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Announcement: Banco IXE, S.A.

Moody's mantiene las calificaciones de Banorte tras anuncio de intencidon de compra de Ixe

Mexico, October 21, 2010 -- Moody's Investors Service anuncié que las calificaciones que tiene asignadas a
Banco Mercantil del Norte, S.A. (Banorte) permanecen sin cambio luego de que el Grupo Financiero
Banorte S.A.B de C.V. (GFBanorte) anunciara que celebrd un contrato no vinculante con Ixe Grupo
Financiero S.A.B. de C.V. (Ixe GF). Banorte es la principal subsidiaria de GFBanorte, representando 91% de
los activos. Ixe GF es la compafiia tenedora de Banco Ixe, S.A. (Ixe), que representa 67% de los activos del

grupo.

Moody's sefiala que es probable que la adquisicion propuesta tenga un limitado efecto en los fundamentos
financieros y franquicia de Banorte, con base en su analisis de escenarios de los activos y capital pro forma
para las entidades combinadas. Ixe GF es pequefio en relacion al GF Banorte, representando 16% del
capital del banco al 30 de junio de 2010.

"Las condiciones de la adquisicion estan por definirse todavia y serdn tomadas en cuenta en la evaluacion
de la calificacion que haga Moody's al cierre, en caso de haberlo, de la negociacion, y conforme se aclaren
los detalles de la estructura final de la transaccion y su correspondiente financiamiento”, sefialé el analista
de Moody's Felipe Carvallo. Moody's indicd que continia monitoreando los niveles de capitalizacién de
Banorte, que aln cuando son adecuados para su calificacion individual de solidez financiera de bancos,
estan por debajo de los de sus principales pares bancarios.

Moody's indicé que la adquisicion, aun cuando es relativamente pequefia, podria fortalecer la presencia de
Banorte en el &rea metropolitana de la Ciudad de México, en donde se encuentran principalmente
enfocadas las operaciones de Ixe. Adicionalmente, la franquicia de Banorte podria beneficiarse con las
lineas de negocio complementarias y sinergias de costos en ciertos segmentos.

El 6 de agosto de 2010, Moody's afirmd la calificacion de solidez financiera de bancos (BFSR por sus siglas
en inglés) de Banorte en C- y cambi6 la perspectiva de esta calificacion a estable de negativa. Al mismo
tiempo, Moody's afirmo todas las demas calificaciones que tiene asignadas a Banorte.

Banorte tiene su sede en la Ciudad de México, México, y es la principal subsidiaria de GF Banorte que
reportd activos por $601,140 millones de pesos al 30 de junio de 2010. Ixe tiene su sede en la Ciudad de
México, México, y es la principal subsidiaria de Ixe GF que reporté activos por $97,995 millones de pesos al
30 de junio de 2010.
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CREDIT RATINGS ARE MOODY'S INVESTORS SERVICE, INC.'S ("MIS") CURRENT OPINIONS OF THE
RELATIVE FUTURE CREDIT RISK OF ENTITIES, CREDIT COMMITMENTS, OR DEBT OR DEBT-LIKE
SECURITIES. MIS DEFINES CREDIT RISK AS THE RISK THAT AN ENTITY MAY NOT MEET ITS
CONTRACTUAL, FINANCIAL OBLIGATIONS AS THEY COME DUE AND ANY ESTIMATED FINANCIAL LOSS
IN THE EVENT OF DEFAULT. CREDIT RATINGS DO NOT ADDRESS ANY OTHER RISK, INCLUDING BUT
NOT LIMITED TO: LIQUIDITY RISK, MARKET VALUE RISK, OR PRICE VOLATILITY. CREDIT RATINGS ARE
NOT STATEMENTS OF CURRENT OR HISTORICAL FACT. CREDIT RATINGS DO NOT CONSTITUTE
INVESTMENT OR FINANCIAL ADVICE, AND CREDIT RATINGS ARE NOT RECOMMENDATIONS TO
PURCHASE, SELL, OR HOLD PARTICULAR SECURITIES. CREDIT RATINGS DO NOT COMMENT ON THE
SUITABILITY OF AN INVESTMENT FOR ANY PARTICULAR INVESTOR. MIS ISSUES ITS CREDIT RATINGS
WITH THE EXPECTATION AND UNDERSTANDING THAT EACH INVESTOR WILL MAKE ITS OWN STUDY
AND EVALUATION OF EACH SECURITY THAT IS UNDER CONSIDERATION FOR PURCHASE, HOLDING,
OR SALE.

© Copyright 2010, Moody's Investors Service, Inc. and/or its licensors including Moody's Assurance Company, Inc.
(together, "MOODY'S"). All rights reserved.

ALL INFORMATION CONTAINED HEREIN IS PROTECTED BY LAW, INCLUDING BUT NOT LIMITED TO, COPYRIGHT LAW, AND
NONE OF SUCH INFORMATION MAY BE COPIED OR OTHERWISE REPRODUCED, REPACKAGED, FURTHER TRANSMITTED,
TRANSFERRED, DISSEMINATED, REDISTRIBUTED OR RESOLD, OR STORED FOR SUBSEQUENT USE FOR ANY SUCH PURPOSE, IN
WHOLE OR IN PART, IN ANY FORM OR MANNER OR BY ANY MEANS WHATSOEVER, BY ANY PERSON WITHOUT MOODY'S PRIOR
WRITTEN CONSENT. All information contained herein is obtained by MOODY'S from sources believed by it to be accurate and
reliable. Because of the possibility of human or mechanical error as well as other factors, however, all information contained
herein is provided "AS 1S" without warranty of any kind. Under no circumstances shall MOODY'S have any liability to any person
or entity for (a) any loss or damage in whole or in part caused by, resulting from, or relating to, any error (negligent or
otherwise) or other circumstance or contingency within or outside the control of MOODY'S or any of its directors, officers,
employees or agents in connection with the procurement, collection, compilation, analysis, interpretation, communication,
publication or delivery of any such information, or (b) any direct, indirect, special, consequential, compensatory or incidental
damages whatsoever (including without limitation, lost profits), even if MOODY'S is advised in advance of the possibility of such
damages, resulting from the use of or inability to use, any such information. The ratings, financial reporting analysis, projections,
and other observations, if any, constituting part of the information contained herein are, and must be construed solely as,
statements of opinion and not statements of fact or recommendations to purchase, sell or hold any securities. Each user of the
information contained herein must make its own study and evaluation of each security it may consider purchasing, holding or
selling. NO WARRANTY, EXPRESS OR IMPLIED, AS TO THE ACCURACY, TIMELINESS, COMPLETENESS, MERCHANTABILITY OR
FITNESS FOR ANY PARTICULAR PURPOSE OF ANY SUCH RATING OR OTHER OPINION OR INFORMATION IS GIVEN OR MADE BY
MOODY'S IN ANY FORM OR MANNER WHATSOEVER.

MIS, a wholly-owned credit rating agency subsidiary of Moody's Corporation ("MCQO"), hereby discloses that most issuers of debt
securities (including corporate and municipal bonds, debentures, notes and commercial paper) and preferred stock rated by MIS
have, prior to assignment of any rating, agreed to pay to MIS for appraisal and rating services rendered by it fees ranging from
$1,500 to approximately $2,500,000. MCO and MIS also maintain policies and procedures to address the independence of MIS's
ratings and rating processes. Information regarding certain affiliations that may exist between directors of MCO and rated
entities, and between entities who hold ratings from MIS and have also publicly reported to the SEC an ownership interest in
MCO of more than 5%, is posted annually at www.moodys.com under the heading "Shareholder Relations - Corporate
Governance - Director and Shareholder Affiliation Policy."

Any publication into Australia of this Document is by Moody's affiliate Moody's Investors Service Pty Limited ABN 61 003 399
657, which holds Australian Financial Services License no. 336969. This document is intended to be provided only to wholesale
clients (within the meaning of section 761G of the Corporations Act 2001). By continuing to access this Document from within
Australia, you represent to Moody's and its affiliates that you are, or are accessing the Document as a representative of, a
wholesale client and that neither you nor the entity you represent will directly or indirectly disseminate this Document or its
contents to retail clients (within the meaning of section 761G of the Corporations Act 2001).



