 0.7 1.6 11 1.1 3.0 23 2.6 2.5 23 2.6 24 24 1.5
Real private consum., (annual % change) 25 24 1.0 0.1 23 2.0 2.5 3.3 2.6 3.0 3.5 2.7 1.9
Real gov. consumption, (ann. % change) 0.3 1.6 24 1.8 1.9 3.4 1.5 3.3 2.7 1.4 22 -02 1.8
Real const. investment, (annual % change) -3.7 -6.3 -4.5 -1.4 -1.1 3.8 3.8 4.0 2.1 0.5 -2.6 0.8 1.1
Residential -39 72 53 25 0.2 5.9 8.5 3.9 2.9 5.1 0.1 4.4 74
Non-residential 35 57 -39 -06 -20 2.3 0.4 4.1 14 29 -46 -18 -38
Source: BBVA Bancomer with Inegi data
Table 4.6
Quarterly construction and housing indicators
13’1 1] v 141 Il L1} v 15'l ] 1] v 16'l Il
Construction GDP, real (ann. % change) 40 69 47 15 -05 4.1 5.6 4.7 31 35 -05 2.0 3.1
Building 44 -7A1 -6.0 -22 -05 4.7 7.6 5.7 4.0 40 -03 2.1 6.8
Construc. engineering and major works -4.3 -7.6 -2.4 -3.6 -3.6 0.0 -1.9 1.5 -0.3 1.0 -1.0 1.7 -8.7
Specialized construction work -1.4 -4.4 -1.9 8.5 6.1 9.3 10.6 5.0 4.4 6.1 -1.2 -0.4 4.4
Construc. companies' (real ann. % change) -1.5 -6.3 -4.9 -2.2 -2.2 1.7 1.8 3.4 0.7 -0.5 -2.4 0.1 -1.2
Building -48  -7A1 69 -21 0.1 5.2 7.2 7.9 27 05 -26 -21 2.1
Public works -39 73 24 441 43 15 -28 1.1 -0.3 13 1.0 24 6.2
Water, irrigation and sanitation 39 -71 97 148 -225 95 68 -92 -05 -78 -96 16 -26
Electricity & communications -11.4 7.6 6.6 -11.1 -6.5 -17.3 -6.3 0.3 84 119 146 160 332
Transportation 93 -136 -41 -0.5 0.4 9.2 1.0 2.1 23 47 96 -14 58
Oil and petrochemicals 118 -02 -78 -159 45 -11.7 -79 49 -04 152 170 48 -31.3
Other 37.0 39 -77 6.5 -15 3.3 12 57 -35 -92 -8.1 -0.2 7.0
Source: BBVA Bancomer with Inegi and Bank of Mexico data
Table 4.7
Quarterly housing market indicators
13’1 1] v 141 1l L} v 15' ] 1] v 16'l Il
Home sales by organization (thousands of credits)
Infonavit 999 921 1060 718 928 1002 1223 864 1025 90.7 113.4 78.0 103.6
Fovissste 180 16.0 192 137 168 111 215 154 204 171 115 139 193
Banks 189 203 232 170 178 200 221 189 204 224 234 192 222
Total 136.7 128.4 1485 1025 1274 1313 1659 1193 1432 130.2 1484 111.0 1451
Financing (billions of June 2016 pesos)
Infonavit 302 279 331 224 294 320 407 290 333 297 350 244 322
Fovissste 10.9 9.7 1.9 88 114 76 1565 102 135 1.2 7.3 8.6 121
Banks 296 314 379 316 326 345 402 316 350 377 413 320 375
Total 707 691 829 628 734 741 964 708 818 786 836 649 818
Infonavit: number of credits to buy a house (thousands)
Economic + Popular? 701 622 721 513 613 698 875 63.0 729 591 83.0 54 71
Traditional 205 199 217 141 190 190 215 138 174 187 187 14 19
Middle income 74 7.8 9.4 5.0 101 9.0 105 7.6 9.5 10.2 9.7 8 1
Residential 1.6 1.9 23 1.2 2.1 2.1 23 1.7 2.2 23 1.7 2 2
Residential Plus 0.3 0.3 0.5 0.2 0.4 0.4 0.4 0.3 0.4 0.4 0.3 0 0
Total 99.9 921 1060 718 928 100.2 1223 864 1025 90.7 1134 78.0 103.6
Source: BBVA Bancomer with Bank of Mexico, CNBYV, Infonavit, Fovissste & ABM data.
*As of this period includes loans with CNBV co-participation.
Table 4.8
Quarterly housing credit indicators
Commercial banks current loan portfolio
Past-due loans index (%) 3.4 3.5 3.5 3.5 3.5 3.5 3.3 3.2 3.1 2.9 2.8 2.8 2.8

1: Considers the value of production of firms affiliated and not affiliated to the Mexican Chamber of the Construction Industry.

2 Includes new and existing homes.

Note: Price ranges expressed in times the minimum monthly wage (VSMM); Economic and Popular Segment (118-200), Traditional (201-350), Middle income (351-750),
Residential (751-1500) and Plus (1500 and more) SMM=2,046 pesos in 2014 in the “A” zone.
Source: BBVA Bancomer with Inegi, Infonavit, Fovissste & Bank of Mexico data.
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Table 4.9

Monthly macroeconomic indicators
M.15 A M J J A S o] N D J.16 F M A M J

IGAE (annual % change) 2.7 21 1.4 3.1 1.9 2.7 3.3 2.2 2.5 2.4 2.2 4.0 1.0 3.0 21 2.2
Real constr. vol. (ann. % change)’ 6.2 5.6 1.2 24 4.4 25 3.6 11 1.2 14 2.8 3.5 -1.0 3.5 2.8 2.2
Building 7.5 9.4 1.0 1.8 4.9 25 4.4 1.1 -01 -1.8 3.9 39 -14 6.5 5.2 71
Civil engineering and major works 19 42 0.8 25 1.9 0.4 0.8 03 -4.0 0.8 0.9 2.7 14 -29 -83 -142
Specialized construction work 7.2 3.7 3.2 6.4 6.3 6.6 53 24 20 -43 -08 31 -32 -40 10.0 6.6
Formal private empl. (IMSS, mills)? 17,538 17,603 17,596 17,674 17,719 17,791 17,909 18,055 18,188 17,884 17,953 18,095 18,155 18,237 18,258 18,326
Annual % change 4.5 4.5 4.2 4.4 4.4 45 4.2 4.1 4.1 3.7 3.8 3.8 3.5 3.6 3.8 3.7
Average salary quote® 303.8 304.0 307.5 306.3 310.4 309.9 305.3 304.3 3059 306.7 318.2 317.7 315.6 314.8 319.6 318.8
Real annual % change 1.0 0.9 1.4 1.2 1.5 1.8 1.5 1.7 1.8 1.9 1.1 0.9 1.2 1.0 1.3 1.5

Real total wages (IMSS, ann. % chg.) 5.5 5.5 5.7 5.7 6.0 6.3 5.8 5.8 6.0 5.7 5.0 4.7 4.8 4.6 5.1 5.3
Min. general wage (daily, pesos) 68.3 693 693 693 693 693 693 701 701 701 73.0 73.0 73.0 73.0 73.0 73.0
CPI (end of period, ann. % change) 3.1 3.1 2.9 2.9 2.7 2.6 2.5 2.5 2.2 21 2.6 2.9 2.6 25 2.6 25
TIIE 28 (average, %) 3.3 3.3 3.3 3.3 3.3 3.3 3.3 3.3 3.3 3.4 3.6 3.8 41 4.1 4.1 4.1
10-year Gov. bond int. rate (M10) 59 59 6.0 6.1 6.0 6.1 6.0 6.0 62 63 6.0 6.1 59 59 6.1 5.9

1: industrial activity index

2: Thousands of persons

3 Nominal pesos per day for the number of IMSS-registered workers.
Source: BBVA Bancomer with Bank of Mexico, Inegi & IMSS data

Table 4.10

Monthly construction and housing indicators
M.15 A M J J A S (o) N D J.16 F M A M J
Constr. emp. (IMSS, thousands) 1,463 1,484 1,487 1,516 1,536 1,553 1,554 1,571 1,561 1,445 1,471 1,497 1,490 1,512 1,525 1,542
Annual % change 111 M5 97 104 95 94 75 57 47 30 32 31 19 19 26 17
Cement sales (tons, ann. % chge.) 10.4 135 72 101 8.3 6.3 127 5.0 1.2 0.0 0.8 32 -6.2 25 4.2 6.2
Cement cons. per inh. (ann. % chg.)' 104 135 7.2 10.1 83 63 127 50 12 00 08 32 -62 25 42 6.2
Contruction prices (ann. % chge.) 3.7 3.8 3.9 3.7 3.7 4.5 4.1 4.6 4.6 4.4 3.8 3.8 4.5 4.4 5.1 6.0

Materials (annual % change) 3.6 3.7 3.9 3.6 35 46 41 4.6 4.7 4.4 38 40 48 47 5.5 6.6
Labor (annual % change) 4.1 39 37 38 40 39 39 38 38 38 3.1 20 25 25 27 27
Mach. Rental (annual % change) 4.5 5.1 5.7 5.7 6.0 6.4 6.9 6.7 7.6 6.8 7.8 8.2 6.8 6.5 7.0 8.1

1: The volume of cement production is used as a proxy for consumption.
Source: BBVA Bancomer with Bank of Mexico, Inegi & IMSS data

Table 4.11

Monthly housing credit indicators
M.15 A M J J A S o N D J.16 F M A M J
C. banks loan port. (bal., bn pesos*) 522.6 525.6 528.3 533.3 539.5 545.0 554.1 563.1 572.5 581.2 590.3 594.9 601.6 604.8 610.9 616.5
Annual % change 126 133 130 139 153 151 154 157 152 153 156 159 151 151 156 15.6
Total annual cost (CAT, average) 13.2 132 125 126 126 126 125 125 126 126 126 12.6 127 127 126 125

Note: As of March 2013 Mortgage Sofoles transformed into Sofomes
* June 2016 pesos
Source: BBVA Bancomer with Bank of Mexico, Conasami, INEGI, IMSS & CNBV data
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DISCLAIMER

This document and the information, opinions, estimates and recommendations expressed herein, have been prepared by Banco Bilbao Vizcaya
Argentaria, S.A. (hereinafter called “BBVA”) to provide its customers with general information regarding the date of issue of the report and are subject
to changes without prior notice. BBVA is not liable for giving notice of such changes or for updating the contents hereof.

This document and its contents do not constitute an offer, invitation or solicitation to purchase or subscribe to any securities or other instruments, or
to undertake or divest investments. Neither shall this document nor its contents form the basis of any contract, commitment or decision of any kind.

Investors who have access to this document should be aware that the securities, instruments or investments to which it refers may not be
appropriate for them due to their specific investment goals, financial positions or risk profiles, as these have not been taken into account
to prepare this report. Therefore, investors should make their own investment decisions considering the said circumstances and obtaining such
specialized advice as may be necessary. The contents of this document is based upon information available to the public that has been obtained from
sources considered to be reliable. However, such information has not been independently verified by BBVA and therefore no warranty, either express
or implicit, is given regarding its accuracy, integrity or correctness. BBVA accepts no liability of any type for any direct or indirect losses arising from the
use of the document or its contents. Investors should note that the past performance of securities or instruments or the historical results of investments
do not guarantee future performance.

The market prices of securities or instruments or the results of investments could fluctuate against the interests of investors. Investors
should be aware that they could even face a loss of their investment. Transactions in futures, options and securities or high-yield securities
can involve high risks and are not appropriate for every investor. Indeed, in the case of some investments, the potential losses may exceed
the amount of initial investment and, in such circumstances, investors may be required to pay more money to support those losses. Thus,
before undertaking any transaction with these instruments, investors should be aware of their operation, as well as the rights, liabilities
and risks implied by the same and the underlying stocks. Investors should also be aware that secondary markets for the said instruments
may be limited or even not exist.

BBVA or any of its affiliates, as well as their respective executives and employees, may have a position in any of the securities or instruments referred
to, directly or indirectly, in this document, or in any other related thereto; they may trade for their own account or for third-party account in those
securities, provide consulting or other services to the issuer of the aforementioned securities or instruments or to companies related thereto or to their
shareholders, executives or employees, or may have interests or perform transactions in those securities or instruments or related investments before
or after the publication of this report, to the extent permitted by the applicable law.

BBVA or any of its affiliates” salespeople, traders, and other professionals may provide oral or written market commentary or trading strategies to
its clients that reflect opinions that are contrary to the opinions expressed herein. Furthermore, BBVA or any of its affiliates’ proprietary trading and
investing businesses may make investment decisions that are inconsistent with the recommendations expressed herein. No part of this document may
be (i) copied, photocopied or duplicated by any other form or means (ii) redistributed or (iii) quoted, without the prior written consent of BBVA. No part
of this report may be copied, conveyed, distributed or furnished to any person or entity in any country (or persons or entities in the same) in which its
distribution is prohibited by law. Failure to comply with these restrictions may breach the laws of the relevant jurisdiction.

This document is provided in the United Kingdom solely to those persons to whom it may be addressed according to the Financial Services and
Markets Act 2000 (Financial Promotion) Order 2001 and it is not to be directly or indirectly delivered to or distributed among any other type of persons
or entities. In particular, this document is only aimed at and can be delivered to the following persons or entities (i) those outside the United Kingdom
(ii) those with expertise regarding investments as mentioned under Section 19(5) of Order 2001, (iii) high net worth entities and any other person or
entity under Section 49(1) of Order 2001 to whom the contents hereof can be legally revealed.

The remuneration system concerning the analyst/s author/s of this report is based on multiple criteria, including the revenues obtained by BBVA and,
indirectly, the results of BBVA Group in the fiscal year, which, in turn, include the results generated by the investment banking business; nevertheless,
they do not receive any remuneration based on revenues from any specific transaction in investment banking.

BBVA Bancomer and the rest of BBVA Group who are not members of FINRA (Financial Industry Regulatory Authority), are not subject to the rules of
disclosure for these members.

“BBVA Bancomer, BBVA and its subsidiaries, among which is BBVA Global Markets Research, are subject to the Corporate Policy Group in
the field of BBVA Securities Markets. In each jurisdiction in which BBVA is active in the Securities Markets, the policy is complemented by
an Internal Code of Conduct which complements the policy and guidelines in conjunction with other established guidelines to prevent and
avoid conflicts of interest with respect to recommendations issued by analysts among which is the separation of areas. Corporate Policy
is available at: www.bbva.com / Corporate Governance / Conduct in Securities Markets”.

44 /45 www.bbvaresearch.com



BBVA | resevcr

This report has been

produced by

Mexico Real Estate Outlook

Second Half 2016

Carlos Serrano
carlos.serranoh@bbva.com

BBVA Research

Samuel Vazquez
samuel.vazquez@bbva.com

Fernando Balbuena

fernando.balbuena@bbva.com

ltzel Alamillo
itzeldejesus.alamillo@bbva.com

Group Chief Economist
Jorge Sicilia

Macroeconomic Analysis
Rafael Doménech
r.domenech@bbva.com

Global Macroeconomic Scenarios

Miguel Jiménez
mjimenezg@bbva.com

Global Financial Markets
Sonsoles Castillo
s.castillo@bbva.com

Global Modelling and
Long Term Analysis
Julian Cubero
juan.cubero@bbva.com

Innovation & Processes
Oscar de las Pefias
oscar.delaspenas@bbva.com

BBVA Research Mexico
Paseo de la Reforma 510
Colonia Juarez

C.P. 06600 México D.F.
Publications:

Financial Systems and Regulation
Santiago Fernandez de Lis
sfernandezdelis@bbva.com

Countries Coordination
Olga Cerqueira
olga.gouveia@bbva.com
Digital Regulation
Alvaro Martin
alvaro.martin@bbva.hk

Regulation

Maria Abascal
maria.abascal@bbva.com
Financial Systems

Ana Rubio
arubiog@bbva.com
Financial Inclusion
David Tuesta
david.tuesta@bbva.com

e-mail: bbvaresearch_mexico@bbva.com

Other Publications:

Spain and Portugal
Miguel Cardoso
miguel.cardoso@bbva.com

United States of America
Nathaniel Karp
Nathaniel.Karp@bbva.com

Mexico
Carlos Serrano
carlos.serranoh@bbva.com

Turkey, China & Geopolitics
Alvaro Ortiz
alvaro.ortiz@bbva.com
Turkey
Alvaro Ortiz
alvaro.ortiz@bbva.com
China
Le Xia
le.xia@bbva.com

South America
Juan Manuel Ruiz
juan.ruiz@bbva.com

Argentina
Gloria Sorensen
gsorensen@bbva.com

Chile
Jorge Selaive
jselaive@bbva.com

Colombia
Juana Téllez
juana.tellez@bbva.com

Peru
Hugo Perea
hperea@bbva.com

Venezuela

Julio Pineda
juliocesar.pineda@bbva.com

These and other BBVA Research publications
are available in English and in Spanish at: www.bbvaresearch.com

o
Latin America
Economic Outlook

=

BOVA | < BOVA Bancomer BOVA e

Mexico Migration

Mexico
Economic Outlook

: 4
S
——

BOVA e BOVA Bancomer

Mexico Regional
Sectorial Outlook

BOVA BOVA Bancomer ooV

Mexico

United States
Banking Outlook E i






