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Important Information

THIS IS NOT RESEARCH. PLEASE REFER TO THE IMPORTANT DISCLOSURES AND CONTACT YOUR CREDIT SUISSE REPRESENTATIVE FOR MORE DETAILS. This report represents
the views of the Investment Strategy Department of Credit Suisse and has not been prepared in accordance with the legal requirements designed to promote the independence of
investment research. It is not a product of the Credit Suisse Research Department and the view of the Investment Strategy Department may differ materially from the views of the
Credit Suisse Research Department and other divisions at Credit Suisse, even if it references published r h recommendati Credit Suisse has a number of policies in place
to promote the independence of Credit Suisse’s Research Departments from Credit Suisse’s Investment Strategy-and other departments and to manage conflicts of interest,
including policies relating to dealing ahead of the dissemination of investment research. These policies do not apply to the views of Investment Strategists contained in this report.
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Survey methodology

Sampling frame: A selection of Credit Suisse’s institutional investors based in Mexico and abroad.

Sample size: 80 completed interviews (49 Mexico-based investors and 31 investors abroad).
Type of sample: Non-probability sample.

Interviewing method: Web survey with a structured questionnaire.

Method of data collection: An invitation email which included a link to the survey was sent to potential
respondents. An unique ID was provided in order to gain access to the questionnaire. The link settings
prevented the interviewees from answering the survey more than once using the same device.

Date of collection: January 22 — February 1, 2021.

Data processing adjustments: Results represent unweighted relative frequencies for each response
category. Not all figures may add up to 100%, as a result of multiple response formats, rounding

percentages, exclusion of “neither/nor” and “don’t know” responses.

Design, Data collection and analysis: Credit Suisse and Buendia & Laredo, S.C.

Source: Credit Suisse / Buendia & Laredo survey
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How do you think Mexico's economic situation will be in
12 months from now versus today?
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Source: Credit Suisse / Buendia & Laredo survey
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How do you think Mexico's economic situation will be in
12 months from now versus today?

Economists Investors General population
% of total responses — Will the business % of total responses — How will the % of total responses — How will the
climate improve in the next six months? Mexican economy be in one year? Mexican economy be in one year?
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75
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60 - 59 60 - 60 -
50 A 50 - 50 A
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20 -: 20 ~ 20 -
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Source: Central bank survey Source: Credit Suisse / Buendia & Laredo survey Source: INEGI

CREDIT SUISSE“ 4



How do you think the Mexican stock market will
nerform in the next 12 months relative to the current
evel (in peso terms)?

% of total responses, variation versus October 2020 survey in parenthesis
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Source: Credit Suisse / Buendia & Laredo survey
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Do you think this is a good moment or a bad moment to

Mexican local currency bonds Mexican equities The Mexican peso
% of total responses % of total responses % of total responses
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Source: Credit Suisse / Buendia & Laredo survey
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From most important to least important, which do you
think are the three main issues that could undermine the
return of your investments in Mexican financial assets in

the remainder of the year?

% of total responses Sum of
mentions
The state of global markets 23 89
Uncertainty about Mexico's economic outlook 22 89
Uncertainty about Mexico's political outlook 37 84

@ First choice

18 @ Second choice 38
O Third choice
I I I

Volatility in the Mexican peso 20

T T T
0 10 20 30 40 50 60 70 80 90 100

Source: Credit Suisse / Buendia & Laredo survey
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From most important to least important, which do you
think are the three main issues that could undermine the
return of your investments in Mexican financial assets in

the remainder of the year?

Mexico-based
% of total responses

Uncertainty about Mexico's
political outlook

Uncertainty about Mexico's
economic outlook

The state of global markets

Volatility in the Mexican
peso

Sum of
mentions

35 94

56 15 94

15| 29 81
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Source: Credit Suisse / Buendia & Laredo survey

Foreign-based

% of total responses

The state of global
markets

Uncertainty about
Mexico's economic
outlook

Uncertainty about
Mexico's political outlook

Volatility in the Mexican
peso

Sum of
mentions
100
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Do you think Mexico’s long term foreign currency debt
will be downgraded at least once in the next six
months?

Total Mexico-based Foreign-based
% of total responses % of total responses % of total responses
100 - 100 - 100 -
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Source: Credit Suisse / Buendia & Laredo survey
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Do you think that Pemex’s long-term foreign currency
debt will be downgraded at least once in the next six
months?

Total Mexico-based Foreign-based

% of total responses % of total responses % of total responses
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Source: Credit Suisse / Buendia & Laredo survey
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Do you think that Mexico will lose or will not lose its
investment grade by at least two rating agencies in the
remainder of the Lopez Obrador government?

Total
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Source: Credit Suisse / Buendia & Laredo survey
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At this point, with all information available, when do
you think mobility and everyday activities will return to
normal (pre-pandemic) in Mexico?

% of total responses
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Source: Credit Suisse / Buendia & Laredo survey
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When do you think global conditions will allow you as
an individual to feel comfortable enough to attend a
large conference in person?

% of total responses
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Source: Credit Suisse / Buendia & Laredo survey
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Whish is your best estimate of the exchange rate
(Mexican pesos per US dollar) at the end of 20217

Total responses
Normal distribution of probabilities

Oct-20 mean: 22.2
lan-21 mean: 20.3

[ T T T T T T T T T 1
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Source: Credit Suisse / Buendia & Laredo survey
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Whish is your best estimate of the exchange rate
(Mexican pesos per US dollar) at the end of 20217

Total responses
Normal distribution of probabilities

Total mean: 20.3

Mexico-based
mean: 20.6

Foreign-based
mean: 19.8

eTotal
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=Foreign-based

=
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Source: Credit Suisse / Buendia & Laredo survey
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What is your best estimate of the overnight rate (set by
the central bank and currently at 4.25%) at the end of
20217

Total responses
Normal distribution of probabilities, %

Oct-20 mean: 3.9%
lan-21 mean 3.8%

—

2.50 3.00 3.50 4.00 4.50 5.00 5.50

Source: Credit Suisse / Buendia & Laredo survey
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What is your best estimate of the overnight rate (set by
the central bank and currently at 4.25%) at the end of
20217

Total responses
Normal distribution of probabilities, %

Total mean: 3.8%
Mexico-based
mean: 3.8%

Foreign-based
mean: 3.6%
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=—=Foreign-based

2.75 3.00 3.25 3.50 3.75 4.00 4.25 4.50 4.75

Source: Credit Suisse / Buendia & Laredo survey
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What do you expect Pemex’s oil output to be one year
from now (latest data point as of November 2020 was
1.6mn barrels per day)?

Total responses
Normal distribution of probabilities, millions of barrels per day

Jun-20 mean: 1.6
Oct-20 mean: 1.6

lan-21 mean: 1.6
e |un-20
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Source: Credit Suisse / Buendia & Laredo survey
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What do you expect Pemex’s oil output to be one year
from now (latest data point as of November 2020 was
1.6mn barrels per day)?

Total responses
Normal distribution of probabilities, millions of barrels per day

Total mean: 1.6mn
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mean: 1.5mn

Foreign-based
mean: 1.6mn
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Mexico-based

=Foreign-based

1.00 1.10 1.20 1.30 1.40 1.50 1.60 1.70 1.80 1.90 2.00 2.10

Source: Credit Suisse / Buendia & Laredo survey
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Ruling party MORENA currently holds 252 seats in
Mexico’s Lower House. Will MORENA hold more than
252 seats following the lune 2021 elections?
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Source: Credit Suisse / Buendia & Laredo survey
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MORENA'’s political allies PT, PES and PVEM currently
hold 81 seats in the Lower House. Will PT, PES and
PVEM hold more than 81 seats following the June 2021
elections?

% of total responses
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Source: Credit Suisse / Buendia & Laredo survey
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Do you think Mexico in 2021 will move in a more
democratic direction, a more authoritarian direction or
will stay the same?

% of total responses
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Source: Credit Suisse / Buendia & Laredo survey
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How do you think the bilateral relationship between the
government of Mexico and the Biden administration in the US will

be, in comparison to the Trump years regarding ?
Trade Energy Drug trafficking
% of total responses % of total responses % of total responses
80 4 W Total 80 4 W Total 80 4 METotal
O Mexico-based O Mexico-based O Mexico-based
70 4 M Foreign-based 70 H{ M Foreign-based 66 70 H{ M Foreign-based
60 - 58 60 60 -
50 50 50
40 40 40
30 30 30
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0 0 0
A better A similar A worse A better A similar A worse A better A similar A worse
relationship relationship relationship relationship relationship relationship relationship relationship relationship

Source: Credit Suisse / Buendia & Laredo survey
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Additional Important Information

This material has been prepared by the Investment Strategy Department personnel of Credit Suisse identified in this material as "Contributors" and not by Credit Suisse's Research Department. The
information contained in this document has been provided as general market commentary only and does not constitute any form of personal advice, legal, tax or other regulated financial advice or service.
It is intended only to provide observations and views of the Investment Strategy Department, which may be different from, or inconsistent with, the observations and views of Credit Suisse Research
Department analysts, other Credit Suisse departments, or the proprietary positions of Credit Suisse. Observations and views expressed herein may be changed by the Investment Strategy Department at
any time without notice. Credit Suisse accepts no liability for losses arising from the use or reliance on of this material. This material is not for distribution to retail clients and is directed exclusively at Credit
Suisse’s institutional clients.

FOR IMPORTANT DISCLOSURES on companies covered in Credit Suisse Global Markets Division research reports, please see http://www.credit-suisse.com/researchdisclosures. To obtain a copy of
the most recent Credit Suisse research on any company mentioned please contact your sales representative or go to http://www.credit-suisse.com/researchandanalytics.

This material does not purport to contain all of the information that an interested party may desire and, in fact, provides only a limited view of a particular market. It is not investment research, or a
research recommendation for regulatory purposes, as it does not constitute substantive research or analysis. This material is provided for informational purposes only and does not constitute an invitation
or offer to subscribe for or purchase any of the products or services mentioned.

The information provided is not intended to provide a sufficient basis on which to make an investment decision and is not a personal recommendation or investment advice. While it has been obtained from
or based upon sources believed by the trader or sales personnel to be reliable, each of the trader or sales personnel and Credit Suisse does not represent or warrant its accuracy or completeness and is
not responsible for losses or damages arising from the use or reliance on of this material.

Where distribution of this material is subject to the rules of the U.S. Commodity Futures Trading Commission (“CFTC"), it is a “solicitation” of derivatives business only as that term is used within CFTC
Rule 1.71 and 23.605 promulgated under the U.S. Commodity Exchange Act (the “CFTC Rules”) where applicable, but is not a binding offer to buy/sell any financial instrument. The views of the author
may differ from others at Credit Suisse Group (including Credit Suisse Research).

Credit Suisse is acting solely as an arm'’s length contractual counterparty and not as a financial adviser (or in any other advisory capacity including tax, legal, accounting or otherwise) or in a fiduciary
capacity. Any information provided does not constitute advice or a recommendation to enter into or conclude any transaction. Before entering into any transaction, you should ensure that you fully
understand the potential risks and rewards and independently determine that it is appropriate for you given your objectives, experience, financial and operational resources, and other relevant
circumstances. You should consult with such advisers (including, without limitation, tax advisers, legal advisers and accountants) as you deem necessary.

Credit Suisse Securities (Europe) Limited ("CSSEL") and Credit Suisse International ("CSI") are authorised by the Prudential Regulation Authority and regulated by the Financial Conduct Authority ("FCA")
and the Prudential Regulation Authority under UK laws, which differ from Australian Laws. CSSEL and CSI do not hold an Australian Financial Services Licence ("AFSL") and are exempt from the
requirement to hold an AFSL under the Corporations Act (Cth) 2001 ("Corporations Act") in respect of the financial services provided to Australian wholesale clients (within the meaning of section 761G
of the Corporations Act) (hereinafter referred to as “Financial Services”). This material is not for distribution to retail clients and is directed exclusively at Credit Suisse's professional clients and eligible
counterparties as defined by the FCA, and wholesale clients as defined under section 761G of the Corporations Act. Credit Suisse (Hong Kong) Limited ("CSHK") is licensed and regulated by the
Securities and Futures Commission of Hong Kong under the laws of Hong Kong, which differ from Australian laws. CSHKL does not hold an AFSL and is exempt from the requirement to hold an AFSL
under the Corporations Act in respect of providing Financial Services. Credit Suisse Equities (Australia) Limited (ABN 35 068 232 708) ("CSEAL") is an AFSL holder in Australia (AFSL 237237). In
Australia, this material may only be distributed to Wholesale investors as defined in the Corporations Act. CSEAL is not an authorised deposit taking institution and products described herein do not
represent deposits or other liabilities of Credit Suisse AG, Sydney Branch. Credit Suisse AG, Sydney Branch does not guarantee any particular rate of return on, or the performance of any products
described.

If this material is issued and distributed in the U.S., it is by Credit Suisse Securities (USA) LLC (“CSSU"), a member of NYSE, FINRA, SIPC and the NFA, and CSSU accepts responsibility for its
contents. Clients should contact sales coverage and execute transactions through a Credit Suisse subsidiary or affiliate in their home jurisdiction unless goveming law permits otherwise. Investment
banking services in the United States are provided by Credit Suisse Securities (USA) LLC, an affiliate of Credit Suisse Group. CSSU is regulated by the United States Securities and Exchange
Commission under United States laws, which differ from Australian laws. CSSU does not hold an AFSL and is exempt from the requirement to hold an AFSL under the Corporations Act in respect of
providing Financial Services. Credit Suisse Asset Management LLC (CSAM) is authorised by the Securities and Exchange Commission under US laws, which differ from Australian laws. CSAM does not
hold an AFSL and is exempt from the requirement to hold an AFSL under the Corporations Act in respect of providing Financial Services.

This report may not be reproduced either in whole or in part, without the written permission of Credit Suisse. All trademarks, service marks and logos used in this document are trademarks or service
marks or registered trademarks or service marks of Credit Suisse or its information providers. All material presented in this document, unless specifically indicated otherwise, is under copyright to Credit
Suisse or its information providers. Copyright © 2020 Credit Suisse Group AG and/or its affiliates. All rights reserved.
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