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HR Ratings announces new Executive Director of U.S. Public Finance

Mexico City, Mexico (May 15, 2014): We are proud to announce that as of May 5, 2014, Julie Garcia Seebach
assumed the position of Executive Director of U.S. Public Finance at HR Ratings. Julie will serve as the company’s
stateside Executive Director with the goal of strengthening HR Ratings” credit evaluation in the US. Julie brings more
than 5 years of rating agency subject matter expertise and over 7 years of public finance experience.

In her most recent position at Fitch Ratings in Austin, TX, Julie primarily focused on municipal water and wastewater
utility systems and state revolving fund credits across the country. There, she rated new money issuances totaling over
US$6B, affirmed debt outstanding of over US$33B and was responsible for a portfolio of credits that spanned 17 states.
Prior to joining Fitch in 2008, Julie served as a portfolio manager at the Texas Water Development Board where her
responsibilities included managing and maintaining cash flows for a US$3.5 billion loan and US$2.5 billion debt portfolio
for the agency. Earlier, Julie worked as a financial advisor at Dell Inc. and served as an AmeriCorps volunteer in Austin,
TX. Julie began her career at Charles Schwab & Co. as a research analyst at the Schwab Center for Investment
Research in San Francisco, CA, where she performed regression analysis and conducted bond fund research. Julie
holds a B.A. in Economics from the University of Chicago and is an active member of the NFMA and the Texas Women
in Public Finance.

Julie will head the U.S. Public Finance segment of HR Ratings and will be responsible for all public finance ratings issued
in the U.S. market. Working in tandem with Felix Boni, Chief Credit Officer, they will serve as the main public contacts for
all analyses pertaining to U.S. Public Finance for HR Ratings.

Julie will be based in Austin and will also work from the U.S. headquarters location in Houston, TX. Julie’s contact
information is as follows:

Julie Garcia Seebach

Executive Manager of U.S. Public Finance
HR Ratings de México, S.A. de C.V.

Tel. +1 (512) 550 0335 / +52 (55) 15 00 31 30
julie.seebach@hrratings.com
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Contacts
Felix Boni Fernando Montes de Oca
Chief Credit Officer, HR Ratings Chief Operating Officer, HR Ratings
E-mail: felix.boni@hrratings.com E-mail: fernando.montesdeoca@hrratings.com

C+ (52-55) 1500 3130

HR Ratings de Mexico SA de CV (HR Ratings) ratings and/or opinions are opinions of credit quality and/or regarding the ability of management to administer assets; or
opinions regarding the efficacy of activities to meet the nature or purpose of the business, on the part of issuers, other entities or sectors, And are based exclusively on the
characteristics of the entity, issuer or operation, with independence from whatever activity or business between HR Ratings and the entity or issuer. The ratings and/or
opinions assigned or issued do not constitute an investment recommendation to buy, sell or hold any instrument nor to perform any business, investment or other operation.
The assigned ratings and/or opinions issued may be subject to updates at any time, in accordance with HR Ratings methodologies as per the terms of Article 7, Section Il
and/or lll, as may be the case, of the “General Provisions Applicable to Securities Issuers and other Participants of the Securities Market’1. HR Ratings bases its ratings
and/or opinions on information obtained from sources that are believed to be accurate and reliable. HR Ratings, however, does not validate, guarantee or certify the
accuracy, correctness or completeness of any information and is not responsible for any errors or omissions or for results obtained from the use of such information. Most
issuers of debt securities rated by HR Ratings have paid a fee for the credit rating based on the amount and type issued by each debt instrument. The degree of
creditworthiness of an issue or issuer, opinions regarding asset manager quality or ratings related to an entity’s performance of its business purpose are subject to change,
such as to produce a rating upgrade or downgrade, without implying any responsibility on the part of HR Ratings. The ratings issued by HR Ratings are derived in an ethical
manner, in accordance with healthy market practices and in compliance with applicable regulations found in the www.hrratings.com rating agency webpage. There one can
view documents Code of Conduct, methodologies, rating criteria and current ratings. Ratings and/or opinions assigned by HR Ratings are based on an analysis of the
creditworthiness of an entity, issue or issuer, and do not necessarily imply a statistical likelihood of default, which we define as the inability or unwillingness to satisfy the
contractually stipulated payment terms of an obligation, such that creditors and/or bondholders are forced to take action in order to recover their investment or to restructure
the debt due to a situation of stress faced by the debtor. Without disregard to the aforementioned point, in order to validate our ratings our methodologies consider stress
scenarios as a complement to the analysis derived from a base case scenario.
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