
U.S.$700,000,000 

COMISION FEDERAL DE ELECTRICIDAD 

BBV A Securities Inc. 
1345 Avenue of the Americas 
New York, New York 10105 
U.S.A. 

6.125% Notes due 2045 

PURCHASE AGREEMENT 

Merrill Lynch, Pierce, Fenuer & Smith 
Incorporated 

One Bryant Park 
New York, New York 10036 
U.S.A. 

and 

Goldman, Sachs & Co. 
200 West Street 
New York, New York 10282 
U.S.A. 

As Representatives of the Initial Purchasers 

Ladies and Gentlemen: 

June 9, 2015 

Comisi6nFederal de Electricidad(the "Issuer"), a productive state enterprise (empresa 
productiva del Estado) of the Federal Government of the United Mexican States ("Mexico"), 
proposes to issue and sell to the Initial Purchasers (the "Initial Purchasers"), for which you are 
acting as representatives (the "Representatives"), U.S.$700,000,000 principal amount of its 
6.125% Notes due 2045 (the "Notes"). The Notes will be issued pursuant to an Indenture, to be 
dated as of June 16,2015 (the "Indenture"), between the Issuer and Deutsche Bank Trust 
Company Americas, as trustee (the "Trustee"). 

The Notes will be sold to the Initial Purchasers in a transaction exempt from, or not 
subject to, the registration requirements of the U.S. Securities Act of 1933, as amended (the 
"Securities Act"). The Issuer has prepared a preliminary offering memorandum dated June 9, 
2015 (the "Preliminary Offering Memorandum") and will prepare a final offering memorandum 
dated the date hereof (the "Offering Memorandum"), setting forth information concerning the 
Issuer and the Notes. Copies of the Preliminary Offering Memorandum have been, and copies of 
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the Offering Memorandum will be, delivered by the Issuer to the Initial Purch~"/ e£~;t;m:~!!~~l:'i6>" \\ 
the terms of this Agreement The Issuer hereby confmns that it has authorize<j) h~lf~&'Z6J;:\h¢' /' . ' Ii 
Preliminary Offering M~morandum, the. General Di~closure Package (as defm\, b'ilI~W):'M.d1:he--F:j~i'! 
OffermgMemorandum m connection With the offenng and resale of the Notes~. Qt~)mt1al_ Co'iF'1,; 
Purchasers in the manner contemplated by this Agreement. References herein tJ"'~!1e:'!l~l!ex!\\," 1 /i 

Disclosure Package and the Offering Memorandum" are to each of the General DisSitl,sQf(l;'.i ,_~' 
Package and the Offering Memorandum as a separate or stand-alone document (and n~ttlfe;:iWb 
documents taken together), so that representations, warranties, agreements, conditions and legal 
opinions will be made, given or measured independently in respect of each of the General 
Disclosure Package and the Offering Memorandum. 

Prior to or at 6:00 p.m. (New York City time) on the date hereof (the "Applicable Time"), 
the following information will have been prepared (collectively, the "General Disclosure 
Package"): the Preliminary Offering Memorandum, as supplemented and amended by the written 
communication listed on Annex A hereto. 

The Issuer hereby confirms its agreement with the Initial Purchasers concerning the 
purchase and resale of the Notes, as follows: 

1. Purchase and Resale of the Notes. 

(a) The Issuer agrees to issue and sell the Notes to the Initial Purchasers as 
provided in this Agreement, and each Initial Purchaser, on the basis of the representations, 
warranties and agreements set forth herein and subject to the conditions set forth herein, agrees, 
severally and not jointly, to purchase from the Issuer the respective principal amount of Notes set 
forth opposite such Initial Purchaser's name on Schedule I hereto at a purchase price equal to 
98.966% of the principal amount thereof, plus accrued interest, if any, from June 16, 2015 to the 
Closing Date. The Issuer will not be obligated to deliver any of the Notes except upon payment for 
all the Notes to be purchased as provided herein. 

(b) The Issuer understands that the Initial Purchasers intend to offer the Notes 
pursuant to Rule 144A under the Securities Act ("Rule 144A") and pursuant to Regulation Sunder 
the Securities Act ("Regulation S"), as soon after the parties hereto have executed and delivered this 
Agreement as in the judgment of the Initial Purchasers is advisable and initially Oil the terms set 
forth in the General Disclosure Package. Each Initial Purchaser, severally and not jointly, 
represents and warrants to, and agrees with, the Issuer that: 

(i) it is a qualified institutional buyer within the meaning of Rule 144A 
(a "Qill") and an accredited investor within the meaning of Rule 50 I (a) of Regulation D 
under the Securities Act ("Regulation D"); 

(ii) it has not solicited offers for, or offered or sold, and will not solicit 
offers for, or offer or sell, the Notes by means of any form of general solicitation or 
general advertising within the meaning of Rule 502(c) of Regulation D or in any manner 
involving a public offering within the meaning of Section 4(a)(2) of the Securities Act; 
and 
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(iii) it has not solicited offers for, or offered or sold, and will otlolicit!!,!!,\),,\> \\ 
offers for, or offer or sell, the Notes as part of their initial offering outside 0 Il)Pt~j~'! \0 i'T:; '~; ji"; II 
except in accordance with the selling restrictions set forth in Annex C heret " m,ll,' ~ I , . l' / 

() ,c;) , I 

(c) Each Initial Purchaser acknowledges and agrees that the Issuer ',\OP , !, 

purposes of the opinions to be delivered to the Initial Purchasers pursuant to Sections 6(f);~~~I~~~h) n ,I " ~~;/ 
and 6(i) hereof, counsel to the Issuer and counsel to the Initial Purchasers, respectively, ma~ly~~~" !! ' 

upon the accuracy of the representations and warranties of the Initial Purchasers, and compliance by 
the Initial Purchasers with their agreements, contained in Section l(b) hereof (inc1uding Annex C 
hereto), and each Initial Purchaser hereby consents to such reliance. 

(d) The Issuer acknowledges and agrees that the Initial Purchasers may offer and 
sell Notes to or through any affiliate of any Initial Purchaser and that any such affiliate may offer 
and sell Notes purchased by it to or through any Initial Purchaser. 

(e) The Issuer acknowledges and agrees that (i) the purchase and sale of the 
Notes pursuant to this Agreement is an arm's-length commercial transaction between the Issuer, 
on the one hand, and the Initial Purchasers, on the other hand, (ii) in connection with the offering 
contemplated hereby and the process leading to such transaction, each Initial Purchaser is, and 
has been, acting solely as a principal and is not the agent or fiduciary of the Issuer directly or 
indirectly, (iii) no Initial Purchaser has assumed, or will assume, an advisory or fiduciary 
responsibility in favor of the Issuer with respect to the offering contemplated hereby or the 
process leading thereto (irrespective of whether such Initial Purchaser has advised or is currently 
advising the Issuer on other matters) ,and no Initial Purchaser has any similar obligation to the 
Issuer with respect to the offering of the Notes contemplated hereby except the obligations 
expressly set forth in this Agreement, (iv) the Initial Purchasers and their respective affiliates 
may be engaged in a broad range of transactions that involve interests that differ from those of 
the Issuer and (v) the Initial Purchasers have not provided any legal, accounting, regulatory or 
tax advice with respect to the offering contemplated hereby, and the Issuer has consulted their 
own legal, accounting, regulatory and tax advisors to the extent they deemed appropriate. 

2. Payment and Deliverv. 

(a) Payment for and delivery of the Notes will be made at the offices of Simpson 
Thacher & Bartlett LLP, 425 Lexington Avenue, New York, New York 10017, at 9:00 a.m. (New 
York City time) on June 16, 20 IS, or at such other time or place on the same or such other date, not 
later than the fifth business day thereafter, as the Representatives and the Issuer may agree in 
writing. The time and date of such payment and delivery is referred to herein as the "Closing Date." 

(b) Payment for the Notes will be made by wire transfer in immediately 
available funds to the account( s) specified by the Issuer to the Representatives against delivery to 
the nominee of The Depository Trust Company ("DTC"), for the account ofthe Initial Purchasers, 
of global notes representing the Notes, with any transfer taxes payable in connection with the sale of 
the Notes duly paid by the Issuer. 
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represents, wa~~ts an~e::;::::~n:~c':~:~i:li;~:!~;r:=ents of the Issuer ~!~~;~~lt:C\i\ '" \~\ 
(a) Prelimin Offerin Memorandum General Disclosure Pa' ~ i'!"" c',:':: 'i,';Ii;'/~ 

Offering Memorandum. The Preliminary Offering Memorandum, as of its date, di ~,~e,;'!//" 
General Disclosure Package, at the Applicable Time, did not, and the Offering Memo '&W-I(a~,,<?~) '., '~,;. 
its date and as of the Closing Date, will not, contain any untrue statement of a material fa ""~Jm!jt.;;,',,.;/c 
to state a material fact necessary in order to make the statements therein, in the light of the -,,-",­
circumstances under which they were made, not misleading; provided, however, that the Issuer does 
not make any representation or warranty with respect to any statements or omissions made in 
reliance upon and in conformity with information furnished to the Issuer in writing by any h1itial 
Purchaser through the Representatives expressly for use in the Preliminary Offering Memorandum, 
the General Disclosure Package or the Offering Memorandum (it being understood and agreed that 
the only such information is that described in Section 7(g) hereof). 

(b) Additional Written Communications. The Issuer (including its agents and 
representatives, other than the h1itial Purchasers in their capacity as such) has not prepared, made, 
used, authorized, approved or referred to nor will prepare, make, use, authorize, approve or refer to 
any written communication that constitutes an offer to sell or solicitation of an offer to buy the 
Notes (each such communication by the Issuer or its agents and representatives (other than a 
communication referred to in clauses (i), (ii) and (iii) below) an "Issuer Written Communication") 
other than (i) the Preliminary Offering Memorandum, (ii) the Offering Memorandum, (iii) the 
document listed on Annex A hereto, which constitutes part of the General Disclosure Package, and 
(iv) any electronic road show or other written communications, in each case used in accordance 
with Section 4( c) hereof. 

(c) Financial Statements. The financial statements and the related notes thereto 
included in the General Disclosure Package and the Offering Memorandum present fairly the 
financial position of the Issuer and its Consolidated Subsidiaries as of the dates shown and their 
results of operations and statements of changes in cash flow and equity for the periods shown, and 
except as otherwise disclosed in the General Disclosure Package and the Offering Memorandum, 
such fmancial statements have been prepared in conformity with International Financial Reporting 
Standards as adopted by the International Accounting Standards Board applied on a consistent basis. 

(d) No Material Adverse Change. Except as disclosed in the General Disclosure 
Package and the Offering Memorandum, since the date of the latest audited financial statements 
included in the General Disclosure Package and the Offering Memorandum, (i) there has not been 
any material adverse change, or any development or event involving a prospective material adverse 
change, in the condition (fmancial or other), business, management, properties, results of operations 
or prospects of the Issuer and its Subsidiaries taken as a whole; and (ii) neither the Issuer nor any of- --­
its Subsidiaries has sustained any material loss or interference with its business from fIre, explosion, 
flood or other calamity, whether or not covered by insurance, or from any labor dispute or court or 
governmental action, order or decree, except where any such loss or interference would not, 
individually or in the aggregate, have a material adverse effect on the condition (fmancial or other), 
business, management, properties, results of operations or prospects of the Issuer and its 
Subsidiaries taken as a whole or on the performance by the Issuer of its obligations under the 
Indenture, the Notes and this Agreement (a "Material Adverse Effect"). 
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, (e) Independent Public Accounting Finn. Gossler, S.C. (Mem Jr{jlrowe. '. '. ':", 
HOlWath ~ternational), which ~s .au~lit~d or reviewed, as applica~le, the financial t~~t~ejttSiQfthe . ... .J JI 
Issuer and Its Consolidated Subsldianes mcluded ill the General Disclosure Package~ddA\l./'Ai 
Offerin~ Memoran~~: is an. in~ependent public accounting finn with respect to the ~~~~ .~~. i~s "''''.,: ,'j/ 
Consolidated Subsldianes, Within the meanmg of the standards established by the Mexicw'!~~,1t.!lM)i':>'·" 
of Public Accountants. • •.. ;;~':;,;:;,~:;~.::.: ... 

(1) Organization. The Issuer has been du1y created and is validly existing as a 
productive state enterprise of the Federal Government of Mexico, with power and authority 
(corporate and other) to enter into the Indenture, the Notes and this Agreement and to own its 
properties and conduct its business as described in the General Disclosure Package and the Offering 
Memorandum and is du1y qualified to do business in all other jurisdictions in which its ownership or 
lease of property or the conduct of its business requires such qualification, except where the failure 
to be so qualified or have power or authority would not, individually or in the aggregate, have a 
Material Adverse Effect. 

(g) Subsidiaries. As of the date of this Agreement, the Issuer has no Material 
Subsidiaries. 

(h) Capitalization. The Issuer is wholly owned by the Federal Government of 
Mexico. There are no outstanding subscriptions, rights, warrants, calls, commitments of sale or 
options to acquire, or instruments convertible into or exchangeable for, any equity or other 
ownership interest of the Issuer. 

(i) Indenture. The Indenture has been du1y authorized by the Issuer and, when 
duly executed and delivered by the Issuer, will constitute a legal, valid and binding instrument 
enforceable against the Issuer in accordance with its tenns, subject to fraudulent transfer, 
reorganization, moratorium and similar laws of general applicability relating to or affecting 
creditors' rights and to general equity principles (collectively, the "EnforceabilitvExceptions"). 

(j) Notes. The issuance of the Notes has been duly authorized by the Issuer and, 
when executed by the Issuer, authenticated by the Trustee in accordance with the provisions of the 
Indenture and delivered and paid for by the Initial Purchasers in accordance with the terms of this 
Agreement and the Indenture, will constitute valid and binding obligations of the Issuer, entitled to 
the benefits provided by the Indenture, and enforceable against the Issuer in accordance with their 
tenns, subject to the Enforceability Exceptions. 

(k) Purchase Agreement. This Agreement has been duly authorized, executed 
and delivered by the Issuer. 

(I) No Conflicts. The execution, delivery and performance of the Indenture, the 
Notes and this Agreement, and the issuance and sale of the Notes and compliance with the tenns 
and provisions hereof and thereof will not resu1t in a breach or violation of any of the tenns and 
provisions of, or constitute a default under, any statute, rule, regulation or order of any 
governmental agency or body or any court (Mexican or foreign) having jurisdiction over the Issuer 
or any of its Subsidiaries or any of their properties, or any agreement or instrument to which the 
Issuer is a party or by which the Issuer is bound or to which any of the properties of the Issuer or 
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any of its Subsidiaries is subject, ortbe estatuto orgcmico, charter or by-laws oftb .#Sl~t\~~~r '\~' \' 
its SUbSide iaries; an~ tbe Issuer has full power and autbority to autborize, issue an 'e~e ::".~~~.J;.~~.,{ 'i,~ ~ .. 1\\ .. ' 
contemplated by tbis Agreement "5'~\~W"\\ ,'; j) 

(m) No Consents, No consent, approval, autborization or order ~Or"filillg witb, .,,'.; 
any governmental agency or body or any court, is required for ~e cons~atio~ of '~"@nS.I~~ti.on., .~.'~;: 
contemplated by tbe Indenture, tbe Notes or tbis Agreement or ill connection WItb tbe ~e,<;)md"" /' 
sale of tbe Notes by tbe Issuer or tbe traosactions contemplated hereby and tbereby, except'fof.;(i),,,' 
such consents, approvals, autborizations or orders as may be required under state securities or Blue 
Sky laws, (ii) tbe notification bytbe Issuer in respect oftbe offering and sale oftbe Notes to tbe 
Comisi6n Nacional Bancaria y de Valores (tbe Mexican National Banking and Securities 
Commission, or the "CNBV") pursuant to Article 7 of the Mexican Ley del Mercado de Valores 
(tbe "Mexican Securities Market Law"), (iii) the registration of the Indenture, tbe Notes and tbis 
Agreement witb tbe Registro de las Obligaciones Financieras (tbe "Registry of tbe Financial 
Obligations") maintained by tbe Secretaria de Hacienda y Credito Publico (tbe "Ministry of 
Finance and Public Credit") pursuant to tbe Ley General de Deuda Publica (tbe General Law of 
Public Debt of Mexico ), which must be made witbin 30 days following tbe Closing Date, (iv) tbe 
adoption of resolutions by tbe Consejo de Administraci6n (tbe Board of Directors) oftbe Issuer 
autborizing tbe Issuer to incur tbe indebtedness represented by tbe Notes, which have been adopted 
and are in full force and effect and (v) tbe notice sent bytbe Issuer to tbe Ministry of Finance and 
Public Creditwitb tbe Issuer's financing calendar for 2015 which was not objected to bytbe 
Ministry of Finance and Public Credit witbin tbe applicable legal timeframe. 

(n) Autborized Net Indebtedness Amount. The Issuer will not, as of December 
31, 20 IS, have incurred debt in excess of tbe monto de endeudamiento neto (net indebtedness 
amount) that has been autborized from time to time by its Consejo de Administraci6n (Board of 
Directors) for tbe year ended December 31, 2015, in accordance witb tbe applicableLry de Ingresos 
de la Federaci6n (Federal Income Law). 

(0) Properties. The Issuer has good and marketable title to all real properties and 
all otber properties and assets owned by it that are material to tbe Issuer, in each case free from 
liens, encumbrances and defects that would materially affect tbe value tbereof or materially interfere 
witb tbe use made or to be made tbereofby it; and tbe Issuer holds any leased real or personal 
property under valid and enforceable leases witb such exceptions as are not material to tbe Issuer, 
and tbat would not materially interfere witb tbe use made or to be made thereof by it 

(P) Concessions and Licenses. The Issuer possesses all concessions, licenses, 
certificates, autborizations, orders or permits issued by appropriate governmental agencies or bodies 
necessary to conduct tbe business now operated by it and has not received any notice of proceedings 
relating to tbe revocation, rescate or modification of any such license, certificate, autborization, 
order or permit, tbat, if detennined adversely to tbe Issuer, would, individually or in tbe aggregate, 
have a Material Adverse Effect. 

(q) Labor Disputes. No labor dispute witb tbe employees of tbe Issuer exists or, 
to tbe knowledge of tbe Issuer, is imminent tbat would, individually or in tbe aggregate, have a 
Material Adverse Effect. 
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(r) Intellectual Property. The Issuer owns, possesses or can acqu~~\c::,'; P·· UCA "~~;~:\\ 
reasonable terms, adequate trademarks, trade names and other rights to inventions, kfi'b~ihow" ) 81"': 
p~tents, copyrights, co~dential information and other inte~ectual property (colle~ti~f~ ';<,' ',' "\ \' ' : j /; 
"mtellectuaI pro~erty ~ght.s") necessary to con~uct ~e busmess ~ow operated by?t, :lh? n~S\l\?t,:' , iJ jj 
received any notice of infringement of or conflict With asserted nghts of others With rii~ect to any" {I 
intellectual property rights that, if determined adversely to the Issuer, would, individuallY~\l!'±tf,'\he,' ,',' ",/';; 
aggregate, have a Material Adverse Effect. ''<'';;~'~~~~~~~.>~~;;~;' ";., , 

(s) Environmental Laws. The Issuer (i) is not in violation of any statute, any 
rule, regulation, decision or order of any governmental agency or body or any court (Mexican or 
foreign) relating to the use, disposal or release of hazardous or toxic substances or relating to the 
protection or restoration of the environment or human exposure to hazardous or toxic substances 
(collectively, "environmental laws"), (ii) does not own or operate any real property contaminated 
with any substance that is subject to any environmental laws, (iii) is not liable for any off-site 
disposal or contantination pursuant to any environmental laws, or (iv) is not subject to any clam 
relating to any environmental laws, which violation, contamination, liability or clam would, 
individually or in the aggregate, have a Material Adverse Effect; and the Issuer is not aware of any 
pending investigation that would, individually or in the aggregate, have a Material Adverse Effect. 

(t) Legal Proceedings. There are no pending investigations, actions, suits or 
proceedings against or affecting the Issuer or any of its properties that, if determined adversely to 
the Issuer, would, individually or in the aggregate, have a Material Adverse Effect, or would 
materially and adversely affect the ability of the Issuer to perform its obligations under the 
Indenture, the Notcs or this Agreement, or which are otherwise material in the context of the 
issuance and sale of the Notes; and no such investigations, actions, suits or proceedings are 
threatened or, to the Issuer's best knowledge, contemplated. 

(u) Unlawful Payments. Neither the Issuer nor any of its Subsidiaries nor, to the 
knowledge of the Issuer, any current director, officer or employee of, or any person acting on behalf 
of, the Issuer or any of its Subsidiaries, has violated or is in violation of, with respect to the Issuer or 
any of its Subsidiaries, any provision of any Mexican law concerning bribery or public corruption, 
the U.S. Foreign Corrupt Practices Act of1977 or the UK Bribery Act 2010, each as maybe 
amended, or has made a material violation of any other similar law of any other relevant 
jurisdiction, or the rules or regulations thereunder. The Issuer has instituted and maintains and will 
continue to maintain policies and procedures designed to promote and ensure, and which are 
reasonably expected to continue to ensure, continued compliance with all applicable anti-bribery 
and anti-cOiTUption laws. 

(v) Money Laundering Laws. The operations of the Issuer and its Subsidiaries 
are and have been conducted at alI times in material compliance with applicable money laundering 
statutes, the rules and regulations thereunder and any related or similar rules, regulations or 
guidelines, issued, admiuistered or enforced by any governmental or regulatory authorities in 
Mexico or, to the extent, if any, applicable, the fmancial recordkeeping and reporting requirements 
of the U.S. Currency and Foreign Transactions Reporting Act of 1970, as amended (collectively, the 
"Money Laundering Laws"), and no action, suit or proceeding by or before any court or 
governmental or regulatory authorities or any arbitrator involving the Issuer or any of its 
Subsidiaries with respect to Money Laundering Laws is pending or, to the knowledge of the Issuer, 
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threatened. The Issuer has instituted and maintains policies and procedures reasona' d~§l~0.~¥> ." .... ':.,./ J 
promote and achieve compliance with all applicable Money Laundering Laws. . ". Ii 

. (w) Compliance with Sanctio~s. Neith~ ~e Issuer nor any of its su~~~.i~9~,~/:" ..... ','f 
nor, to the best of the Issuer's knowledge, any of Its or theIr dIrectors, officers, agents, empto'j~es;:.orc.:;· 
affiliates, is an individual or entity that is, or is owned or controlled by a person that is, (i) currently 
the subject or target of any sanctions administered or enforced by the U.s. Government (including, 
without limitation, the Office of Foreign Assets Control of the U.S. DepartuIent of the Treasury, fue 
U.S. DepartuIent of State, or the Bureau of Industry and Security of fue U.s. DepartuIent of 
Commerce), fue European Union, Her Majesty's Treasury of the United Kingdom or the United 
Nations Security Council (collectively, "Sanctions" and each such person, a "Sanctioned Person") 
or (ii) is located or resident in a country or territory that is, or whose government is, the subject of 
Sanctions (currently, CrinIea, Cuba, Iran, Nortl! Korea, Sudan and Syria) (each, a "Sanctioned 
Country"). The Issuer will not, directly or indirectly, use the proceeds of the offering of the Notes 
hereunder, or lend, contribute or otherwise make available such proceeds to any Subsidiary, joint 
venture partner or other person or entity to fund or finance any activities or business of or with any 
Sanctioned Person or in any Sanctioned Country in a mauner that would result in a violation by any 
person (including any person participating in the transaction, whether as underwriter, Initial 
Purchaser, advisor, investor or otherwise) of Sanctions. 

(x) Taxes. The Issuer has filed all tax and other similar returns required to be 
ftled through fue date hereof and has paid all taxes required to be paid by it and all other 
assessments, fines or penalties levied against it to fue extent that any of the foregoing have become 
due, except (i) for any such assessment, fme or penalty that is being contested in good faith and as to 
which appropriate reserves have been established or (ii) where the failure to ftle such return or pay . 
such taxes, assessments, fines or penalties would not, individually or in the aggregate, have a 
Material Adverse Effect; and the Issuer has no knowledge of any tax deficiency that has been, or 
could reasonably be expected to be, asserted against ilie Issuer or any of its properties or assets, 
except (i) for taxes that are being contested in good fuith and as to which appropriate reserves have 
been established or (ii) for a deficiency that would not, individually or in the aggregate, have a 
Material Adverse Effect. 

(y) Accounting Controls. The Issuer and its Consolidated Subsidiaries maintain 
systems of internal accounting controls sufficient to provide reasonable assurance that (i) 
transactions are executed in accordance with management's general or specific authorization; (ii) 
transactions are recorded as necessary to permit preparation of financial statements in conformity 
with generally accepted accounting principles and to maintain asset accountability; (iii) access to 
assets is permitted only in accordance with management's general or specific authorization; and (iv) 
ilie recorded accountability for assets is compared with the existing assets at reasonable intervals 
and appropriate action is taken wiili respect to any differences. 

(z) Integration. Neiilier the Issuer nor any of its affiliates (as defined in Rule 
501(b) of Regulation D) has directly, or through any agent, sold, offered for sale, solicited offers to 
buy or otherwise negotiated in respect of, any security (as defmed in ilie Securities Act) iliat is or 
will be integrated with the sale of the Notes, in a mauner that would require the registration of the 
Notes under the Securities Act. 
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affiliate of the Issuer or any person acting on its or their behalf (other than the Initial' cfia~.~·;or- p 
any affiliate of any Initial Purchaser, as to which no representation is made) has offere ~qr(~q!9 the ,li 
Notes by means. ~f any general solicitation or ~eneral ad~ertising witlJ!n ~e meanin~ of~~p2,,~ct~:, .• ,./:/ 
under the Secuntles Act, or by means of any drrected sellmg efforts Within the meanmg ofR1lI~.Q~..:;::::;~:;· 
under the Securities Act, and the Issuer, any affiliate of the Issuer and any person acting on its or 
their behalf (other than the Initial Purchasers, or any affiliate of any Initial Purchaser, as to which no 
representation is made) have complied with and will inlplement the offering restrictions 
requirements of Regulation S. 

(bb) Rule 144A Eligibilitv. The Notes satisfy the eligibility requirements set 
forth in Rule 144A(d)(3) under the Securities Act and are eligible for resale pursuant to Rule 144A 
and will not be, at the Closing Date, of the same class as securities listed on a national securities 
exchange registered under Section 6 of the U.S. Securities Exchange Act of 1934, as amended (the 
"Exchange Act"), or quoted in a United States automated inter-dealer quotation system (as such 
term is defmed in the Exchange Act). 

(cc) Securities Law Exemptions. Assuming the accuracy of the representations 
and warranties of the Initial Purchasers contained in Section 1 (b) hereof (including as set forth on 
Annex C hereto) and compliance by the Initial Purchasers with their agreements set forth therein, it 
is not necessary in connection with the offer, sale and delivery of the Notes to the Initial Purchasers 
and to each subsequent purchaser in the marmer contemplated by this Agreement, the General 
Disclosure Package and the Offering Memorandum to register the Notes under the Securities Act or 
to qualify the Indenture under the u.s. Trust Indenture Act of 1939, as amended. 

(dd) Investlnent Company Act. The Issuer is not and, after giving effect to the 
offering and sale of the Notes and the application of the proceeds thereof as described in the General 
Disclosure Package and the Offering Memorandum, will not be an "investlnent company" as 
defmed in the U.S. Investlnent Company Act of 1940, as amended. 

(ee) Stamp, Transfer and Withholding Taxes. Except as disclosed in each of the 
General Disclosure Package and the Offering Memorandum, with respect to certain payments to 
non-residents of Mexico, there are no stamp or other issuance or transfer taxes or duties and no 
capital gains, income, withholding or other taxes payable by or on behalf of the Initial Purchasers to 
Mexico or to any taxing authority thereof or therein in connection with (i) the delivery of the Notes 
by the Issuer to the Initial Purchasers in the marmer contemplated by this Agreement; (ii) payments 
of the principal, premium, if any, interest and other amounts in respect of the Notes to holders of the 
Notes; or (iii) the sale and delivery of the Notes by the Initial Purchasers to subsequent purchasers 
thereof in accordance with the terms of this Agreement. 

(ft) Absence of Innnunitv. To the extent the Issuer or any of its assets or revenues 
has any inlmunity from the jurisdiction of any court or from any legal process (whether through 
service or notice, attachment prior to judgment, attachment in aid of execution or otherwise) under 
the laws of Mexico and, to the extent that the Issuer or any of its assets or revenues may hereafter 
become entitled to any such right ofinlmunity in any Mexican, U.S. federal or State of New York 
court specified in Section 12 hereof in which proceedings arising out of, or relating to the 
transactions contemplated by this Agreement, may at any time be commenced, the Issuer has, 

9 
06431 Q-0702·02676·Active.16927911 



"" .. ;~;-~,;:::.=~~ 
/""",s __ rJIT0, PU"" ''It."''q 

~ <,~ ~V.· ';;:1", 
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. (gg) Stabilization. The Issuer has not taken, directly or indi:~ctl. !~ia1£yo'n' )'/' 
deSIgned to or that could reasonably be expected to cause or result ill any stabil1ZatlO~i\ r, t. ,/ ' 

manipulation of the price of the Notes. \,"'~:'{, i," I " ,./' 

<'>",.' <.:Oli'J ",' "/ 
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(hh) Forward-Looking Statements. No forward-looking statement (within the 
meaning of Section 27A of the Securities Act and Section 21E of the Exchange Act) included in the 
General Disclosure Package or the Offering Memorandum has been made or reaffirmed without a 
reasonable basis or has been disclosed other than in good faith. 

4. Further Agreements of the Issuer. The Issuer covenants and agrees with 
each Initial Purchaser that: 

(a) DelivervofCopies. The Issuer will deliver to the Initial Purchasers as many 
copies of the Preliminary Offering Memorandum, the General Disclosure Package, any Issuer 
Written Communication and the Offering Memorandum (including all amendments and 
supplements thereto) as the Representatives may reasonably request. 

(b) Offering Memorandum, Amendments or Supplements, Before fmalizing the 
Offering Memorandum and making or distributing any amendment or supplement to any of the 
General Disclosure Package or the Offering Memorandum, the Issuer will promptly inform the 
Representatives and furnish to the Representatives and U.S, and Mexican counsel to the Initial 
Purchasers a copy of the proposed Offering Memorandum or such amendment or supplement for 
review, and will not distribute any such proposed Offering Memorandum, amendment or 
supplement to which the Representatives reasonably object. 

(c) Additional Written Communications. Before making, preparing, l1Sing, 
authorizing, approving or referring to any Issuer Written Communication, the Issuer will furnish to 
the Representatives and U.S. and Mexican counsel for the Initial Purchasers a copy of such written 
communication for review and will not make, prepare, use, authorize, approve or refer to any such 
written communication to which the Representatives reasonably object. 

(d) Notice to the Representatives, The Issuer will advise the Representatives 
promptly, and conftrm such advice in writing, (i) of the issuance by any governmental or regulatory 
authority of any order preventing or suspending the use of any of the General Disclosure Package, 
any Issuer Written Communication or the Offering Memorandum or the initiation or threatening of 
any proceeding for that purpose; (li) of the occurrence of any event at any time prior to the 
completion of the initial offering of the Notes as a result of which any of the General Disclosure 
Package, any Issuer Written Communication or the Offering Memorandum as then amended or 
supplemented would include any untrue statement of a material fact or omit to state a material fact 
necessary in order to make the statements therein, in the light of the circumstances existing when 
such General Disclosure Package, Issuer Written Communication or the Offering Memorandum is 
delivered to a purchaser, not misleading; and (iii) of the receipt by the Issuer of any notice with 
respect to any sl1Spension of the qualiftcation of the Notes for offer and sale in any jurisdiction or 
the initiation or threatening of any proceeding for such purpose; and the Issuer will use its 

10 
064310-0702-02676·Active.16927911 



,~ .. >;:,~::,.::,;~~,,;~~~ 

/./1 () \'" ,'. 1JO! \ 

{9"'~-'<,\() PUElI. 1,-...'. ''->.'''-~, 
f"'C"""~ r~/ ":"'.' ..•.. '.:.'.' .. '_U .. ".' .. I .• " .C.'. . . i/o":> ~<;.",\ ./ '-:n. \ 

reasonable effort~ to prevent the issuance of any s~ch order preventing or suspe~n/~;e ... ~.'.'.~ .•. e ... :.'.;~.' .. fan. , .. ~:~,);:~~ ~ 1 .. ~,\ 
of the General DIsclosure Package, any Issuer Wntten CommumcatJOn or the 0 .tA g c;::;.; ". ,.' .... ,>, ,;: I· 
Memorandum or suspending any such qualification of the Notes and, if any such de~j~,~~~~ied;.;) I' 
will obtain as soon as possible the withdrawal thereof. ~o ,.~',., ".. ... '/ 

( e) General Disclosure Package. If at any time prior to the Closin~~l~~~;:\WX~;;" 
event shall occur or condition shall exist as a result of which any of the General Disclosure Package 
as then amended or supplemented would include any untrue statement of a material fact or omit to 
state any material fact necessary in order to make the statements therein, in the light of the 
circumstances under which they were made, not misleading or (ii) it is necessary to amend or 
supplement any General Disclosure Package to comply with applicable law, the Issuer will 
inmJecliately notifY the Representatives thereof and forthwith prepare and, subject to Section 4(b) 
hereof, furnish to the Initial Purchasers such amendments or supplements to any General Disclosure 
Package as may be necessary so that the statements in the General Disclosure Package as so 
amended or supplemented will not, in light of the circumstances under which they were made, be 
misleading or so that any General Disclosure Package will comply with applicable law, 

(f) Ongoing Compliance of the Offering Memorandum. If at any time prior to 
the completion of the initial offering of the Notes (i) any event shall occur or condition shall exist as 
a result of which the Offering Memorandum as then amended or supplemented would include any 
untrue statement of a material fact or omit to state any material fact necessary in order to make the 
statements therein, in the light of the circumstances existing when the Offering Memorandum is 
delivered to a purchaser, not misleading or (ii) it is necessary to amend or supplement the Offering 
Memorandum to comply with applicable law, the Issuer will inmJecliately notifY the Initial 
Purchasers thereof and forthwith prepare and, subject to Section 4(b) hereof, furnish to the Initial 
Purchasers such amendments or supplements to the Offering Memorandum as may be necessary so 
that the statements in the Offering Memorandum as so amended or supplemented will not, in the 
light of the circumstances existing when the Offering Memorandum is delivered to a purchaser, be 
misleading or so that the Offering Memorandum will comply with applicable law. 

(g) Blue Sky Oualification. The Issuer will qualifY the Notes for offer and sale 
under the securities or Blue Sky laws of such jurisdictions as the Representatives may reasonably 
request and will continue such qualifications in effect so long as required for the offering and resale 
of the Notes; provided that the Issuer will not be required to (i) qualify as a foreign corporation or 
other entity or as a dealer in securities in any such jurisdiction where it would not otherwise be 
required to so qualifY; (ii) file any general consent to service of process in any suchjuriscliction; (iii) 
subject itself to taxation in any suchjuriscliction-if'it-is-nowfuclwise so subject; or (iv) make any 
changes to its bylaws, 

(h) Use of Proceeds, The Issuer will apply the net proceeds from the sale of the 
Notes as described under the caption "Use of Proceeds" in the General Disclosure Package and the 
Offering Memorandum. 

(i) Infonnation Updates, For a period of one year following the Closing Date, 
the Issuer will furnish to the Initial Purchasers through the Representatives copies of such publicly 
available financial or other infonnation in respect of the Issuer as may reasonably be requested by 
the Initial Purchasers through the Representatives from tinJe to time, 
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(j) Clear Market Provision. During the period begirullng on the"Q,6'~t(i,d~f~d .' ; >. \\ 
continuing to and including the 30th day following the Closing Date, the Issuer Wi~1fOt40ffe\'~~~II; '..\ • '1, 
pledge, contract to sell, or otherwis~ dispos.e?f:mY U.S. dollar-denominated debt i~ba/Bt!~f~f'O~">" ;: 1/ 
guaranteed by, the Issuer or any of Its Subsldianes. '( \,.'~ , .' ",':1 
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(k) DTC. The Issuer will assist the Initial Purchasers in arrang' 1i'0J;;:lh1( Notes / 
to be eligible for clearance and settlement through DTC. ~~'r ,'., ~.;" .. ,,' ' 

'~""",,;,~:;'.;,,~:.~,,:,.~:;.':,;~"'" ' 

(I) Euro MTF Market Listing. The Issuer will use its reasonable best efforts to 
list the Notes promptly following the issuance thereof on the Luxembourg Stock Exchange for 
trading on the Euro MTF Market, the alternative market of the Luxembourg Stock Exchange. 

(m) No Resales by the Issuer. The Issuer will not, and will use its best efforts to 
cause its affiliates (as defmed in Rule 144 under the Securities Act) not to, resell any of the Notes 
that have been acquired by any of them, except fur Notes purchased by the Issuer or any of its 
affiliates and resold in a transaction registered under the Securities Act. 

(n) No Integration. Neither the Issuer nor its affiliates will, directly or through 
any agent, sell, offer for sale, solicit offers to buy or otherwise negotiate in respect of, any security 
(as defined in the Securities Act) that is or will be integrated with the sale of the Notes in a manner 
that would require registration of the Notes under the Securities Act. 

(0) No General Solicitation or Directed Selling Efforts. Neither the Issuer nor 
its affiliates nor any other person acting on its or their behalf (other than the Initial Purchasers, as to 
which no covenant or agreement is made) will (i) solicit offers for, or offer or sell, the Notes by 
means of any fof1l,l of general solicitation or general advertising within the meaning of Rule 502( c) 
of Regulation D or in any manner involving a public offering within the meaning of Section 4(a)(2) 
of the Securities Act or (ii) engage in any directed selling efforts within the meaning of Regulation 
S, and all such persons will comply with the offering restrictions requirements of Regulation S. 

(P) Provision of Rule l44Md)(4) Information to Holders. For so long as the 
Notes remain outstanding and are "restricted securities" within the meaning of Rule 144(a)(3) under 
the Securities Act, the Issuer will, during any period in which it is neither subject to Section 13 or 
15( d) under the Exchange Act nor exempt from reporting pmsuant to Rule 12g3-2(b) under the 
Exchange Act, provide to each holder of such restricted securities and to each prospective purchaser 
(as designated by such holder) of such restricted securities, in each case upon request, the 
information specified in, and meeting the requirements of, Rule 1 44A( d)(4) under the Securities Act 
(or any successor thereto). 

(q) No Stabilization. The Issuer will not take, directly or indirectly, any action 
designed to or that could reasonably be expected to cause or result in any stabilization or 
manipulation of the price of the Notes. 

(r) CNBV. The Issuer will provide (i) the notice (and any related information 
and notices) required to be provided to the CNBV in respect of the offering and sale of the Notes 
pursuant to Article 7 of the Mexican Securities Market Law, and (ii) the notice (and any related 
information and notices) required to be provided to the Sistema de Administraci6n Tributaria. 
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(s) Process Agent. For so long as the Notes remain outstandin' ,£:(~:~~~~(~)l\.;i,.: . :))~ 
maintain an authorized agent upon whom process may be served in any legal suit, c'tib)lr;'C~;' \:;.::'>;; ~lli 
proceeding based on or arising under this Agreement, and promptly communicate . ~t~~jp?tne .. '.'.:' ,;i/J 
Initial Purchasers of any change of such authorized agent. () '>;, :~!) 

A ()" .,',,1,,1f.' .. . <.~e- .:fi' ot: (~'>< .. , 
(t) Stamp Tax. The Issuer will mdemmfy and hold hannless each .. ~~~;;;;.>;; 

Purchaser against any documentary, stamp or similar issue tax, including any interest and peiiln'tl'~;~ 
on the creation, issue and sale of the Notes and on the execution and delivery of this Agreement. 

(u) Registration of Financial Obligations. The Issuer will register the Indenture, 
the Notes and this Agreement with the Registry of the Financial Obligations, as evidenced by a 
stamp on the originals thereof and hereof, each of which shall be duly effected promptly after the 
execution and delivery thereof and hereof. 

5. Certain Agreements of the Initial Purchasers. Each Initial Purchaser 
hereby represents and agrees that it has not and will not use, authorize use of, refer to, or 
participate in the planning for use of, any written communication that constitutes an offer to sell 
or the solicitation of an offer to buy the Notes other than (i) the Preliminary Offering 
Memorandum and the Offering Memorandum, (ii) any written communication listed on Annex A 
or prepared pursuant to Section 4( c) hereof (including any electronic road show), (iii) any written 
communication prepared by such Initial Purchaser and approved by the Issuer in advance in 
writing, (iv) any Bloomberg or other electronic communications providing certain ratings or 
proposed terms of the Notes or relating to marketing, administrative or procedural matters in 
connection with the offering of the Notes or (v) any written communication relating to or that 
contains the terms of the Notes and/or other information that was included in the Preliminary 
Offering Memorandum or the Offering Memorandum. 

6. Conditions of Initial Purchasers' Obligations.The obligation of each Initial 
Purchaser to purchase Notes on the Closing Date as provided herein is subject to the 
performance by the Issuer of its covenants and other obligations hereunder and to the following 
additional conditions: 

(a) Representations and Warranties. The representations and warranties of the 
Issuer contained herein will be true and correct at the Applicable Time and on and as of the Closing 
Date; and the statements of the Issuer and its officers made in any certificates delivered pursuant to 
this Agreement will be true and correct on and as of the Closing Date. 

(b) No Downgrade. Subsequent to the earlier of (A) the Applicable Time and 
(B) the execution and delivery of this Agreement, (i) none of Standard & Poor's Rating Services 
("S&P"), Moody's Investors Service, Inc. ("Moody's") or Fitch, Inc. ("Fitch") will have 
downgraded the Notes or any other debt securities issued by the Issuer and (ii) none S&P, Moody's 
or Fitch will have announced that it has under surveillance or review, or has changed its outlook 
with respect to, its rating of the Notes or of any other debt securities issued by the Issuer (other than 
an announcement with positive implications of a possible upgrading). 

(c) No Material Adverse Change. Subsequent to the Applicable Time, no event 
or condition ofa type described in Section 3(d) hereof will have occurred or will exist, which event 
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or condition is not described in each of the General Disclosure Package and the 0 iiJl!'~:<~'» 
Memorandum and the effect of which in the judgment of the Representatives make 't impmtJticable 
or inadvisable to proceed w.ith the offering, sale or deliv~ry of the Notes on the terms ,,~A~c~ev " // 
manner contemplated by this Agreement, the General DIsclosure Package and the Offelii:)g. ' '). " 
Memorandum. '<"c,.c:.:;c,;:·: 

(d) Officer's Certificate. The Representatives shall have received on and as of 
the Closing Date a certificate of a senior officer of the Issuer who has specific knowledge of the 
Issuer's financial matters and is satisfactory to the Representatives (i) confrrming that such officer 
has carefully reviewed the General Disclosure Package and the Offering Memorandum and, to the 
knowledge of such officer, the representations set forth in Section 3(a) hereof are true and correct, 
(ii) confirming that the other representations and warranties of the Issuer in this Agreement are true 
and correct and that the Issuer has complied with all agreements and satisfied all conditions on its 
part to be performed or satisfied hereunder at or prior to the Closing Date and (iii) to the effect set 
forth in Sections 3(m), 6(b) and 6(c) hereof. 

(e) Comfort Letters. At the Applicable Time and on the Closing Date, Gossler, 
S.C. (Member Crowe Horwath International), shall have furnished to the Representatives, at the 
request of the Issuer, letters dated the respective dates of delivery thereof and addressed to the Initial 
Purchasers, in form and substance reasonably satisfactory to the Representatives, containing 
statements and information of the type customarily included in accountants' "comfort letters" to 
underwriters with respect to the fmancial statements and certain financial information contained in 
each of the General Disclosure Package and the Offering Memorandum; provided that the letters 
delivered will use a "cut-oir' date no more than three business days prior to their respective delivery 
dates. 

(f) Opinion and Disclosure Letter of US. Counsel to the Issuer. Cleary Gottlieb 
Steen & Hamilton LLP, special United States counsel to the Issuer, shall have furnished to the 
Representatives, at the request of the Issuer, their written opinion and disclosure letter, dated the 
Closing Date and addressed to the Initial Purchasers, in form and substance reasonably satisfactory 
to the Representatives, substantially to the effect set forth in Amlex D hereto. 

(g) Opinion and Disclosure Letter of the General Counsel of the Issuer. Lic. 
Roberto Martinez Espinosa, the General Counsel (.4bogado General) of the Issuer, shall have 
furnished to the Representatives his written opinion and disclosure letter, dated the Closing Date 
and addressed to the Initial Purchasers, in form and substance reasonably satisfactory to the 
Representatives, substantially to the effect set forth in Amlex E hereto. 

(h) Opinion and Disclosure Letter of US. Counsel to the Initial Purchasers. The 
Representatives shall have received on and as of the Closing Date the opinion and disclosure leiter 
of Simpson Thacher & Bartlett LLP, U.S. counsel to the Initial Purchasers, with respect to such 
matters as the Representatives may reasonably request, and such counsel will have received such 
documents and information as they may reasonably request to enable them to pass upon such 
matters. 

(i) Opinion and Disclosure Letter of Mexican Counsel to the Initial Purchasers. 
The Representatives shall have received on and as of the Closing Date the opinion and disclosure 
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G) DTC. The Notes will be eligible for clearance and sett1em'~Oti~hDTC. '.' .<\,~,,~ 
(k) Corporate Proceedings. All corporate proceedings and other le~l!I~Il~~s"~: '.>:? f 

incident to the authorization, form and validity of each of the Indenture, the Notes and thi1"~;;::::::;::'~::;;:~~;: 
Agreement and all other legal matters relating to this Agreement and the transactions contemplated 
hereby and thereby will be reasonably satisfactory in all respects to the Representatives, and the 
Issuer will have furnished to Simpson Thacher & Bartlett LLP, U.S. counsel to the Initial 
Purchasers, and to White & Case, S.C., Mexican counsel to the fuitial Ptrrchasers, all documents 
and information that they may reasonably request to enable them to pass upon such matters. 

7. Indemnification and Contribution. 

( a) Indemnification of the Initial Ptrrchasers. The Issuer agrees to indemnify 
and hold hannless each Initial Purchaser, its affiliates, directors, officers, employees and each 
person, if any, who controls such fuitial Ptrrchaser within the meaning of Section 15 of the 
Securities Act or Section 20 of the Exchange Act, from and against any and all losses, claims, 
damages and liabilities (including, without limitation, reasonable and documented legal fees and 
ather expenses incurred by any such entity or person in connection with any suit, action or 
proceeding or any claim asserted, as such fees and expenses are incurred), joint or several, that arise 
out of, or are based upon, any untrue statement or alleged untrue statement of a material fact 
contained in the Preliminary Offering Memorandum, the General Disclosure Package, any Issuer 
Written Communication or the Offering Memorandum (or any amendment or supplement thereto) 
or any omission or alleged omission to state therein a material fact necessary in order to make the 
statements therein, in the light of the circumstances under which they were made, not misleading, 
except insofar as such losses, claims, damages or liabilities arise out of, or are based upon, any 
untrue statement or omission or alleged untrue statement or omission made in reliance upon and in 
conformity with any information furnished to the Issuer in writing by any Initial Purchasers through 
the Representatives expressly for use therein (it being understood and agreed that the only such 
information is that described in Section 7(g) hereoJ). 

(b) Indenmification of the Issuer. Each Initial Ptrrchaser agrees, severally and 
not jointly, to indemnify and hold hannless the Issuer, its directors, officers, employees and each 
person, if any, who controls the Issuer within the meaning of Section 15 of the Securities Act or 
Section 20 of the Exchange Act to the same extent as the indenmity set forth in Section 7(a) hereof, 
but only with respect to any losses, claims, damages or liabilities that arise out of, or are based upon, 
any untrue statement or omission or alleged untrue statement or omission made in reliance upon and 
in conformity with any information relating to such Initial Purchaser furnished to the Issuer in 
writing by such fuitial Purchaser through the Representatives expressly for use in the General 
Disclosure Package, any Issuer Written Communication or the Offering Memorandum (or any 
amendment or supplement thereto) (it being understood and agreed that the only such information is 
that described in Section 7(g) hereoJ), and will reimburse any reasonable and documented legal fees 
and other expenses incurred by the Issuer in connection with defending any such loss, claim, 
damage, liability or action, as such fees and expenses are incurred. 
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governmental or regulatory investigation), claim or demand shall be brought or . rt6'd ~~fust anYi~?)/f 
person in respect of which indemnification may b~ sought pursuant to ~ither Sectio ~~:~t'~eqJi.on ~,c:~/ ' 
7 (b) hereof, such person (the "Indenuufied Person") shall promptly notdy the person a ~'i:W]!11)k;/ 
such indemnification may be sought (the "Indemnifying Person") in writing; provided that the,g~' 
failure to notify the Indemnifying Person will not relieve it from any liability that it may have under 
this Section 7 except to the extent that it has been materially prejudiced (through the forfeiture of 
substantive rights or defenses) by such failure; and provideg, further, that the failure to notify the 
Indemnifying Person will not relieve it from any liability that it may have to an Indemnified Person 
otherwise than under this Section 7. If any such proceeding shall be brought or asserted against an 
Indemnified Person and it shall have notified the Indemnifying Person thereof, the Indemnifying 
Person shall retain counsel reasonably satisfactory to the Indemnified Person to represent the 
Indemnified Person and any others entitled to indemnification pursuant to this Section 7 that the 
Indemnifying Person may designate in such proceeding and shall pay the reasonable and 
docmnented fees and expenses of such counsel related to such proceeding, as incurred. In any such 
proceeding, any Indemnified Person shall have the right to retain its own counsel, but the fees and 
expenses of such counsel will be at the expense of such Indemnified Person unless (i) the 
Indemnifying Person and the Indemnified Person shall have mutually agreed to the contrary; (ii) the 
Indemnifying Person has failed within a reasonable time to retain counsel reasonably satisfactory to 
the Indemnified Person; (iii) the Indemnified Person shall have reasonably concluded that there may 
be legal defenses available to it that are different from or in addition to those available to the 
Indemnifying Person; or (iv) the named parties in any such proceeding (including any impleaded 
parties) include both the Indemnifying Person and the Indemnified Person and representation of 
both parties by the same counsel would be inappropriate due to actual or potential differing interests 
between them. It is understood and agreed that the Indemnifying Person will not, in connection 
with any proceeding or related proceeding in the same jurisdiction, be liable for the fees and 
expenses of more than one separate firm (in addition to any local counsel) for all Indemnified 
Persons, and that all such fees and expenses will be reimbursed as they are incurred. Any such 
separate firm for any Initial Purchaser, its affiliates, directors and officers and any control persons of 
such Initial Purchaser will be designated in writing by the Representatives, and any such separate 
firm for the Issuer and any control persons of the Issuer will be designated in writing by the Issuer. 
The Indemnifying Person will not be liable for any settlement of any proceeding effected without its 
written consent, but if settled with such consent or if there be a fmal judgment for the plaintiff, fue 
Indemnifying Person agrees to indemnify each Indemnified Person from and against any loss or 
liability by reason of such settlement or judgment. Notwithstanding the foregoing sentence, if at 
any time an Indemnified Person shall have requested that an Indemnifying Person reimburse the 
Indemnified Person for fees and expenses of counsel as contemplated by this Section 7( c), the 
Indemnifying Person will be liable for any settlement of any proceeding effected without its written 
consent if (i) such settlement is entered into more than 30 days after receipt by the Indemnifying 
Person of such request and (ii) the Indemnifying Person shall not have reimbursed the Indemnified 
Person in accordance with such request prior to the date of such settlement. No Indemnifying 
Person shall, without the written consent of the Indemnified Person, effect any settlement of any 
pending or threatened proceeding in respect of which any Indemnified Person is or could have been 
a party and indemnification could have been sought hereunder by such Indemnified Person, unless 
such settlement (x) includes an unconditional release of such Indemnified Person, in form and 
substance reasonably satisfactory to such Indemnified Person, from all liability on claims that are 
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, (d), Contribution. I~ the indemnific~tion pr?vid~d for in Secti ~~/Ill1Q, S)~~\i,~i).~::;/· 
7 (b) hereof IS unavailable to an Indemrufied Person or msuffiCient m respect of any ',':!~~.cel!}nnJ.\;:;'/··' 
damages or liabilities referred to therein, then each IndemnifYing Person nnder such see1'l6ns;-i.iTtieu 
of indemnifYing such Indemnified Person thereunder, shall contribute to the amount paid or payable 
by such Indemnified Person as a result of such losses, claims, damages or liabilities (i) in such 
proportion as is appropriate to reflect the relative benefits received by the Issuer on the one hand and 
the Initial Purchasers on the other from the offering of the Notes or (ii) if the allocation provided by 
clause (i) is not permitted by applicable law, in such proportion as is appropriate to reflect not only 
the relative benefits referred to in clause (i) but also the relative fanlt of the Issuer on the one hand 
and the Initial Purchasers on the other in connection with the statements or omissions that resulted 
in such losses, claims, damages or liabilities, as well as any other relevant equitable considerations. 
The relative benefits received by the Issuer on the one hand and the Initial Purchasers on the other 
will be deemed to be in the same respective proportions as the net proceeds (before deducting 
expenses) received by the Issuer from the sale of the Notes and the total discounts and commissions 
received by the Initial Purchasers in connection therewith, as provided in this Agreement, bear to 
the aggregate offering price of the Notes. The relative fault of the Issuer on the one hand and the 
Initial Purchasers on the other will be determined by reference to, among other things, whether the 
untrue or alleged untrue statement of a material fact or the omission or alleged omission to state a 
material fuct relates to information supplied by the Issuer or by the Initial Purchasers and the 
parties' relative intent, knowledge, access to information and opportunity to correct or prevent such 
statement or omission. 

( e) Limitation on Liability. The Issuer and the Initial Purchasers agree that it 
would not be just and equitable if contribution pursuant to this Section 7 were determined by I2J:Q 
rata allocation (even if the Initial Purchasers were treated as one entity for such purpose) or by any 
other method of allocation that does not take account of the equitable considerations referred to in 
Section 7( d) hereof. The amount paid or payable by an Indemnified Person as a result of the losses, 
claims, damages and liabilities referred to in Section 7(d) hereof will be deemed to include, subject 
to the limitations set forth above, any reasonable and documented legal or other expenses incurred 
by such Indemnified Person in connection with any such action or claim. Notwithstanding the 
provisions of this Section 7, in no event will an Initial Purchaser be required to contribute any 
amount in excess of the amount by which the total discounts and comruissions received by such 
Initial Purchaser with respect to the offering of the Notes exceeds the amount of any damages that 
such Initial Purchaser has otherwise been required to pay by reason of such untrue or alleged untrue 
statement or omission or alleged omission. No person guilty of fraudulent misrepresentation 
(within the meaning of Section 11 (f) of the Securities Act) will be entitled to contribution from any 
person who was not guilty of such fraudulent misrepresentation. The Initial Purchasers' obligations 
to contribute pursuant to this Section 7 are several in proportion to their respective purchase 
obligations hereunder and not joint. 

(f) Non-Exclusive Remedies. The remedies provided for in this Section 7 are 
not exclusive and will not limit any rights or remedies that may otherwise be available to any 
Indemnified Person at law or in equity. 
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8. Tennination. This Agreement may be tenninated in tbe absolute 
discretion of tbe Representatives, by notice to tbe Issuer, if after tbe execution and delivery of 
tbis Agreement and on or prior to tbe Closing Date (i) trading generally shall have been 
suspended or materially limited on tbe New York Stock Exchange, the NASDAQ Stock 
Exchange or tbe Balsa Mexicana de Valores, S.A.B. de C. v: (Mexican Stock Exchange) or 
minimum prices shall have been established on any such exchange by such exchange or by any 
regulatory body having jurisdiction over such exchange; (ii) trading of any securities issued by 
any of tbe Issuer shall have been suspended on any exchange in Mexico; (iii) a material 
disruption in securities settlement, payment or clearance services in the United States, the 
European Union or Mexico shall have occurred; (iv) a general moratorium on commercial 
banking activities shall have been declared by U.S. federal or New York State autborities or by 
Mexican autborities; (v) tbere shall have occurred any outbreak or escalation of hostilities 
involving tbe United States or Mexico or any Mexican, U.S. or international calamity or crisis 
tbat in tbe judgment of the Representatives is so material and adverse as to make it impracticable 
or inadvisable to proceed witb tbe offering, sale or delivery of the Notes on tbe tenns and in tbe 
manner contemplated by this Agreement, tbe General Disclosure Package and tbe Offering 
Memorandum; or (vi) tbere shall have been such a material adverse change in U.S., Mexican, 
European Union or international monetary, general economic, political or fmancial conditions 
(including, witbout limitation, with respect to currency exchange rates and exchange controls) as 
to make it, in tbe judgment of tbe Representatives, inadvisable to proceed witb tbe payment for 
and delivery oftbe Notes. 

9. Defaulting Initial Purchaser. 

(a) If, on tbe Closing Date, any Initial Purchaser defaults on its obligation to 
purchase tbe Notes tbat it has agreed to purchase hereunder, tbe non-defaulting Initial Purchasers 
may in tbeir discretion arrange for tbe purchase of such Notes by otber persons satisfactory to tbe 
Issuer on tbe tenns contained in this Agreement. If, witbin 36 hours after any such default by any 
Initial Purchaser, tbe non-defaulting Initial Purchasers do not arrange for tbe purchase of such 
Notes, tben tbe Issuer will be entitled to a further period of36 hours witbin which to procure otber 
persons satisfactory to tbe non-defaulting Initial Purchasers to purchase such Notes on such terms. 
If otber persons become obligated or agree to purchase tbe Notes of a defaulting Initial Purchaser, 
eitber tbe non-defaulting Initial Purchaser or tbe Issuer may postpone tbe Closing Date for up to five 
full business days in order to effect any changes tbat in tbe opinion of counsel to tbe Issuer or 
counsel to tbe Initial Purchasers may be necessary in tbe General Disclosure Package, tbe Offering 
Memorandum or in any otber document or arrangement, and tbe Issuer agrees to promptly prepare 
any amendment or supplement to tbe General Disclosure Package, tbe Offering Memorandum tbat 
effects any such changes. As used in this Agreement, the tenn "Initial Purchaser" includes, for all 
purposes of this Agreement unless tbe context otberwise requires, any person not listed in Schedule 
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1 hereto that, pursuant to this Section 9, purchases Notes that a defaulting Initial ./~; ~~~~"':;"i"«~\ 
but failed to purchase. " • 1;'):~;I'"; '<C'"." 

Issuer as provided in Section 9(a) hereof, the aggregate principal amount of such ,qtes that remains ,l,!'", / 
unpurchased does not ex~eed one-el~venth of the aggre~ate p~cipal amount of all 'll:!~~~~ell£t£~n.:~i{'f/.:'l' 
the Issuer wlll have the nght to requITe each non-defaulting Initial Purchaser to purchliS @17'0 A\ :.>~ 
principal amount of Notes that such Initial Purchaser agreed to purchase hereunder plus suc·~tril 
Purchaser's IlfQ rata share (based on the principal amount of Notes that such Initial Purchaser agreed 
to purchase hereunder) of the Notes of such defaulting Initial Purchaser or Initial Purchasers for 
which such arrangements have not been made. 

(c) If, after giving effect to any arrangements for the purchase of the Notes of a 
defaulting Initial Purchaser or Initial Purchasers by the non-defaulting Initial Purchasers and the 
Issuer as provided in Section 9(a) hereof, the aggregate principal amount of such Notes that remains 
unpurchased exceeds one-eleventh of the aggregate principal amount of all the Notes, or if the 
Issuer shall not exercise the right described in Section 9(b) hereof, then this Agreement will 
tenninate without liability on the part of the non-defaulting Initial Purchasers. Any termination of 
this Agreement pursuant to this Section 9 will be without liability on the part of the Issuer, except 
that the Issuer will continue to be liable for the payment of expenses as set forth in Section 10(a) 
hereof and provided that the provisions of Section 7 hereof will not tenninate and will remain in 
effect. 

(d) Nothing contained herein will relieve a defaulting Initial Purchaser of any 
liability it may have to the Issuer or any non-defaulting Initial Purchaser for damages caused by its 
default. 

10. Payment of Expenses. 

(a) Subject to any maximwn amounts agreed upon by the Issuer and the Initial 
Purchasers separately, whether or not the transactions contemplated by this Agreement are 
consunrrnated or this Agreement is tenninated, the Issuer will, subject to Section 10(b) hereof, pay 
or cause to be paid all fees, expenses and costs incident to the perfonnance of its obligations 
hereunder, including, without limitation, (i) the costs incident to the authorization, issuance, sale, 
preparation and delivery of the Notes and any stamp, transfer or similar taxes payable in connection 
therewith; (ii) the costs incident to the preparation and/or printing of the Prelimin~.ry Offering 
Memorandwn, the General Disclosure Package, any Issuer Written Communication and the 
Offering Memorandwn (including any amendment or supplement thereto) and the distribution 
thereof; (iii) the reasonable and docwnented fees and expenses of US. counsel to the Issuer; (iv) the 
fees and expenses of the independent public accountants of the Issuer; (v) the reasonable and 
docwnented fees and expenses of US. and Mexican counsel to the Initial Purchasers; (vi) the fees 
and expenses incurred in connection with the registration or qualification of the Notes under the 
laws of such jurisdictions in the United States as the Initial Purchasers may designate; (vii) all costs, 
expenses and application fees related to the listing of the Notes on the Luxembourg Stock Exchange 
for trading on the Euro MTF Market, and the fees and expenses incurred in connection with the 
issuance of a Luxembourg legal opinion; (viii) the fees and expenses, if any, charged by rating 
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mcurred m connection With the approval of the Notes for book-entry transfer by D . ,;, (XI) all costs ",,\,'/.1" 
and expenses incurred b~ representative~ of the Iss~er and the Initial Purchasers in co "~Q~,'X\~)";;' ,;,;,.f 
any road show presentation to potenltal mvestors With respect to the Issuer and/or the No!es'·::;"~:;;],;;:.;;;::;:;' " 
(including, without limitation, the "non-deal" roadshow presentations held during the weeks of 
May 25 and June 1,2015); and (xii) the reasonable and documented out-of-pocket expenses of the 
Initial Purchasers incurred in connection with the offering of the Notes. The Initial Purchasers will 
be responsible, without any right of reimbursement from the Issuer, for payment of any excess of 
the fees and expenses over the limitation referred to in the preceding sentence. The Initial 
Purchasers will, upon approval by the Issuer, deduct from the purchase price of the Notes to be paid 
pursuant to Section 1( a) hereof antounts in respect of, and effect payment on behalf of the Issuer of, 
the fees and expenses payable by the Issuer referred to in clauses (ii), (iii), (iv), (v), (vii), (viii), (ix), 
(x), (xi) and (xii) of this Section 10(a), and the Issuer hereby authorizes the Initial Purchasers to 
deduct such antounts from the purchase price of the Notes pursuant to Section l(a) hereof. 

(b) If (i) the Issuer for any reason fails to tender the Notes for delivery to the 
Initial Purchasers or (ii) the Initial Purchasers decline to purchase the Notes for any reason permitted 
under this Agreement (other than under Section 8(i), (iii), (iv), (v) or (vi) hereof or Section 9 
hereof), the Issuer's and the Initial Purchasers' respective obligations under Section 10(a) hereof 
(except for the second to last sentence thereof) shall continue to apply. If this Agreement is 
terminated pursuant to Section 9 hereof, the Issuer shall not be obligated to reimburse any Initial 
Purchaser on account of the fees and expenses referred to in Section 10(a)(v), any travel expenses 
incurred by the Initial Purchasers' representatives in connection with any road show presentation 
referred to in Section 10(a)(xi) or the expenses referred to in Section 10(a)(xii). 

II, Persons Entitled to Benefit of Agreement. This Agreement will inure to 
the benefit of and be binding upon the parties hereto and their respective successors and any 
controlling persons referred to herein, and the affiliates, officers and directors of each Initial 
Purchaser referred to in Section 7 hereof. Nothing in this Agreement is intended or will be 
construed to give any other person any legal or equitable right, remedy or claim under or in 
respect of this Agreement or any provision contained herein. No purchaser of Notes from any 
Initial Purchaser will be deemed to be a successor merely by reason of such purchase, 

12. Submission to Jurisdiction: Process Agent. Each of the parties hereto 
irrevocably agrees that any legal suit, action or proceeding arising out of or based upon this 
Agreement or the transactions contemplated hereby may be instituted in any U.S. federal or New 
York state court located in The Borough of Manhattan, The City of New York and any 
competent court located in the domicile of the Issuer or any Initial Purchaser, with respect to 
actions brought against the Issuer or any Initial Purchaser as defendant, and irrevocably waives, 
to the fullest extent permitted by law, any objection which it may now or hereafter have to the 
laying of venue of any such proceeding, waives any right to which it may be entitled on account 
of place of residence or domicile and irrevocably submits to the exclusive jurisdiction of such 
courts in any such suit, action or proceeding, The Issuer has appointed the Consul General of 
Mexico, currently located at 27 East 39th Street, New York, New York 10016, as its authorized 
agent (the "Authorized Agent") upon whom process may be served in any such action arising out 
of or based on this Agreement or the transactions contemplated hereby which may be instituted 
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in any New York court by any Initial Purchaser or by any person who controls In1ti~lq'i'i" ",'H! ~ 
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Purchaser, expressly consents to the jurisdiction of any such court in respect of a sucliacti:61i" " i' 
and waives any other requirements of or objections to personal jurisdiction with re '~~'ihereto.J;i/ / 
Such appointment of the Authorized Agent will not be revoked by any action taken ,,~8;fSSMYf,,(:,r."" ,~,r' 
The Issuer represents and warrants that the Authorized Agent has agreed to act as said'itgetlJ:(\:lf,;,;;,:,;c;::::f" 
service of process, and the Issuer agrees to take any and all action, including the filing of anyand 
all documents, agreements and instruments, that may be necessary to continue such appointment 
in full force and effect as aforesaid. Personal service of process upon the Authorized Agent in 
any manner permitted by applicable law and written notice of such service to the Issuer will be 
deemed, in every respect, effective service of process upon each of the Issuer. Should the 
Authorized Agent become unavailable for this purpose for any reason (including by reason of the 
failure of the Authorized Agent to maintain an office in New York City), the Issuer shall as 
promptly as possible irrevocably designate a replacement authorized agent for it in New York 
City, which agent shall agree to act as process agent for the Issuer with the powers and for the 
purposes specified in this paragraph. 

The Issuer acknowledges and accepts that the Indenture, the Notes and this 
Agreement are private and commercial rather than public or govemmental acts. To the extent 
that the Issuer has or hereafter may acquire any immunity from jurisdiction of the courts referred 
to in this Section 12 or from any legal process (whether through service or notice, attachment 
prior to judgment, attachment in aid of execution or otherwise) with respect to itself or its 
property, in each case in respect of any action, claim or proceeding brought in respect of the 
Indenture, the Notes or this Agreement, the Issuer hereby irrevocably waives such immunity in 
respect of its obligations hereunder to the extent permitted by applicable law, subject to certain 
restrictions pursuant to applicable law, including (i) the adoption of the Ley de la Comisi6n 
Federal de Electricidad (the Law ofComisi6n Federal de Electricidad, or the "CFE Law"), the 
Ley de la Industria Electrica (the Electric Industry Law) and any other Mexican law or 
regulation adopted after the date hereof or (ii) any amendment to, or change in the interpretation 
or administration of, any existing law or regulation, in each case, pursuant to or in connection 
with the Decreto por el que se reforman y adicionan diversas disposiciones de la Constituci6n 
Politica de los Estados Unidos Mexicanos, en Materia de Energia (Decree that amends and 
supplements various provisions of the Mexican Constitution relating to energy matters) and the 
secondary legislation enacted thereto, by any goverumental authority in Mexico with oversight 
or authority over the Issuer. Such restrictions include (a) under Article 90 of the CFE Law, real 
property owned by the Issuer shall be deemed to be property of the public domain and, neither 
attachment prior to judgment nor attachment in aid of execution will be ordered by Mexican 
courts against the real property of the Issuer, and (b) the transmission and distribution of electric 
energy as a public service are reserved to the Federal Goverument of Mexico, through the Issuer 
and to that extent the assets related thereto are subject to inununity and, accordingly, inununity 
with respect thereto is not waived hereby. Without limiting the generality of the foregoing, the 
Issuer agrees that the waivers set forth in this Section 12 shall have force and effect to the fullest 
extent permitted under the U.S. Foreign Sovereign Immunities Act of 1976, as amended, and are 
intended to be irrevocable for purposes of such Act; provided. however, that the Issuer reserves 
the right to plead immunity under such Act in actions brought against it under the U.S. federal 
securities laws or any state securities laws (without affecting the contractual rights of the Initial 
Purchasers set forth under Section 7 hereof and this Agreement generally). 
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or the Imtml Purchasers pursuant to this Agreement or any certIficate delIvered pursuant ~~reto' ~0 QQ 

will survive the delivery of and payment for the Notes and will remain in full force and eff'e\t.::,.~\·,:, •. , ,\\J'(~~~''j 
regardless of any tennination of this Agreement or any investigation made by or on behalf ottli"e:~~~::~:L:':::?"~ 
Issuer or the Initial Purchasers. .." .... _,,--

14. Additional Amounts. If the compensation (including the Initial 
Purchasers' commissions and concessions) or any other amounts to be received by an Initial 
Purchaser under this Agreement (including, without limitation, indemnification and contribution 
payments), as a result of entering into, or the perfonnance of its obligations under, this 
Agreement, are subject to any present or futIIre taxes, assessments, deductions, withholdings or 
charges of any nature imposed or levied by or on behalf of Mexico or any political subdivision 
thereof or taxing authority therein ("Mexican Taxes"), then the Issuer will pay to such Initial 
Purchaser, an additional amount so that the net amount such Initial Purchaser receives, after such 
withholding or deduction of such Mexican Taxes shall equal the amounts that would have been 
received if no such withholding or deduction had been made; provided, however, that no such 
additional amounts shall be paid by the Issuer on account of any tax imposed on such Initial 
Purchaser by reason of any connection between such Initial Purchaser and Mexico or any 
political subdivision thereof or therein other than entering into this Agreement and receiving 
payments hereunder, or enforcement of rights under this Agreement. If any Mexican Taxes are 
collected by deduction or withholding, the Issuer will upon request provide to the Initial 
Purchasers copies of documentation evidencing the transmittal to the proper authorities of the 
amount of Mexican Taxes deducted or withheld. 

15. Judgment Currency. To the fullest extent pennitted under applicable law, 
the Issuer will indemnifY the Initial Purchasers against any loss incurred by them as a result of 
any judgment or order against the Issuer, being given or made and expressed and paid in a 
currency ("Judgment Currency") other than U.S. dollars and as a result of any variation as 
between (i) the rate of exchange at which the U.S. dollar amount is converted into the Judgment 
Currency for the purpose of such judgment or order and (ii) the spot rate of exchange in New 
York, New York at which the Initial Purchasers on the date of payment of such judgment or 
order are able to purchase U.S. dollars with the amount of the Judgment Currency actually 
received by the Initial Purchasers. The foregoing indemnity will constitute a separate and 
independent obligation of the Issuer and will continue in full force and effect notwithstanding 
any such judgment or order as aforesaid. The term "spot rate of exchange" will include any 
premiums and costs of exchange payable in connection with the purchase of, or conversion into, 
U.S. dollars. 

16. Certain Defined Tenns. For purposes of this Agreement, (a) except where 
otherwise expressly provided, the tenn "affiliate" has the meaning set forth in Rule 405 under the 
Securities Act; (b) the term "business day" means any day other than a day on which banks are 
pennitted or required to be closed in New York City or Mexico City; (c) the tenn "Consolidated 
Subsidiary" means, at any date, any Subsidiary or other entity the accounts of which would be 
consolidated with those of the Issuer in accordance with IFRS in its consolidated fmancial 
statements if such statements were prepared as of such date; (d) the tenn "Material Subsidiary" 
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means any Subsidiary of the Issuer meeting the definition of "significant subsi~I' as ~qS~');"'\\~\; 
term is defined in Ru1e 1-02(w) of Regulation SOX of the U.S, Securities and E ®;1u}g~'i:\"\""'':?- ,,' 2 
Commission, except that all references to "10 percent" in such Rule shall be rJI lac~,~~!th:f,'5%" '{il • 
for Pll11?oses of thi~ ~e~mition, as of the end o~ ~e most recent fisc.al quarter of. ',e Issuef and its, ;,i, illl 
Consohd~t~d SubsIdIanes; (e) the term ,"SUbSIdIary" has the meanIng set f?rth In ,~~, "',~",95 ,~n'~~,r,' ,/,',,>:>:/1 
the SecuntIes Act; and (f) the term "wntten commumcatlOn" has the meanIng set dFtl!;11l'R.1IIe" :."" 
405 under the Securities Act. '-,,::;.::~::;:,,;,o::-

17. Waiver of Jury Trial. Each of the parties hereto irrevocably waives, to the 
fullest extent permitted by applicable law, any and all right to trial by jury in any legal 
proceeding arising out of or relating to this Agreement or the transactions contemplated hereby. 

18. Miscellaneous. 

(a) Notices. All notices and other communications hereunder will be in writing and 
will be deemed to have been duly given if mailed or transmitted and confirmed by any standard 
form of telecommunication. Notices to the Initial Purchasers will be given to them c/o BBVA 
Securities Inc., 1345 Avenue of the Americas, New York, New York 10105, U.S.A., Facsimile: 
(212) 258-2216, Attention: Legal Deparllnent; c/o Merrill Lynch, Pierce, Feooer & Smith 
Incorporated, 50 Rockefeller Plaza - NYI-050-12-02, New York, New York 10020, U.S.A., 
FacsinIile: (646) 855-5958, Attention: High Grade Transaction ManagementlLegal; and c/o 
Goldman, Sachs & Co., 200 West Street, New York, New York 10282, U.S.A., Facsimile: (212) 
902-9316, Attention: Registration Deparllnent. Notices to the Issuer will be given to it at Comisi6n 
Federal de Electricidad, Paseo de la Reforma No. 164,7° Piso, Colonia Juarez, C.P. 06600, Mexico, 
D.F., Mexico, Facsimile: 011-52-55-5230-9092, Attention: Gerencia de Planeaci6n Financiera. 

(b) Governing Law. This Agreement will be governed by, and construed in 
accordance with, the laws of the State of New York. 

(c) Counterparts. This Agreement may be signed in counterparts (which may 
include counterparts delivered by any standard form of telecommunication), each of which will be 
an original and all of which together will constitute one and the same instrunIent. 

(d) Amendments or Waivers. No amendment or waiver of any provision of this 
Agreement, nor any consent or approval to any departure therefrom, will in any event be effective 
unless the same shall be in writing and signed by the parties hereto. 

( e) Headings. The headings herein are included for convenience of reference 
only and are not intended to be part of, or to affect the meaning or interpretation of, this Agreement. 

(f) USA Patriot Act. In accordance with the requirements of the USA Patriot 
Act (Title III of Pub. L. 107-56 (signed into law October 26,2001)), the Representatives are 
required to obtain, verifY and record information that identifies their respective clients, including the 
Issuer, which infomrntion may include the name and address of their respective clients, as well as 
other information that will allow the Representatives to properly identifY their respective clients. 

[Signature pages follow] 

23 
064310·0702-02676-Active.16927911 





D~~~.~_ 
Name: Ram6n Antonio Rionda de Gonzat~~ 

Arguelles ') 
Title: Manager of Financial Planning of 

Comisi6n Federal de Electricidad 





CONFIRMED AND ACCEPTED, 
as ofthe date first above written: 

BBV A SECURITIES INC. 

MERRILL LYNCH, PIERCE, FENNER & SMITH 
INCORPORATED 

By ____________ ~ _____ __ 
Name: 
Title: 

GOLDMAN, SACHS & CO. 

By __________________ __ 

Name: 
Title: 

[Signature Page to Purchase Agreement} 





CONFIRMED AND ACCEPTED, 
as of the date first above written: 

BBV A SECURITIES INC. 

By ____________________ _ 
Name: 
Title: 

MERRILL LYNCH, PIERCE, FENNER & SMITH 
INCORPORATED 

By_--+g~.\bUkJ=-
Name: 
Title: Maxim Va/kav 

Managing Director 

GOLDMAN, SACHS & CO. 

Ry ____________________ _ 

Name: 
Title: 

[Signature Page to Purchase Agreement] 





CONFIRMED AND ACCEPTED, 
as of the date first above written: 

BBVA SECURITIES INC, 

By ____________________ __ 

Name: 
Title: 

MERRILL LYNCH, PIERCE, FENNER & SMITH 
INCORPORATED 

By ____________________ __ 

Name: 
Title: 

GOLDMAN, SACHS & CO, 

By a.k 2> ~ 
Name: Adam Greene 
Title: Vice President 

[Signature Page to Purchase Agreement] 





Initial Purchasers 

BBV A Securities Inc ........................................................... .. 
Merrill Lynch, Pierce, Fenner & Smith 

Incorporated .................................................... .. 
Goldman, Sachs & Co ......................................................... . 

Total ................................................................................ . U.S.$ 700,000,000 
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Issuer: 

Issue Amount: 

Issue Type: 

Maturity: 

Coupon: 

Interest Payment Dates: 

Benchmark Treasury: 

Benchmark Treasury 
Yield: 

Spread to Benchmark 
Treasury: 

Yield to Mattuity: 

Price to Investors: 

Optional Redemption: 

Optional Tax Redemption: 

Purchase at the Option of 
Holders: 

Trade Date: 

Settlement Date: 

Denominations I 
Multiples: 

Governing Law: 

Clearing: 

064310-0702-02676-Active.16927911 

ANNEXB 

Jnne 16,2045 

6.125% 

December 16 and June 16 of each year, commencing on December 16, 
2015 

UST 2.500% due February 15,2045 

3.188% 

300 basis points 

6.188% 

99.146% 

Make-whole call, in whole or in part, at T+45 basis points plus accrued 
and unpaid interest 

In whole but not in part, at 100% of principal amount plus accrued and 
unpaid interest upon certain changes in Mexican withholding taxes 

The Issuer will be required to offer to purchase the notes at a price equal 
to 100% of their principal amount plus accrued and unpaid interest upon 
the occurrence of certain fundamental changes in its ownership or 
business 

June 9, 2015 

Jnne 16, 2015 eT+5) 

U.S.$200,0001 U.S.$I,OOO 

New York 

DTC I Euroc1ear I Clearstream 

B·l 



Rule 144A Tranche 
CUSIP/ISIN: 

Regulation S Tranche 
CUSIP/ISIN: 

Expected Ratings: 

Expected Listing: 

Bookrunners: 

200447 AEO I US200447AEOI 

P30179 AR9 I USP30179AR95 

Baal (Moody's) I BBB (S&P) I BBB+ (Fitch) 

Luxembourg Euro MTF Market 

BBV A Securities Inc. 
Merrill Lynch, Pierce, Fenner & Smith 

Incorporated 
Goldman, Sachs & Co. 

Note: A securities rating is not a recommendation to buy, sell or hold securities and may be subject to 
revision or withdrawal at any time. 

This communication is intended for the sole use of the person to whom it is provided by the sender. 

The notes have not been registered under the U.S. Securities Act of 1933 and may only be sold to 
qualified institutional buyers pursuant to Rule 144A, outside the United States in compliance with 
Regulation S or pursuant to another applicable exemption from registration, 

The infonnation in this term sheet supplements the Issuer's preliminary offering memorandum dated 
June 9, 2015 (the "Preliminary Offering Memorandum") and supersedes the information in the 
Preliminary Offering Memorandum to the extent inconsistent with the informati on in the Preliminary 
Offering Memorandum. This term sheet is qualified in its entirety by reference to the Preliminary 
Offering Memorandum. Terms used herein but not defIned herein shall have the respective meanings 
given to them in the Preliminary Offering Memorandum. 

Any disclaimer or other notice that may appear below is not applicable to this communication and should 
be disregarded. Such disclaimer or notice was automatically generated as a result of this communication 
being sent by Bloomberg or another e~mai1 system. 
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ANNEXC 
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RESTRICTIONS ON OFFERS AND SALES OUTSIDE THE UNITED ~t~J;iY,,:\,/~'\,' "\\ E -1<:f \~)':'~':':'~:.,>,\<".,:,~» ';j \i 
In connection with offers and sales of Notes outside the United St ~:~ /::;:,:<'.;~;:;/~H 

(a) Each Initial Purchaser acknowledges that the Notes have not been. ~gf~;i~:>" • ,';1 
under the Securities Act and may not be offered or sold within th,e United States or to,' , fo~~S" :0: .,.)';,;>1 
account or benefit of, U.S. persons except pursuant to an exemption from, or m transactio' .-noh.mrro ;:::;::.: 
subject to, the registration requirements of the Securities Act. .~=;.~ 

that: 
(b) Each Initial Purchaser, severally and not jointly, represents, warrants and agrees 

(i) Such Initial Purchaser has offered and sold the Notes, and will offer 
and sell the Notes, (A) as part of their distribution at any time and (B) otherwise until 40 
days after the later of the commencement of the offering of the Notes and the Closing 
Date, only in accordance with Regulation S under the Securities Act ("Regulation S") or 
Rule l44A or any other available exemption from registration under the Securities Act. 

(ii) None of such Initial Purchaser or any of its affiliates or any other 
person acting on its or their behalf has engaged or will engage in any directed selling 
efforts with respect to the Notes, and all such persons have complied and will comply 
with the offering restrictions requirements of Regulation S. 

(iii) Such Initial Purchaser has not and will not enter into any contractual 
arrangement with any distributor with respect to the distribution of the Notes, except with 
its affiliates or with the prior written consent of the Issuer. 

Terms used in paragraph ( a) and this paragraph (b) and not otherwise defmed in this Agreement 
have the meanings given to them by Regulation S. 

( c) Each Initial Purchaser acknowledges that the Notes have not been registered in 
Mexico with the Registro Nacional de Valores (National Securities Registry) maintained by the 
Comisi6n Nacional Bancaria y de Valores (National Banking and Securities Commission) and that 
no action has been or will be taken by the Issuer that would permit a public offering of the Notes in 
Mexico, and that, accordingly, the Notes may not be offered or sold in Mexico, absent an available 
exemption under the Ley del Mercado de Valores (Mexican Securities Market Law). 

C-I 
064310-0702-02676-Active.16927911 



BBV A Securities Inc. 
Merrill Lynch, Pierce, Fenner & Smith 

Incorporated 
Goldman, Sachs & Co. 

as Representatives of the several Initial Purchasers 

clo BBVA Securities Inc. 
1345 Avenue of the Americas 
New York, New York 10105 
U.S.A. 

Merrill Lynch, Pierce, Fenner & Smith 
Incorporated 

One Bryant Park 
New York, New York 10036 
U.S.A. 

and 

Goldman, Sachs & Co. 
200 West Street 
New York, New York 10282 
U.S.A. 

Ladies and Gentlemen: 

ANNEXD 

June 16,2015 

We have acted as special United States counsel to Comisi6n Federal de Electricidad 
(the "Issuer"), a productive state enterprise (empresaproductiva del Estado) of the Federal 
Government of the United Mexican States ("Mexico"), in connection with the Issuer's offering of 
6.125% Notes due 2045 (the "Securities") pursuant to the tenus ofthe purchase agreement dated 
June 9, 2015 (the "Purchase Agreement") among the Issuer and the several initial purchasers named 
in Schedule 1 thereto (the "Initial Purchasers"). The Securities will be issued under an indenture 
dated as ofJune 16,2015 (the "Indenture") between the Issuer and Deutsche Bank Trust Company 
Americas, as trustee (the "Trustee"). The preliminary offering memorandum dated June 9, 2015, 
relating to the Securities is herein called the "Preliminary Offering Memorandum," and the offering 
memorandum dated June 9, 2015, relating to the Securities is herein called the "Final Offering 
Memorandum." 

D-l 
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documents: 

(c) the Final Offering Memorandum; 

(d) a facsimile copy of the Securities in global form as executed by the Issuer and 
authenticated by the Trustee; 

(e) an executed copy of the Indenture; and 

(t) the documents delivered to you by the Issuer at the closing pursuant to the 
Purchase Agreement. 

In addition, we have made such investigations oflaw as we have deemed appropriate as a basis for 
the opinions expressed below. 

In rendering the opinions expressed below, we have assumed the authenticity of all 
documents submitted to us as originals and the conformity to the originals of alI documents 
submitted to us as copies. In addition, we have assumed and have not verified the accuracy as to 
factual matters of each document we have reviewed (including, without limitation, the accuracy of 
the representations and warranties of the Issuer in the Purchase Agreement). 

Based on the foregoing, and subject to the further assumptions and qualifications set 
forth below, it is our opinion that: 

I. The Indenture has been duly executed and delivered by the Issuer under the law 
of the State of New York and is a valid, binding and enforceable agreement of the Issuer. 

2. The Securities have been du1y executed and delivered by the Issuer under the law 
of the State of New York and are the valid, binding and enforceable obligations of the Issuer, 
entitled to the benefits of the Indenture. 

3. The statements set forth under the headings "Description of the Notes" in the 
Preliminary Offering Memorandum, considered together with the Final Term Sheet, and in the Final 
Offering Memorandum, insofar as such statements purport to sununarize certain provisions of the 
Securities and the Indenture, provide a fair sununary of such provisions. 

4. The statements set forth under the heading "Taxation-United States Tax 
Considerations" in the Preliminary Offering Memorandum, considered together with the Final Term 
Sheet, and in the Final Offering Memorandum, insofar as such statements purport to sununarize 
certain federal income tax laws of the United States, constitute a fair sununary of the principal U.S. 
federal income tax consequences of an investment in the Securities. 
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5. The Purchase Agreement has been duly executed and deliVereg., %y, .• therS,stie.r,"',\,\,.'~"'.":',",'",_,>,(-:'\~' 
under the law of the State of New York. t' ,\ " ',,\.":(l0" , 

~
'\ ,",',\\.\~,}J., <1 ' 

6. The issuance and the sale of the Securities to the Initial Purch 1,ers p4r~wlrttr6 fuel;!J ,\ I 
Purchase Agreement do not, and the performance by the Issuer of its obligations "the I'Urchase cF~!f 
Agreement, the Indenture and the Securities will not, (a) require any consent, appr6~f1I; "'" ,', ,,' ,',' ,.()?"{o', '" 
authorization, registration or qualification of or with any governmental authority of th~'l:1m.t.ed ,0 ',,:~~;"\\~' 
States of America or the State of New York that in our experience normally would be app1l2iib1i'tb 
general business entities with respect to such issuance, sale or performance (but we express no 
opinion relating to the United States federal securities laws or any state securities or Blue Sky laws 
except as set forth in paragraphs 7 and 8 below), (b) result in a breach of any of the terms and 
provisions of, or constitute a default under, any of the agreements of the Issuer identified in 
Schedule I hereto or (c) result in a violation of any United States federal or New York State law or 
published rule or regulation that in our experience normally would be applicable to general business 
entities with respect to such issuance, sale or performance (but we express no opinion relating to the 
United States federal securities laws or any state securities or Blue Sky laws except as set forth in 
paragraphs 7 and 8 below). 

7. No registration of the Securities under the U.S. Securities Act of1933, as 
amended, and no qualification of an indenture under the u.s. Trust Indenture Act of 1939, as 
amended, are required for the offer and sale of the Securities by the Issuer to the Initial Purchasers 
pursuant to and in the manner contemplated by the Purchase Agreement or by the Initial Purchasers 
as contemplated by the Purchase Agreement and the Final Offering Memorandum. 

8. No registration of the Issuer under the U.s. Investment Company Act of 1940, as 
amended, is required for the offer and sale of the Securities by the Issuer in the manner 
contemplated by the Purchase Agreement and the Final Offering Memorandum and the application 
of the proceeds thereof as described in the Final Offering Memorandum. 

9. Under the laws of the State of New York relating to submission to jurisdiction, 
the Issuer, pursuant to Section 12 of the Purchase Agreement, (a) has irrevocably submitted to the 
personal jurisdiction of any U.S. federal or New York State court located in the Borough of 
Manhattan, The City of New York, in any action arising out of or related to the Purchase 
Agreement, (b) to the fullest extent permitted by law, has validly and irrevocably waived any 
objection to the venue of a proceeding in any such court, and (c) has validly appointed the Consul 
General of Mexico as its authorized agent for the purpose described in Section 12 of the Purchase 
Agreement; and service of process effected in the manner set forth in Section 12 of the Purchase 
Agreement will be effective to confer valid personal jurisdiction over the Issuer in any such action. 

Insofar as the foregoing opinions relate to the validity, binding effect or 
enforceability of any agreement or obligation of the Issuer, (a) we have assumed that the Issuer and 
each other party to such agreement or obligation has satisfied those legal requirements that are 
applicable to it to the extent necessary to make such agreement or obligation enforceable against it 
(except that no such assumption is made as to the Issuer regarding matters of the federal law of the 
United States of America or the law of the State of New York that in our experience normally 
would be applicable to general business entities with respect to such agreement or obligation), (b) 

D-3 
0643l 0-0702-02676· Active.16927911 



",.~.<_~ .":-i:,:;-~·-'~~~~~~~~" 
/f" "l:- '_,II)A ':-0 

/~< \)1:. '_~_~'''-, c(, 

such opinions are subject to applicable bankruptcy, insolvency and similar laws aff~~fii1ger~~itors";'\', \ 
rights generally and to general principles of equity and (c) such opinions are subjtitootheefl'~(jf:6~:';:,\\ 0' 

In rendering the opinion expressed in paragraph 7 above, we have ~~uifted:t1{e /',,', 
accuracy of, and compliance with, the representations, warranties and covenants c~~~: ~d'm: the . I/.,';:,j' "."t: ' '\ - .' - ,0," ,"'" 

Purchase Agreement relating to the offer and sale of the Securities. " ;;,:,,,,::::'L.;,;, :>;: , 
~,,_, "_:::'; :;:;: :_:"~,_ •• 'C' .. 

We note that (a) with respect to the opinions expressed in paragraphs 1,2 and 9 
above, the designations in Section [12.7] of the Indenture and paragraph [16] of the Securities of the 
U.S. federal courts located in the Borough of Manhattan, City of New York as the venue for actions 
or proceedings relating to the Indenture or the Securities, and the designation in Section 12 of the 
Purchase Agreement of the U.S, federal courts located in New York City as the venue for actions or 
proceedings relating to the Purchase Agreement is (notwithstanding the waivers in Section [12,7] of 
the Indenture, paragraph [16] of the Securities and Section 12 of the Purchase Agreement) subject to 
the power of such courts to transfer actions pursuant to 28 U.S,C. § 1404(a) or to dismiss such 
actions or proceedings on the grounds that such a federal court is an inconvenient forum for such 
actions or proceedings and (b) the enforceability in the United States of the waiver in Section [12.7] 
of the Indenture and paragraph [16] of the Securities by the Issuer of any immunity from 
jurisdiction or to service of process is subject to the limitations imposed by the United States 
Foreign Sovereign hnmunities Act of 1976. 

We note that by statute New York provides that a judgment or decree rendered in a 
currency other than the currency of the United States shall be converted into U.S. dollars at the rate 
of exchange prevailing on the date of entry of the judgment or decree. There is no corresponding 
U.S, federal statute and no controlling U.S. federal court decision on this issue. Accordingly, we 
express no opinion as to whether a U.S. federal court would award ajudgment in a currency other 
than U.S. dollars, or, if it did so, whether it would order conversion of the judgment into U.S. 
dollars. 

We express no opinion as to the enforceability of the judgment currency inderunities 
in Section 15 of the Purchase Agreement and the corresponding provisions of the Indenture and the 
Securities. 

The foregoing opinions are limited to the federal law of the United States of 
America and the law of the State of New York 

We are furnishing this opinion letter to you, as Representatives of the Initial 
Purchasers, solely for the benefit of the Initial Purchasers in their capacity as such in connection 
with the offering of the Securities. This opinion letter is not to be relied on by or furnished to any 
other person or used, circulated, quoted or otherwise referred to for any other purpose, except that 
paragraphs I, 2, 6, 7 and 8 of this opinion letter may be relied upon by the Trustee in its capacity as 
such, We assume no obligation to advise you or any other person, or to make any investigations, as 
to any legal developments or factual matters arising subsequent to the date hereof that might affect 
the opinions expressed herein. 

Very truly yours, 
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I, Indenture, dated as of May 26, 2011, between Comi,si6nFederal d 1~~ff.!~\~9'~flfe J:g;;/l 
"Issuer") and Deutsche Bank Trust Company Amencas, as trustee, Istrar;paymg agellt~ Q' / 

and transfer agent, as supplemented by the First Supplemental Inden eJhereto, date9,l'/s,'i), 
Ma~ 26, 201~, among the Issuer, Deutsche Bank Trust Company Amei'iit~~is.';:~;J:?",;r 
registrar, paymg agent and transfer agent, and Deutsche Bank Luxembourg S::A7,-ag-­
Luxembourg paying agent, the Second Supplemental Indenture thereto, dated as of February 
14,2012, among the Issuer, Deutsche Bank Trust Company Americas, as trustee, registrar, 
paying agent and transfer agent, and Deutsche Bank Luxembourg SA, as Luxembourg 
paying agent, the Third Supplemental Indenture thereto, dated as of October 24,2013, 
among the Issuer, Deutsche Bank Trust Company Americas, as trustee, registrar, paying 
agent and transfer agent, and Deutsche Bank Luxembourg S,A., as Luxembourg paying 
agent, and the Fourth Supplemental Indenture thereto, dated as of July 15, 2014, between 
the Issuer and Deutsche Bank Trust Company Americas, as trustee, 

2, Credit Agreement, dated August 26, 2013, among Comisi6n Federal de Electricidad, as 
borrower, the lenders party thereto and BBVA Bancomer S,A., Instituci6n de Banca 
Multiple, Grupo Financiero BBV A Bancomer, as administrative agent, as amended by 
AmendmentNo. 1 thereto, dated as of December 26, 2014. 

3, Facility Agreement, dated August 7, 2013, among Comisi6n Federal de Electricidad, as 
borrower, Bank of America, N.A., as lender, and the Export-Import Bank of the United 
States, as supplemented by the letter executed by the Export-Import Bank of the United 
States dated August 20,2014. 

4. Facility Agreement, dated November 30, 2012, among Comisi6n Federal de Electricidad, as 
borrower, Banco Santander (Mexico), Sociedad An6nima, Instituci6n de Banca Multiple, 
Grupo Financiero Santander Mexico and The Korea Development Bank, as lenders, Banco 
Santander, S.A., as facility agent and mandated lead arranger, and The Korea Development 
Bank, as arranger and agent, as amended by Amendment No, 1 thereto, dated as of April 3, 
2013, and as waived by the waiver letter thereto, dated June 3, 2015. 

5. Credit Agreement, dated February 21, 2012, among Comisi6n Federal de Electricidad, as 
borrower, Sovereign Bank, N.A., as facility agent, and the Export-Import Bank of the 
United States, as supplemented by the letter executed by the Export-Import Bank of the 
United States dated August 20, 2014, 

6. Credit Agreement, dated as of March 23,2011, among Comisi6n Federal de Electricidad, as 
borrower, JPMorgan Chase Bank, N.A., as lender, and the Export-Import Bank of the 
United States, as supplemented by the letter executed by the Export-Import Bank of the 
United States dated August 20, 2014. 

7. Financial Guaranty Insurance Policy, dated August 30, 2007, issued by MBIA Insurance 
Company and accepted and agreed by Comisi6n Federal de Electricidad, 
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9. 

10. 

11. 

12, 

13. 

14. 

15. 

16. 

17. 

,,--::> . "':"::-:~'~';:!::;,~", 
Indenture, dated as of December 20, 2006, among Comisi6n Federal de Electri9ipii:d;,M,fjJ~;(I(~~ •• , 
Insnrance Corporation, as Enhancer, and The Bank of New York, as trustee, fifo (jtrtfetided by ~('\ 
Amendment No. I thereto, dated as of August 13, 2014. 1/,;' ".' ',' , ", 

'ff (, J 

Insnrance and Reimbnrsement Agreement, dated as of November I, 2006, ~:~een . 
Comisi6n Federal de Electricidad and MBIA Insnrance Corporation. \" 

Insnrance and Reimbnrsement Agreement, dated as of December 15, 2006, b~ep. 
Comisi6n Federal de Electricidad and MBIA Insnrance Corporation, as amendoo·b¥.:;;" .. ;,.,.,"'; 
Amendment No, 1 thereto, dated as of February 23,2007, Amendment No.2 thereto, aatecr" 
as of May 31,2007, and Amendment No. 3 thereto, dated as of August 2,2007. 

MBIA Preminrn Letter, dated as of December 15, 2006, issued by MBIA Insurance 
Company and accepted and agreed by Comisi6n Federal de Electricidad, as amended by 
Amendment No, 1 thereto, dated February 23, 2007, and Amendment No, 2 thereto, dated 
May 31, 2007. 

Note Pnrchase Agreement, dated December 15, 2006, between Comisi6n Federal de 
Electricidad and Bank of Montreal Ireland PLC, as amended by Amendment No, 1 thereto, 
dated February 23, 2007, Amendment No.2 thereto, dated May 31,2007, and Amendment 
No.3 thereto, dated August 2, 2007. 

Credit Agreement, dated as of August 30,2004, among Comisi6n Federal de Electricidad, 
as borrower, Standard Chartered BanI<, acting by and through its New York Branch, as 
lender, and Export-Import Bank of the United States, as supplemented by the letter executed 
by the Export-Import Bani, of the United States dated August 20, 2014. 

ISDA Credit Support Annex, dated September 5, 2002, between J. Aron & Company and 
Comisi6n Federal de Electricidad. 

Schedule to the ISDA Master Agreement, dated September 5, 2002, between J. Aron & 
Company and Comisi6n Federal de Electricidad, as amended by Amendment No, 1 thereto, 
dated July 8, 2014, 

Note Pnrchase Agreement, dated September 9, 2002, between Comisi6n Federal de 
Electricidad and American Family Life Assnrance Company of Colnrnbus, Japan Branch, as 
amended by Amendment No, 1 thereto, dated September 3, 2014. 

Credit Agreement, dated as ofJanuary 4,2002, among Comisi6n Federal de Electricidad, as 
borrower, Standard Chartered Bank, acting by and through its New York Branch, as lender, 
and Export-Import Bank of the United States, as supplemented by the letter executed by the 
Export-Import Bank of the United States dated August 20, 2014. 
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BBV A Securities Inc. 
Merrill Lynch, Pierce, Fenner & Smith 

Incorporated 
Goldman, Sachs & Co. 

as Representatives of the several Initial Purchasers 

clo BBVA Securities Inc. 
1345 Avenue of the Americas 
New York, New York 10105 
U.S.A. 

Merrill Lynch, Pierce, Fenner & Smith 
Incorporated 

One Bryant Park 
New York, New York 10036 
U.S.A. 

and 

Goldman, Sachs & Co. 
200 West Street 
New York, New York 10282 
U.S.A. 

Ladies and Gentlemen: 

June 16,2015 

We have acted as special United States counsel to Comisi6n Federal de Electricidad 
(the "Issuer"), a productive state enterprise of the Federal Government of the United Mexican 
States ("Mexico"), in connection with the Issuer's offering of 6.125% Notes due 2045 (the 
"Securities") pursuant to the terms ofthe purchase agreement dated June 9, 2015 (the "Purchase 
Agreement") among the Issuer and the several initial purchasers named in Schedule 1 thereto (the 
"Initial Purchasers"). The preliminary offering memorandum dated June 9, 2015 relating to the 
Securities is herein called the "Preliminary Offering Memorandum," and the fmal offering 
memorandum dated June 9,2015, relating to the Securities is herein called the "Final Offering 
Memorandum." This letter is furnished to you pursuant to Section 6(t) of the Purchase Agreement. 

Because the primary purpose of our professional engagement was not to establish or 
confirm factual matters or financial, accounting or statistical information, and because many 
determinations involved in the preparation of the Prelinrinary Offering Memorandum, the Final 
Offering Memorandum and the fmal term sheet included as Exhibit A hereto (the "Final Term 
Sheet") are of a wholly or partially non-legal character or relate to legal matters outside the scope of 
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our opinion letter to you of even date herewith, we are not passing upon and do not as~~':;"" . " .,"" ';'~~;i:"'. 
responsibility for the accuracy, completeness or farrness of the statements contained ~':'the, ' .; v" 
Preliminary Offering Memorandum, the Final Offering Memorandum or the Final T " " §heet .1 ii 
(except to the extent expressly set forth in numbered paragraphs 3 and 4 of our opini it lelier to ,you. Id i 

of even date herewith), and we make no representation that we have independently v~~a th~ \,(;~~!!j 
accuracy, completeness or fairness of such stat~I?ents (except,as aforesaid). We are alSq~Qt ~:." ",<~::;,u . 
passmg upon and do not assume any responsibility for ascertauung whether or when any of.;i:1il<."'·I)I'O I' •. ~/ 
Preliminary Offering Memorandum, the Final Offering Memorandum or the Final Term She~fWiisc',';;~';i~' 
conveyed to any person, 

However, in the course of our acting as special United States counsel to the Issuer in 
connection with its preparation of the Prelin1inary Offering Memorandum, the Final Offering 
Memorandum and the Final Term Sheet, we participated in conferences and telephone 
conversations with representatives of the Issuer, representatives of Mexican counsel to the Issuer, 
representatives of the independent registered public accounting frrm for the Issuer, your 
representatives and representatives of your Mexican and U. S, counsel, during which conferences 
and conversations the contents of the Preliminary Offering Memorandum, the Final Offering 
Memorandum and the Final Term Sheet and related matters were discussed, and we reviewed 
certain corpomte records and documents furnished to us by the Issuer. 

Based on our participation in such conferences and conversations and our review of 
such records and documents as described above, our understanding of the U.S. federal securities 
laws and the experience we have gained in our practice thereunder, we advise you that: 

( a) No information has come to our attention that causes us to believe that the 
Preliminary Offering Memorandum, considered together with the Final Term Sheet (except the 
financial statements and schedules and other financial data included in the Prelin1inary Offering 
Memorandum, as to which we express no view), at 6:00 p,m. (New York City time) on June 9, 
2015, contained an untrue statement of a material fact or omitted to state a material fact necessary in 
order to make the statements therein, in the light of the circumstances under which they were made, 
not misleading. 

(b) No information has come to our attention that causes us to believe that the Final 
Offering Memorandum (except the financial statements and schedules and other financial data 
included therein, as to which we express no view), as of the date thereof or hereof, contained or 
contains an untrue statement of a material fact or omitted or omits to state a material fact necessary 
in order to make the statements therein, in the light of the circumstances under which they were 
made, not misleading, 

We are furnishing this letter to you, as Representatives of the Initial Purchasers, 
solely for the benefit of the Initial Purchasers in their capacity as such in connection with the 
offering of the Securities, This letter is not to be relied on by or furnished to any other person or 
used, circulated, quoted or otherwise referred to for any other purpose. We assume no obligation to 
advise you, or to make any investigations, as to any legal developments or factual matters arising 
subsequent to the date hereof that might affect the views expressed herein. 
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BBV A Securities Inc. 
1345 Avenue of the Americas 
New York, New York 10105 
U.S.A. 

Merrill Lynch, Pierce, Fenner & Smith 
Incorporated 

One Bryant Park 
New York, New York 10036 
U.S.A. 

and 

Goldman, Sachs & Co. 
200 West Street 
New York, New York 10282 
U.S.A. 

June 16,2015 

as Representatives of the several Initial Purchasers 

Ladies and Gentlemen: 

I am the General Counsel (Abogado Genera!) ofComisi6n Federal de 
Electricidad (the "Issuer"), a productive state enterprise (empresa productiva del Estado) of the 
Federal Government of the United Mexican States (''Mexico''), and have acted as counsel in 
Mexico to the Issuer in connection with the issuance and sale by the Issuer ofU.S.$700,000,000 
aggregate principal amount of 6.125% Notes due 2045 (the "Securities") pursuant to the 
purchase agreement dated June 9, 2015 (the "Purchase Agreement"), between the Issuer and you, 
as representatives of the several initial purchasers named in Schedule 1 thereto (the "Initial 
Purchasers"). The Securities will be issued under an indenture, dated as of June 16, 2015 (the 
"Indenture"), between the Issuer and Deutsche Bank Trust Company Americas, as trustee (the 
"Trustee"). The preliminary offering memorandum dated June 9, 2015 relating to the Securities, is 
herein called the "Preliminary Offering Memorandum," and the offering memorandum dated June 
9,2015 relating to the Securities, is herein called the "Final Offering Memorandum." Pursuant to 
(i) the Law ofComisi6n Federal de Electricidad (Ley de la Comision Federal de Electricidad, the 
"CFE Law") and (ii) the Estatuto Orgcmico de la Comision Federal de Electricidad as in effect 
on the date hereof (the "CFE Charter"), I have been duly authorized to deliver this opinion. All 
capitalized terms used but not defmed herein have the respective meanings given to such terms 
in the Purchase Agreement. This opinion is delivered to you pursuant to Section 6(g) of the 
Purchase Agreement. 

For purposes of the opinions expressed below, I have examined the following: 
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(a) 

(b) 

(c) 

(d) 

(e) 

(I) 

(g) 

_:/,*,~"":::;~~\;';:~~;:"::'::~~~~",, 
,,.',t ,'" '(;/,,'\"-

an executed copy of the Purchase Agreement; / /,0 "" "0,,~(~, 
.r/~':"") ~ ~ II i -::i,:J ~\ 

the Preliminary Offering Memorandum and the final term she~f/ dai~d June '{,' '\~i\ 
2015 (the "Final Term Sheet" ~nd, together with the preliminaW., OJt;~ti~gi' ':.. ". I 
Memorandum, the "General DIsclosure Package"); 1\\:'. .' 0 ! 

\~ \~J ,,', ,)!! ,i 
\::l (, ~'/, ,,;) ; 

the Final Offering Memorandum; ,,> (;;' u. ,. !>F 
~>. ~'" '- , ,'r,; ,~~,4}-

""':;:<,'.:~:~"'~_' '~:l . \_ (~_\ v:::>' 
a copy of the Securities in global form as executed by the Issuer and aulneJitfeafed' 
by the Trustee; 

an executed copy of the Indenture; 

a copy of the CFE Charter; and 

the documents delivered to you by the Issuer at the closing pursuant to the 
Purchase Agreement. 

The Purchase Agreement, the Indenture and the Securities are hereinafter referred 
to as the "Transaction Documents". 

In addition, I have examined and relied on originals or copies of all such 
corporate records, agreements, documents and other instruments, and such certificates or 
comparable documents of public officials and of officers and representatives of the Issuer, have 
made such inquires of such officers and representatives as I have deemed relevant and necessary 
as a basis for the opinions hereinafter set forth and have made such investigations oflaw, as I 
have deemed appropriate as a basis for the opinions expressed below. 

In rendering the opinions expressed below, I have assumed without any 
responsibility and without independent investigation or verification of any kind, (i) the due 
authorization, execution and delivery by any party therein, other than the Issuer, of the 
Transaction Documents, as well as the power and authority and legal right of such parties under 
all applicable laws and regulations to enter into, execute, deliver and perform their obligations 
under the Transaction Documents; (ii) the validity, binding effect and enforceability of the 
Transaction Documents under the laws of the State of New York in the United States of 
America; and (iii) the genuineness of all signatures (other than the signature of any officer of the 
Issuer) and the authenticity of all opinions, documents and papers submitted to me and that all 
copies of documents submitted to me are complete and conform to the originals thereof. 

Based on the foregoing, and subject to the qualifications stated herein, I am of the 
opinion that: 

1. The Issuer is a duly established and validly existing productive state enterprise 
(empresa productiva del Estado) of the Federal Govermnent of Mexico, wholly-owned by the 
Federal Govermnent of Mexico, validly existing as an independent legal entity under the laws of 
Mexico, fully qualified and empowered to own its assets and carry on its business and activities 
as described in each of the General Disclosure Package and the Final Offering Memorandum, 
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,:."./ .> 'Y 
2, The Issuer has full power and authority to execute, deliver and Perfqnh 

obligations under each Transaction Document. .. . ~1 ~ 
:.. " z IJ.l 
;,! .,' o.:J 

3. The issuance and sale of the Securities and the execution, deliverY\and /f'l 
perfonnance by the Issuer of each Transaction Document have been duly authori~~d by all .. '1'(;-
necessary corporate, legislative, executive, administrative and other governmental a:ejion, "";,~:,,,. 
including the approval of the Consejo de Administracian (Board of Directors) of the Is'sue:t:,iI1~.:"'>/ 
accordance with the CFE Law and the CFE Charter and the registration of the Transaction 
Documents with the Secretarfa de Hacienda y Credito Publico (the Mexican Ministry of Finance 
and Public Credit, the "Ministry of Finance") in accordance with the Ley General de Deuda 
Publica (the "General Public Debt Law of Mexico"), and will not (i) conflict with or result in a 
breach or violation of (A) any provision of the Constitucian PoUtica de los Estados Unidos 
Mexicanos (Political Constitution of Mexico) or any provision of the Ley de la Industria 
EMctrica (Electric Industry Law), the CFE Law, the CFE Charter or other organizational or 
governing documents of the Issuer, the public policy of Mexico, generally accepted principles of 
international law, any law, treaty or agreement binding upon Mexico, rule or regulation or 
detennination of an arbitrator or a court or other governmental authority, in each case applicable 
or binding upon the Issuer or any of its property or to which the Issuer or any of its property is 
subject, or (B) any order or judgment of any governmental authority having jurisdiction over the 
Issuer or any of its properties, or (ii) result in the breach of or cause a default under any provision 
of any security issued or of any agreement, undertaking or contract or any indenture, mortgage, 
deed of trust or other instrument, document or agreement to which the Issuer is a party or by 
which it or any of its property is bound. 

4. No authorization or approval or other action by, and no notice to or filing with, 
any governmental authority is required for the due execution, delivery and perfonnance by the 
Issuer of any Transaction Document, except for: (a) such consents, approvals, authorizations or 
orders as may be required under applicable state securities or Blue Sky laws, (b) the approval of 
the Consejo de Administracian (Board of Directors) of the Issuer, (c) the registration of the 
Transaction Documents with the Registro de las Obligaciones Financieras (the "Registry of the 
Financial Obligations") maintained by the Ministry of Finance pursuant to the General Public 
Debt Law of Mexico, and each such document must be affixed with a notation evidencing such 
registration, which does not affect the validity or enforceability of such documents, and (d) 
notification to the Comisian Nacional Bancaria y de Valores (Mexican National Banking and 
Securities Commission) in respect of the offering and sale of the Securities pursuant to Article 7 
of the Ley del Mercado de Valores (Mexican Securities Market Law). The approvals and 
registration referred to in (b) and (c) above have been obtained or made and are in full force and 
effect on the date hereof. 

5. The Indenture has been duly and validly executed and delivered by the Issuer and, 
assuming the due authorization, execution and delivery thereof by the Trustee, constitutes, 
insofar as the laws of Mexico are concerned, the legal, valid and binding obligation of the Issuer, 
enforceable against the Issuer in accordance with its tenns, subject to insolvency, liquidation, 
reorganization, moratorium and other laws of general applicability or decrees or other 
governmental actions applicable to the Issuer, in each case relating to or affecting creditors' 
rights and, in respect of enforcement in Mexico, in accordance with Mexican procedural rules. 
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6. The Securities have been duly and validly executed and delivered by the Issuer 
and, assuming the due authentication thereofby the Trustee in accordance with the In>ien:tu¥~i':·· .... ,.,>.,. 

vi": . .fOIJ'J 0 ',. 
constitute, insofar as the laws of Mexico are concerned, the legal, valid and bini' .. t¥~lrlfll.~ti0;{~I)(;>~; 
of the Issuer, enforceable against the Issuer in accordance with their tenns, sub) ~J&-(i:l)~;~fY~PCY~ ",~~ ~, 
liquidation, reorganization, moratorium and other laws of general applicabilil)(fJ (~ecre~~tii.e\,;;,~;;;" \" ~\ 
other governmental actions applicable to the Issuer, in each case relating to 0 :' ff~!ip,!!,;;;:\; '\'. ;~,:';'<\' \ 'j 
creditors' rights and, in respect of enforcement in Mexico, in accordance wit eJ(i~~\J.' .. , "., \-;: .. " ... 'I (I Ii 
procedural rules, c. ";. ···./fl 

. '1"" '/-
~ 1"1 ,",,',i/ 

7, The Purchase Agreement has been duly and validly authorized, e . $~t«9 and,. '.' '. ,;\'::/; 
delivered by the Issuer and constitutes, insofar as the laws of Mexico are concerned>~~;fe,g~I,'.: . /;/ 
valid and binding obligation of the Issuer. . ....... .-. .-. 

8, Each of the Transactions Documents is in proper legal fonn for the enforcement 
thereof against the Issuer under the laws of Mexico. To ensure the legality, validity, 
enforceability or admissibility in evidence of each Transaction Document in Mexico, it is not 
necessary that any Transaction Document or other document, instrument or security be filed or 
recorded with any court or other authority in Mexico (except for the registration of the 
Transaction Documents with the Registry of the Financial Obligations as described above) or 
that any stamp, registration or similar tax be paid on or in respect thereof; provided, that in the 
event that any legal proceedings are brought to the courts of Mexico, a Spanish translation of the 
documents required in such proceedings prepared by a court-approved translator would have to 
be approved by the court after the defendant had been given an opportunity to be heard with 
respect to the accuracy of the translation, and proceedings would thereafter be based upon the 
translated documents. 

9. Except as described in the General Disclosure Package and the Final Offering 
Memorandum, there is no pending or, to the best of my knowledge, threatened action, suit, 
investigation, litigation or proceeding affecting the Issuer before any governmental authority or 
any arbitral tribunal, which if detennined adversely to the Issuer would, individually or in the 
aggregate, have a Material Adverse Effect. 

10. The statements in each of the General Disclosure Package and the Final Offering 
Memorandum under the captions "Enforceability of Civil Liabilities," "Risk Factors-Risk 
Factors Related to CFE-Increased competition in the electricity sector could adversely affect 
our business and fmancial perfonnance," "Risk Factors-Risk Factors Related to the Notes-We 
are not subject to the bankruptcy laws of Mexico, and certain of our assets cannot be attached by 
creditors," "Risk Factors-Risk Factors Related to the Notes-Holders of the notes may not be 
able to enforce civil liabilities against us or our directors and officers," "Comisi6n Federal de 
Electricidad-Environmental and Sustainability Matters," "Comisi6n Federal de Electricidad­
General Regulatory Framework" and "Comisi6n Federal de Electricidad-Litigation" in each 
case insofar as such statements constitute sununaries of the legal matters, documents or 
proceedings referred to therein, fairly present the infonnation called for with respect to such 
legal matters, documents and proceedings and fairly sununarize the matters referred to therein in 
all material respects; and the statements in each of the General Disclosure Package and the Final 
Offering Memorandum under "Taxation-Mexican Tax Considerations," insofar as such 
statements constitute a sununary of Mexican tax laws and regulations and legal conclusions with 
respect thereto, fairly sununarize such laws, regulations and conclusions in all material respects. 
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11. Except as described in the General Disclosure Package and the Final Offe~g ;:::~J'.~~~~. 
Memorandum, the Issuer possesses all material licenses, certificates, permits andotb,er,· •. /.\ . /:>t;, 
authorizations issued by, and has made all declarations and filings with, the appropjiate Mexic~:,;,~::;1 : 0 

governmental or regulatory authorities that are necessary for the ownership or lejiseof its .•..••. ",,:;('.;;>" :? ~ 
properties or the conduct of its business as described in each of the General Disclosure P(lckage// is f1! 
and the Final Offering Memorandum, except where the failure to possess or make\the .. saD:ie· . . f: 
would not, individually or in the aggregate, have a Material Adverse Effect; and, to:·the best ofJ,,';2~o 
my knowledge, the Issuer has not received notice of any revocation or modification·S~·ait)\.~¥y~;:~·:.:,:.>1' 
license, certificate, permit or authorization nor does it have any reason to believe that ariY:·sl.l'ch·;c;.,,":;"" 
license, certificate, permit or authorization will not be renewed in the ordinary course. 

12. Except as described in the General Disclosure Package and the Final Offering 
Memorandum, the Issuer has good and marketable title to, or has valid rights to lease or 
otherwise use, all real and personal property that are material to the business of the Issuer, in 
each case free and clear of all liens, encumbrances, claims and defects and imperfections of title 
except those that do not materially interfere with the use made and proposed to be made of such 
property by the Issuer. 

13. Except as described in the General Disclosure Package and the Final Offering 
Memorandum, the Issuer has filed all material tax returns which are required to be filed by it and 
has paid all taxes due pursuant to such returns or pursuant to any assessment received by the 
Issuer, except where the same is being contested in good faith by appropriate proceedings and as 
to which the Issuer maintains adequate reserves. 

14. Except as described in the General Disclosure Package and the Final Offering 
Memorandum with respect to non-residents of Mexico, there is no tax, levy, impost, deduction, 
charge or withholding imposed, levied or made by or in Mexico or any political subdivision or 
taxing authority thereof or therein in connection with (a) the execution, issuance and 
authentication of the Securities; (b) the execution, delivery and performance of the Purchase 
Agreement or the Indenture; (c) the sale of the Securities to the Initial Purchasers in the manner 
contemplated in the Purchase Agreement; or (d) the resale and delivery of the Securities by the 
Initial Purchasers to subsequent holders of Securities in the manner contemplated in each of the 
Purchase Agreement, the General Disclosure Package and the Final Offering Memorandum. 

15. None of the non-Mexican holders of Securities, the Initial Purchasers or the 
Trustee will be deemed to be residing, domiciled, or carrying on business or subject to taxation 
in Mexico by reason only of the execution, delivery, performance or enforcement of the 
Transaction Documents to which they are a party or the issuance or sale of the Securities or by 
virtue of the ownership or transfer of Securities or the receipt of payments on the Securities. 

16. No foreign exchange controls are currently in effect in Mexico and no foreign 
exchange control authorizations by any governmental authority in Mexico are currently required 
for the execution, delivery and performance of any Transaction Documents and the transactions 
contemplated thereby. 

17. It is not necessary by reason of execution of the Transaction Documents or 
enforcement thereof or the performance of any obligations thereunder, that the Initial Purchasers, 
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the holders of the Securities or the Trustee should be licensed, qualified or othe. i~:~' ~ntit~~~~_: \, '\~ 
carry on business in Mexico. . :~ g ~",:::", <, ,: _ ~.\ "\ )' t\· 

. ~. '. ',,~S ;..'.'i " J 
18. The Issuer is subject to adnUnistrative, civil and commercialla 1. i~h A~'~J~ct'fou7 

its obligations under the T~ansact~on Documents and. the execution, delivery and, ~erf,q~ance. .' i'} 
thereof by the Issuer constitute pnvate and commercIal acts rather than public or . ~I'.l)tneJlmJ.· .;5" 
acts. Under the laws of Mexico, neither the Issuer nor any of its property has any . '~i3!2~Q)n>"':' 
jurisdiction of any court or from legal process (whether through service or notice, attachmenC'" 
prior to judgment, attachment in aid of execution or otherwise), and the waivers of immunity by 
the Issuer contained in the Transaction Documents are irrevocable, valid and binding on the 
Issuer, except that (i) under Article 90 of the CFE Law, real property owned by the Issuer shall 
be deemed to be property of the public domain and attachment prior to judgment or attachment 
in aid of execution of a final judgment, or execution, may not be ordered by Mexican courts 
against the real property of the Issuer, and (ii) the assets used for the transmission and 
distribution of electric energy that constitute a public service are reserved to the Mexican 
govennnent through the Issuer (and, to such extent, are subject to immunity). The limitations on 
the Issuer's waiver of immunity described in the foregoing sentence arise pursuant to Mexican 
law and apply to all waivers of immunity granted by the Issuer to holders of its public external 
indebtedness. 

19. The Consul General of Mexico (New York office) (the "Process Agent") has been 
duly appointed under the laws of Mexico as process agent for the Issuer to receive for and on its 
behalf service of process with respect to any legal action, suit or proceeding arising out of the 
Transaction Documents under which it has been appointed to act in such capacity. 

20. The choice of New York law to govern each Transaction Document is a valid 
choice oflaw. Such choice oflaw will, subject to the detenninations and qualifications referred 
to below, be honored by the courts of Mexico, and such courts will construe each such document 
in accordance with, and will treat each such document as being governed by, the law of the State 
of New York. 

2l.r The submission by the Issuer to the jurisdiction of any U.S. federal or New York 
state court located in the Borough of Manhattan in New York City, and any relevant appellate 
court, the waiver of jury trial, the waiver of objection to venue, the waiver of the defense of 
forum non-conveniens, and the waiver of any right to which the Issuer may be entitled on 
account of place of residence or domicile, contained in the Transaction Documents are valid, 
binding and enforceable against the Issuer, and any judgment of any such court, obtained after 
service of process in the manner specified in the Transaction Documents, assuming such service 
is made in accordance with the laws of the jurisdiction of the judgment-rendering court, would 
be enforceable in the courts of Mexico without further review on the merits; provided that 
enforcement of any such judgment by a Mexican court will be subject to a prior detennination by 
the Mexican court that: (a) such judgment is obtained in compliance with legal requirements of 
the jurisdiction of the court rendering such judgment and in compliance with all legal 
requirements of the Transaction Documents; (b) such judgment is strictly for the payment of a 
certain sum of money, based on an in personam (as opposed to an in rem) action; (c) service of 
process was made personally on the Issuer or the Process Agent; (d) such judgment does not 
contravene Mexican law, public policy of Mexico, international treaties or agreements binding 
upon Mexico or generally accepted principles of international law; (e) the applicable procedure 
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under the laws of Mexico with respect to the enforcement of foreign judgments ;Cmc11l'drn,.(\ /;\" 
issuance of a letter rogatory by the competent authority of such jurisdiction re<J.Jiesting:.:>:Z,:'~~~;/ 
enforcement of such judgment and the certification of such judgment as authentic by the ,,:' '\<';"':';./ <IJ 8 
corresponding authorities of such jurisdiction in accordance with the laws ther¥?f)Is c,mbj?!fia.~'/ !;! iJ 
with; (f) such judgment is fmal in the jurisdiction where obtained; (g) the cause~f actioh,itl' l i' 
respect of which such judgment is rendered is not the same cause of action that g~'(e t18,~,to a ,(O",~~o"" 
legal proceeding among the same parties pending before a Mexican court; (h) the c~s6f,~M1J:c;; 
jurisdiction recognize the principles of reciprocity in connection with the enforcemenf$~';;-"~'::;::':'­
Mexicanjudgments in such jurisdiction; and (i) the court rendering such judgment is competent 
to render such judgment in accordance with applicable rules under international law and such 
rules are compatible with the rules adopted under applicable Mexican law, 

The foregoing opinions are subject to the following qualifications: 

(a) Enforcement of the Transaction Documents may be litnited by insolvency, 
liquidation, reorganization, moratorium and other laws of general applicability or 
decrees or other governmental actions applicable to the Issuer, in each case 
relating to or affecting creditors' rights and, in respect of enforcement in Mexico, 
in accordance with Mexican procedural rules; 

(b) In any proceedings brought to the courts of Mexico for the enforcement of the 
Transaction Documents against the Issuer, a Mexican court (i) would apply 
Mexican procedural law in such proceedings which rights cannot be waived under 
Mexican law; and (ii) may stay proceedings held before such court if concurrent 
proceedings are being held in Mexico; 

(c) In the event proceedings are brought in Mexico seeking performance of the 
obligations of the Issuer in Mexico, pursuant to the Ley Monetaria de los Estados 
Unidos Mexicanos (Mexican Monetary Law), the Issuer may discharge its 
obligations by paying sums due in currency other than Mexican currency, in 
Mexican currency at the rate of exchange prevailing in Mexico on the date such 
payment is made; therefore, the provisions of Section 15 (Judgment Currency) of 
the Purchase Agreement and paragraph [17] (Indemnification for Foreign 
Exchange Fluctuations) of the terms and conditions of the Securities may not be 
enforceable in Mexico; 

(d) Provision for payments of amounts under the Transaction Documents for periods 
after Fiscal Year 2015 must be included in the Issuer's budget for such Fiscal 
Year to be approved by the Mexican Congress on a yearly basis; 

(e) Provisions of the Transaction Documents granting discretionary authority to a 
party thereto carmot be exercised in a manner inconsistent with relevant facts nor 
defeat any requirement of a competent authority to produce satisfactory evidence 
as to the basis of any determination; in addition, any notice or certificate 
purporting to be conclusive and binding may be contested in a Mexican court by 
the party in respect to which it purports to be conclusive and binding; 
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(f) 

(g) 

(h) 

(i) 

(j) 

(k) 

In any liquidation or insolvency proceeding initiated in Mexico agains~ \l!\I.:Jssuer::;", 
,&~,:P¢ \TO .... "'~ 

pursuant to the laws of Mexico or pursuant to decrees or other gov~~el1flll C"''':'~)(';~ 
actions applicable t.o the Issuer, labor claims, claims of tax autho'ti(tt9~'F.: •. ;'.p. ,,~\.i.d. '0 .~\ 
taxes, SOCial Secun~ quota, Workers' Housmg Fund quota and. ' €J:~yme1');t(!1'JiIl4<" '\ 
quota will have pnonty over claIms of any party to the Transac[ ff 8>oc1lliie,n!s ". ' .\',./ i, 

(or any permitted assignee thereof); ~: '" '1,"., .. \ : :'" "H(; II' 
\\ "0 \'f':~~, . ,- .':.',,,-7 F 

With respect to provisions contained in the Transaction DocumJ~.~ ~. ~?nnection .... /j 
With service of process, It should be noted that service of process o~1(1\!J~d9.e~}).Qt' .. ,~/ 
constitute personal service of process under Mexican law and, since 1;1i~!<'iietvi()e:> ./ 
is considered to be a basic procedural requirement, if for purposes of pro~e~illifg~ 
outside Mexico service of process is made by mail, a fmal judgment based on 
such process would not be enforced by the courts of Mexico; 

Mexican law does not pennit the collection of interest on interest and, 
consequently, the provisions in such regard in the Transaction Documents may 
not be enforceable in Mexico; 

Claims may become barred under the statutes of limitation or may be or become 
subject to defenses or set-off or counterclaim; 

Any provision in the Transaction Documents to the effect that invalidity and 
illegality of any part thereof will not invalidate the remaining obligations 
thereunder may be unenforceable in Mexico to the extent that such provision 
constitutes an essential element of the relevant document; and 

The attachment, entry or removal of property, sale of seized property or similar 
action in Mexico may not be made in Mexico without judicial intervention after 
the defendant is given the right to be heard and defeated in court. 

I also have reviewed the General Disclosure Package and the Final Offering 
Memorandum and based on my understanding of applicable Mexican law and policy, nothing 
has come to my attention to cause me to believe that, (i) the General Disclosure Package, as of 
the Applicable Time, contained any untrue statement of a material fact or omitted to state a material 
fact necessary to make the statements therein, in the light of the circumstances under which they 
were made, not misleading (other than the financial statements and schedules and other financial 
data therein as to which I express no view), or (ii) the Final Offering Memorandum, as of its date 
and as of the date hereof, contained or contains any untrue statement of a material fact or omits to 
state a material fact necessary to make the statements therein, in the light of the circumstances under 
which they were made, not misleading (other than the financial statements and schedules and other 
fmancial data therein as to which I express no view). The language included above shall in no way 
be construed as stating any view, express or implied, based upon the United States federal or state 
securities laws and the securities laws of any other jurisdiction other than Mexico. 

This opinion is based exclusively on Mexican law. I express no opinion with regard 
to the law of any jurisdiction outside Mexico and I have assumed there is nothing in any other law 
that affects this opinion, which is delivered based upon the laws of Mexico applicable on the date 
of this opinion. In particular, I have made no independent investigation of the laws of the United 
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States of America or any jurisdiction thereof as a basis for the opinions stated her:i;1:an'i'('ijo ilbh ,{a ~ 
express or imply any opinion on or based on the criteria or standards provided fOjl':h~1;lqlJ;;,l!,!ws. :"(, \ 

A~ to qu~stions related. to th~ laws of ~e Unite~ States of ~eric~, f~r Pll1l?oseJ t~~. ·l.iv'.'e.·, .• tt.· •.... ' .•. :.'? ...• ·.t.: ... / •. :;\\~\c:, ~ 
thiS opmlOn, I have relied without making any mdependent mvestJgatJon with r ge.llt thereto 'al1Il.·;,::;~' o~ 
with your consent on the opinion of Cleary Gottlieb Steen & Hamilton LLP, an thl§. ·QR~ldb>':'·;··'/ ) .~ 
letter, to the extent such opinion contains assumptions and qualifications, shall, c.;pt~§:10/ .sf/!, 
matters of Mexican law, be subject to such assumptions and qualifications. , ,)...,.,v.d·,r 

,,+~.(; ..... , .. ::':' .~~o;, /'...,,;">-",,;,\';-- /'; 
"";;"~I~.\\t:,,-),,,-o f.',\' ".~,/" f 

The opinions expressed herein are rendered solely to you, as Representative!!:Pfl!1ll:';~;~ 
Initial Purchasers, solely for the benefit of the Initial Purchasers in their capacity as such in 
connection with the offering of the Securities, This opinion letter is not to be relied on by or 
furnished to any other person or used, circulated, quoted or otherwise referred to for any other 
purpose, except that paragraphs 2, 4, 5, 6 and 8 of this opinion letter maybe relied upon by the 
Trustee in its capacity as such. 

064310-0702-02676· Active.16927911 

Very truly yours, 

Lie, Roberto Martinez Espinosa 
General Counsel (Abogado General) 
Comisi6n Federal de Electricidad 
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THIS INDENTURE (the "Indenture"), dated as of hme 16~:Olli)1?,etyu:;en ~ ,,>b' 
COMISION FEDERAL DE ELECTRICIDAD (the "Issuer") and DEUll~¢¥E B0~~:q~,.U3;r, 
COMPANY AMERICAS, a New York banking corporation, as trustee f~e':7~st~~"),,~)\~~," 

WIT N E S SETH: \\~\ 'r \\}~U'>'- )~l" 
),'':\ ',' ') r'::'~){1 

WHEREAS, the Issuer has dnly authorized the execution ~~~:4~Uv:~rYJlf'*li{S:0)~ 
Indenture to provide for the issuance from time to time of its debentures, watt~ii{~~,~?~~§j-&nds 
or other evidences of indebtedness (herein generally called the "Debt Securities"), to be issued in 
one or more Series (as defined below), as provided in this Indenture and to provide, among other 
things, for the authentication, delivery and administration thereof; and 

WHEREAS, all things necessary have been done to make this Indenture a valid 
agreement of the Issuer in accordance with its tenns; 

NOW, THEREFORE: 

In consideration of the premises and the purchases of the Debt Securities by the 
Holders (as defined below) thereof, each ofthe Issuer and the Trustee mutually covenant and 
agree, for the equal and proportionate benefit of all Holders from time to time of the Debt 
Securities, as follows: 

ARTICLE ONE 

DEFINITIONS 

SECTION 1.1. Certain Terms Defined. The following tenns (except as otherwise 
expressly provided or unless the context otherwise requires) for all purposes of this Indenture 
and of any indenture supplemental hereto shall have the respective meanings specified in this 
Section 1.1. The words "herein," "hereof' and "hereunder" and other words of similar import 
refer to this Indenture as a whole and not to any particular Article, Section or other subdivision. 
The terms defined in this Section 1.1 include the plural as well as the singular. 

"Additional Amounts" shall have the meaning set forth in Paragraph 3 (a) of the 
Tenns. 

"Authorization" shall have the meaning set forth in Section2.1(c). 

"Applicable Law" shall have the meaning set forth in Section 8.2. 

"Applicable Procedures" shall have the meaning set forth in Section2.8(a). 

"Authorized Agent" shall have the meaning set forth in Section 12.7(c). 

"Authorized Officer" means, in connection with the execution of any Debt 
Securities and any action to be taken by the Issuer, the chainnan of the Board of Directors, the 
chief executive officer, the chief financial officer, the treasurer, the controller or the secretary of 
the Board of Directors of the Issuer, as the case may be, or any managing director, manager, 
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legal representative or attomey-in-~act of the Is~uer that is (i) duly aut~pfiitb4.br:~i;,~~~\\,~\dlit 
Board of Dlfectors to take such actIOn, and/or (11) actmg l.mder a powet;of.,aittorn~y,,(,'luW.~\futtt9 
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1..'- .~"\, \", ~" _. "':,J <1 

"Authorized Representatives" shall have the meaning set f{!J;!~~:f~~c~~~i~~~~' 

"Board of Directors" means either the Consejo de Administract''o'71'rf5ffi;;d of 
directors) of the Issuer or any committee ofthatboard duly authorized to act for it. 

"Business Day" means any day that is not a Saturday or Sunday, and that is not a 
day on which banking or trust institutions are authorized generally or obligated by law, 
regulation, or executive order to close in New York City (or in the city where the relevant paying 
or transfer agent is located). 

"Certificated Security" means a Debt Security evidencing all or part of a Series of 
Debt Securities, in the form adopted as the fonn of Debt Security for that Series pursuant to 
Section 2.5, containing the Tenns ofthe Debt Securities ofthat Series, and registered in the 
name of a Holder other than the Depositary. 

"Clearstream" means Clearstream Banking, societe anonyme. 

"Comorate Trust Office" means 60 Wall St., New York, NY 10005 or any other 
office designated by the Trustee from time to time. 

"covenant defeasance" shall have the meaning set forth in Section 11.6. 

"Cross-Series Modification" means a Reserved Matter Modification to the Tenns 
of the Debt Securities of two or more Series or to this Indenture insofar as it affects the Debt 
Securities of two or more Series. 

"Cross-Series Modification with Single Aggregated Voting" means a Cross-Series 
Modification that is Unifonnly Applicable and is made in accordance with Section 11.5. 

"Cross-Series Modification with Two-Tier Voting" means a Cross-Series 
Modification that is made in accordance with Section 11.6(a). 

"Debt Securities" has the meaning stated in the first recital of this Indenture and 
more particularly means any Debt Securities authenticated and delivered under this Indenture. 

"Default" means any event or circumstance that, with the giving of notice, the 
lapse of time, or both, would (if not cured, waived or otherwise remedied during such time) 
constitute an Event of Default. 

"Demanding Holders" shall have the meaning set forth in Section 4.1 (b). 

"Depositary" means, with respect to Debt Securities of any Series issued in whole 
or in part in the fonn of one or more Global Securities, DTC or such other Person as shall be 
designated as Depositary by the Issuer pursuant to Section2.5(e) until a successor Depositary 
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shall have been appointed pursuant to the applicable provision of thi~i;19(:mtt:te)~~:~~~ . '> 
"Depositary" s~all mean or include each Person who is then a Depo~~t£\ty~ere~~e~1j~~~}.if ~l 
any time there IS more than one such Person, "DeposItary" as used wIth,r<:;spest. tg;tll:e De~!:! i I 
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"Dollar," "U.S.$" or ".$." means such currency ofthe United'·S~a:tes;,a:~~afthe time 
of payment is legal tender for the payment of public and private debts. 

"DTC" means The Depository Tmst Company of New York, a New York 
corporation. 

"Energy Reform Decree" means the new legal framework contemplated by the 
Decreto por ef que se reforman y adicionan diversas disposiciones de fa Constituci6n Polftica de 
los Estados Unidos Mexicanos, en Materia de Energ[a (Decree that an1ends and supplements 
various provisions of the Mexican Constitution relating to energy matters). 

"Euroclear" means Euroclear S.A.IN.V., as operator of the Euroclear system. 

"Event of Defaull. " in respect of any Series of Debt Securities, means any event 
or condition specified as such in the Terms for such Series. 

"Exchange Act" means the United States Securities Exchange Act of 1934, as 
an1ended. 

"Global Security" means a Debt Security evidencing all or part of a Series of Debt 
Securities, in the form adopted as the form of Debt Security for that Series pursuant to Section 
2.5, containing the Terms of the Debt Securities of that Series, registered in the nan1e of the 
Depositary for such Series (or its nominee) in accordance with Article Two and bearing the 
legend prescribed in Section 2.5( c), including the Rule 144A Global Securities, the Regulation S 
Global Securities and any other Debt Securities issued hereunder and represented initially by one 
or more permanent global securities in fully registered fonn without interest coupons. 

"Government Approval" has the meaning set forth in Section 3.8. 

"Holder" means the Person in whose name a Debt Security is registered in the 
Register. 

"IFRS" means International Financial Reporting Standards as issued by the 
International Accounting Standards Board, as in effect from time to time. 

"Incumbency Certificate" shall have the meaning set forth in Section 2.2(b). 

"Indenture" means this instrument as originally executed and delivered or, if 
amended or supplemented as herein provided, as so an1ended or supplemented and, unless the 
context otherwise requires, shall include the Terms of a particular Series of Debt Securities 
established pursuant to Section 2.1 (c). 
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. "Issuer" means the Person named as the "Issuer" in the first p . . )f:RN~t~~~:~> 
Indenture until a successor Person shall have become such pursuant to the apphca ·;:ptQ:1':1Sr s 
of this Indenture, and thereafter "Issuer" shall mean such successor Person. 

"legal defeasance" shall have the meaning set forth in Section 11.5. 

"Majority" means greater than 50%. 

"Mexican Government" means the federal government of Mexico. 

"Mexico" means the United Mexican States. 

"Modification" means any modification, amendment, supplement or waiver, 
including those effected by way of exchange or conversion, affecting one or more Series of Debt 
S ecuri ti es. 

"Modifications Calculation Agent" has the meaning set forth in Section 14.7. 

"Modification Method" has the meaning set forth in Section 14.3. 

"Non-Reserved Matter Modification" means any Modification other than a 
Reserved Matter Modification. 

"Officer's Certificate" means, as the context requires, a certificate signed by the 
appropriate Authorized Officers. 

"Opinion of Counsel" means an opinion in writing signed by internal or external 
legal counsel to the Issuer. 

"Optional Purchase Date" has the meaning set forth in Section 6.1. 

"Optional Purchase Event" means, and shall be deemed to have occurred at the 
time, after the date of this Indenture, that the Issuer ceases to: 

(A) be a public-sector entity of the Mexican Government; 

(B) be majority-owned by the Mexican Government; 

(C) be a public entity created and appointed pursuant to the Mexican 
Constitution or Mexican Federal laws with the right to generate, transmit, 
distribute and supply electricity in Mexico; or 

(D) at any time, generate, transmit and distribute at least 75% of the 
electricity generated, transmitted and distributed by public-sector entities, in each 
case within Mexico (unless, in the case of this clause (iv), if permitted by 
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"OptlOnal Purchase Offer" has the meanmg set forth m SectlOJk 1. ,., if::; 
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"Original Issue DiscOlmt Debt Security" means any Security that ' (' ':'~t~,~fr)0 
amount less than the principal amount thereof to be due and payable upon a declara ,--~ 
acceleration of the Stated Maturity Date thereof pursuant to Section 7.1. 

"Outstanding" means, as of any date of determination, in respect of the Debt 
Securities of any Series, the Debt Securities of such Series authenticated and delivered pursuant 
to this Indenture except for: 

L Debt Securities of that Series theretofore canceled by the Trustee or 
delivered to the Trustee for cancellation or held by the Trustee for 
reissuance but not reissued by the Trustee; 

11. Debt Securities of that Series that have been called for redemption in 
accordance with their terms or which have become due and payable at 
maturity or otherwise and with respect to which monies sufficient to pay 
the principal thereof (and premium, if any) and any interest thereon shall 
have been made available to the Trustee, provided that, if such Debt. 
Securities are to be redeemed, notice of such redemption has been duly 
given pursuant to this Indenture or provision therefor satisfactory to the 
Trustee has been made; or 

iii. Debt Securities of that Series in lieu of or in substitution for which other 
Debt Securities shall have been authenticated pursuant to this Indenture; 

provided, however, that, in determining whether the Holders of the requisite principal amount of 
Debt Securities Outstanding have taken any action or instruction under this Indenture or the Debt 
Securities, (A) the principal amount of an Original Issue Discount Debt Security that shall be 
deemed to be Outstanding shall be the amount of the principal thereof that would be due and 
payable as of such date upon acceleration of the Stated Maturity Date thereof to such date 
pursuant to Section 7.1, (B) if, as of such date, the principal amount payable at the Stated 
Maturity Date of a Debt Security is not detenninable, the principal amount of such Debt Security 
that shall be deemed to be Outstanding shall be the amount as specified or detem1ined as 
contemplated by Section 2.1, (C) the principal amount of a Debt Security denominated in one or 
more foreign currencies or currency lmits that shall be deemed to be Outstanding shall be the 
Dollar equivalent, determined as of such date in the manner provided as contemplated by 
Section 2.1, of the principal amount of such Debt Security (or, in the case of a Debt Security 
described in clause (A) or (B) above, of the amount determined as provided in such clause), and 
(D) a Debt Security will be disregarded and deemed not to be Outstanding, and may not be 
counted in a vote or consent solicitation for or against a proposed Modification, if on the record 
date for the proposed Modification or other action or instruction hereunder, the Debt Security is 
held by Mexico or by a Public Sector Instrumentality, or by a corporation, trust or other legal 
entity that is controlled by Mexico (including the Issuer or any of its Subsidiaries) or a Public 
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InstrumentalIty or a~y corporatIOn, trust or other legal entity controlled b~M~¥c~q~;w;~~\;~?!,!.~!lC . 
Sector InstnnnentalIty that have been pledged m good faIth may be rega fd'aH~:1'J;t~ral1Cl1ng If"", ,9 
the pledgee establishes to the satisfaction of the Trustee the pledgee:s righ' -\~Q,,~q;~ct with resE,e~' , 
to suchDebt Secuntles and that the pledgee IS not, M.ex1co or a PublIc Secto~,· ,~j~1~fHt\h%)<r~, 
(mcludmg the Issuer or any of the Issuer's Subs1dlanes), and m case of a d1SP b'€!lJ1jj:\ .,'. 
such right, the advice of counsel shall be full protection in respect of any decision ma e"'by the 
Trustee in accordance with such advice, and any certificate, statement or Opinion of Counsel 
may be based, insofar as it relates to factual matters or information that is in the possession of the 
Trustee, upon the certificate, statement or opinion of or representations by the Trustee; and (y) in 
detennining whether the Trustee will be protected in relying upon any such action or instructions 
hereunder, or any notice from Holders, only Debt Securities that a Responsible Officer of the 
Trustee lmows to be so owned or controlled will be so disregarded, 

For the purpose of this definition and Section 11.1 0, "Public Sector 
Instnunentality" means any department, secretary, ministry or agency of the Mexican 
Government; and a corporation, trust or other legal entity is "controlled" by the Mexican 
Govenunent or by a Public Sector Instrumentality if the Mexican Govenunent or the Public 
Sector Instrumentality has the power, directly or indirectly, through the ownership of voting 
securities or other ownership interests, by contract or otherwise, to direct the management of or 
to elect or to appoint a majority of the board of directors or other persons perforn1ing similar 
functions in lieu of, or in addition to, the board of directors of that legal entity. 

"Parlicimmt" shall mean any Person who is a participant ofthe Depositary. 

"Payment Date" shall have the meaning set forth in Section3.4(a), 

"Person" means an individual, a corporation, a partnership, a limited liability 
company, a limited liability partnership, an association, a trust or any other entity or 
organization, including a govenunent or political subdivision or an agency or instrumentality 
thereof. 

"Public External Indebtedness" means, with respect to any Person, any Public 
Indebtedness of such Person that is payable by its terms or at the option of its holder in any 
currency other than the currency of Mexico (other than any such Public Indebtedness that is 
originally issued or incurred within Mexico), 

"Public Indebtedness" means, with respect to any Person, any payment obligation, 
including any contingent liability, of such Person arising from bonds, debentures, notes or other 
securities that (a) are, or were intended at the time of issuance to be, quoted, listed or traded on 
any securities exchange orother securities market or were issued in a private placement to 
institutional investors (including, without limitation, securities issued pursuant to Section 4(2) of, 
or eligible for resale pursuant to Rule 144A under, the Securities Act (or any successor law or 
regulation of similar effect» and (b) have an original maturity of more than one year or are 
combined with a commitlnent so that the original maturity of one year or less may be extended at 
the Issuer's option to a period in excess of one year. 
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"Purchase Price" shall have the meaning set forth in Section 6'J(l5J,:.;,. ::)!.g~:'~o"0~ 
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. "Qualified Institutional Buyer" means a qualified institutio~#t~\IYer;~f£hJn;.I;1t 
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"Record" shall have the meaning set forth in Section 2.6(a ~~'!.,. (ij\;\;;\:~).:t\;,~.:,~", 8 
1~ '1 "d',j.o 

"Redemption Date" means,. when used with respect to any d'&~~;:~~~wlXfr8{'p~q.« 
redeemed, the date fixed for such redemptIOn by or pursuant to thIS Indenture. ",,::.<)11'0 he ,'/o'/;j 
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"Redemption Price" means, when used with respect to any Debt Security to be 
redeemed, the price at which it is to be redeemed pursuant to this Indenture as set forth in such 
Debt Security. 

"Register" shall have the meaning set forth in Section 2.6(a). 

"Regulation S" means Regulation S l.mder the Securities Act. 

"Regulation S Global Security" shall have the meaning set forth in Section 
12.9(a). 

"Regulation S Securities" means all Debt Securities required to bear a Regulation 
S Legend provided for in Exhibit A, including the Regulation S Global Security. 

"Reserved Matter Modification" means any Modification to the Terms of the 
Debt Securities of any Series, or to tl1is Indenture insofar as it affects the Debt Securities of any 
Series, that would: 

1. change fue date on which any amount is payable on the Debt Securities; 

11. reduce the principal amount (other than in accordance with the express 
Terms of the Debt Securities and this Indenture) of the Debt Securities; 

iii. reduce the interest rate on the Debt Securities; 

IV. change the method used to calculate any amOl.mt payable on the Debt 
Securities (other than in accordance with the express Terms of the Debt 
Securities and this Indenture); 

v. change the currency or place of payment of any amount payable on the 
Debt Securities; 

VI. modify the Issuer's obligation to make any payments on the Debt 
Securities (including any redemption price therefor); 

V11. change the identity of the obligor l.mder the Debt Securities; 
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viii. 

ix. 

x. 

xi. 
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change the definition of "Outstanding" or the percent~~)if~f;~;~~~~~~ 
votes 0: written consents, as the case may be, requirfl, :,.?~~?t, ,t, h" d,.,t,,~,·,~g,T-.<fff\(~ 
any actIOn pursuant to SectIOn 14.4, SectIOn 14.5 al'\~ s~c,t!?q.;i11:.?;\''\~'U_' 
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change the definition of "Uniformly Applicable" or \~~~e~ed'K1~t~er Pl 
M d'fi . " i{.'1.'_\ ,", "', ,,p~;'j . 

o 1 catIon ; ,~\~<::,'.<,~ ~,~vo.<l 
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authorize the Trustee, on behalf of all Holders of the Debt <3''e~:t£e$f:f 
exchange or substitute all the Debt Securities for, or convert all the Debt 
Securities into, other obligations or securities of the Issuer or any other 
Person; or 

change the legal ranking, governing law, submission to jurisdiction or 
waiver of immunities provisions ofthe Tenns of the Debt Securities. 

"Responsible Officer" shall mean, when used with respect to the Trustee, any 
officer within the corporate trust department of the Trustee, or any other officer to whom any 
corporate trust matter is referred because of such person's knowledge of and familiarity with the 
particular subject, in each such case, having direct responsibility for the administration of this 
Indenture. 

"Rule 144" means Rule 144 under the Securities Act. 

"Rule I 44A" means Rule 144A under the Securities Act. 

"Rule 144A Global Securities" shall have the meaning specified in Section 
12.9(a). 

"Rule 144A Securities" means any Rule 144A Global Securities or Certificated 
Securities offered in the United States to Qualified Institutional Buyers in reliance upon the 
exemption from the registration requirements of the Securities Act provided by Section 4(2) 
thereof and issued and delivered in accordance therewith. 

"Securities Act" shall mean the United States Securities Act of 1933, as amended. 

"Series" means Debt Securities having the same Terms and issued on the original 
issue date therefor, together with any further issuances of Debt Securities that, in relation to each 
other and to the original issuance, are (i) identical in all respects except for their issue date, issue 
price and the first payment date and (ii) expressed to be consolidated and fonn a single Series, if 
any. 

"Single Series Modification" means a Modification to the Terms of the Debt 
Securities of a single Series, or to this Indenture insofar as it affects the Debt Securities of a 
single Series. 

"Single Series Non-Reserved Matter Modification" means a Single Series 
Modification that does not constitute or include a Reserved Matter Modification. 
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"Single Series Reserved Matter Modification" means a Si~fii;~erid:tvi,~~iiic,;at~)1 
that constitutes or includes a Reserved Matter Modification. if ," ·;"':.·;:'.\: .•. '.f.'i:II\Thl~.\'. 

"Stated Maturity Date" means, when used with respect t:~;\~~~P~~A~;;;~~e.§ " 
any installment of principal thereof or interest thereon, the date expressed ~,$I:!~Ji!, Debt Sec~4J 
(as such Debt Security may be amended or modified pursuant to Article FouN~~W.lfz~"!~e;',~,e·· .' 
date on which the principal of such Debt Securities or interest thereon is due an~;jj1l:;mht~' 
without giving effect to any acceleration of any Payment Dates pursuant to the terms of such 
Debt Securities or otherwise. 

"Subsidiary" means, in relation to any entity, any other entity (whether or not now 
existing) which is controlled directly or indirectly, or more than 50% of whose issued equity 
share capital (or equivalent) is then held or beneficially owned by, the first Person and/or any 
one or more of the first Person's Subsidiaries, and "control" means the power, directly or 
indirectly, through the ownership of voting securities or other ownership interests or otherwise, 
to direct the management of or elect or appoint a majority of the board of directors or other 
persons performing similar nmctions in lieu of, or in addition to, the board of directors of a 
corporation, tmst, financial institution or other entity. 

"Subsidiary Guarantor" means any Subsidiary of the Issuer that has provided a 
guarantee pursuant to Section 3.11. 

"Terms," with respect to any Series of Debt Securities, shall have the meaning set 
forth in Section 2.1(b). 

"Tmstee" means Deutsche Bank Tmst Company Americas until any successor 
trustee for any Series shall have become such pursuant to Article Eight, and thereafter shall mean 
or include each Person who is a Tmstee for one or more Series hereunder. If at any time there is 
more than one Tmstee, then "Tmstee" as used with respect to the Debt Securities of any Series 
shall mean the Tmstee with respect to that Series. 

"Uniformly Applicable" means a Modification by which Holders of Debt 
Securities of all Series affected by that Modification are invited to exchange, convert or 
substitute their Debt Securities on the same tenus for (x) the same new instmments or other 
consideration or (y) new instruments or other consideration from an identical menu of 
instnl1l1ents or otller consideration. It is tmderstood that a Modification will not be considered to 
be Uniformly Applicable if each exchanging, converting or substituting Holder of Debt 
Securities of any Series affected by that Modification is not offered the same amount of 
consideration per amount of principal, the same amount of consideration per amount of interest 
accmed but unpaid and the same amount of consideration per anlount of past due interest, 
respectively, as that offered to each other exchanging, converting or substituting Holder of Debt 
Securities of any Series affected by that Modification (or, where a menu of instmments or other 
consideration is offered, each exchanging, converting or substituting Holder of Debt Securities of 
any Series affected by that Modification is not offered the same amOl1l1t of consideration per 
amount of principal, the same amount of consideration per amount of interest accmed but unpaid 
and the same amount of consideration per amount of past due interest, respectively, as that 
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offered to each other exchanging; convert.ing or substituting Holder ofDe~,ti~efurit\~~s?!\an?,. v'1 
Senes affected by that ModIficatIOn electmg the same optIOn under such I]i!:eil13 .. O .... f ..... m.'.s .... ttu ... · ..... )'I,().·rw~. p 
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"United States" means the United States of America. .~,\.~ {, \""":~;',:U0>:tJ_-;;;...--. '" 8 if, ~_,.'A< 0...., ., " .. , 

~ {') ... <,t . .()-;;0 
.. .. "U.S: Govenunent Securities" means (i) di~ect obligations oNilll::\:r~~te'~J~M\:~~ ~ . 

(11) obligatIOns the tImely payment of the pnnclpal of and mterest on whICh IS f\%lli£;'~!l~L ?,;:;::},~. 
unconditionally guaranteed by the United States and (iii) certificates, depositary re'C~rc;ther 
instruments which evidence a direct ownership interest in obligations described in clause (i) or 
(ii) above or in any specific principal or interest payments due in respect thereof. 

SECTION 1.2. New York Time. All times referred to in this Indenture or the Debt 
Securities are local time in The City of New York, United States, except as otherwise specified. 

ARTICLE TWO 

THE DEBT SECURITIES 

SECTION 2.1. Issuable in Series; Amount Unlimited. (a) The Issuer may from time 
to time issue Debt Securities in one or more separate Series. The aggregate principal amount of 
Debt Securities that may be authenticated and delivered under this Indenture is unlimited, 
provided that the maximum aggregate principal amount of each future issuance under this 
Indenture must be approved and authorized by the Issuer pursuant to applicable laws and 
procedures. 

(b) The Debt Securities of all Series shall contain or incorporate by reference 
the terms and conditions set forth in Exhibit C hereto, except to the extent modified or 
superseded by the terms set forth in the Authorization with respect to a specific Series. The terms 
and conditions of the Debt Securities of a Series as provided in Section 2.1 ( c), together with the 
tenns and conditions of the Debt Securities of such Series set forth in the fonn of Debt Security 
established for that Series as provided in Section 2.5, are collectively referred to as the "Terms" 
of the Debt Securities of that Series. 

( c) The specific tenns of each Series of Debt Securities shall be authorized by 
the Issuer in an authorization (each, an "Authorization") substantially in the form set forth in 
Exhibit D hereto or in any other form agreed to by the Trustee and the Issuer, duly executed by 
an Authorized Officer on behalf of the Issuer, which shall set forth some or all of the following 
with respect to that Series: 

i. the title of the Debt Securities of that Series (which shall 
distinguish the Debt Securities of that Series from all other Series of Debt Securities); 

ii. the limit, if any, upon the aggregate principal amolmt of Debt 
Securities of that Series that may be authenticated and delivered under this Indenture 
(except for Debt Securities authenticated and delivered upon transfer of, or in exchange 
for, or in lieu of other Debt Securities of that Series pursuant to the provisions hereof or 
of the Debt Securities of that Series) and the issue price; 
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that Series may be issued, and the dates on, or the range of date~~i'lhin ~];li'S!\U!:J.e-"'t 
principal of (and premium, if any, on) the Debt Securities ofth~ Seq~~N'A;:q~'!i!'~~e\: . 
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iv. the rate or rates or the method of detenni~;~~;~;~~f at vy~'fl;~!j 
the D.ebt Securities of that Series shall bear interest, if any, the dat~t~~fl.~~ff_~*.~~.t 
such 111terest shall accrue, the Payment Dates on which such 111terest ~i;1:.:P...@;ji!:a-Ja:&!e, and 
the method, if any, for detennining the Holders of the Debt Securities of that Series to 
whom any such interest will be payable; 

v. the places, if any, in addition to or instead of the Corporate Trust 
Office of the Trustee, where the principal of (and premium, if any) and interest on Debt 
Securities of that Series shall be payable; 

vi. the obligation, if any, of the Issuer to redeem or purchase Debt 
Securities of that Series pursuant to any sinking fund or analogous provisions or at the 
option of a Holder and the periods within which or the dates on which, the prices at 
which and the tenns and conditions upon which Debt Securities of that Series shall be 
redeemed or repurchased, in whole or in part, pursuant to such obligation; 

vii. the periods within which or the dates on which, the prices at which 
and the terms and conditions upon which the Debt Securities of that Series may be 
redeemed, if any, in whole or in part, at the option of the Issuer or otherwise; 

VIII. if other than denominations ofU.S.$200,OOO and integral multiples 
of U.S.$l,OOO in excess thereof, the denominations in which individual Debt Securities 
of that Series shall be issuable; 

ix. whether the Debt Securities ofthat Series are to be issued as 
discount Debt Securities and the amount of discount with which those Debt Securities 
shall be issued; 

x. provisions, if any, for the defeasance of Debt Securities of that 
Series; 

Xl. whether the Debt Securities of that Series are to be issued in 
whole or in part in the form of one or more Global Securities and, in such case, the 
Depositary for such Global Securities and the tenns and conditions, if any, upon which 
interests in such Global Securities may be exchanged in whole or in part for the 
Certificated Securities represented thereby; 

xii. if other than Dollars, the currency in which Debt Securities of that 
Series shall be denominated or in which payment of the principal of (and premimn, if 
any) and interest on Debt Securities of that Series may be made and any other tem1S 
concerning such payment; 

11 



,., '-"" :;:~;';::;";;;~::.t· .. 
' .. ,--:-".," ,- C)il.·.·C) ~ "''''':-:'. ",<'". ,.\,.,.\ ~"{J" 

/~/~ .• "I:_ :," C~'- OEUO.ql::1'(/O 

/~<:3~i 'i:" '(,,-:;J:\'r~\ ~-;~ \ 
.. xiii. . if the principal of (and, premium, ifany)t?~,1pteres.t§ii.;P€l~ti:\~ 

Secunbes of that Senes are to be payable, at the electIOn ofthej!sstie'.~~ll;J¢l;f¥~A1f~reo 
in a currency other than that in which the Debt Securities are d~.~01'hl~1¢J:ii1!,ti'J!:jl,'aya6le., fl 
without such election, the periods within which 811d the tenus 'M c011C!ltions upon ~ .­
such election may be made and the time and the manner of deten \:'\1~~ 1&§ ex,cgU{\lft~t e 
between the currency in which the Debt Securities are denominate ~~~~'i<t4:l.U;~i.t 
such election and the currency in which the Debt Securities are to be pal<tifii!tl1 election 
is made; 

xiv. any additional Events of Default or restrictive covenants provided 
for with respect to Debt Securities of that Series; 

xv. any other terms ofthat Series (which tenus shall not be 
inconsistent with the provisions of this Indenture); and 

xvi. CUSIP, ISIN or other identifying numbers with respect to Debt 
Securities of that Series. 

All Debt Securities of anyone Series shall be substantially identical except as to 
denomination and as may otherwise be provided in the Authorization for, or any supplemental 
indenture with respect to, that Series. 

SECTION 2.2. Execution and Authentication of Debt Securities. (a) The Debt 
Securities of any Series shall be signed on behalf of the Issuer by an Authorized Officer. Each 
such signature may be the manual or facsimile signature ofthe Authorized Officer. Upon the 
execution and delivery of this Indenture, or from time to time thereafter, Debt Securities of any 
Series iri an aggregate principal amount not in excess of such principal 81uount as shall have been 
set forth in 811 Authorization for such Series may be executed and delivered by the Issuer to the 
Trustee for authentication, accompanied by an Officer's Certificate of the Issuer directing such 
authentication, and the Trustee shall thereupon authenticate and deliver such Debt Securities to 
or upon the written order of the Issuer, signed by an Authorized Officer, without any further 
action by the Issuer. 

(b) With the delivery of this Indenture, the Issuer is furnishing to the 
Trustee, and from time to time thereafter may furnish, a certificate or certificates substantially 
in the form of Exhibit E (an "Incumbency Certificate"), identifying and certifying the 
incumbency and specimen (and facsimile) signature(s) of (i) the Authorized Officers, and (ii) 
the person or persons ("Authorized Representative(s)") authorized to act and to give and 
receive instructions and notices on behalf of the Issuer hereunder. Until the Trustee receives a 
subsequent or supplemental Incumbency Certificate, the Trustee shall be entitled to fully rely 
with no liability therefor on the last Incumbency Certificate delivered to it for pUl"poses of 
determining the Authorized Officers and Authorized Representative(s). Typographical and 
other minor errors or defects in any signature shall not affect the validity or enforceability of 
any Debt Security which has been duly authenticated and delivered by the Trustee. 

(c) In case any Authorized Officer who shall have signed any of the Debt 
Securities shall cease to be an Authorized Officer before the Debt Security so signed shall be 
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the executiDn Df such Debt Security, shall be AuthDrized Officers, althm\g]i abJitelf:ite Df the;:7Y 
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"~"'~~-:,~:/, D, E" "lJTn'{,(':";~C:,:;'-:;; 
'-"- {"-", .!, '~-c\ // 

SECTION 2.3. Certificate Df AuthenticatiDn. Only such Debt S~btliii!!~~it::>h1i:fI 
bear thereDn a certificatiDn Df authenticatiDn substantially as set fDrth belDw in this SectiDn 2.3, 
executed by the Trustee by manual signature Df Dne Df its authDrized signatDries, shall be entitled 
to' the benefits Df this Indenture Dr be valid Dr Dbligatory fDr any purpDse. Such certificatiDn by 
the Trustee upDn any Debt Security executed by Dr Dn behalf Df the Issuer shall becDnclusive 
evidence that the Debt Security sO. authenticated has been duly authenticated and delivered 
hereunder ,md that the HDlder thereDf is entitled to' the benefits Df this Indenture. 

TRUSTEE'S CERTIFICATE OF AUTHENTICATION 

This is Dne Dfthe Debt Securities issued under the within-mentiDned Indenture. 

Dated: ___ _ 

DEUTSCHE BANK, TRUST COMPANY 
AMERICAS 

By: ---------------------------
Name: 
Title: 

SECTION 2.4. DenDminatiDns. The Debt Securities Df each Series shall be issuable 
Dnly in registered fDnn withDut CDupDns and Dnly in such denDminatiDns as shall be specified as 
cDntemplated by SectiDn 2.1. In the absence Df any such specified denDminatiDn with respect to' 
the Debt Securities Df any Series, the Debt Securities Df such Series shall be issuable in 
denDminatiDns DfU.S.$200,OOO and integral multiples Df U.S.$l,OOO in excess thereDf. 

SECTION 2.5. FDrm DfDebt Securities. (a) The Debt Securities Df each Series shall 
be in substantially the fDnn set fDrth in Exhibit A Dr Exhibit B, as applicable, and Exhibit C, Dr in 
such Dther fDnn as shall be established by Dr pursuant to' the AuthDrizatiDn cDntemplated by 
SectiDn 2.1 Dr in Dne Dr mDre indentures supplemental hereto., in each case with such apprDpriate 
insertiDns, DmissiDns, substitutiDns and Dther variations as are required Dr permitted by this 
Indenture, and may have such letters, numbers Dr Dther marks Df identificatiDn and such legends 
Dr endDrsements placed thereDn as may be required to' cDmply with the rules Df any securities 
exchange or DepDsitary therefDr Dr as may, cDnsistently herewith, be detennined by the Dfficers 
executing such Debt Securities, as evidenced by their executiDn thereDf. The Debt Securities Df 
each Series shall be issued Dnly in fully registered fDnn WithDUt CDupDns, and Dnly in such 
denDminatiDns as shall be specified pursuant to' SectiDn 2.4. 

(b) Each Debt Security shall be dated the date Df its authenticatiDn. 
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(c) If the Issuer shall establish pursuant to an Authori?<4i1;;Jtthat_~t~~'t'J~~ 
Securities of a Series are to be issued in whole or in part in the form of fif)r' m~t~}~l~!.:.~~t ' 
SecurItIes, then the Aut~onzed Officers shall execute and the Trustee, ~JJt)0:_~~9~1?:t:;~ff~~tn ~ ... I 

ex~cuted Global SecuntIes and an Officer's CertIficate dlrectmg the saij..e,~~~ile.\~tn~e~~.an.(? 
dehver one or more Global SecuntIes that (I) shall represent an aggregitJ!}) am3.Junt--equal to th(fv 
aggregate principal amount of the Debt Securities of such Series to be r~,~~e_!lted by one .9f':'fi' 
more Global Securities, (ii) shall be registered in the name of the Depositi'ci'~;fQr~~;tL~h;§i}E~.ft· 
Securities or the nominee of such Depositary, (iii) shall be delivered by the Tntat.~~:to.;,'§iJtlli" 
Depositary or pursuant to such Depositary's instruction and (iv) shall bear a legend substantially 
to the following effect: "Unless and until it is exchanged in whole or in part for the Certificated 
Securities represented hereby, this Global Security may not be transferred except as a whole by 
the Depositary to a nominee of the Depositary or by a nominee of the Depositary to the 
Depositary or another nominee of the Depositary or by the Depositary or any such nominee to a 
successor Depositary or nominee of such successor Depositary." 

(d) Each Depositary designated pursuant to this Section 2.5 must, at the time 
of its designation and at all times while it serves as Depositary, be a "clearing agency" registered 
tmder the Exchange Act and any other applicable statute or regulation. 

(e) If at any time the Depositary for any Series of Debt Securities represented 
by Global Securities notifies the Issuer that it is unwilling or unable to continue as Depositary for 
such Global Securities or if at any time the Depositary for such Global Securities ceases to be a 
"clearing agency" registered under the Exchange Act or if at any time the Depositary for such 
Global Securities shall no longer be eligible to act as such under this Section 2.5, the Issuer shall 
appoint a successor Depositary with respect to such Global Securities. If a successor Depositary 
for such Global Securities is not appointed by the Issuer within 90 days after tlle Issuer receives 
notice from the Depositary or becomes aware of such ineligibility, the Issuer's election pursuant 
to this Section 2.5 that Debt Securities of that Series be represented by Global Securities shall no 
longer be effective and the Issuer will execute, and the Trustee, upon receipt of an Officer's 
Certificate of the Issuer directing the authentication and delivery of Certificated Securities and an 
adequate supply of Certificated Securities, will authenticate and deliver, without charge to the 
Holder, Certificated Securities ofthat Series in any authorized denominations in an aggregate 
principal an10unt equal to the principal amount of such Global Securities in exchange for such 
Global Securities. 

(f) If the Trustee has instituted or has been directed to institute any judicial 
proceeding in a court to enforce the rights of the Holders of Debt Securities of any Series 
thereunder and the Trustee has been advised by counsel that in connection with such proceeding 
it is necessary or appropriate for the Trustee to obtain possession of the Debt Securities of such 
Series, the Trustee may in its sole discretion detennine that the Debt Securities of such Series 
represented by Global Securities shall no longer be represented by such Global Securities. 
Additionally, the Issuer, at its option, may determine to tenninate the book-entry system through 
the Depositary for any Series and make Certificated Securities of such Series available to the 
Holders of Debt Securities of such Series or their nominees. In either such event, the Issuer 
hereby agrees to execute and the Trustee, upon receipt from the Issuer of an adequate supply of 
Certificated Securities of such Series, will authenticate and deliver, in exchange for Global 
Securities of such Series, Certificated Securities of such Series (and, if the Trustee has in its 
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Securities only pursuant to Section 2.5(e) or 2.5(f) hereof.'<:;.. ':" "F':~:(:~) .. 
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SECTION 2.6. Registration, Transfer and Exchange of Debt Securities. (a) The 

Issuer will keep books for the exchange and registration of Debt Securities at the Corporate Tmst 
Office. The Tmstee will keep a record of all Debt Securities (the "Register") at said office. The 
Register will show the principal amount of each Series of Debt Securities, the date of issue, all 
subsequent transfers and changes of ownership in respect thereof and the names, tax identifYing 
nmnbers and addresses of the Holders of each Series. The Tmstee will also maintain a record 
(the "Record") which will include notations as to whether Debt Securities have been paid or 
cancelled, and, in the case of mutilated, apparently destroyed, stolen or lost Debt Securities, 
whether such Debt Securities have been replaced. In the case of the replacement of any of the 
Debt Securities, the Record will include notations of the Debt Security so replaced, and the Debt 
Security issued in replacement thereof. In the case of the cancellation of any Series of Debt 
Securities, the Record will include notations of the Series of Debt Securities so cancelled and the 
date on which such Series was cancelled. The Trustee shall at all reasonable times upon 
reasonable notice during office hours make the Register and the Record available to the Issuer, or 
any Person authorized by the Issuer in writing for inspection and for the taking of copies thereof 
or extracts therefrom, and at the sole expense of the Issuer, the Tmstee shall deliver to such 
Persons all lists of Holders of Debt Securities, their addresses and amounts of such holdings as 
such Person may request The Register and the Record shall be in written fonn in the English 
language or in any other fonn capable of being converted into such fonu within a reasonable 
time. 

(b) Subject to the requirements of Paragraph 8(c) of the Tenns, the Holder of 
Certificated Securities may transfer the same in whole or in part (in an amount equal to the 
authorized denomination) by surrendering such Certificated Securities at the Corporate Trust 
Office or at the office of any paying agent, together with an executed instmment of transfer 
substantially in the fonn of Exhibit F to this Indenture. In exchange for Certificated Securities of 
any Series properly presented for transfer, the Trustee shall, within three Business Days of such 
request if made at such Corporate Trust Office, or within ten Business Days if made at the office 
of a paying agent (other than the Tmstee) authenticate and deliver at such Corporate Trust 
Office, or at the office of any paying agent, as the case may be, to the transferee or send by first 
class mail (at the risk of the transferee) to such address as the transferee may request, 
Certificated Securities, as the case may require, of such Series for like aggregate principal 
amolmt and of such authorized denomination or denominations as may be requested. The 
presentation for transfer of any Certificated Securities shall not be valid mlless made at the 
Corporate Tmst Office. or at the office of any paying agent, by the registered Holder in person, or 
by a duly authorized attorney-in-fact The Issuer shall ensure that the Trustee shall be provided 
with an adequate supply of executed Certificated Securities for authentication and delivery 
pursuant to the tenus of this Section 2.6(b). 
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(C) Subject to the requirements of Paragraph 8(b) oftlt~1~lHl~i'~f;p\le op~n 
of the Holder, Certificated Securities may at any time be presented for eKb.hange hli{jl'ab-\~fl.f\l}" 
aggregate principal amount of Certificated Se.curitiesin different auth01~e~den9iBirt~:ri,~~\hnl't 
only at the Corporate Trust Office together WIth a wntten request for th~"ex9lfitqg",'.§nbJ~"l8 
this Section 2.6(c) and Paragraph 8(b) of the Tenus, in exchange for Ceit~;ficafed'Securities o/~; 
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Certificated Securities of such Series for a like aggregate principal amount and"lff'sa;;iIF~::'::;''' 
authorized denomination or denominations as may be requested. The Issuer shall ensure that the 
Trustee shall be provided with an adequate supply of executed Certificated Securities for 
authentication and delivery pursuant to the tenus of this Section 2.6(c). 

(d) The costs and expenses of effecting any transfer, registration or exchange 
pursuant to this Section 2.6 shall be borne by the Issuer except for the expenses of delivery (if 
any) not made by regular mail and the payment of a snm sufficient to cover any stamp duty, tax 
or governmental charge or insurance charge that may be imposed in relation thereto. Registration 
of the transfer of a Debt Security by the Trustee shall be deemed to be the acknowledgment of 
such transfer on behalf of the Issuer. 

SECTION 2.7. Mutilated, Defaced, Apparently Destroyed, Stolen and Lost Debt 
Securities; Cancellation and Destruction of Debt Securities. (a) The Issuer shall execute and 
deliver to the Trustee Debt Securities in such amOlmts and at such times as to enable the Trustee 
to fulfill its responsibilities under this Indenture and the Debt Securities. 

(b) The Trustee is hereby authorized, in accordance with and subject to the 
conditions set forth in Paragraph 8(a) of the Tenus, to authenticate and deliver from time to time 
Debt Securities of any Series in exchange for or in lieu of Debt Securities of such Series which 
become mutilated, defaced, apparently destroyed, stolen or lost. The Trustee and the Issuer shall 
be entitled to receive satisfactory security and indemnity from the applicable Holder in 
cOlilection with any such authentication. Each Debt Security delivered in exchange for or in lieu 
of any Debt Security shall carryall the rights to interest (including rights to accrued and unpaid 
interest) which were carried by such Debt Security. 

(c) All Debt Securities surrendered for payment or exchange shall be 
delivered to the Trustee at its Corporate Trust Office. The Trustee shall cancel and dispose of all 
such Debt Securities surrendered for payment or exchange, as it may detenuine, and shall upon 
written request deliver a certificate of disposition to the Issuer. 

(d) Upon the issuance of any substitute Debt Security, the Holder of such 
Debt Security, if so requested by the Issuer, shall pay a sum sufficient to cover any stamp duty, 
tax or other governmental charge that may be imposed in relation thereto and any other expense 
(including the fees and expenses of the Trustee) connected with the preparation and issuance of 
the substitute Debt Security. 

(e) All Debt Securities issued upon any transfer or exchange of Debt 
Securities shall be valid obligations of the Issuer, evidencing the same debt and entitled to the 
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SECTION 2,8, Restrictions on Transfer of the Debt SecuJ-ities\N8}~l.hl¥~cfuJ$; 
other provisions hereof to the contrary: (a) If the owner of a beneficiaLil1tereSI in any Rul~ 
Global Security wishes at any time to exchange its beneficial in,terest th\~!;~h3;fOL\l~~\BIi1!t~ij , 
thereof) for a beneficIal mterest m a RegulatIOn S Global Secunty, or to tr1bns:flll1',su;;h'lt(J;!'Ii IClal 
interest (or any portion thereof) to a Person who wishes to take delivery ther~o-1'1Tfffi1ffonn of a 
beneficial interest in a Regulation S Global Security, then such exchange or transfer may be 
effected, subject to the applicable rules and procedures of the Depositary, and/or Euroclear and 
Clearstream (the "Applicable Procedures") and minimum denomination requirements, only in 
accordance with this Section 2,8(a), Upon receipt by the Trustee at the Corporate Trust Office of: 
(i) written instructions given in accordance with the Applicable Procedures from a Participant 
directing the Trustee to credit or cause to be credited to a specified Participant's account a 
beneficial interest in the Regulation S Global Security in a principal balance equal to that of the 
beneficial interest in the Rule 144A Global Security to be so exchanged or transferred, (ii) a 
written order given in accordance with the Applicable Procedures containing information 
regarding the account of the Participant (and the Euroclear or Clearstream account, as the case 
may be) to be credited with, and the account ofthe Participant to be debited for, such beneficial 
interest and (iii) a certificate in substantially the form of Exhibit G given by the Holder of such 
beneficial interest in the Rule 144A Global Security, the Trustee shall instruct the Depositary to 
reduce the balance of such Rule 144A Global Security and to increase the balance of the 
Regulation S Global Security by the amount of the beneficial interest in the Rule 144A Global 
Security to be so exchanged or transferred, and to credit or cause to be credited to the accOlmt of 
the Person specified in such an instruction (which may be the Participant for Euroclear or 
Clearstream or both, as the case may be) for the benefit of such Person specified in such 
instructions, a beneficial interest in the Regulation S Global Security having a principal balance 
equal to the amount by which the balance of the Rule 144A Global Security was reduced upon 
such exchange or transfer. 

(b) If the owner of a beneficial interest in a Regulation S Global Security 
wishes at any time to exchange its beneficial interest therein (or any portion thereof) for a 
beneficial interest in a Rule 144A Global Security, or to transfer such beneficial interest (or any 
portion thereof) to a Person who wishes to take delivery thereof in the form of a beneficial 
interest in a Rule 144A Global Security, then such exchange or transfer may be effected, subject 
to the Applicable Procedures and minimum denomination requirement, only in accordance with 
this Section 2,8(b), Upon receipt by the Trustee at its Corporate Trust Office of: (i) written 
instructions given in accordance with the Applicable Procedures from a Participant directing the 
Trustee to credit or cause to be credited to a specified Participant's accolmt a beneficial interest 
in the Rule 144A Global Security in a principal balance equal to that of the beneficial interest in 
the Regulation S Security to be so exchanged or transferred, (ii) a written order given in 
accordance with the Applicable Procedures containing information regarding the account of the 
Participant (and, if applicable, the Euroclear or Clearstream account, as the case may be) to be 
debited with, and the account of the Participant to be credited for, such beneficial interest mId 
(iii) if during the Distribution Compliance Period (as defined in Regulation S), a certificate in 
substantially the form set forth in Exhibit H given by the Holder of such beneficial interest in the 
Regulation S Global Security, the Trustee shall instruct the Depositary to reduce the balance of 
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(c) If a Global Security or any portion thereof (or beneficial i~ThTesft1i.grein) is 
exchanged for Certificated Securities pursuant to Section 2.5, then such Certificated Securities 
Illay in turn be exchanged (upon transfer or otherwise) for other Certificated Securities only in 
accordance with such procedures, which shall be substantially consistent with the provisions of 
this Section 2.8(c) (including any certification requirelllent intended to ensure that transfers and 
exchanges of Certificated Securities comply with Rule l44A or Regulation S, as the case may 
be) and any applicable laws, as may be adopted from time to time by the Issuer. 

SECTION 2.9. Restrictive Legends. (a) Global Securities shall bear restrictive 
legends in substantially the fonn set forth in Exhibit A hereof Certificated Securities shall be in 
substantially the fonn set forth in Exhibit B hereof. 

(b) The required legends set forth on Exhibit A or Exhibit B may be removed 
from a Regulation S Security if there is delivered to the Issuer and the Tmstee an Opinion of 
Counsel, as may reasonably be required by the Issuer, that neither such legend nor the 
restrictions on transfer set forth therein are required to ensure that transfers of such Regulation S 
Security (or beneficial interests therein) will not violate the registration requirements of the 
Securities Act Upon provision of such Opinion of Counsel to the Issuer and the Tmstee, the 
Tmstee, upon receipt of an authorization, shall authenticate and deliver in exchange for such 
Regulation S Security a Regulation S Security (or Debt Security) executed by the Issuer having 
an equal aggregate principal balance that does not bear such legend. 

(c) If such a legend required for Regulation S Securities has been removed as 
provided in clause (b) of this Section 2.9 then no other Debt Security issued in exchange for all 
or any part of such Regulation S Securities shall bear such legend unless the Issuer has 
reasonable cause to believe that such other Regulation S Securities is a "restricted security" 
within the meaning of Rule 144 under the Securities Act and instructs the Tmstee to cause a 
legend to be affixed thereon. 

(d) The Tmstee shall have no obligation or duty to monitor, detennine or 
inquire as to cOlllpliance with any restrictions on transfer imposed under this Indenture with 
respect to any transfer of any interest in any Debt Security (including any transfers between or 
among Participants or owners of beneficial interests in any Debt Security) other than to require 
delivery of such certificates and other documentation or evidence as are expressly required by, 
and to do so if and when expressly required by, this Indenture, and to examine the same to 
detennine material compliance as to fonn with the express requirements hereof 

SECTION 2.10. CUSIP, ISIN or Other Identifying Numbers. The Issuer in issuing 
the Debt Securities of any Series may use CUSIP, ISIN or other identifying munbers (if then 
generally in use), and, if so, the Tmstee shall use CUSIP, ISIN or other identifying numbers in 
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ARTICLE THREE ~~~-:i:;:;~ 

COVENANTS 

SECTION 3.1. Payment of Principal and Interest. The Issuer covenants and agrees 
that it will duly and punctually payor cause to be paid the principal of, and premium, if any, and 
interest (including Additional Amounts) on, each of the Debt Securities and any other payments 
to be made by the Issuer under the Debt Securities and this Indenture, at the place or places, at 
the respective times and in the manner provided in the Debt Securities and this Indenture. 

If any date for an interest or principal payment is not a Business Day, the Issuer 
will make, or cause to be made, the payment on the next succeeding Business Day. Such 
payments will be deemed to have been made on the due date, and no interest on the Debt 
Securities will accrue as a result of the delay in payment. 

SECTION 3.2. Offices for Payments. So long as any of the Debt Securities remain 
Outstanding, the Issuer will maintain the following in New York City (or, with respect to any 
Series of Debt Securities, at such other place set forth in an Authorization): (a) an office or 
agency where the Debt Securities may be presented for payment, (b) an office or agency where 
the Debt Securities may be presented for exchange, transfer and registration of transfer as in this 
Indenture provided and (c) an office or agency where notices and demands to or upon the Issuer 
in respect of the Debt Securities or of this Indenture may be served. The Issuer hereby initially 
designates the Corporate Trust Office as the office or agency for each such purpose and as the 
place where the Register will be maintained. In case the Issuer shall fail to maintain any such 
office or agency or shall fail to give such notice of the location or of any change in the location 
thereof, presentations and demands may be made and notices may be served at the Corporate 
Trust Office. If any Series of Debt Securities are listed on a securities exchange and that 
securities exchange so requires, the Issuer will maintain a paying agent in the region where the 
security exchange is located for such Series. The Issuer will give the Trustee prompt written 
notice of the location of any such office or agency and of any change of location thereof. 

SECTION 3.3. Appointment to Fill a Vacancy in Office of Trustee. The Issuer, 
whenever necessary to avoid or fill a vacancy in the office of Trustee, will appoint, in the manner 
provided in Section 5.9, a Trustee, so that there shall at all times be a Trustee hereunder for each 
Series of Debt Securities. 

SECTION 3.4. Payments. (a) In order to provide for the payment of principal of, 
and premium, if any, and interest (including Additional AmOlmts, lmless otherwise provided for 
in the Debt Securities) on, the Debt Securities as the same shall become due and payable, the 
Issuer hereby agrees to payor to cause to be paid to the account of the Trustee at the Corporate 
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Trustee and available for the purpose) shall be sufficient to pay the aggregate amciu'm"tlf'1hterest 
(including Additional AmOlmts) or principal or both, as the case may be, becoming due in 
respect of such Debt Securities on such Payment Date. The Trustee shall apply such amount to 
the payment due on such Payment Date and, pending such application, such amounts shall be 
held in trust by the Trustee for the benefit ofthe Persons entitled thereto in accordance with their 
respective interests and the Issuer shall have no proprietary or other interest whatsoever in such 
amounts. 

(b) At least five Business Days prior to the first date for payment of interest 
on each Series of Debt Securities and, ifthere has been any change with respect to the matters set 
forth in the below-mentioned certificate, at least five Business Days prior to each date thereafter 
for the payment of principal of or interest on such Debt Securities, the Issuer shall furnish the 
Trustee with a certificate of anyone of the Authorized Officers specifically instructing the 
Trustee as to any circumstances in which payments of principal of or interest on such Debt 
Securities due on such date shall be subject to deduction or withholding for or on account of any 
taxes described in Paragraph 3(a) of the Ten11S and the rate of any such deduction or 
withholding. If any such deduction or withholding shall be required and if the Issuer therefore 
becomes liable to pay Additional Amounts pursuant to Paragraph 3(a) of the Tenns, then at least 
five Business Days prior to the date of any such payment of principal or interest, the Issuer will 
furnish the Trustee with a certificate which specifies the amount required to be withheld on such 
payment to Holders of such Debt Securities and the Additional Amounts, if any, due to Holders 
of such Debt Securities, and simultaneously will pay to the Trustee such Additional Amounts as 
shall be required to be paid to such Holders. 

(c) Whenever the Issuer shall appoint a paying agent other than the Trustee 
for the purpose of paying amOlmts due in respect of the Debt Securities of any Series, it will 
cause such paying agent to execute and deliver to the Trustee an instrument in which such paying 
agent shall agree with the Trustee and the Issuer subject to the provisions of this Section 3.4, 

i. that it will hold all sums received by it as such agent for the 
payment of the Debt Securities ofthat Series in trust for the benefit of the Holders of the 
Debt Securities of that Series or of the Trustee, 

ii. that it will give the Trustee prompt notice of any failure by the 
Issuer to make any payment of the principal of or interest or Additional Amounts, if any, 
on the Debt Securities of that Series and any other payments to be made by or on behalf 
of the Issuer under this Indenture, when the same shall be due and payable, and 
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herein contained. Anything in this Section 3.4 to the contrary notwithstat1ding, the agreem~o 
hold sums in trust as provided in this Section 3.4 are subject to the provisions of Section 11.3 and 
Section 11.4. 

(d) If the Issuer shall at at1y time act as its own paying agent with respect to 
ally Series of Debt Securities, it shall, on or before each Payment Date of the Debt Securities of 
such Series, segregate at1d hold in trust for the benefit of the Persons entitled thereto a sum 
sufficient to pay the principal at1d premitnn, if any, and interest so becoming due until such SUlns 
shall be paid to such Persons or otherwise disposed of as herein provided and shall promptly 
notify the Trustee of its action or failure so to act. 

SECTION 3.5. Notice of Event of Default. The Issuer acting through any of its 
Authorized Officers will give the Trustee notice by facsimile or electronic transmission or other 
written conununication satisfactory to the Trustee of any Event of Default relating to the Issuer 
or of at1y condition or event which, with the giving of notice or the lapse of time or both, would 
constitute an Event of Default relating to the Issuer, within 15 days after the occurrence of such 
Event of Default or such other event or condition becomes known to the Issuer, and of the 
measures it is taking to remedy such Event of Default or such other event or condition. 

SECTION 3.6. Calculation of Original Issue DiscOlmt. In the event that the Issuer 
issues Debt Securities with original issue discolmt for U.S. federal income tax purposes, the 
Issuer shall file with the Trustee promptly, but no later that1 60 days following the date of 
issuat1ce (i) a written notice specifying the amount of original issue discount (including daily 
rates at1d accrual periods) that will accrue on such Debt Securities for each year during which 
such Debt Securities are scheduled to be outstat1ding and (ii) such other specific infonnation 
relating to such original issue discount as may be requested by the Trustee to satisfy the relevant 
reporting requirements under the Internal Revenue Code of 1986, as amended from time to time. 
This provision shall not apply with respect to any Debt Securities for which the Issuer has filed 
at1 IRS Fonn 8281 with the Internal Revenue Service within 30 days of the issue date of such 
Debt Securities. In such case, the Issuer shall provide a copy of IRS Fonn 8281 to the Trustee. 

SECTION 3.7. Delivery of Finat1cial Statements. (a) The Issuer shall deliver to the 
Trustee, and the Trustee shall, at the Issuer's expense, make available to the Holders, as soon as 
available, but not later than 180 days afterthe end of each of the Issuer's fiscal years, a copy in 
the English language of the Issuer's audited balat1ce sheet as at the end of such year at1d the 
related statements of results of operations, changes in equity and changes in cash flows and notes 
thereto for such fiscal year, setting forth in each case in comparative fonn the figures for the 
previous fiscal year, and accompallied by the opinion of at1 independent public accounting finn 
of recognized stat1ding in Mexico, which opinion (a) shall state that such financial statements 
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present fairly the Issuer's financial position as at such dates and the results of tb,i},Iss;fer1§.;:c1Jo" ~"". 
operations, changes in equity and changes in cash flows for the respective pew~)ieft;~~~~d in <,,~ . 
accordance wIth IFRS, and (b) shall not be quahfied or hI~l1ted because of a r/!ii .. ;.fo~C .. '. t .. e.,.~. '.~ .. .. t .. '.} ... !~~ ~ 
exammatlOn by such accountmg finn of any matenal portIOn of the Issuer's t:f.O&dfi.\ .. '.·l'.}:'~I\i\~]1. 0 

\e' r.) -~;,,).,,-:,~ .. ~r [!jS! 
(b) The Issuer shall deliver to the Tmstee, and the Tmstee . all, iilihe Issuer's,,,,"1 

, , ~o "1 expense, make aVailable to the Holders, as soon a~ aVailable" but not later than '~~~L~,%!)~i> 
end of each of the Issuer's fiscal quarters, a copy m the Enghsh language of the Is ,.~((] ''',;;3: ,~ 
unaudited condensed balallCe sheet and unaudited condensed statement of results of op~~ as 
at the end of such quarter. 

(c) If the Issuer is not subject to the reporting requirements of Section 13 or 
15( d) of the Exchange Act at any time when the Debt Securities of any Series are "restricted 
securities" within the meaning of Rule 144(a)(3) under the Securities Act, the Issuer shall furnish 
to any Holder of the Debt Securities of such Series, or to any prospective purchaser designated 
by such Holder, financial and other infonnation described in Rule 144A(d)(4) with respect to the 
Issuer to the extent required to pennit such Holder to comply with Rule l44A in connection with 
any resale of Debt Securities of such Series' held by such Holder. 

(d) Delivery of such reports, infonnation and documents to the Tmstee is for 
infonnational purposes only and the Tmstee's receipt of such shall not constitute constructive 
notice of any information contained therein or detenninable from infonnation contained therein, 
including the Issuer's compliance with any of its covenants hereunder. The Tmstee shall have 
no responsibility whatsoever for the accuracy and contents of the financial statements delivered 
by the Issuer pursuant to this Section 3,7, 

SECTION 3,8, Maintenance of Government Approvals, The Issuer shall obtain and 
maintain in full force and effect any actions, orders, authorizations, consents, approvals, licenses, 
mlings, pennits, certifications, exemptions, filings or registrations by or with any goverlTInental 
authority that may be necessary under the laws of Mexico (each, a "Governmental Approval") 
for the perfonnance by the Issuer of its obligations under this Indenture and the Debt Securities 
or for the validity or enforceability thereof and duly take all necessary and appropriate 
governmental and administrative action in Mexico in order to make all payments to be made 
hereunder and thereunder as required by this Indenture and the Debt Securities, 

SECTION 3,9, Compliance with Applicable Laws and Government Approvals, The 
Issuer shall comply in all material respects with all applicable laws and all applicable 
Governmental Approvals, except where any failure (individually or in the aggregate) to comply 
could not reasonably be expected to have a material adverse effect on the Issuer's ability to 
perfonn its obligations under this Indenture and the Debt Securities or where the necessity of 
compliance with which is contested in good faith, 

SECTION 3.10, Perfonnance of Obligations, The Issuer shall (a) perfonn all of its 
covenants and comply with all of its other obligations contained in this Indenture and the Debt 
Securities and (b) pay, discharge or otherwise satisfy on or before maturity all of its other 
material payment obligations except where (i) the amount or validity thereof is being contested 
in good faith and by appropriate proceedings and adequate reserves are or shall be maintained 
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with respect thereto in confonuity with IFRS or (ii) the failure to pay, discharge or otherwi~~:\\~ I;: 
satisfy such obligation would not have a material adverse effect on the Issuer's ability topetfbrrnwp 
its obligations under this Indenture and the Debt Securities. J~} 
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SECTION 3.11. Future Subsidiary Guarantees. (a) The Issuer shall cause anii,\fif§~fr 
Subsidiary or Subsidiaries (1) to which the Issuer transfers all or substantially all of its:assetifor 
(2) which incurs any Public External Indebtedness or provides a guarantee of any of the Issuer's 
Public External Indebtedness, to promptly become a Subsidiary Guarantor by executing a 
supplemental indenture to this Indenture providing for a full and unconditional guarantee of the 
Outstanding Debt Securities, and providing the Trustee with an Officer's Certificate and Opinion 
of Counsel. 

(b) Notwithstanding that the provisions of this Indenture or the Debt 
Securities do not so provide, any Subsidiary Guarantor, by execution of such supplemental 
indenture, shall also (i) become subject to all of the covenants set forth in Article Three, (ii) be 
included in each Event of Default set forth in the Tenus of the Debt Securities and (iii) have a 
related right of tax redemption as set forth in Section 5.1, in each case as if such Subsidiary 
Guarantor were referenced therein. In addition, the electricity generated, transmitted and 
distributed by each Subsidiary Guarantor shall be deemed to be included in the calculation under 
clause (D) of the definition of "Optional Purchase Event." Such supplemental indenture shall 
also include other provisions relating to any Subsidiary Guarantor as may be necessary or 
appropriate to give effect, to the fullest extent possible, to the applicable provisions of this 
Indenture. 

(c) Each Subsidiary Guarantor shall be released and relieved of its obligations 
under its guarantee hereunder upon compliance with Section 4.1 if it ceases to be a Subsidiary of 
the Issuer. 

SECTION 3.12. Waiver of Certain Covenants. Except as otherwise specified in the 
Terms or in the Authorization for the Debt Securities of any Series, the Issuer may, with respect 
to the Debt Securities of such Series, omit in any particular instance to comply with any tenu, 
provision or condition set forth in any covenant provided pursuant to Section 14.1 (i) for the 
benefit of the Holders of such Series or in Sections 3.5, 3.7, 3.8, 3.9, 3.10, 3.11,4.1 or 6.1 or 
Paragraph 5 of the Terms, if before the time for such compliance the Holders of at least a 
majority in principal amOlmt of the Outstanding Debt Securities of such Series shall, by vote or 
consent, either waive such compliance in such instance or generally waive compliance with such 
tenu, provision or condition, but no such waiver shall extend to or affect such tenu, provision or 
condition except to the extent so expressly waived, and, until such waiver shall become effective, 
the obligations of the Issuer and the duties of the Trustee in respect of any such tenu, provision 
or condition shall remain in full force and effect. 

ARTICLE FOUR 

CONSOLIDATION, MERGER, CONVEYANCE, TRANSFER OR LEASE 

SECTION 4.1. Issuer May Consolidate, Etc., Only on Certain Tenus. The Issuer 
shall not: (a) consolidate or merge with or into any other Person; or (b) in a single transaction or 
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a series of related transactions, sell, lease or otherwise transfer, directly or in~j(:ec\Tjq,<tll:'lifj.7~?{j 
substantially all of the Issuer's assets to any other Person; provided, howev~r,that,:wit11C\llt:~_ 
limitation of the rights of the Holders set forth in Article Six, the Issuer m~~'',;ifpenl1itt~9c\j(,~~(~ 
MexIcan law: : , ' .. '. ·.'A\,;~ (j 

\\. ',.',,' "" _'.\.-;2\;;'·~~'"" /f! ~t . 
i. merge with another Person if (x) the Issuer Brthe Person surviviIJl3' 

such merger and (y) after giving effect to such merger, no Default orEvenl"of Defij,\J!t"~~' 
,,_ - : ... ,.}r AI!T'I:'r-'\-"~' 

shall have occurred and be continuing; ··:"'1)11'",,:, ::;:.,:;;;/ 
~. , .:--,.;~;;..;;~:'";,,,j" 

ii. consolidate with or merge into another Person or sell, lease or 
otherwise transfer all or substantially all of the Issuer's assets to another Person if (x) the 
Person fonned by such consolidation or into which the Issuer is merged or the Person 
which acquires by sale, lease or transfer all or substantially all ofthe Issuer's assets is a 
public entity of the Mexican Government or a corporation, partnership or tmst, organized 
and validly existing under the laws of Mexico, (y) such Person shall expressly assume the 
Issuer's obligations under this Indenture and the Debt Securities and (z) immediately after 
giving effect to such transaction, no Default or Event of Default shall have occurred and 
be continuing; 

111. tenninate the corporate existence of any of the Issuer's Subsidiaries 
if (x) such Subsidiary transfers all of the Issuer's or its material assets to the Issuer or to 
another Subsidiary and (y) immediately after giving effect to such tennination, no 
Default or Event of Default shall have occurred and be continuing; and 

iv. sell, lease or otherwise transfer all or substantially all of the 
Issuer's assets to one or more ofthe Issuer's Subsidiaries if (x) each such Subsidiary 
becomes a Subsidiary Guarantor in accordance with Section 3.11 and (y) immediately 
after giving effect to such transaction, no Event of Default shall have OCCUlTed and be 
continuing. 

Upon the occurrence of any event described in clause (ii) or (iv), the Issuer shall execute 
and deliver, or cause any Person referred to in clause (ii) or (iv), as applicable, to execute and 
deliver, an Opinion of Counsel and Officer's Certificate to the Tmstee stating that such event 
complies with the requirements described in this Section 4.1. 

SECTION 4.2. Successor Substituted. Upon any consolidation of the Issuer with, or 
merger of the Issuer into, any other Person or any conveyance, transfer, sale, lease or other 
disposition of all or substantially all of the assets and properties of the Issuer in accordance with 
Section 4.1, the successor Person fonned by such consolidation or into which the Issuer is 
merged or to which such conveyance, transfer or lease is made shall succeed to, and be 
substituted for, and may exercise every right and power of, the Issuer under this Indenture with 
the same effect as if such successor Person had been named as the Issuer herein, and thereafter 
the predecessor Person shall be relieved of all obligations and covenants under this Indenture and 
the Debt Securities. 
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SECTION 5.1. Right of Redemption. (a) The Debt Securities':.i)f anySerie)(;;ay noJl!j 
he redeemed at the election of the Issuer, except in accordance with their Tei'm~. and (except art/'iP 
otherwise specified in the Authorization for the Debt Securities of such Series)':i!r;itGcord$(I\:C;:~;\C;;' 
with the provisions of this Article Five. '<';;~:;:;.,~;:;,.:;;;;;:'" 

(b) In case of any redemption at the election of the Issuer of the Debt 
Securities of any Series, as provided in the Terms of such Series, the Issuer shall, at least 45 days 
prior to the Redemption Date fixed by the Issuer, notify the Trustee in writing of such 
Redemption Date, ofthe principal amount of Debt Securities of such Series to be redeemed and, 
if applicable, of the tenor of the Debt Securities to be redeemed. Such notice, once given to the 
Trustee, shall be irrevocable. 

( c) The Issuer may, at its option, redeem the Debt Securities of a Series issued 
hereunder upon not less than 30 nor more than 60 days' written notice, at any time in whole but 
not in part, at a Redemption Price equal to the sum of (A) 100% ofthe principal amount of the 
Debt Securities of such Series, (B) accrued and unpaid interest on the principal amount of the 
Debt Securities of such Series to the Redemption Date and (C) any Additional Amounts which 
would otherwise be payable up to the Redemption Date, solely if, (i) the Issuer certifies to the 
Trustee immediately prior to giving such notice that, as a result of any change in, or amendment 
to, or lapse of, the laws (or any rules or regulations thereunder) of Mexico, or any political 
subdivision or taxing authority thereof or therein affecting taxation, or any change in, or 
amendment to, an official interpretation or application of such laws, rules or regulations, which 
change, amendment or lapse becomes effective on or after the date of issuance of the Debt 
Securities of such Series, the Issuer would be obligated on the next succeeding interest payment 
date to pay Additional Amounts in excess of those that it would be obligated to pay if payments 
(including payments of interest) on the Debt Securities were subject to a withholding tax rate of 
4.9% and (ii) prior to the publication of any notice of redemption, the Issuer delivers to the 
Trustee (1) an Officer's Certificate stating that the obligation in clause (i) cannot be avoided by 
the Issuer, taking reasonable measures available to the Issuer, and (2) an opinion of independent 
Mexican legal cOlIDsel of recognized standing to the effect that the Issuer has or will become 
obligated to pay such Additional Amounts as a result of such change, amendment or lapse; 
provided, however, that (x) no notice of such redemption may be given earlier than 90 days prior 
to the earliest date on which the Issuer would be obligated to pay such Additional Amounts if a 
payment on the Debt Securities were then due and (y) at the time such notice of redemption is 
given such obligation to pay such Additional Amounts remains in effect. 

(d) All Debt Securities redeemed pursuant to Section 5.l(b) shall be delivered 
to the Trustee, the paying agent or any other agents to be canceled by or at the direction of the 
Trustee, which shall dispose of the same as provided in Section 2.7. 

SECTION 5.2. Notice of Redemption. Notice of redemption shall be given in 
accordance with Section 12.4 not less than 30 nor more than 60 days prior to the Redemption 
Date to the Holders of the Debt Securities to be redeemed. 
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All notices of redemption shall state: 

(ii) the Redemption Date; 

(v) the place or places where such Debt Securities are to be surrendered for 
payment of the Redemption Price and any accrued interest; and 

(vi) applicable "CUSIP" numbers and "IS INs." 

Notice of redemption of Debt Securities to be redeemed at the election of the Issuer shall be 
given by the Issuer or, at the Issuer's written request, by the Tmstee in the name and at the 
expense of the Issuer, and such notice, when given to the Holders, shall be irrevocable. 

In the event the Issuer requests that the Trustee deliver notice of redemption to the 
Holders, the Issuer shall provide the Tmstee with the infonnation required to be delivered in 
such notice pursuant to this Section 5.2 and request the Tmstee to deliver the notice of 
redemption at least 2 Business Days prior to delivery of such notice (unless a shorter period is 
acceptable by the Trustee) to enable the Tmstee to deliver such notice in accordance with this 
Article Five. 

SECTION 5.3. Deposit of Redemption Price. By 10:00 a.m. on any Redemption 
Date, the Issuer shall deposit with the Trustee or with a paying agent (or, if the Issuer is acting as 
its own paying agent, segregate and hold in trust as provided in Section 3.4) an amount of money 
sufficient to pay the Redemption Price of, and (except if the Redemption Date shall be an interest 
payment date) accmed interest on, all the Debt Securities which are to be redeemed on that date. 

SECTION 5.4. Debt Securities Payable on Redemption Date. (a) Notice of 
redemption having been given as aforesaid, the Debt Securities so to be redeemed shall, on the 
Redemption Date, become due and payable at the Redemption Price herein specified, and from 
and after such date (unless the Issuer shall default in the payment of the Redemption Price and 
accrued interest) such Debt Securities shall cease to bear interest. Upon surrender of any such 
Debt Security for redemption in accordance with said notice, such Debt Security shall be paid by 
the Issuer at the Redemption Price, together with accrued interest to the Redemption Date; 
provided, however, that installments of interest whose Stated Maturity Date is on or prior to the 
Redemption Date shall be payable to the Holders of such Debt Securities registered as such at the 
close of business on the relevant record dates according to their Tenns and the provisions of 
Section 3.4. 

(b) If any Debt Security called for redemption shall not be so paid upon 
surrender thereof for redemption, the principal shall, until paid, bear interest from the 
Redemption Date at the rate borne by the Debt Security. 
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redeemed only in part shall be surrendered at the Corporate Trust Office ofthe!Trqstee(unk§$;',~\~\li. 
the Issuer shall designate and maintain some other office or agency for paymerifof<.the,Pebi'.":·>~ !/l ,? 
Securities in accordance with Section 3.2) (with due endorsement by, or a writti;~if'slfll1nent of ,o~i! 
transfer in fonn satisfactory to the Issuer and the Trustee duly executed by the Hol~~r:;tjlere9J'?F'~;;" q 

his attorney duly authorized in writing), and the Issuer shall execute, and the Truste'e\\;:&~lt2,':"~;~:>" 
authenticate and deliver to the Holder of such Debt Security without service charge, a ne\\?IYeDf 
Security or Debt Securities ofthe same Series and of like tenor, of any authorized denomination 
as requested by such Holder, in aggregate principal amount equal to and in exchange for the 
unredeemed portion ofthe principal of the Debt Security so surrendered. 

ARTICLE SIX 

OFFER TO PURCHASE DEBT SECURITIES AT THE OPTION OF 
HOLDERS UPON AN OPTIONAL PURCHASE EVENT 

SECTION 6.1. Issuer to Make Offer to Purchase. (a) Unless the Issuer shall have 
called for redemption of all of the Outstanding Debt Securities (other than any Series as to which 
it is specified, in the Terms of such Debt Securities or in the Authorization of such Debt 
Securities, that this Article Six shall be inapplicable) on or before the 60th day prior the 
occurrence of an Optional Purchase Event, the Issuer shall give to all Holders of the Debt 
Securities of each such Series, in the manner provided in Section 12.4, notice of the OCCtUTence 
of any such Optional Purchase Event. Notwithstanding the preceding sentence, if it is not 
possible for the Issuer to give 60 days' nulice, then the Issuer shall give Holders such lesser 
notice, but in no event less than 30 days' notice, as shall be practicable given the circumstances. 
The Issuer shall also deliver a copy of such notice to the Trustee. 

(b) Each such notice shall comply with the requirements of Section 6.2 and 
shall contain a written, irrevocable offer (an "Optional Purchase Offer") by the Issuer to 
purchase, on the date specified in such Optional Purchase Offer (the "Optional Purchase Date"), 
which date shall be (x) not less than 30 days and not more than 60 days after the date of such 
notice and (y) not later than the date of such Optional Purchase Event, the Debt Securities of 
each such Series held by each Holder thereof in full (and not in part), at a price equal to the sum 
of (i) the principal amount and premium, if any, of the Debt Securities being purchased, (ii) 
accrued and unpaid interest thereon to the Optional Purchase Date, and (iii) any Additional 
Amounts which would otherwise be payable with respect to the Debt Securities being purchased 
(the "Purchase Price"); provided, however, that installments of interest on Debt Securities whose 
Stated Maturity Date is on or prior to the Optional Purchase Date shall be payable to the Holders 
of such Debt Securities, registered as such at the close of business on the regular record date 
according to their Terms and the provisions of Section 3.4. Such right to require the purchase of 
the Debt Securities shall not continue after a discharge of the Issuer from its obligations with 
respect to the Debt Securities in accordance with Article Twelve, unless an Optional Purchase 
Event shall have occurred prior to such discharge. 

SECTION 6.2. Method of Accepting Optional Purchase Offer. (a) Each Optional 
Purchase Offer shall state: 
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(i) 

(ii) 

\~ 0 ~ 
(iii) the Purchase Price; \;\. . ,0'" ci/ 

'0(,~.:",-.-;,_,."";';', (~ 1,.:j 

(iv) a description of the procedure which a Holder ~~~{t6~~\\l;{8~~~~; 
accept the Optional Purchase Offer, and the place or places where s~12h':.13e15t';;;0# 
Securities are to be surrendered for payment of the Purchase Price; and 

(v) that on the Optional Purchase Date the Purchase Price shall 
become due and payable on each such Debt Security tendered by the Holder for 
purchase, and that interest thereon shall cease to accrue on and after said date. 

No failure of the Issuer to give the foregoing notices or defect therein shall limit 
any Holder's right to exercise a purchase right or affect the validity of the proceedings for the 
purchase of Debt Securities. 

(b) To accept an Optional Purchase Offer, a Holder must submit a notice in 
substantially the fonn entitled "Option of Holder to Elect Optional Purchase" on the reverse of 
such Debt Securities, duly completed, and must surrender its Debt Securities to the Trustee or the 
relevant paying agent, with copies to the Issuer and the Trustee, at the address specified in the 
Optional Purchase Offer prior to the close of business on the 10th Business Day preceding the 
Optional Purchase Date. 

(c) In the event that an Optional Purchase Offer shall be accepted by one or 
more Holders in accordance with the tenns hereof, the Issuer shall payor cause to be paid to the 
Trustee or the relevant paying agent on or before the Optional Purchase Date the Purchase Price 
in cash, as provided above, for payment to such Holders on the Optional Purchase Date. 
Payment of the Purchase Price for Debt Securities tendered pursuant to an Optional Purchase 
Offer shall be conditioned upon delivery of such Debt Securities to the Trustee or to any other 
office or agency maintained for that purpose, at the time of acceptance of such Optional Purchase 
Offer. Upon payment of the Purchase Price of such Debt Securities on the Optional Purchase 
Date, then, on and after the Optional Purchase Date, such Debt Securities shall cease to be 
outstanding and interest thereon shall cease to accrue and all other rights of the Holder shall 
tenninate (other than the right to receive the Purchase Price). 

(d) If any Debt Security (or portion thereof) surrendered for purchase shall not 
be so paid on the Optional Purchase Date by the Issuer, the principal amOlmt at Stated Maturity 
Date of such Debt Security (or portion thereof, as the case may be) shall, until paid, bear interest 
to the extent pennitted by applicable law from the Optional Purchase Date at the rate borne by 
such Debt Security. 

(e) Any Debt Security which is to be purchased only in part shall be surrendered 
to the Trustee (with, if the Issuer or the Trustee so requires, due endorsement by, or a written 
instrument of transfer in fonn satisfactory to the Issuer and the Trustee duly executed by, the 
Holder thereof or his attorney duly authorized in writing), and the Issuer shall execute, and the 
Trustee shall authenticate and make available for delivery to the Holder of such Debt Security 
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(t) All Debt Securities delivered for purchase pursuant to this\'A:iii.~l~':~f;C'::;· 

shall be delivered to the Tmstee, the paying agent or any other agents (as shall be set forth in the 
Optional Purchase Offer) to be canceled by or at the direction of the Tmstee, which shall dispose 
of the same as provided in Section 2.7. 

ARTICLE SEVEN 

REMEDIES OF THE TRUSTEE AND HOLDERS ON EVENT OF DEFAULT 

SECTION 7.1. Events of Default; Acceleration of Maturity; Rescission and 
Annulment. (a) An Event of Default with respect to the Debt Securities of any Series shall 
consist ofthe events specified in the form of Debt Securities for such Series as Events of Default. 

(b) If an Event of Default under any Series of Debt Securities shall have 
occurred and be continuing then in each and every such case, upon notice in writing by the 
Holders (the "Demanding Holders") (acting individually or together) of not less than 25% of the 
aggregate Outstanding principal amount of the Debt Securities of such Series to the Issuer, with a 
copy to the Tmstee, of any such Event of Default and its continuance, the Demanding Holders 
may declare the principal amount of all the Debt Securities of such Series due and payable 
immediately, and the same shall become and shall be due and payable upon the date that such 
written notice is received by or on behalf of the Issuer, unless prior to such date all Events of 
Default in respect of all the Debt Securities of such Series shall have been cured; provided that if, 
at any time after the principal of the Debt Securities of such Series shall have been so declared 
due and payable, and before the sale of any property pursuant to any judgment or decree for the 
payment of monies due which shall have been obtained or entered in connection with the Debt 
Securities of such Series, the Issuer shall payor shall deposit (or cause to be paid or deposited) 
with the Tmstee a SlUll sufficient to pay all outstanding installments of interest and principal 
upon all the Debt Securities of such Series which shall have become due otherwise than solely by 
acceleration (with interest on overdue installments of interest, to the extent permitted by law, and 
on such principal of each Debt Security of such Series at the rate of interest specified herein, to 
the date of such payment of interest or principal) and such amOlmt as shall be sufficient to cover 
reasonable compensation to the Demanding Holders, the Tmstee and each predecessor Tmstee, 
their respective agents, attorneys and counsel, and all other documented expenses and liabilities 
reasonably incurred, and all advances made for documented expenses and legal fees, reasonably 
incurred by the Demanding Holders, the Tmstee and each predecessor Tmstee, and if any and all 
Events of Default lmder the Debt Securities of such Series, other than the nonpayment of the 
principal oftl;e Debt Securities of such Series which shall have become due solely by 
acceleration, shall have been cured, waived or otherwise remedied as provided herein, then, and 
in every such case, the Holders of more than 50% in aggregate principal amount of the Debt 
Securities of such Series then Outstanding, by written notice to the Issuer and to the Tmstee, 
may, on behalf of all of the Holders of Debt Securities of such Series, waive all defaults and 
rescind and mliul such declaration and its consequences, but no such waiver or rescission and 
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annulment shall extend to or shall affect any subsequent default, or shall irnpair'ahytlght\ ,,~~ 
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SECTION 7.2. Collection ofIndebtedness by Trustee; TrusteeMay PrOye D'ebt. :1.,:/-

(a) The Issuer covenants that if (i) in case there shall be a default in the payIrlelltJi,f any intere~V)~,,<IIl 
(including Additional Amounts) on any Series of Debt Securities when such ttitere~~{inq}\I"; 
Additional Amotmts) shall have become due and payable, and such default shall:na~~:G:Oiitf 
for a period specified in the Tenns of the Debt Securities, or (ii) in case there shall be'a'default in 
the payment of all or any part of the principal of any Series of Debt Securities when the same 
shall have become due and payable, whether upon maturity or by acceleration or otherwise, and 
such default shall have continued for a period specified in the Tenns of the Debt Securities, then 
upon demand of the Holders of not less than 25% of the aggregate Outstanding principal amount 
of such Series of Debt Securities (with a copy to the Trustee), the Issuer will pay to the Trustee 
for the benefit of the Holders of such Debt Securities, the whole amount then due and payable on 
such Debt Securities for principal, and premimn, if any, and interest and, to the extent that 
payment of such interest shall be legally enforceable, interest on any overdue interest, at the rate 
or rates prescribed therefor in such Debt Securities, and, in addition thereto, the Issuer shall pay 
or cause to be paid such further amount as shall be sufficient to cover the documented costs and 
expenses of collection reasonably incurred, including reasonable compensation to the Trustee 
and each predecessor trustee, their respective agents, attorneys and counsel, and any documented 
expenses and liabilities reasonably incurred, and all documented advances reasonably made, by 
the Trustee and each predecessor trustee except as a result of their negligence or willful 
misconduct. 

(b) Until such demand is made by the Holders of not less than 25% of the 
aggregate Outstanding principal amount of such Series of Debt Securities, the Issuer may pay the 
principal of, and interest on (including Additional Amounts), the Debt Securities to the Holders, 
whether or not any payment tmder the Debt Securities shall be overdue. 

(c) In case the Issuer shall fail forthwith to pay such amounts upon such 
demand, the Trustee, in its own name and as trustee of an express trust, shall be entitled and 
empowered to institute any action or proceedings at law or in equity for the collection of the 
smns so due and unpaid, and may prosecute any such action or proceedings to judgment or final 
decree, and may enforce any such judgment or final decree against the Issuer and collect in the 
manner provided by law out of the property of the Issuer, wherever situated, the monies 
adjudged or decreed to be payable. 

(d) All rights of action and of asserting claims under this Indenture or the 
Debt Securities of any Series may be enforced by the Trustee without the possession of any Debt 
Securities or the production thereof on any trial or other proceedings relative thereto, and any 
such action or proceedings instituted by the Trustee shall be brought in its own name as trustee 
of an express trust, and any recovery of judgment, subject to the payment of the expenses, 
disbursements and compensation of the Trustee, each predecessor trustee and their respective 
agents and attorneys, shall be for the ratable benefit of the Holders of the Debt Securities of that 
Series in respect of which such judgment has been recovered. 
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(e) In any proceedings brought by the Trustee (and also an1pr6cge~g~~; ., {~~! 

involving the interpretation of any provision of this Indenture to which the Ttusttie shallqJ§::h··_--'<',,! " 
party) with respect to one or several Series of Debt Securities, t~e Trustee Shall1Je,V~l,~\t~i;\\~~~ > .; 
represent all the Holders of such Senes of Debt Secunlies, and It shall not be nece~,~4ryttl'.malar v,8, 
any such Holders parties to any such proceedings, ," of~'lJ 

J /' ";:JI 
SECTION 7,3. Application of Proceeds, Any monies collected by t~~·~~~t~~T;!,~'Z1{' 

pursuant to this Article Four shall be applied in the following order at the date or dafe1i;:n*trd~15J" 
the Trustee and, in case of the distribution of such monies on account of principal or interest 
(including Additional Amounts), upon presentation of the Debt Securities of the Series in respect 
of which money has been collected and stamping (or otherwise noting) thereon the payment, or 
issuing Debt Securities in reduced principal amounts in exchange for the presented Debt 
Securities if only partially paid, or upon surrender thereof if fully paid: 

FIRST: To the payment of all amounts due to the Trustee l.mder Section 8,6; 

SECOND: In case the principal of the Debt Securities of such Series shall not 
have become and be then due and payable, to the payment of overdue interest (including 
Additional Amounts) in default on such Series of Debt Securities in the order of the 
maturity of the installments of such interest (including Additional Amol.mts), with interest 
(to the extent that such interest has been collected by the Trustee) upon the overdue 
installments of interest (including Additional AmOlmts) at the same rate as the rate of 
interest specified in such Debt Securities, such payments to be made ratably to the 
Persons entitled thereto, without discrimination or preference; 

THIRD: In case the principal of the Debt Securities of such Series shall have 
become and shall be then due and payable, to the payment of the whole amount then 
owing and unpaid upon all Debt Securities of such Series for principal and interest 
(including Additional Amounts), with interest upon the overdue principal, and (to the 
extent that such interest has been collected by the Trustee) upon overdue installments of 
interest (including Additional Amol.mts) at the rate of interest specified in such Debt 
Securities; and in case such monies shall be insufficient to pay in full the whole amOl.mt 
so due and unpaid upon the Debt Securities of such Series, then to the payment of such 
principal and interest (including Additional Amounts), without preference or priority of 
principal over interest, or of interest over principal, or of any installment of interest over 
any other installment of interest, or of any Debt Security of such Series over any other 
Debt Securities of the same Series, ratably to the aggregate of such principal and accrued 
and unpaid interest; and 

FOURTH: To the payment of the remainder, if any, to the Issuer or any other 
Person lawfully entitled thereto. 

SECTION 7.4. Suits for Enforcement. tf an Event of Default has occurred, has not 
been waived and is continuing, the Trustee may in its discretion (but is not required to) proceed 
to protect and enforce the rights vested in it by this Indenture by such appropriate judicial 
proceedings as the Trustee shall deem most effectual to protect and enforce any of such rights, 
either at law or in equity, whether for the specific enforcement of any covenant or agreement 
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contained in this Indenture or in aid of the exercise of any power granted in th~~l.ndeni\~epp: t5'",,':\ ~~: 
enforce any other legal or equitable right vested in the Trustee by this Indent1,iJ,' :;,~c{f,.,:,JtX:~1;;:~~~~, ~\~~(J,~ I 

SECTION 7.5. RestoratIOn of RIghts on Abandonment ofProcee®mgs. H.tt:&as·e the JilJ, 
,.- "ill 

Trustee shall have proceeded to enforce any right under this Indenture and sucl\;mSlC,i;edings i~:j 
shall have been discontinued or abandoned for any reason, or shall have been det~~%~~.'\:j1~::;i;:;~ 
adversely to the Trustee, then, and in every such case, the Issuer and the Trustee sMH~1i~~§t.9li;e'.;Y?' 
respectively to their fo=er positions and rights hereunder, and all rights, remedies and powers of 
the Issuer, the Trustee and the Holders shall continue as though no such proceedings had been 
taken. 

SECTION 7.6. Limitations on Suits by Holders. Except as provided in Section 7.7, 
no Holder of any Debt Securities of any Series shall have any right by virtue of or by availing 
itself of any provision of this Indenture or ofthe Debt Securities of such Series to institute any 
suit, action or proceeding in equity or at law upon or under or with respect to this Indenture or of 
the Debt Securities, or for any other remedy hereunder or under the Debt Securities, lIDless (a) 
such Holder previously shall have given to the Trustee written notice of default and of the 
continuance thereof with respect to such Series of Debt Securities, (b) the Holders of not less 
than 25% in aggregate principal amount Outstanding of Debt Securities of such Series shall have 
made specific written request to the Trustee to institute such action, suit or proceeding in its own 
name as Trustee hereunder and shall have provided to the Trustee such indenmity or other 
security as it may require against the costs, expenses and liabilities to be incurred therein or 
thereby and (c) the Trustee for 60 days after its receipt of such notice, request and provision of 
indemnity or other security, shall have failed to institute any such action, suit or proceeding and 
no direction inconsistent with such written request shall have been given to the Trustee pursuant 
to Section7.9, it being understood and intended, and being expressly covenanted by every 
Holder of Debt Securities of a Series with every other Holder of Debt Securities of such Series 
and the Trustee, that no one or more Holders shall have any right in any mal11ler whatever by 
virtue or by availing itself of any provision of this Indenture or of the Debt Securities to affect, 
disturb or prejudice the rights of any other Holder of Debt Securities of such Series or to obtain 
priority over or preference to any other such Holder, or to enforce any right lIDder this Indenture 
or under the Debt Securities of such Series, except in the mal11ler herein provided and for the 
equal, ratable and common benefit of all Holders of Debt Securities of such Series. For the 
protection and enforcement of this Section 7.6, each and every Holder and the Trustee shall be 
entitled to such relief as can be given either at law or in equity. 

SECTION 7.7. Unconditional Right of Holders to Receive Principal and Interest. 
Notwithstanding Section 7.6, each Holder of Debt Securities shall have the right, which is 
absolute and unconditional, to receive payment of the principal of and interest on (including 
Additional Amounts) its Debt Security on the Stated Maturity Date for such payment expressed 
in such Debt Security (as such Debt Security may be amended or modified pursuant to Article 
Fourteen) and to institute suit for the enforcement of any such payment on or after the Stated 
Maturity Date, and snch right shall not be impaired without the consent of such Holder. 

SECTION 7.8. Powers and Remedies Cumulative; Delay or Omission Not Waiver 
of Default. (a) Except as otherwise provided herein or in the Tenns, no right or remedy herein 
confened upon or reserved to the Trustee or to the Holders of Debt Securities is intended to be 
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(b) No delay or omission of the Trustee or of any Holder 0 '. ·>1iit.JSeQ\JritI~~{!9"f 
exercise any right or power accruing upon any Event of Default occurring and co' , , .. ) ":~~?' 
aforesaid shall impair any such right or power or be construed to be a waiver of any such Event 
of Default or an acquiescence therein; and, subject to Section 7.6, every power and remedy given 
by this Indenture or by law to the Trustee or to the Holders of Debt Securities may be exercised 
from time to time, and as often as shall be deemed expedient, by the Trustee or by such Holders. 

SECTION 7.9. Control by Holders. (a) Subject to Section 7.9( c), the Holders of a 
Majority in aggregate principal amolmt Outstanding of the Debt Securities of any Series shall 
have the right to direct the time, method, and place of conducting any proceeding for any remedy 
available to the Trustee, or exercising any trust or power conferred on the Trustee by this 
Indenture with respect to the Debt Securities of such Series. 

(b) Subject to Section 7.9(c), the Holders ofa Majority in aggregate principal 
amolmt Outstanding of the Debt Securities of any Series shall have the right to direct and 
approve the settlement or compromise of any legal proceeding for the enforcement of the Debt 
Securities of that Series commenced by the Trustee. 

(c) Any direction pursuant to Section 7.9(a) or (b) shall only be in accordance 
with law and the provisions of this Indenture, and (subject to the provisions of Section 8.1) the 
Trustee shall have the right to decline to follow any such direction if the Trustee, being advised 
by counsel, shall determine that the action or proceeding so directed may not lawfully be taken 
or if the Trustee shall detenlline that the action or proceedings so directed would involve the 
Trustee in personal liability or if the Trustee in good faith shall so determine that the actions or 
forbearances specified in or pursuant to such direction shall be unduly prejudicial to the interests 
of the Holders of Debt Securities of that Series that did not join in the giving of said direction, it 
being lmderstood that, subject to Section 8.1, the Trustee shall have no duty to ascertain whether 
or not such actions or forbearances are unduly prejudicial to such Holders. 

Nothing in this Indenture shall impair the right of the Trustee at its discretion to 
take any action deemed proper by the Trustee and which is not inconsistent with such direction 
by the Holders of the Debt Securities with respect to which such action is to be taken. 

SECTION 7.10. Payments After a Default. Upon the occurrence of an Event of 
Default and the subsequent declaration by the Holders of not less than 25% of the aggregate 
Outstanding principal amOlmt of a Series of Debt Securities that the principal amount of all the 
Debt Securities of such Series is due and payable immediately (pursuant to Paragraph 6 of the 
Terms), the Trustee may by notice in writing: (a) to the Issuer and any paying agent, require each 
paying agent (if any) to deliver all Debt Securities of such Series and all monies, documents and 
records held by them with respect to the Debt Securities of such Series to the Trustee or as the 
Trustee otherwise directs in such notice; and (b) require any paying agent to act as agent of the 
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SECTION 8.1. Duties and Responsibilities of the Trustee. (a) The Trustee 
undertakes to perform such duties and only such duties as are specifically set forth in this 
Indenture. If an Event of Default with respect to any Debt Securities exists, then the Trustee shall 
exercise the rights and powers vested in it by this Indenture and use the same degree of care and 
skill in the exercise thereof as a prudent person would exercise or use under the circllmstances in 
the conduct of such person's own affairs. 

No provision of this Indenture shall be construed to relieve the Trustee from 
liability for its own grossly negligent action, its own grossly negligent failure to act or its own 
willful misconduct, except that: 

i. the duties and obligations ofthe Trustee shall be detern1ined solely 
by the express provisions of this Indenture, and the Trustee shall not be liable except for 
the perfonnance of such duties and obligations as are specifically set forth in this 
Indenture, and no implied covenants or obligations shall be read into this Indenture 
against the Trustee; 

ii. in the absence of fraud, gross negligence or willful misconduct on 
the part of the Trustee, the Trustee may conclusively rely, as to the truth of the statements 
and the correctness of the opinions expressed therein, upon any statements, resolutions, 
instmments, reports, notices, requests, consents, directions, orders, appraisals, bonds, 
certificates, opinions or other documents furnished to the Trustee and confonning to the 
requirements of this Indenture; but in the case of any such statements, certificates or 
opinions which by any provision hereof are specifically required to be furnished to the 
Trustee, the Tnlstee shall be under a duty to examine the same to determine whether or 
not they conform to the requirements of this Indenture (but need not confinn or 
investigate the accuracy of mathematical calculations or other facts stated therein); 

111. the Trustee shall not be liable for any error of judgment made in 
good faith by a Responsible Officer or Responsible Officers ofthe Trustee, unless it shall 
be proved that the Trustee was grossly negligent in ascertaining the pertinent facts; and 

iv. the Trustee shall not be liable with respect to any action taken or 
omitted to be taken by it with respect to Debt Securities of any Series in good faith in 
accordance with the direction of the Holders of not less than a Majority in aggregate 
principal amount Outstanding of the Debt Securities of such Series relating to the time, 
method and place of conducting any proceeding for any remedy available to the Trustee, 
or exercising any trust or power conferred upon the Trustee, under this Indenture. 
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( c) None of the provisions contained in this Indenture shall require the 
Trustee to expend, advance or risk its own funds or otherwise incur personal financial liability in 
the performance of any of its duties or in the exercise of any of its rights or powers, if there shall 
be reasonable ground for believing that the repayment of such funds or adequate indemnity 
against such liability satisfactory to the Trustee is not assured to it. 

(d) The Trustee shall not be required to take notice or be deemed to have 
notice or lmowledge of any default or Event of Default unless a Responsible Officer of the 
Trustee shall have received written notice or obtained actual knowledge thereof. In the absence 
of receipt of such notice or actuallmowledge, the Trustee may conclusively assume that there is 
no default or Event of Default. 

(e) The Trustee shall have no duty (i) to see to any recording, filing, or 
depositing of this Indenture or any agreement referred to herein or any financing statement or 
continuation statement evidencing a security interest, or to see to the maintenance of any such 
recording or filing or depositing or to any rerecording, refiling or redepositing of any thereof, (ii) 
lo see to any insurance, (iii) lo see to the paymenl or discharge of any tax, assessment, or other 
governmental charge or any lien or encumbrance of any kind or (iv) to confirm or verify the 
contents of any reports or certificates delivered to the Trustee pursuant to this Indenture believed 
by the Trustee to be genuine and to have been signed or presented by the proper party or parties. 

SECTION 8.2. Certain Rights of the Trustee. Subject to Section 8.1: 

i. the Trustee may conclusively rely and shall be protected in acting or 
refraining from acting upon any resolution, Officer's Certificate or any other certificate, 
statement, instrument, opinion, report, notice, request, consent, order, bond, debenture, note, 
coupon, security or other paper or document believed by it to be genuine and to have been signed 
or presented by the proper party or parties; 

ii. any request, direction, order or demand of the Issuer mentioned herein 
shall be sufficiently evidenced by an Officer's Certificate (unless other evidence in respect 
thereofbe herein specifically prescribed); 

111. the Trustee may consult with counsel (and the Issuer shall reimburse the 
Trustee for the reasonable and documented expenses of such cOlllsel) and any advice or Opinion 
of COlllsel shall be full and complete 'authorization and protection in respect of any action taken, 
suffered or omitted to be taken by it hereunder in good faith and in accordance with such advice 
or Opinion of Counsel, absent gross negligence or willful misconduct of the Trustee; 
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. . v. . the Tmstee shall not be liable fo~ any actio~ taken o~~i!:~iYi~~Od 
fmth and beheved by It to be authonzed or wIthm the dIscretIOn, nghts or powet'§''eofl'l'erred upon 
it by this Indenture; 

vi. the Tmstee shall not be responsible or liable for any failure or delay in the 
perfomlance of its obligations under this Indenture arising out of or caused, directly or indirectly, 
by circumstances beyond its reasonable control, including without limitation: acts of God; 
earthquakes; fires; floods; severe weather; wars; civil or military disturbances; acts of terrorism; 
sabotage; epidemics; riots; interruptions; loss or malfunctions of utilities; computer (hardware or 
software) or communications service or Federal Reserve Bank wire service; accidents; labor 
disputes; any provision of any present or future law or regulation or any act of any govemmental 
authority; and acts of civil or military authority or govemmental actions; it being tmderstood that 
the Tmstee shall use its best efforts to resume performance as soon as practicable under the 
circumstances. 

vii. with respect to any Series of Debt Securities, prior to the occurrence of an 
Event of Default with respect to such Series of Debt Securities, and after the curing or waiving of 
all Events of Default with respect to such Series of Debt Securities, the Tmstee shall not be 
bound to make any investigation into the facts or matters stated in any resolution, certificate, 
statement, instmment, opinion, report, notice, request, consent, order, approval, appraisal, bond, 
debenture, guaranty, note, coupon, security, or other paper or document unless requested in 
writing so to do by the Holders of not less than a Majority in aggregate principal amount of the 
Debt Securities of such Series at the time Outstanding; provided that if the payment within a 
reasonable time to the Tmstee of the documented costs, expenses or liabilities likely to be 
reasonably incurred by it in the making of such investigation is, in the opinion of the Tmstee, not 
assured to the Tmstee by the security afforded to it by the terms of this Indenture, the Tmstee 
may require from the Holders of Debt Securities of such Series indemnity or other security 
satisfactory to the Tmstee against such expenses properly incurred or liabilities as a condition to 
proceeding; the documented expenses reasonably incurred in every such eXal11ination shall be 
paid by the Issuer or, if paid by the Tmstee or any predecessor tmstee, shall be repaid by the 
Issuer upon demand; 

V111. the Tmstee may execute any of the tmsts or powers hereunder or perform 
any duties herelmder either directly or by or through agents, custodians or attomeys not regularly 
in its employ and tlle Tmstee shall not be responsible for any negligence or willful misconduct 
on the part of any such agent, custodian or attorney appointed with due care by it hereunder; 

ix. the Tmstee shall not be deemed to have notice of any Event of Default 
with respect to a Series of Debt Securities tmless a Responsible Officer has actual knowledge 
thereof or unless written notice of any event which is in fact such a default is received by the 
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x. the rights, privileges, protections, hmmmities at\~,hi:1n'~t~iPven to th,¢'J ' 
Trustee, including, without limitation, .its right to be indemnified, are e~Il.~?,~~? to, and s~'}l:\"d r 
enforceable by, the Trustee In each of ItS capacIties hereunder, and each ~~I.~st~,~~ 
other Person employed to act hereunder; "',;,;;~:~:; 

xi. the Trustee may request that the Issuer deliver an Officer's Certificate 
setting forth the names of individuals andJor titles of officers authorized at such time to take 
specified actions pursuant to this Indenture, which Officer's Certificate may be signed by any 
person authorized to sign an Officer's Certificate, including any person specified as so 
authorized in any such certificate previously delivered and not superseded; and 

xii. whether or not therein expressly so provided, every provision of this 
Indenture relating to the conduct or affecting the liability of or affording protection to the Trustee 
shall be subject to the provisions of this Article Five. 

The right of the Trustee to perfonn any discretionary act enumerated in this 
Indenture shall not be construed as a duty, and the Trustee shall not be answerable for other than 
its negligence or willful misconduct in the perfonnance of such act. 

The Trustee shall not be required to give any bond or surety. 

In making or disposing of any investment pennitted by this Indenture, the Trustee 
is authorized to deal with itself (in its individual capacity) or with anyone or more of its 
affiliates, in each case on an ann's-length basis and on standard market terms, whether it or such 
affiliate is acting as a subagent of the Trustee or for any third person or dealing as principal for 
its own account. 

Delivery of reports, infonnation and documents to the Trustee shall not constitute 
constructive notice of any infonnation contained therein or determinable from infonnation 
contained therein, including the Issuer's or any other entity's compliance with any covenants 
under this Indenture, the Debt 8,ecurities or any other related documents. The Trustee shall not be 
obligated to monitor or confinn, on a continuing basis or otherwise, the Issuer's or any other 
entity's compliance with the covenants described herein or with respect to any reports or other 
documents filed under this Indenture, the Debt Securities or any other related document. 

No provision of this Indenture, the Debt Securities or any other related document 
shall be deemed to impose any duty or obligation on the Trustee to take or omit to take any 
action, or suffer any action to be taken or omitted, in the performance of its duties or obligations, 
or to exercise any right or power thereunder, to the extent that taking or omitting to take such 
action or suffering such action to be taken or omitted would violate applicable law binding upon 
it. 

The rights, privileges, protections, immunities and benefits provided to the 
Trustee hereunder (including but not limited to its right to be indemnified) are extended to, and 
shall be enforceable by, the Trustee in each of its capacities hereunder and to each of its 
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The Trustee shall have the right to require that any directig*s, W:*;B:i,C.tfoA&.;~~i)& <) I 
notices provided to it be signed by an Authorized Officer, be provided on \~?rpoW~JeH"rnead, ;¥h 
be notarized or contain such other evidence as may be reasonably requestedb~ the Trustee to ,? ,"v f, 
establish the identity and/or signatures thereon. \>;~(~;~~ 0,. "'ro~'\;':;"':.t 
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In order to comply with the laws, rules, regulations and executive orderirin: effect 

from time to time applicable to banking institutions, inclnding, without limitation, those relating 
to the funding of terrorist activities and money laundering, including Section 326 of the USA 
PATRIOT Act of the United States ("Applicable Law"), the Trustee is required to obtain, verify, 
record and update certain information relating to individuals and entities which maintain a 
business relationship with the Trustee. Accordingly, each of the parties agree to provide to the 
Trustee, upon its request from time to time such identifying information and documentation as 
may be available for such party in order to enable the Trustee to comply with Applicable Law. 

SECTION 8.3. Trustee Not Responsible for Recitals, Disposition of Debt Securities 
or Application of Proceeds Thereof. The recitals contained herein and in the Debt Securities 
shall be taken as the statements of the Issuer, and the Trustee assumes no responsibility for the 
correctness ofthe same. The Trustee makes no representation as to the validity or sufficiency of 
this Indenture or ofthe Debt Securities. The Trustee shall not be accountable for the use or 
application by the Issuer of any of the Debt Securities or of the proceeds thereof. 

SECTION 8.4. Trustee May Hold Debt Securities; Collections. The Trustee, in its 
individual or any other capacity, may become the owner or pledgee of Debt Securities with the 
same rights it would have if it were not the Trustee. The Trustee is entitled to enter into business 
transactions with the Issuer or any of its affiliates without accounting for any profit resulting 
from such transactions. 

SECTION 8.5. Monies Held by Trustee. All monies received by the Trustee shall, 
until used or applied as herein provided, be held in trust for the purposes for which they were 
received, but need not be segregated from other funds except to the extent required by mandatory 
provisions of law. The Trustee shall not be under any liability to any Person for interest on any 
monies received by it hereunder. 

SECTION 8.6. Compensation and Indemnification of Trustee and Its Prior Claim. 
(a) To the extent not already required by Section 7.2 or 8.6(b), the Issuer covenants and agrees to 
pay to the Trustee from time to time, and the Trustee shall be entitled to, compensation as agreed 
between the Issuer and the Trustee (which shall not be limited by any provision oflaw in regard 
to the compensation of a trustee of an express trust) and the Issuer covenants and agrees to payor 
reimburse the Trustee and each predecessor trustee upon its request for all documented expenses, 
disbursements, losses and advances properly and reasonably incurred or made by or on behalf of 
it in accordance with any of the provisions of this Indenture (including, without limitation, the 
compensation, documented expenses and disbursements reasonably incurred of its counsel and of 

38 



~,.~:,~~:~-;:;~:;~~~~~~, 
~tj../,.;:,,~' 1)"'- Dr:.uO:?<~~ 
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(b) To the extent not already required by Section 7,2 or" ,6 ,'a,J~:i~~i\;~1i~J"'1itsO/:7? 
covenants to indemnify the Trustee and each predecessor trustee for, and t \~O~d ~t;nannlessil§ , 
against, any loss, liability or expense incurred without fraud, gross negligen,6f,~~1l~1 ",?,\"~q." " 

misconduct on its part, directly or indirectly, arising out of, or in connection w~~~;,~~j~, 
or administration of this Indenture or the trusts hereunder and its duties hereunder~!T!e1hl~+1Tg; 
without limitation, the documented costs and expenses reasonably incurred of defending itself 
against or investigating any claim ofliability with respect to the foregoing, 

(c) The obligations of the Issuer under this Section 8,6 to compensate and 
indemnify the Trustee and each predecessor trustee and to payor reimburse the Trustee and each 
predecessor trustee for documented expenses, disbursements, losses, liabilities, damages, 
judgments, claims and advances reasonably incurred or made shall constitute additional 
indebtedness hereunder and shall survive the resignation or removal of the Trustee and the 
satisfaction and discharge of this Indenture, Such additional indebtedness shall be a senior claim 
to that of the Debt Securities upon all property and funds held or collected by the Trustee as 
such, except funds held in trust for the benefit of the Holders of particular Debt Securities, and 
the Debt Securities are hereby subordinated to such senior claim, 

SECTION 8.7, Right of Trustee to Rely on Officer's Certificate, Subject to Sections 
8,1 and 8,2, whenever in the administration of the trusts ofthis Indenture the Trustee shall deem 
it necessary or desirable tlmt a matter be proved or established prior to taking or suffering or 
omitting any action hereunder, such matter (unless other evidence in respect thereof shall be 
herein specifically prescribed) may, in the absence of fraud, gross negligence or willful 
misconduct on the part of tlle Trustee, be deemed to be conclusively proved and established by 
an Officer's Certificate delivered to the Trustee, and shall, in the absence offraud, gross 
negligence or willful misconduct on the part of the Trustee, be full warrant to the Trustee for any 
action taken, suffered or omitted by it under the provisions of this Indenture upon the faith 
thereof. 

SECTION 8,8, Persons Eligible for Appointment as Trustee, The Trustee hereunder 
shall at all times be a corporation having a combined capital and surplus of at least 
U,S,$50,000,000, doing business under the laws of the United States or of any state or territory 
thereof or of the District of Coltunbia, authorized under such laws to exercise corporate trust 
powers, and subj ect to supervision or exmnination by federal, state, territorial or District of 
Columbia authority, If such corporation publishes reports of condition at least annually, pursuant 
to law or to the requirements of a federal, state or District of Columbia supervising or examining 
authority, then, for the purposes of this Section 8,8, the combined capital and surplus of such 
corporation shall be deemed to be its combined capital and surplus as set forth in its most recent 
report of condition so published, 

SECTION 8,9, Resignation and Removal; Appointment of Successor Trustee, (a) 
The Trustee may at any time resign with respect to the Debt Securities of anyone or more Series 
by giving not less than 90 days' written notice of resignation to the Issuer and by providing 
notice thereofto the affected Holders at the expense of the Issuer as provided in Paragraph 12 of 
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the Tenns of the affected Series. Upon receiving such notice of resignation, th5l:J~uet~~~,\l'j,'~;~ 
pro~pt1y appoint a successor ,rrustee with respect to such Series by ,;ritten i ~.,~-p~~~.,.,.i.j'!; ..• ;\ .~"(~2 
duphcate, one copy of whIch Illstnnnent shall be dehvered to the reslgmng . 'Jtee at,\4'\W~~go. (' 
to the successor trustee. If no successor trustee shall have been so appointe ~ iiW'l h,iJ..v$;ii(c(P,l!, 'F 

appointment within 60 days after such notice of resignation has been given' h,,)~~~~\n~-,,; ee if) 8 
may, at the expense of the Issuer, petition any court of competent jurisdicti ,fdr~e';;/ }'i 
appointment of a successor trustee, or any Holder of Debt Securities of the a'i\qt~4~Series w~~s~~ 
has been a bona fide Holder of a Debt Security of such Series for at least six m~1i@sAitaW'Q'iiG"~ . 
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behalf of himself and all others similarly situated, petition any such court for the aPil€\'i:gt:J.J:r@~r·6f 
a successor trustee. Such court may thereupon, after such notice, if any, as it may deem proper, 
appoint a successor trustee with respect to the Debt Securities of the affected Series. 

(b) In case at any time any of the following shall occur: 

i. the Trustee shall cease to be eligible in accordance with the 
provisions of Section 8.8 al1d shall fail to resign after written request therefor by or on 
behalf of the Issuer or by any Holder; or 

ii. the Trustee shall become incapable of acting, or shall be adjudged 
banlcrupt or insolvent, or a receiver or liquidator of the Trustee or of its property shall be 
appointed, or any public officer shall take charge or control of the Trustee or of its 
property or affairs for the purpose of rehabilitation, conservation or liquidation; 

then, in any such case, the Issuer may remove the Trustee and appoint a successor trustcc with 
respect to all affected Debt Securities by written instrument, in duplicate, one copy of such 
instrument shall be delivered to the Trustee so removed and one copy to the successor trustee, or, 
any Holder who has been a bona fide Holder of a Debt Security of any affected Series for at least 
six months may on behalf of himself and all others similarly situated, petition any court of 
competent jurisdiction for the removal of the Trustee and the appointment of a successor trustee 
with respect to the Debt Securities of such Series. 

( c) The Holders of a Majority in aggregate principal amount Outstanding of 
the Debt Securities of any Series may at any time remove the Trustee and appoint a successor 
trustee for the Debt Securities of such Series by delivering to the Trustee so removed, to the 
successor trustee so appointed and to the Issuer the evidence provided for in Section 9.1 of the 
action in that regard taken by the Holders. 

(d) Any resignation or removal of the Trustee and any appointment of a 
successor trustee pursuant to any of the provisions of this Section 8.9 shall become effective 
upon acceptance of appointment by the successor trustee as provided in Section 8.10. 

SECTION 8.10. Acceptance of Appointment by Successor Trustee. (a) In the case 
of an appointment hereunder of a successor trustee with respect to all Debt Securities, each 
successor trustee so appointed shall execute and deliver to the Issuer and to its predecessor 
trustee an instrument accepting such appointment herel.mder, and thereupon the resignation or 
removal of the predecessor trustee shall become effective and such successor trustee, without any 
further act, deed or conveyance, shall become vested with all rights, powers, duties and 
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obligations of its predecessor hereunder, with like effect as if originally namet~ ;Tt\t~,~~~\P.ere~~~<;, 
but, nevertheless, on the wntten request of the Issuer or of the successor tIT!' ~!\11iJl'lPO .. ri .. 1..,1ll .... a ..... ~1 fi. r~ 
of its charges then unpaid, the Tmstee ceasing to act shall pay over to the s~c-ess.q~J'!~l\\'Ir< ~~ 
monies at the time held by it hereunder and shall execute and deliver an ins .:nn;~~t\\?~L fig 1fJ§ 
to such successor tmstee all such rights, powers, duties and obligations .. Upo,l. equ1'5st of any f:,fJ 
such successor tmstee, the Issuer shall execute any and alllllstmments III wnt ill TNljlpre ffiHi11:o~ 
and certainly vesting in and confirming to such successor tmstee all such rights eJ.~£~';;'· . 
Tmstee ceasing to act shall, nevertheless, retain a prior claim upon all property or fun l?-'~'ff 'or 
collected by such Tmstee to secure any amOlmts then due it pursuant to the provisions of Section 
8.6. 

(b) In case of the appointment hereunder of a successor tmstee with respect to 
the Debt Securities of one or more (but not all) Series, the Issuer, the predecessor tmstee and 
each successor tmstee with respect to the Debt Securities of the affected Series shall execute and 
deliver an indenture supplemental hereto wherein each successor tmstee shall accept such 
appointment and which (i) shall contain such provisions as shall be necessary or desirable to 
transfer and confirm to, and to vest in, each successor tmstee all the rights, powers, tmsts and 
duties of the retiring Tmstee with respect to the Debt Securities of that or those Series to which 
the appointment of such successor tmstee relates, (ii) shall contain such provisions as shall be 
deemed necessary or desirable to confinn that all the rights, powers, tmsts and duties of the 
retiring Tmstee with respect to the Debt Securities of that or those Series as to which the retiring 
Trustee is not retiring shall continue to be vested in the retiring Tmstee and (iii) shall add to or 
change any of the provisions of this Indenture as shall be necessary to provide for or facilitate the 
administration of the tmsts hereunder by more than one tmstee, it being understood that nothing 
herein or in any such supplemental indenture shall constitute such Tmstees co-tmstees of the 
same tmst and that each such Tmstee shall be tmstee of a tmst or tmsts heretmder separate and 
apart from any tmst or tmsts hereunder administered by any other such Tmstee; and upon the 
execution and delivery of any such supplemental indenture the resignation or removal of the 
retiring Trustee shall become effective to the extent provided therein and each such successor 
trustee, without any further act, deed or conveyance, shall become vested with all the rights, 
powers, tmsts and duties of the retiring Trustee with respect to the Debt Securities of that or 
those Series to which the appointment of such successor trustee relates; but, on request of the 
Issuer or any successor trustee, such retiring Trustee shall duly assign, transfer and deliver to 
such successor trustee all property and money held by such retiring Trustee hereunder with 
respect to the Debt Securities of that or those Series to which the appointment of such successor 
trustee relates. 

( c) Upon acceptance of appointment by a successor trustee as provided in 
this Section 8.10, the Issuer shall provide notice thereof to the affected Holders as provided in 
Paragraph 12 of the Terms. If the acceptance of appointment is substantially contemporaneous 
with the resignation, then the notice called for by the preceding sentence may be combined with 
the notice called for by Section 8.9. If the Issuer fails to provide such notice within 10 days 
after acceptance of appointment by the successor trustee, the successor tmstee shall cause such 
notice to be provided at the expense ofthe Issuer. 

SECTION 8.11. Merger, Conversion, Consolidation or Succession to Business of 
Trustee. Any corporation into which a Trustee may be merged or converted or with which it 
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may be consolidated, or any corporation resulting from any merger, conversion or ~ahS()li;C!afr~~ , '~ 
to which a Trustee shall be a party, or any corporation succeeding to all or substantial1y.aI1,9t:t~e~ ~ 
corporate trust busmess of a Trustee, shall be the successor of suc~ Trustee ~erelmder'fr~N2f~~l~J]l~ 
that such corporatIOn shall be ehglble under the provIsIOns of SectIOn 8.8, without the ei!:e.ll'!1tt011 
or filing of any paper or any further act on the part of any of the parties hereto, anythin~'herein to .,' 
the contrary notwithstauding. In case a successor to the Trustee succeeds to the trusts Ci~,at~A\Hb,,\I. 
this Indenture at a time when any of the affected Debt Securities shall have been authenti:2~~:':::' , 
but not delivered, any such successor to the Trustee may adopt the certificate of authentic~on"'5f 
the predecessor trustee and deliver such Debt Securities so authenticated; and, in case at that time 
any of the affected Debt Securities shall not have been authenticated, any successor to the 
Trustee may authenticate such Debt Securities either in the name of any predecessor trustee 
hereunder or in the name of the successor trustee; and in all such cases such certificate shall have 
the full force provided in the Debt Securities or in this Indenture for a certificate of the Trustee; 
provided that the right to adopt the certificate of authentication of a predecessor trustee or to 
authenticate Debt Securities in the name of a predecessor trustee shall apply only to its successor 
or successors by merger, conversion or consolidation. 

SECTION 8.12. ADDointment of Co-Trustee. (a) It is the purpose of this Indenture 
that there shall be no violation of any law of any jurisdiction denying or restricting the right of 
banking corporations or associations to transact business as trustee in such jurisdiction. It is 
recognized that in case of litigation under this Indenture, and in particular in case of the 
enforcement thereof on default, or in the case the Trustee deems that by reason of any present or 
future law of any jurisdiction it may not exercise any of the powers, rights or remedies herein 
granted to the Trustee or hold title to the properties, in trust, as herein granted or take any action 
which may be desirable or necessary in connection therewith, it may be necessary that the 
Trustee appoint an individual or institution as a separate or co-trustee. The following provisions 
of this Section 8.12 are adopted to these ends. 

(b) In the event that the Trustee appoints an additional individual or institution 
as a separate or co-trustee, each and every remedy, power, right, claim, demand, cause of action, 
immlmity, estate, title, interest and lien expressed or intended by this Indenture to be exercised 
by or vested in or conveyed to the Trustee with respect thereto shall be exercisable by and vest in 
such separate or co-trustee but only to the extent necessary to enable such separate or co-trustee 
to exercise such powers, rights and remedies, and only to the extent that the Trustee by the laws 
of any jurisdiction is incapable of exercising such powers, rights and remedies and every 
covenant and obligation necessary to the exercise thereof by such separate or co-trustee shall run 
to and be enforceable by either of them. 

(c) Should any instrument in writing from the Issuer be required by the 
separate or co-trustee so appointed by the Trustee for more fully and certainly vesting in and 
confinning to him or it such properties, rights, powers, trusts, duties and obligations, any and 
all such instnunents in writing shaH, on request, be executed, acknowledged and delivered by 
the Issuer; provided that, if an Event of Default shall have occurred and be continuing, ifthe 
Issuer does not execute any such instrument within fifteen (15) days after request therefor, the 
Trustees shall be empowered as an attorney-in-fact for the Issuer to execute any such 
instrument in the Issuer's name and stead. In case any separate or co-trustee or a successor to 
either shall die, become incapable of acting, resign or be removed, all the estates, properties, 
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(d) Every separate tmstee and co-tmstee shall, to thel,~xt~N~~; - raw&' 
be appointed and act subject to the following provisions and conditions: '~~ ;~- ,o!!:lil , 
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be conferred or imposed upon and may be exercised or performed by s{;clf~p~ 
tmstee or co-tmstee; and 

ii. No trustee hereunder shall be personally liable by reason of any act 
or omission of any other trustee hereunder. 

(e) Any notice, request or other writing given to the Tmstee shall be deemed 
to have been given to each of the then separate tmstees and co-tmstees, as effectively as if given 
to each of them, Every instmment appointing any separate tmstee or co-tmstee shall refer to this 
Indenture and the conditions of this Section 8,12. 

(f) Any separate trustee or co-tmstee may at any time appoint the Tmstee as 
its agent or attorney-in-fact with full power and authority, to the extent not prohibited by law, to 
do any lawful act under or in respect of this Indenture on its behalf and in its name. If any 
separate tmstee or co-tmstee shall die, become incapable of acting, resign or be removed, all of 
its estates, properties, rights, remedies and tmsts shall vest in and be exercised by the Tmstee, to 
the extent permitted by law, without the appointment of a new or successors trustee, 

ARTICLE NINE 

CONCERNING THE HOLDERS 

SECTION 9.1. Evidence of Action Taken by Holders, Any request, demand, 
authorization, direction, notice, consent, waiver or other action provided by this Indenture to be 
given or taken by Holders of any Series of Debt Securities may be embodied in and evidenced by 
one or more inslrwnents of substantially similar tenor signed by such Holders in person or by an 
agent duly appointed in writing; and, except as herein otherwise expressly provided, such action 
shall become effective when such instmment or instruments is or are received by the Tmstee for 
such Series. Proof of execution of any instrument or of a writing appointing any such agent shall 
be sufficient for any purpose of this Indenture and (subject to Section 8.1 and Section 8.2) 
conclusive in favor of the Tmstee and the Issuer, if made in the manner provided in this Article 
Nine. 

SECTION 9,2, Proof of Execution ofInstmments and of Holding of Debt Securities. 
Subject 10 Section 8,1 and Section 8.2, the execution of any instrument by a Holder or his agent 
or proxy may be proved in accordance with such reasonable mles and regulations as may be 
prescribed by the Trustee or in such manner as shall be satisfactory to the Trustee. The holding 
of Debt Securities for purposes of this Indenture shall be proved by the Register maintained 
pursuant to Section 2.6 or by a certificate of the Tmstee, The Issuer may set a record date for 
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purposes of detennining the identity of Holders entitled to vote, or consent to arwr~'Wcill 
to in Section 9.1, which record date may be set at any time or from time to tim4~.y,~vriltt~ 

to the Trustee, for any date or dates (in the case of any adjounnnent or r~::o~;~c~l~~~~~~:m~!jt, 
than 60 days nor less than ten days prior to the proposed date of such vote or 
thereafter, notwithstanding any other provisions hereof, only Holders of record 
date shall be entitled to so vote or give such consent or to withdraw such vote or 

SECTION 9.3. Holders to Be Treated as Owners. The Issuer, the Truste~e~~~~~ 
agent of the Issuer or the Trustee may deem and treat any Person in whose name any Debt 
Security shall be registered upon the Register as the absolute owner of such Debt Security 
(whether or not such Debt Security shall be overdue and notwithstanding any notation of 
ownership or other writing thereon) for the purpose of receiving payment of or on account of the 
principal of and, subject to the provisions of this Indenture, interest (including Additional 
Amounts) on such Debt Security and for all other purposes; and none of the Issuer, the Trustee or 
any agent of the Issuer, or the Trustee shall be affected by any notice to the contrary. All such 
payments so made to any such Person, or upon his order, shall be valid, and, to the extent of the 
sum or sums so paid, effectual to satisfy and discharge the liability for monies payable upon any 
such Debt Security. The Issuer, the Trustee, any registrar and any paying agent shall be entitled 
to treat the Depositary as the sole Holder of Global Securities for all purposes whatsoever. 
Participants shall have no rights under this Indenture with respect to any Global Security held on 
their behalf by a Depositary or nominee of a Depositary or tmder such Global Security. 
Notwithstanding the foregoing, nothing herein shall prevent the Issuer, the Trustee or any agent 
of the Issuer or the Trustee from giving effect to any written certification, proxy or other 
authorization frnnished by the Depositary or impair, as between the Depositary and its 
Participants, the operation of customary practices ofthe Depositary governing the exercise of the 
rights of a holder of a beneficial interest in any Global Security. 

SECTION 9.4. Right of Revocation of Action Taken. At any time prior to (but not 
after) the evidencing to the Trustee, as provided in Section 9.1, ofthe taking of any action by the 
Holders of the percentage in aggregate principal amount of the Debt Securities of any Series or 
of the percentage of votes cast required in this Indenture in connection with such action, any 
Holder of a Debt Security the serial number of which is shown to be included among the serial 
munbers of the Debt Securities of Holders that have consented to such action may, by filing 
written notice at the Corporate Trust Office and upon proof of holding as provided in this Article 
Nine, revoke such action so far as concerns such Debt Security. Except as aforesaid, any such 
action taken by a Holder shall be conclusive and binding upon such Holder and upon all future 
Holders and owners of such Debt Securit)' and of any Debt Securities issued in exchange or 
substitution therefor, irrespective of whether or not any notation in regard thereto is made upon 
any such Debt Security. 

ARTICLE TEN 

SUPPLEMENTAL INDENTURES 

SECTION 10.1. Supplemental Indentures Without Consent of Holders. The Issuer 
and the Trustee may from time to time and at any time enter into an indenture or indentures 
supplemental hereto to effect any Modification made pursuant to Section 14.1. 
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The Trustee IS hereby authonzed to Jom m the executIOn of any ,,~: ::'))'''')'';)'~~\ '""., j.;,'~ 
supplemental indenture, to make any further appropriate agreements and stip ri~s w '.,,,, ay (,;' 
be therein contained and to accept the conveyance, transfer, assignment, mo a~ .2~,p, Ugti\ri ~ . 
any property thereunder, but the Trustee shall not be oblIgated to enter mto a s:u,,, ~r. \~t\!\~!i! 
supplemental mdenture whlCh affects the Trustee's own nghts, duties or nnm" Ig~,kr!i:ler'llils !,'7~' 
Indenture or otherwise. ()", 0,,,, ,0":;,'0'311 
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Any supplemental indenture authorized by the provisions of this Se ,,' ~~1;,]> .:,. 

be executed without the consent of the Holders of any ofthe Debt Securities of the affecte 
Series, notwithstanding any of the provisions of Section 10.2 or Article Fourteen, 

SECTION 10.2, Supplemental Indentures with Consent of Holders, Upon approval 
of a Modification in accordance with Section 14.2, 14,3, 14A, 14.5 or 14,6, the Issuer and the 
Trustee may enter into an indenture or indentures supplemental hereto for the purpose of 
changing in any maImer or eliminating any ofthe provisions of this Indenture (or the Terms of 
the Debt Securities of a Series affected by such Modification pursuant to such approved 
Modification), 

Upon the request of the Issuer, accompanied by a copy of the supplemental 
indenture and upon the filing with the Trustee of evidence of the consent of Holders and other 
documents, ifany, required by Section 9.1, the Trustee shall join with the Issuer in the execution 
of such supplemental indenture unless such supplemental indenture affects the Trustee's own 
rights, duties or immunities under this Indenture or otherwise, in which case the Trustee may in 
its discretion, but shall not be obligated to, enter into such supplemental indenture, 

It shall not be necessary for the consent of the Holders lmder this Section 10.2 to 
approve the particular form of any proposed supplemental indenture, but it shall be sufficient if 
such consent shall approve the substance thereof 

Promptly after the execution by the Issuer and the Trustee of any supplemental 
indenture pursuant to the provisions ofthis Section 10.2, the Issuer shall at its own expense 
provide notice thereof to the affected Holders as provided in Paragraph 12 of the Terms, setting 
forth in general tenns the substance of such supplemental indenture. Any failure of the Issuer to 
publish such notice, or any defect therein, shall not, however, in any way impair or affect the 
validity of any such supplemental indenture. 

SECTION 10.3. Effect of Supplemental Indenture. Upon the executionofany 
supplemental indenture pursuant to the provisions hereof, this Indenture and the Debt Securities 
of the affected Series shall be and be deemed to be modified and amended in accordance 
therewith and the respective rights, limitations of rights, obligations, duties and immunities under 
this Indentilre of the Trustee, the Issuer and the Holders of the affected Series shall thereafter be 
determined, exercised and enforced hereunder subject in all respects to such modifications and 
mnendments, and all the terms and conditions of any such supplemental indenture shall be and be 
deemed to be part of the terms and conditions of this Indenture for any and all purposes. 

SECTION lOA. Documents to Be Given to Trustee, The Trustee, subject to the 
provisions of Sections 8.1 and 8,2, shall be entitled to receive, in addition to the documents 
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required by Section 12.5, one or more Opinions of COlmsel addressed to the T ' itl'iisst tm~, tnllt,4'''o 
and as conclusive evidence that, any such supplemental indenture is authoriz !,?pen !:(¥k~~ bx..~~ 
this Indenture and that such supplemental indenture shall be a valid and bin ! g ogl" 1I:lf\i~\ ~ 
Issuer, enforceable against the Issuer in accordance with its temlS (subject, a !to~, ,.,y!jt~ , ' 
to such exceptions or qualifications as are standard in opinions by such coun "~ii rCl to (If] 
enforceability of the obl~gations of ~overeigns) and that such supplemental in: '~>'\ complies r-(~(~~Q}" 
wIth the apphcable prOVISIOns of thIS Indenture.~~~fc;~~-~;~~~:!;.";:e' 

"~~~:::=;~ ...... 
SECTION 10.5. Notation on Debt Securities in Respect of Supplemental Indentures. 

Debt Securities authenticated and delivered after the execution of any supplemental indenture 
pursuant to the provisions of this Article Ten may bear a notation in form and mam1er approved 
by the Trustee as to any matter provided for by such supplemental indenture. If the Issuer or the 
Trustee shall so determine, new Debt Securities so modified as to conform, in the opinion of the 
Trustee, to any modification of this Indenture contained in any such supplemental indenture may 
be prepared by the Issuer at the expense of the Issuer, authenticated by the Trustee pursuant to an 
Officer's Certificate and delivered in exchange for the Debt Securities of the affected Series. 

ARTICLE ELEVEN 

SATISFACTION AND DISCHARGE OF INDENTURE; UNCLAIMED MONIES 

SECTION 11.1. Satisfaction and Discharge ofIndenture. If at any time (a) the Issuer 
shall have paid or caused to be paid the principal of and interest (including Additional Amounts) 
on all oflhe Debt Securities of any Series Outstanding hereunder, as and when the same shall 
have become due and payable, or (b) the Issuer shall have delivered to the Trustee for 
cancellation all Debt Securities of any Series theretofore authenticated (other than any Debt 
Securities which shall have been apparently destroyed, lost or stolen and which shall have been 
replaced or paid as provided in Section 2.7) or (c) (i) all the Debt Securities of any Series not 
theretofore delivered to the Trustee for cancellation shall have become due and payable within 
one year and (ii) the Issuer shall have irrevocably deposited or caused to be deposited with the 
Trustee the entire amount (other than monies repaid by the Trustee or any paying agent to the 
Issuer in accordance with Section 11.3 and Section 11.4) snfficient to pay at maturity all Debt 
Securities of that Series not theretofore delivered to the Trustee for cancellation, including 
principal and interest (including Additional Amounts) due or to become due to such date of 
maturity as the case may be, and if, in any such case, the Issuer shall also payor cause to be paid 
all other sums payable hereunder by the Issuer, then this Indenture shall cease to be of further 
effect with respect to the Debt Securities of that Series (except as to (i) rights of registration of 
transfer and exchange, (ii) substitution of apparently mutilated, defaced, apparently destroyed, 
lost or stolen Debt Securities, (iii) rights of Holders to receive payments of principal thereof and 
interest (including Additional AmOlmts) thereon, (iv) the rights, obligations and immunities of 
the Trustee heretmder and (v) the rights of the Holders as beneficiaries hereof with respect to the 
property so deposited with the Trustee payable to all or any of them), and the Trustee, on 
demand of the Issuer accompanied by an Officer's Certificate ofthe Issuer and an Opinion of 
Comlsel addressed to the Trustee and at the cost and expense of the Issuer, shall execute proper 
instruments acknowledging such satisfaction of and discharging this Indenture with respect to the 
Debt Securities of that Series. The Issuer agrees to reimburse or cause the reimbursement of the 
Trustee for any documented costs or expenses thereafter reasonably incnrred and to compensate 
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the TnJstee for any services thereafter reasonably and properly rendered ftBt~ in "'''i 
connection with this Indenture or the Debt Securities, ;:, i~ 'j, 0 

SECTION 11.2. A lication b TnJstee of Funds De osited r h~~~ '" t. 
o (v .... 

Securities, Subject to Section II A, alimonies deposited with the TnJst ur uant to Sectiolfj' 
11.1 shall be held in tnJst by the TnJstee and applied by it to the payment, ~~ <Hre9llx",QIlI'~~ ~ 
through any paying agent (including the Issuer acting as its own paying age lfu~~ of 
the particular Debt Securities for the payment of which such monies have been e with 
the TnJstee, of all Stu11S due and to become due thereon as principal and interest (including 
Additional Amounts); but such money need not be segregated from other funds except to the 
extent required by law. 

SECTION 11.3. Repavment of Monies Held by Paying Agent. In connection with 
the satisfaction and discharge of this Indenture with respect to any Series of Debt Securities, all 
monies then held by any paying agent tIDder the provisions of this Indenture for such Securities 
shall, upon written demand of the Issuer be repaid to the Issuer or transferred to the TnJstee for 
the benefit of the Holders, and thereupon such paying agent shall be released from all further 
liability with respect to such monies. 

SECTION 11 A. Return of Monies Held by TnJstee or Other Paying Agent. Any 
monies deposited with or paid to the TnJstee or to any paying agent for the payment of the 
principal of or interest (including Additional Amounts) on any Debt Security and not applied but 
remaining unclaimed for two years after the date upon which such principal or interest shall have 
become due and payable shall be repaid to or for the account of the ISSLLer by the TnJstee or such 
paying agent, upon the written request of the Issuer and, to the extent pemlitted by law, the 
Holder of such Debt Security shall thereafter look only to the Issuer for any payment which such 
Holder may be entitled to collect, and all liability of the TnJstee or such paying agent with 
respect to such monies shall thereupon cease, The Issuer shall cause all retumed, IDlclaimed 
monies to be held in bust for the relevant Holder of the Debt Security until such time as the 
claims against the Issuer for payment of such amounts shall have been prescribed pursuant to 
Paragraph 14 ofthe Terms, 

SECTION 11,5, Legal Defeasance, (a) Subject to Sections 1 1.5 (b), 11.7 and 11.9, 
the Issuer at any time may terminate all its obligations under this Indenture and the Debt 
Securities of any Series, and upon exercise of this option, the Issuer shall be deemed to have 
been discharged from its obligations with respect to the Outstanding Debt Securities of such 
Series on the date the conditions set forth in Section 11,7 are satisfied (hereinafter, "legal 
defeasance"). 

(b) For this purpose, such legal defeasance means that the Issuer shall be 
deemed to have paid and discharged the entire indebtedness represented by the Outstanding Debt 
Securities of such Series and to have satisfied all its other obligations under such Debt Securities 
and this Indenture insofar as such Debt Securities are concemed (and the Trustee, at the written 
request and expense of the Issuer, shall execute instruments acknowledging the same), except for 
the following which shall survive until otherwise terminated or discharged hereunder: 
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receive, solely from the tmst fund described in Section 1 ~.7 and as mor~fulty.setfOrl;h,~~\~~.~; 
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any, with respect to, such Debt Securities when such payments are due; " " ;,;, "~?>! 
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. (ii) the Issuer's obligations with respect to such DebbSEc~ti~,ul1~¢~~'? 
SectIOns 2.6, 2.7, 3.2, 3.4 and 8.6, Paragraph 3(a) of the Tenns (but only to thtJ'(lXJC?li\'tMtatly 
Additional Amounts payable exceed the amOlmt deposited in respect of such Additional 
Amounts pursuant to Section 11.7) and Paragraph 17 of the Tenns; 

(iii) the rights, powers, tmsts, duties, immunities and indemnities and 
other provisions in respect of the Tmstee hereunder; and 

(iv) this Article Eleven. 

(c) Subject to compliance with this Article Eleven, the Issuer may exercise its 
option under this Section 11.5 notwithstanding the prior exercise of its option under Section 11.6 
with respect to the Debt Securities of such Series. 

SECTION 11.6. Covenant Defeasance. (a) Subject to Sections 11.7 and 11.9, the 
Issuer at any time may tenninate its obligations under Sections 3.5, 3.7, 3.8, 3.9, 3.10, 3.11 and 
4.1 and Paragraph 5 of the Tenns and Article Six, and the Events of Default specified in the 
Terms under Paragraph 6(b) (as to Sections 3.5, 3.7, 3.8, 3.9, 3.10, 3.11 and 4.1 and Paragraph 5 
of the Tenns and Article Six), 6(c), 6(d), 6(e), 6(l), 6(g) and 6(1) with respect to the Outstanding 
Debt Securities of any Series on and after the date the conditions set forth in Section 11.7 are 
satisfied (hereinafter, "covenant defeasance"). 

(b) For this purpose, such covenant defeasance means that, with respect to the 
Outstanding Debt Securities of such Series, the Issuer may omit to comply with and shall have 
no liability in respect of any tenn, condition or limitation set forth in any such Section, whether 
directly or indirectly by reason of any reference elsewhere herein to any such Section or by 
reason of any reference in any such Section to any other provision herein or in any other 
doclUnent, but the remainder of this Indenture and such Debt Securities shall be unaffected 
thereby. Following a covenant defeasance, payment of the Debt Securities of such Series may 
not be accelerated because of an Event of Default specified above in this Section 11.6. 

SECTION 11.7. Conditions to Defeasance. The following shall be the conditions to 
application of either Section 11.5 or Section 11.6 to the Outstanding Debt Securities of such 
Series: 

(a) The Issuer shall irrevocably have deposited or caused to be deposited with the 
Tmstee (or another tmstee satisfying the requirements of Section 8.8 who shall agree to comply 
with the provisions of this Article Eleven applicable to it) as trust fhnds in tmst for the purpose 
of making the following payments, specifically pledged as security for, and dedicated solely to, 
the benefit of the Holders of such Debt Securities, (A) an amount in Dollars, or (B) U.S. 
Government Securities which through the scheduled payment of principal and interest in respect 
thereof in accordance with their terms will provide, within two weeks prior to the due date of any 
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payment, money in an ammmt, or (C) a combination thereof, sufficient, ,~i~~ '~~\ai~A\Ofo~;~r\\ 
nationally recognized finn of independent public accmmtants expresse ,.».I".:'.n.' .. ' .•. it'.W ......• , .• ,.Tit.!.e. 'p .... C\i.'.ff.J.f .... ~.4 ..... 1t.i;\l.~.~.\ thereof delivered to the Tmstee, to pay and discharge, and which shall :;e <§~,ri'~~.q}j t~'<!::llM].\!;te~ :I 
(or other qualifying tmstee) to pay and discharge, the principal of, the jJct,~milim;:,ifany, and el;ll; ',' 
installment of interest (including Additional Amotmts, if any) on the Ou~an:il~j1g Debt S~c,utJf! 
of such Series on the Stated Maturity Date of such principal, premium, if ~,~Qrihteres~in,;.;-1 
accordance with the te=s of this Indenture and of such Debt Securities, In t!le'G'as~.',Qf:D<&l5f 
Securities payable in a currency other than Dollars, the tenns of such Debt Securities may 
specify a different currency in which ammmts or securities deposited with the Tmstee pursuant 
to the preceding sentence shall be denominated or a different govennnent or govennnental 
authority which shall be the issuer of any securities deposited with the Tmstee pursuant to clause 
(B) or (C) of the preceding sentence, Before such a deposit, the Issuer may malce arrangements 
satisfactory to the Tmstee for the redemption of any Series of Debt Securities at a future dale in 
accordance with any redemption provisions relating to such Series, which shall be given effect in 
applying the foregoing; 

(b) No Event of Default with respect to the Debt Securities of such Series shall 
have occurred and be continuing on the date of such deposit; 

(c) Such legal defeasance or covenant defeasance shall not result in a breach or 
violation of, or constitute a default under any agreement or instnJIDent to which the Issuer is a 
party or by which it is bound; 

(d) In the case of an election under Section 11,5, the Issuer shall have delivered 
to the Tmstee an Opinion of Counsel stating that (i) the Issuer has received from, or there has 
been published by, the United States Internal Revenue Service a mling, or (ii) since the date of 
issuance of such Outstanding Debt Securities there has been a change in the applicable U,S, 
federal income tax law, in either case to the effect that, and based thereon such opinion shall 
confi= that, the Holders of the Outstanding Debt Securities of such Series will not recognize 
income, gain or loss for U.S. federal income tax purposes as a result of such legal defeasance and 
will be subject to U.S. federal income tax on the same amounts, in the same manner and at the 
same times as would have been the case if such legal defeasance had not occurred; 

( e) In the case of an election under Section 11.6, the Issuer shall have delivered to 
the Tmstee an Opinion of Cotmsel to the effect that the Holders of the Outstanding Debt 
Securities of such Series will not recognize income, gain or loss for U.S. federal income tax 
purposes as a result of such covenant defeasance and will be subject to U.S. federal income tax 
on the same amounts, in the same marmer and at the same times as would have been the case if 
such covenant defeasance had not occurred. 

(f) In the case of an election under Section 11.5 or 11.6, the Issuer shall have 
delivered to the Tmstee (i) an Opinion of Counsel from Mexican counsel reasonably acceptable 
to the Tmstee to the effect that, based upon Mexican law then in effect, Holders that are not 
residents of Mexico for Mexican tax purposes shall not reco gnize income, gain or loss for 
Mexican. tax purposes, including withhQlding tax except for withholding tax then payable on 
interest payments due, as a result of such legal defeasance or covenant defeasance, as the case 
may be, and shall be subj ect to Mexican taxes on the same amounts and in the same manner and 
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. . . (g) Such legal defeasance. Of covenant defeasance shall 1'\\;: ~t;f<;9t~d in co~p1~~ e 
with any additional tenns, conditIOns or ilmltatlOns whICh may be Imposetl;:~\JJ;I~,I~s~.~X)1J.::.~;·' 
connection therewith pursuant to the Authorization or the Tenns of the Debt'Sel1urftllls:ofthat 
Series. 

(h) The Issuer shall have delivered to the Trustee an Officer's Certificate or an 
Opinion of COlmsel, stating that all conditions precedent provided for in this Indenture relating to 
either the legal defeasance under Section 11.5 or the covenant defeasance under Section 11.6, as 
the case may be, have been complied with. 

SECTION 11.8. Deposited Money and U.S. Govenmlent Securities to be Held in 
Trust; Other Miscellaneous Provisions. (a) Subject to Section 11.4, all money and U.S. 
Govenmlent Securities or, in the case of Debt Securities payable in a currency other than 
Dollars, such other government or governmental authority as shall be specified in the Tenns of 
such Debt Securities or pursuant to the Authorization, and in each case including the proceeds 
thereof, deposited with the Trustee (or other qualifying trustee) pursuant to Section 11.7 in 
respect of the Outstanding Debt Securities of such Series shall be held in trust and applied by the 
Trustee, in accordance with the provisions of such Debt Securities and this Indenture, to the 
payment, either directly or through any paying agent (but not including the Issuer acting as its 
own paying agtmt), to the Holders of such Debt Securities, of all sums due and Lo become due 
thereon in respect of principal, premium, if any, and interest and Additional Amounts, if any, but 
such money need not be segregated from other funds except to the extent required by law. 

(b) The Issuer shall pay and indemnify the Trustee against any tax, fee or 
other charge imposed on or assessed against the U.S. Govenmlent Securities or such other 
govenmlent or governmental authority securities deposited pursuant to Section 11.7 or the 
principal and interest received in respect thereof other than any such tax, fee or other charge 
which by law is for the account of the Holders of the Outstanding Debt Securities of such Series. 

( c) Anything in this Article Eleven to the contrary notwithstanding, the 
Trustee shall deliver or pay to the Issuer from time to time upon receipt of an Officer's 
Certificate any money or U.S. Government Securities or such other government or govenmlental 
authority securities held by it as provided in Section 11.7 which, in the opinion of a nationally 
recognized finn ofindependent public accountants expressed in a written certification thereof 
delivered to the Trustee, are in excess of the amount thereof which would then be required to be 
deposited to effect an equivalent defeasance or covenant defeasance. 

SECTION 11.9. Reinstatement. If the Trustee or any paying agent is unable to apply 
any money or U.S. Government Securities or such other government or govenmlental authority 
securities in accordance with Sections 11.7 and 11.8 by reason of any legal proceeding or by 
reason of any order or judgment of any court or governmental authority enjoining, restraining or 
otherwise prohibiting such application, the Issuer's obligations under this Indenture and the Debt 
Securities of such Series shall be revived and reinstated as though no deposit had occurred 
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Debt Securities of such Series to receive such payment from the money or a':s\';:Git:i~,tj:Jmeht 
Securities or such other government or govenunental authority securities held by the Trustee or 
such paying agent. 

ARTICLE TWELVE 

MISCELLANEOUS PROVISIONS 

SECTION 12.1. Public Officials of the Issuer Exempt from Individual Liability. No 
recourse under or upon any obligation, covenant or agreement contained in this Indenture, or in 
any Debt Security, or because of any indebtedoess evidenced thereby, shall be had against any 
official ofthe Issuer or of any successor, either directly or through the Issuer, or any successor, 
lmder any rule of law, statute or constitutional provision or by the enforcement of any assessment 
or by any legal or equitable proceeding or otherwise, all such liability being expressly waived 
and released by the acceptance of the Debt Securities by the Holders thereof and as part of the 
consideration for the issue of the Debt Securities. 

SECTION 12.2. Provisions ofIndenture for the Sole Benefit of Parties and Holders. 
Nothing in this Indenture, in the Debt Securities, expressed or implied, shall give or be construed 
to give to any Person, firm or corporation, other than the parties hereto and their successors and 
the Holders, any legal or equitable right, remedy or claim lmder this Indenture or under any 
covenant or provision herein contained, all such covenants and provisions being for the sole 
benefit ofthe parties hereto and their successors and of the Holders. 

SECTION 12.3. Successors and Assigns of the Issuer. All the covenants, 
stipulations, promises and agreements in this Indenture contained by or on behalf of the Issuer 
shall bind its successors and assigns, whether so expressed or not. 

SECTION 12.4. Notices and Demands on the Issuer. Trustee and Holders. Any 
notice or demand which by any provision of this Indenture is required or permitted to be given or 
served by the Trustee or by the Holders to or on the Issuer shall be given or served by facsimile 
transmission (except as otherwise specifically provided herein) addressed (until another address 
of me Issuer is filed by the Issuer wim the Trustee) to Av. Paseo de la Reforma No. 164, 7'11 
Floor, Colonia Juarez, 06600 Mexico, D.F., Mexico, Attention: Gerencia de Planeaci6n 
Financiera; facsimile no. +011 52-55-5230-9092. Any notice, direction, request or demand by or 
on behalf of the Issuer, or any Holder to or upon the Trustee shall be given or made at the 
Corporate Trust Office. 

Any aforementioned notice shall be deemed to have been given, made or served if 
given by facsimile transmission, when such facsimile is transmitted to the telephone number 
specified in this paragraph and telephonic confinnation of receipt thereof is received. 
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Where this Indenture provides for notice to Holders of a " or a\ISerfes, such if',} 
notice shall be sufficiently given (unless otherwise herein expressly proVI' 1(&)'l;f&iven ill<:/ ~:/ 
accordance with Paragraph 12 of the Tenns of the affected Series. Where tMll:.:rU9:¥itrw.~OptoJitles 
for notice in any manner, such notice may be waived in writing by the Person errtitle&:fo''i'eceive 
such notice, either before or after the event, and such waiver shall be the equivalent of such 
notice. Waivers of notice by Holders shall be filed with the Trustee, but such filing shall not be a 
condition precedent to the validity of any action taken in reliance upon such waiver. 

In case, by reason of the suspension of or irregularities in regular mail service or 
otherwise, it shall be impracticable to mail or publish notice to the Issuer, or the Holders when 
such notice is required to be given pursuant to any provision of this Indenture, then any manner 
of giving such notice as shall be deemed reasonable by the Trustee shall be deemed to be a 
sufficient giving of such notice. 

The Trustee may rely upon and comply with instructions or directions sent via 
unsecured facsimile or e-mail transmission and the Trustee shall not be liable for any loss, 
liability or expense of any kind incurred by the Issuer or the Holders due to the Trustee's reliance 
upon and compliance with instructions or directions given by unsecured facsimile or e-mail 
transmission, provided, however, that such losses have not arisen from the negligence or willful 
misconduct of the Trustee, it being understood that the failure of the Trustee to verify or confinn 
that the person providing the instructions or directions, is in fact, an authorized person does not 
constitute negligence or willful misconduct. 

SECTION 12.5. Officer's Certificates and Opinions of Counsel; Statements to Be 
Contained Therein. Upon any application or demand by or on behalf of the Issuer to the Trustee 
to take any action under any of the provisions of this Indenture, at the request ofthe Trustee, the 
Issuer shall furnish to the Trustee an Officer's Certificate stating that all conditions precedent 
provided for in this Indenture relating to the proposed action have been complied with and an 
Opinion of Counsel addressed to the Trustee stating that, in the opinion of such counsel, all such 
conditions precedent have been complied with (provided that no such Opinion of Counsel shall 
be provided in connection with the initial issuance of Debt Securities on the date of this 
Indenture), except that in the case of any such application or demand as to which the furnishing 
of such documents is specifically required by any provision of this Indenture relating to such 
particular application or demand, no additional certificate or opinion need be furnished. 

Each certificate or opinion provided for in this Indenture and delivered to the 
Trustee with respect to compliance with a condition or covenant provided for in this Indenture 
shall include (a) a statement that the person making such certificate or opinion has read such 
covenant or condition, (b) a brief statement as to the nature and scope of the examination or 
investigation upon which the statements or opinions contained in such certificate or opinion are 
based, (c) a statement that, in the opinion of such person, he has made such examination or 
investigation as is necessary to enable him to express an infOlmed opinion as to whether or not 
such covenant or condition has been complied with and (d) a statement as to whether or not, in 
the opinion of such person, such condition or covenant has been complied with. 
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may be based, insofar as it relates to factual matters, upon the certificat :~r<~~~tement of or",))': 
representations by an Authorized Officer or Officers ofthe Issuer, unless~ti~~;.~~,LI1!~y!,~q~r 
that the certIficate or statement of representatlOns wIth respect to the matter~1iC!l,\\l,ti(.ilChl.,\)J:f)rrs 
opinion may be based as aforesaid are erroneous, or in the exercise of reasonable"care'should 
know that the same are erroneous. . 

SECTION 12.6. Payments Due on Non-Business Days. In any case where the 
Payment Date shall not be a Business Day, then payment of principal or any premium, if any, or 
interest shall be made on the next succeeding Business Day at the relevant place of payment. 
Any payment made on a date other than the maturity date as set forth in the Debt Securities of a 
Series shall have the same force and effect as if made on the date of maturity of that Series, and 
no interest shall accme for the period after such date. 

SECTION 12.7. Governing Law; Consent to Service; Jurisdiction; Waiver of 
Imrmmities. (a) This Indenture and the Debt Securities (unless otherwise specified in the 
Authorization ofthe applicable Series) shall be governed by and constmed in accordance with 
the law of the State of New York; provided, however, that all matters relating to the Issuer's 
authorization and execution of this Indenture and the Debt Securities shall in all cases be 
governed by and construed in accordance with the laws of Mexico. Notwithstanding any 
Authorization or any Reserved Matter Modification, Articles Thirteen and Fourteen (and the 
corresponding Terms of the Debt Securities) shall in all cases be governed by and construed in 
accordance with the law ofthe State of New York. 

(b) Each of the parties hereto hereby agrees that any legal suit, action or 
proceeding arising out of or relating to this Indenture, and the Issuer agrees that any legal suit, 
action or proceeding arising out of or relating to the Indenture or the Debt Securities of any 
Series (unless otherwise specified in the Authorization of the applicable Series), may be 
instituted in any U.S. federal or New York state court in the Borough of Manhattan, The City of 
New York, New York and in the courts of its own corporate domicile, in respect of actions 
brought against each such party as a defendant, and each waives any objection which it may now 
or hereafter have to the laying of the venue of any such legal suit, action or proceeding, waives 
any immunity to service of process in respect of any such suit, action or proceeding, waives any 
right to which it may be entitled on account of place of residence or domicile and irrevocably 
submits to the jurisdiction of any such court in any such suit, action or proceeding. 

(c) The Issuer has irrevocably appointed and empowered the Consul General 
of Mexico (New York office), acting through his or her offices at 27 East 39th Street, New York, 
New York, 10016, and his or her successors, as its authorized agent (the "Authorized Agent") to 
accept and acknowledge on its behalf any and all process which may be served in any suit, action 
or proceeding arising out of or relating to this Indenture or the Debt Securities which rnay be 
instituted in any U.S. federal or New York state court in the Borough of Manhattan, The City of 
New York, New York, and agrees that service of process upon the Authorized Agent in any 
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(d) The Issuer acknowledges and accepts that this Indenture and the Debt 
Securities are private and commercial rather than public or governmental acts. To the extent that 
the Issuer has or hereafter may acquire any immunity from jurisdiction ofthe courts referred to 
in this Section 12.7 or from any legal process (whether through service or notice, attaclnnent 
prior to judgment, attachment in aid of execution or otherwise) with respect to itself or its 
property, in each case in respect of any action, claim or proceeding brought in respect of this 
Indenture or the Debt Securities, the Issuer hereby irrevocably waives such irrnnunity in respect 
of its obligations hereunder and under the Debt Securities to the extent pennitted by applicable 
law, subject to certain restrictions pursuant to applicable Mexican law, including (i) the adoption 
of the Ley de la Comision Federal de Electricidad (Law ofthe Comisi6n Federal de 
Electricidad), Ley de la Industria Electrica (Electric Industry Law) and any other new Mexican 
law or regulation or (ii) any amendment to, or change in the interpretation or administration of, 
any existing law or regulation, in each case, pursuant to or in connection with the Energy Reform 
Decree and the secondary legislation enacted in connection thereto, by any governmental 
authority in Mexico with oversight or authority over the Issuer. Such restrictions include (a) 
tmder article 90 ofthe Law ofthe Comisi6n Federal de Electricidad, real property owned by the 
Issuer shall be deemed to be property of the public domain and neither attaclnnent prior to 
judgment nor attachment in aid of execution will be ordered by Mexican courts against the 
Issuer's real property, and (b) the transmission and distribution of electric energy as a public 
service are reserved to the Mexican Government, through the Issuer and to that extent the assets 
related thereto are subject to immunity. Without limiting the generality of the foregoing, the 
Issuer agrees that the waivers set forth in this Section 12.7 shall have force and effect to the 
fullest extent pe=itted under the U.S. Foreign Sovereign Immunities Act of 1976, as amended, 
and are intended to be irrevocable for purposes of such Act; provided, however, that the Issuer 
reserves the right to plead immunity tmder such Act in actions brought against it under the U.S. 
federal securities laws or any state securities laws. 

( e) Notwithstanding anything else in this Section 12.7 to the contrary, neither 
such appointment nor such submission to jurisdiction or such waiver of sovereign il11111lmity shall 
be interpreted to include actions brought tmder the United States securities laws or any state 
securities laws. 

SECTION 12.8. COlmterparts. This Indenture may be executed in any munber of 
counterparts, each of which shall be an original regardless of whether delivered in physical of 
electronic fonn; but such counterparts shall together constitute but one and the same instrument. 
The exchange of copies of this Indenture and of signature pages by facsimile or by portable 
document fo=at (PDF) transmission shall constitute effective execution and delivery of this 
Indenture as to the parties hereto and may be used in lieu of the original Indenture and signature 
pages for all purposes. 
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. SECTION 12.9. Book-Entry; Delivery and Form .. (a) Rule i~':!;'~~t~~~},!?,~~'li\ 
WIll be represented by one or more permanent global Secuntles III full,l\ ~egl~t~f.~~it0{1~~\1'W9tt~\ 
interest coupons (collectively, the "Rule 144A Global Securities"). Re l<fI;j~l;l,1\~:,'l~pJltitreS"- '" '? 
initially ~ill be represented by one or more pennanent global Securitie .~. ftlWregistered f9o~ 
WIthout Illterest coupons (collectively, the "RegulatIOn S Global Secuntl~\l' ~/"' ."il;."I~ 

~~':'h. ().'" A .... '.:'i ... ·.,.-O;: _ ~"'L~~~-'.'~.:r' ,;:1 ,>,tS.',>~:?' 
(b) Beneficial interests in the Rule 144A Global Securities i-n~:U.Ql:b:0':"" 

exchanged for beneficial interests in the Regulation S Global Securities or vice versa at any time 
except in the limited circumstances described in Section 2.S. 

(c) Except as otherwise set forth in this Section 12.9, the Global Securities 
may be transferred, in whole but not in part, only to another nominee of the Depositary or to a 
successor of the Depositary or its nominee. Beneficial interests in the Global Securities may not 
be exchanged for Certificated Securities except in the limited circumstances described in Section 
2.5(e) or 2.5(f). Rule 144A Securities (including beneficial interests in the Rule 144A Global 
Securities) will be subject to certain restrictions on transfer and will bear a restrictive legend. 
Regulation S Securities will also bear a restrictive legend. In addition, transfers of beneficial 
interests in the Global Securities will be subject to the Applicable Procedures, which may change 
from time to time. 

SECTION 12.10. Waiver of Jury Trial. EACH OF THE ISSUER, THE TRUSTEE 
AND THE HOLDERS BY ACCEPTANCE OF THE DEBT SECURITIES HEREBY 
IRREVOCABLY WAIVES, TO THE FULLEST EXTENT PERMITTED BY APPLICABLE 
LAW, ANY AND ALL RIGHT TO TRIAL BY JURY IN ANY LEGAL PROCEEDING 
ARISING OUT OF OR RELATING TO THIS INDENTURE OR THE DEBT SECURITIES OF 
ANY SERIES. 

SECTION 12.11. Effect of Headings. The Article and Section headings herein and the 
Table of Contents are for convenience only and shall not affect the constmction hereof. 

SECTION 12.12. No Partnership or Joint Venture. Nothing herein contained shall 
constitute a partnership between or joint venture by the parties hereto or constitute either party 
the agent of the other. Neither party shall hold itself out contrary to the tenns of this Section 
12.12 and neither party shall become liable by any representation, act or omission of the other 
contrary to the provisions hereof. This Indenture is not for the benefit of any third party and 
shall not be deemed to give any right or remedy to any such party whether referred to herein or 
not. 

SECTION 12.13. Severability. Any tenn or provision of this Indenture that is held by 
a court of competent jurisdiction to be invalid, void or unenforceable shall not affect the validity 
or enforceability of the remaining terms and provisions hereof or the validity or enforceability of 
the invalid, void or unenforceable term or provision in any other situation or in any other 
jurisdiction. If the final judgment of a court of competent jurisdiction declares that any term or 
provision hereof is invalid, void or unenforceable, the parties agree that the court making such 
determination shall have the power to reduce the scope, duration or applicability of the term or 
provision, to delete specific words or phrases or to replace any invalid, void or unenforceable 
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tenn or provision with a tenn or provision that is valid and enforceable. ,,; t;liibt'~@..f(?<!l;~"st to 

expressing the intention of the invalid, void or unenforceable tenn o~IP~~'Si~~~:(?1\.~ .. ;'::\,"\';\ 

ARTICLE THIRTEEN i{ "/!;'i~,'C:;" ~0\\~, ", ~ 
'\ 'S \:~,:,:';\W"\~~~:;J !J 

CONSENT OF HOLDERS ~j", '.d,'[Q,~' 
~l\~·).C~ ~C/t?"",l,h 

SECTION 13.1. Provisions for Meeting of Holders of Deb;'~~~'dtr.eS'!T~~)~:1Ist 
Issuer may convene a meeting of Holders of the Debt Securities of any Serli:ls.'it;anfti~e in 
accordance with this Indenture, The Issuer will detennine the time and place of the meeting, 
The Issuer will notify the Holders of the Debt Securities of such Series of the time, place and 
purpose of the meeting not less than 30 nor more than 60 days before the meeting. 

(b) The Issuer or the Tmstee will convene a meeting of Holders of Debt 
Securities of a Series if the Holders of at least 10% in principal amount of the Outstanding Debt 
Securities of such Series have delivered a written request to the Issuer or the Tmstee (with a copy 
to the Issuer) setting out the purpose of the meeting. Within 10 days of receipt of such written 
request or copy thereof, the Issuer shall notify the Tmstee, and the Tmstee shall notify the 
Holders of the Debt Securities ofthat Series, of the time, place and purpose of the meeting, which 
shall take place not less than 30 and not more than 60 days after the date on which such 
notification is given, 

(c) The Issuer will set the procedures governing the conduct of any meeting 
in accordance with this Indenture and, if additional procedures are required, the Issuer in 
consultation with the Tmstee shall establish such procedures as are customary in the market. 

(d) The notice convening any meeting of Holders of Debt Securities of a 
Series shall specify: 

1. the date, time and location of the meeting; 

ii. the agenda and the text of any resolution to be proposed for 
adoption at the meeting; 

111. the record date for the meeting, which shall be no more 
than five business days before the date of the meeting; 

iv. the documentation required to be produced by a Holder of 
Debt Securities in order to be entitled to participate at the meeting or to appoint a 
proxy to act on behalf of the Holder of Debt Securities at the meeting; 

v. any time deadline and procedures required by any relevant 
international and/or domestic clearing systems through which the Debt Securities of 
such Series are traded and/or held by Holders of Debt Securities of such Series; 

vi. if the meeting is to consider a proposal for a Cross-Series 
Modification, an indication of (x) which Series of Debt Securities will be aggregated 
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(e) To be entitled to vote at any meeting a person must be: 

1. a Holder of Outstanding Debt Securities of the relevant Series; 
or 

11. a person duly appointed in writing as a proxy for such a 
Holder. 

SECTION 13.2. Written Consent. Modifications may also be approved by Holders of 
the Debt Securities pursuant to a written action consented to by Holders of the requisite 
percentage of Debt Securities of that Series. If a proposed Modification is to be approved by a 
written action, the Issuer shall solicit the consent of the relevant Holders of the Debt Securities 
to the proposed Modification not less than 10, nor more than 30, days prior to the expiration date 
for the receipt of such consents specified by the Issuer. If the consent solicitation relates to a 
proposal for a Cross-Series Modification, the solicitation shall include an indication of (x) which 
Series of Debt Securities will be aggregated for purposes of consenting to that proposal, (y) the 
Modification Method chosen by the Issuer for the consent regarding that proposal, and (z) the 
identity of the Modifications Calculation Agent, if any. For consent solicitations relating to 
Reserved Matter Modifications, the solicitation shall also include any information required to be 
provided by the Issuer pursuant to Section 14.9. 

ARTICLE FOURTEEN 

MODIFICATIONS 

SECTION 14.1. Modifications Not Requiring the Consent of Holders. The Issuer and 
the Trustee may, without the vote or consent of any Holder of Debt Securities of any Series, 
agree to a Modification of Debt Securities of such Series or to this Indenture as it relates to that 
Series for the purpose of: 

i. adding to the Issuer's covenants for the benefit of the Holders of the Debt 
Securities of that Series; 

ii. surrendering any right or power conferred upon the Issuer with respect to 
Debt Securities of that Series; 

111. securing the Debt Securities of that Series; 

iv. curing any ambiguity or curing, correcting or supplementing any defective 
provision in the Debt Securities of that Series or the Indenture; 
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v. amending the Debt Securities of that Series or ,,' 'H;tin4YJ1\1tr~'~~fi \;. 

marmer w~ich the Issuer and the Tmstee may determine and whi.ch d tS, %d~\~~fi~i~W;&~~,;, '\.~, 
affect the mterests of any Holders of Debt Secuntles of that Senes; \ j.\.~~"')" 111!J 

\ C ,;) ,.op'/rl:' . .. .,~ <' ~/,~~ '" ~,~,~,.-?, l,' 
VI. correctmg a manifest error of a formal, mmor or t(\cltnRc.~hnatllre(i'i;~~~ " 

~'~~;~;::~:,,:~~~,~:~~~:;i;~i'1:' 
vii. reflecting the succession of another Person to the Issuer ~ncr'1:fle"successor 

entity's assumption of the Issuer's covenants and obligations under the Debt Securities of that 
Series and this Indenture in accordance with Article Four; 

V111. providing, if permitted by Mexican law, for the guarantee of the Debt 
Securities of that Series by any Subsidiary Guarantor and related revisions to this Indenture to 
reflect the requirements of Section 3.11; or 

ix. providing for a successor Tmstee or co-Tmstee in accordance with the 
provisions of this Indenture, or adding or changing any of the provisions of this Indenture as 
shall be necessary to provide for or facilitate the administration of the tmsts heretmder by more 
than one Tmstee in accordance with Section 8.10. 

Any such technical Modification shall be binding on all Holders of Debt 
Securities of that Series intended to be affected by the Modification and, unless the Tmstee 
otherwise requires, any such technical Modification shall be notified by the Tmstee to such 
Holders of Debt Securities as soon as practicable thereafter. 

SECTION 14.2. Single Series Non-Reserved Matter Modifications. Single Series 
Non-Reserved Matter Modifications proposed by the Issuer that are not technical Modifications 
covered by Section 14.1 may be approved by Holders of Debt Securities (by vote at a meeting of 
Holders of Debt Securities or by a written action), and future compliance therewith may be 
waived, with the written consent of the Issuer and the affirmative vote (if approved at a meeting 
of Holders of the Debt Securities) or consent (if approved by a written action) of Holders of 
more than 50% of the aggregate principal amount of the Outstanding Debt Securities of that 
Series. 

SECTION 14.3. Reserved Matter Modification Methods. Reserved Matter 
Modifications proposed by the Issuer may be approved by Holders of the Debt Securities (by 
vote at a Holder of the Debt Securities' meeting or by a written action) in one of three ways 
(each, a "Modification Method"): 

i. for a Single Series Reserved Matter Modification, by the Holders of the 
Debt Securities of the Series subject to the proposed Modification, 

ii. for a proposed Cross-Series Modification with Single Aggregated Voting, 
by the Holders of two or more Series of Debt Securities whose votes or written consents will be 
aggregated for the purpose of determining whether the approval threshold has been met, and 

111. for a proposed Cross-Series Modification with Two-Tier Voting, by the 
Holders of two or more Series of Debt Securities whose votes or written consents (x) taken 
together, must meet an aggregated approval threshold and (y) taken separately for each Series of 
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Debt Securities covered by that proposed Cross-Series Modification, l .... ,'~~~e.).e{~.~., .. l~a. ra~~~\,. .~.\ 
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The Issuer shall have the discretion ~o select a MOdifiC\~O~,~~~d:dt}J.}'~t ~ 

proposed Reserved Matter ModificatlOn and to desIgnate whIch Senes v·f RtWt SecuntIes .,¥>11Ji . 
included in the aggregated voting for a proposed Cross-Series Modifica~ ~ ;,1/;l:qli.tdf1?)\Q.~"/j~ t, 
that once the Issuer selects a Modification Method and designates the Seri .'eb~LS'et.~tf ies 
that will be subject to a proposed Cross-Series Modification, those elections wi 115~~"'flii1;r for 
purposes of that vote or consent solicitation. 

The Issuer may simultaneously propose two or more Cross-Series Modifications, 
each affecting different Series of Debt Securities, or one or more Cross-Series Modifications 
together with one or more Single Series Reserved Matter Modifications. 

SECTION 14.4. Single Series Reserved Matter Modifications. Any Single Series 
Reserved Matter Modification may be made, and future compliance therewith may be waived, 
with the written consent of the Issuer and the affinnative vote or consent of Holders of more than 
75% ofthe aggregate principal amount of the Outstanding Debt Securities of that Series. 

SECTION 14.5. Cross-Series Modifications with Single Aggregated Voting. Any 
Cross-Series Modification with Single Aggregated Voting may be made, and future compliance 
therewith may be waived, with the written consent of the Issuer and the affinnative vote or 
consent of Holders of more than 75% of the aggregate principal amount of the Outstanding Debt 
Securities of all the Series affected by that proposed Modification (taken in the aggregate). 

SECTION 14.6. Cross-Series Modifications with Two-Tier Voting. (a) Any Cross-
Series Modification with Two-Tier Voting may be made, and future compliance therewith may 
be waived, with the written consent of the Issuer and: 

i. the affinnative vote or consent of Holders of more than 66¥,% 
of the aggregate principal amotmt of the Outstanding Debt Securities of all the 
Series affected by that proposed Modification (taken in the aggregate), and 

ii. the affinnative vote or consent of Holders of more than 50% 
of the aggregate principal amount of the Outstanding Debt Securities of each Series 
affected by that proposed Modification (taken individually). 

(b) It is understood that a Cross-Series Modification constituting or including a 
Reserved Matter Modification that is not Unifonnly Applicable to the tenns and conditions of 
the affected Debt Securities must be effected pursuant to this Section 14.6; a Cross-Series 
Modification that is Unifonnly Applicable may be effected pursuant to Section 14.5 or Section 
14.6, at the Issuer's option. 

(c) For so long as any series of2011 Debt Securities are outstanding, if the Issuer 
certifies to the Trustee and to the trustee under the 2011 Indenture (for the benefit of the holders 
of the 2011 Debt Securities) that a Cross-Series Modification is being sought simultaneously 
with a 2011 Indenture Reserved Matter Modification (as defined below), the 2011 Debt 
Securities affected by such 2011 Indenture Reserved Matter Modification shall be treated as 

59 



..... ~~.-::-...;..,""::;::;,... , 

I:,/.: .... :~.'":-',:;:(. C\TO PU~ 

~
J<.'~' 'l)C DE/JO--<f '(,,I'(~~~ 

/'n'v'Q') __ .,'"'C"":"'\ .-1::.,0, 

"Ser!es affected. by tha:. propos~d Modification" as that phrase is};~ih ~{9.'it~ . .fI::\ . 
SectIOn 14.6(a)(I) and (11); p~oVlded, that If the Issuer seeks a Cros;Se1ji~~-:;l)1r)~1;~?~I,~\\ WIt·. 
Smgle Aggregated Votmg, m determmmg whether such Modlfi ,1lQ:!l 'WI1),". be "gdi1~l'dere 
Unifonnly Applicable, the holders of any series of 2011 Debt Secur ~eJ)a'ffeef~cf·ty the i!J} . 
Indenture Reserved Matter Modification shall be deemed "Holders "E:!(JljJ,t Securitie.~r~f~ 
Series affected by that Modification," for purpose of the Uniformly App'i~<t~t!(~t(l;<:fin~~Q,!,;:,{~I{ is 
the intention of this clause that in such circumstances, the votes of the holCl.'etl)'{ti1.'1;J:ie;;)iiifected 
2011 Debt Securities be counted for purposes of the voting thresholds specified in this Article 
Fourteen for the applicable Cross-Series Modification as though those 2011 Debt Securities had 
been affected by that Cross-Series Modification although the Holders of any Debt Securities will 
be deemed to have acknowledged and agreed that the effectiveness of any Modification, as it 
relates to the 20 II Debt Securities, shall be governed exclusively by the tenns and conditions of 
those 2011 Debt Securities and by the 2011 Indenture. 

For the purpose of this Section 14.6(c): 

"2011 Indenture Reserved Matter Modification" means any modification to a 
reserved matter affecting the terms and conditions of one or more series of the' 2011 Debt 
Securities, pursuant to Section 902 ofthe 2011 Indenture; 

"2011 Debt Securities" means debt securities authenticated and delivered under 
the 2011 Indenture; and 

"2011 Indenture" means the indenture dated as of May 26,2011 between 
Comisi6n Federal de Electricidad and Deutsche Ban1( Trust Company Americas, as trustee, as 
amended and supplemented fTom time to time. 

SECTION 14.7. Modifications Calculation Agent; Claims Valuation. For the purpose 
either of administering a vote of Holders of the Debt Securities or seeking the consent of 
Holders of the Debt Securities to a written action lU1der this Article Fourteen, or for calculating 
the principal amount of the Debt Securities of any Series eligible to participate in such a vote or 
consent solicitation or that have given consent to a proposed Modification, the Issuer may 
appoint a calculation agent reasonably acceptable to the Trustee (the "Modifications Calculation 
Agent"). 

The Trustee shall notify the Holders of all Debt Securities eligible to participate in 
such a vote or consent solicitation of the methodology, as determined by the Modifications 
Calculation Agent and reasonably acceptable to the Trustee, by which the principal amount of 
each Series of Debt Securities eligible to participate in that vote or consent solicitation will be 
calculated. This notification shall be given in writing not less than five days prior to the meeting 
of the Holders of the Debt Securities at which such vote shall occur or, in the case of a consent 
solicitation for written action, at the time such solicitation is made. 

SECTION 14.8. Binding Effect. Any Modification consented to or approved by the 
Holders of Debt Securities pursuant to this Article Fourteen will be conclusive and binding on all 
Holders of the relevant Series of Debt Securities or all Holders of all Series of Debt Securities 
affected by a Cross-Series Modification, as the case may be, whether or not they have given such 
consent, and on all future Holders of those Debt Securities whether or not notation of such 
Modification is made upon the Debt Securities. Any instrument given by or on behalf of any 
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Holder ofa Debt Security in connecti~n with any consent to or approval .}~yO~~l~~\. ~~:~. .1 

ModIficatIOn wIll be conclusIve and bmdmg on all subsequent Holders: ,::t!a~;{~~,t0~,~~~t,~r; . 
SECTION 14.9. Information Delivery Reguirement Before J~I.l\lith.·I!i:tl~:e-Ci)ifient pr!j 

the vote of any Holder of Debt Securities for a Reserved Matter Modifi~qp~the Issuer sh~!i~J;1 I 
provide to the Trustee (for onward distribution to the Holders of the Debt 's.~~~tl.t~~s,~t(St!lr;~~$~s 
that would be affected by that proposed ModIficatIOn) the followmg mformatHl.!~~~.:~~:;,.',;:;/' 

"""-"","",,"'" 

i. a description of the Issuer's economic and financial 
circumstances which are, in the Issuer's opinion, relevant to the request for the 
proposed Modification and a description of the Issuer's existing debts; 

ii. if the Issuer shall at the time have entered into an arrangement 
for financial assistance with major creditors or creditor groups and/or an agreement 
with any such creditors regarding debt relief, (x) a description of any such 
arrangement or agreement and (y) where permitted under the information disclosure 
policies of the creditors, as applicable, a copy of the arrangement or agreement; 

111. a description of the Issuer's proposed treatment of external debt 
instruments that are not affected by the proposed Modification and its intentions with 
respect to any other major creditor groups; and 

iv. if the Issuer is then seeking a Reserved Matter Modification 
affecting any other Series ofDeht Securities, a description ofthat proposed 
Modification. 

SECTION 14.10. Outstanding Debt Securities. Upon request of the Trustee, the Issuer 
shall furnish to the Trustee promptly one or more Officer's Certificates listing and identifying all 
Debt Securities, if any, known by the Issuer to be owned or held by or for the account of Mexico 
or any Public Sector Instrumentality; or any corporation, trust or legal entity controlled by 
Mexico (including the Issuer or any of its Subsidiaries) or a Public Sector Instrumentality and, 
subject to Section 8.1 and Section 8.2, the Trustee shall be entitled to accept such Officer's 
Certificate or Certificates as conclusive evidence of the facts therein set forth and of the fact that 
all Debt Securities not listed therein are Outstanding for the purpose of any such determination. 

SECTION 14.11. Certification of Disenfranchised Debt Securities. Prior to any vote 
on, or consent solicitation for, a Reserved Matter Modification, the Issuer shall deliver to the 
Trustee a certificate signed by an Authorized Officer specifying any Debt Securities that are 
deemed not to be Outstanding for the purpose of Section 14.10. 

[REMAINDER OF P AGE INTENTIONALLY LEFT BLANK] 
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By: C:x.--.._. '--~, 
Name: /JIM;"" /!,N'RM, /{/6'Uj)AJ), 0'"''.7/1~;· IJ"'J",dt !'.r 
Title: !tft,,/"M' ~ IjE /l t> p p"A·'I).'9I>l. j7Ltl"'/!/w 7 

DEUTSCHE BANK TRUST COMPANY 
AMERICAS, not in its individual capacity but 
solely as Trustee 

linda Reale 
Vice President 

'. UNlOAD DE CREDI1'O PUBLICO 
~DD DIRECCION ORAL ADJUNTA DE DEUDA PUStlCA IJB [pJ DIRECCION DE AUT DE CRED.AL SECTOR PUBLICO 

E ITO PARA LOS EfEGTOS A QUE SE 
REGISTRO DE mUlDS DEE C,RO~~lDA PUBLICA y t}l LEY DE INGRESOS REf"IERE LA LEY GENERAL 0 

DE LA FEDERACION 0 CON' 
LA ~XP;DICION DEL PRESENTE'1ULO FUE AUTORIZA A 

OFICIO No 3D!)·' 2.'_ ~_ 2£ 
.- I 

DE FECHA...L54~'~~~"":::t:\ 
~DO EL ""'::ZL,;:;-~=,'lr''''::"~-:-

[Signature Page-Indenture] 



No. [ ] 

CUSIP: [ ] 
ISIN: [ ] 
Common Code: [ ] 

representing 

[U.S.$] [Other Currency] 

[ __ ]% [Type of [NoteslJ Due __ 

UNLESS THIS CERTIFICATE IS PRESENTED BY AN AUTHORIZED 
REPRESENTATIVE OF THE DEPOSITORY TRUST COMPANY TO COMISION 
FEDERAL DE ELECTRIClDAD (THE "ISSCER") OR ITS AGENT FOR REGISTRATION 
OF TRANSFER, EXCHANGE OR PAYMENT, AND ANY CERTIFICATE ISSUED IN 
EXCHANGE FOR THIS CERTIFICATE OR ANY PORTION HEREOF IS REGISTERED IN 
THE NAME OF CEDE & CO. OR IN SUCH OTHER NAME AS IS REQUESTED BY AN 
AUTHORIZED REPRESENTATIVE OF THE DEPOSITORY TRUSTCOMPANY (AND 
ANY PAYMENT IS MADE TO CEDE & CO. OR TO SUCH OTHER ENTITY AS IS 
REQUESTED BY AN AUTHORIZED REPRESENTATIVE OF THE DEPOSITORY TRUST 
COMPANY), ANY TRANSFER, PLEDGE OR OTHER USE HEREOF FOR VALUE OR 
OTHERWISE BY OR TO ANY PERSON OTHER THAN THE DEPOSITORY TRUST 
COMPANY OR A NOMINEE THEREOF IS WRONGFUL INASMUCH AS THE 
REGISTERED OWNER HEREOF, CEDE & CO., HAS AN INTEREST HEREIN. 

THIS [NOTE] IS A [GLOBAL NOTE] WITHIN. THE MEANING OF THE 
INDENTURE REFERRED TO HEREINAFTER. THIS [GLOBAL NOTE] MAY NOT BE 
EXCHANGED, IN WHOLE OR IN PART, FOR A SECURITY REGISTERED IN THE NAME 
OF ANY PERSON OTHER THAN THE DEPOSITORY TRUST COMPANY OR A 
NOMINEE THEREOF EXCEPT IN THE LIMITED CIRCUMSTANCES SET FORTH IN 
SECTION 2.6 OF THE INDENTURE, AND MAY NOT BE TRANSFERRED, IN WHOLE OR 
IN PART, EXCEPT IN ACCORDANCE WITH THE RESTRICTIONS SET FORTH IN 
SECTION 2.8 OF THE INDENTURE. BENEFICIAL INTERESTS IN THIS [GLOBAL NOTE] 
MAY NOT BE TRANSFERRED EXCEPT IN THE LIMITED CIRCUMSTANCES 
DESCRIBED IN THE INDENTURE. 
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NEITHER THIS [GLOBAL NOTE] NOR ANY BENEFICIAL ~;~~~t:~t~~\: () j'; 
HAS BEEN REGISTERED UNDER THE U.S. SECURITIES ACT OF )93'3,\~1FA:MENDEJj7j~ l 
(THE "SECURITIES ACT"), AND MAY NOT BE SOLD OR OTHERWJSe.q:pNSFERJ~,;t~ 
IN THE ABSENCE OF SUCH REGISTRATION OR AN APPLICABLE EXl'l.Mf,rl~~~:.',~,,~~' 
THEREFROM. EACH PURCHASER OF THIS [GLOBAL NOTE] OR A BENl:W~lAj:i~:>'" 
INTEREST HEREIN IS HEREBY NOTIFIED THAT THE SELLER OF THIS [GLOBAL 
NOTE] OR A BENEFICIAL INTEREST HEREIN MAY BE RELYING ON THE 
EXEMPTION FROM THE PROVISIONS OF SECTION 5 OF THE SECURITIES ACT 
PROVIDED BY RULE 144A THEREUNDER. 

NEITHER THIS [GLOBAL NOTE] NOR ANY INTEREST HEREIN MAY BE 
OFFERED, SOLD, PLEDGED OR OTHERWISE TRANSFERRED EXCEPT (A)(l) TO A 
PERSON WHO THE TRANSFEROR REASONABLY BELIEVES IS A QUALIFIED 
INSTITUTIONAL BUYER WITHIN THE MEANING OF RULE 144A UNDER THE 
SECURITIES ACT ACQUIRING FOR ITS mVN ACCOUNT OR FOR THE ACCOUNT OF 
ONE OR MORE QUALIFIED INSTITUTIONAL BUYERS IN A TRANSACTION MEETING 
THE REQUIREMENTS OF RULE 144A, (2) IN AN OFFSHORE TRANSACTION IN 
COMPLIANCE WITH RULE 903 OR RULE 904 OF REGULATION S UNDER THE 
SECURITIES ACT OR (3) PURSUANT TO AN EXEMPTION FROM REGISTRATION 
UNDER THE SECURITIES ACT (IF AVAILABLE) AND (B) IN ACCORDANCE WITH 
ALL APPLICABLE SECURITIES LAWS OF THE STATES OF THE UNITED STATES AND 
OTHER JURISDICTIONS. AS A CONDITION TO REGISTRATION OF TRANSFER OF 
THIS [GLOBAL NOTE] PURSUANT TO CLAUSE (3) ABOVE, THE ISSUER OR THE 
TRUSTEE MAY REQUIRE DELIVERY OF ANY DOCUMENTS OR OTHER EVIDENCE 
THAT IT, IN ITS DISCRETION, DEEMS NECESSARY OR APPROPRIATE TO EVIDENCE 
COMPLIANCE WITH THE EXEMPTION REFERRED TO IN CLAUSE (3). 

THIS [GLOBAL NOTE] AND ANY RELATED DOCUMENTATION MAY BE 
AMENDED OR SUPPLEMENTED FROM TIME TO TIME TO MODIFY THE 
RESTRICTIONS ON RESALES AND OTHER TRANSFERS OF THIS [GLOBAL NOTE] OR 
ANY BENEFICIAL INTEREST HEREIN TO REFLECT ANY CHANGE IN APPLICABLE 
LAW OR REGULATION (OR THE INTERPRETATION THEREOF) OR IN PRACTICES 
RELATING TO THE RESALE OR TRANSFER OF RESTRICTED SECURITIES 
GENERALLY. THE HOLDER OF THIS [GLOBAL NOTE] AND ANY BENEFICIAL 
INTEREST HEREIN SHALL BE DEEMED BY THE ACCEPTANCE OF THIS [GLOBAL 
NOTE] OR BENEFICIAL INTEREST HEREIN TO HAVE AGREED TO ANY SUCH 
AMENDMENT OR SUPPLEMENT. 

THIS LEGEND CAN ONLY BE REMOVED AT THE OPTION OF THE 
ISSUER. 

[Regulation S Securities Legend] 

NEITHER THIS [GLOBAL NOTE] NOR ANY BENEFICIAL INTEREST HEREIN 
HAS BEEN REGISTERED UNDER THE U.S. SECURITIES ACT OF 1933, AS AMENDED 
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(THE "SECURITIES ACT"), AND, PRIOR TO THE EXPIRATION olY:f6~T~f~~~S F~\ 
THE LATER OF (1) THE DATE ON WHICH THIS [GLOBAL NOT~· W~Sc;Fj~~~1rK~~~1 
OFFERED AND (2) THE DATE OF ISSUANCE OF THIS [GLOBA tN<a~~1.t\\,~\1j:l;\~jllBE \ 
OFFERED, SOLD OR DELIVERED IN THE UNITED STATES OR' ,O'R,;'FOR"THE ,tl!l· 
ACCOUNT OR BENEFIT OF, ANY U.S. PERSON EXCEPT (A) TO A1~SON WHOr;r$ 
SELLER REASONABLY BELIEVES IS A QUALIFIED INSTITUTION'k'D'.;BT5¥WRY(~)f 
DEFINED IN RULE 144A UNDER THE SECURITIES ACT) PURCHASr}j';~~E'~.Ai§~6WN 
ACCOUNT OR THE ACCOUNT OF ONE OR MORE OTHER QUALIFIED 
INSTITUTIONAL BUYERS IN ACCORDANCE WITH RULE 144A, OR (B) IN AN 
OFFSHORE TRANSACTION IN COMPLIANCE WITH RULE 903 OR 904 OF 
REGULATION S UNDER THE SECURITIES ACT. THE HOLDER HEREOF, BY 
PURCHASING THIS [GLOBAL NOTE] OR A BENEFICIAL INTEREST HEREIN, 
REPRESENTS AND AGREES FOR THE BENEFIT OF THE ISSUER THAT IT WILL 
NOTIFY ANY PURCHASER OF THIS [GLOBAL NOTE] OR ANY BENEFICIAL 
INTEREST HEREIN FROM IT OF THE RESALE RESTRICTIONS REFERRED TO ABOVE. 

THIS [GLOBAL NOTE] AND ANY RELATED DOCUMENTATION MAY BE 
AMENDED OR SUPPLEMENTED FROM TIME TO TIME TO MODIFY THE 
RESTRICTIONS ON RESALES AND OTHER TRANSFERS OF THIS [GLOBAL NOTE] OR 
ANY BENEFICIAL INTEREST HEREIN TO REFLECT ANY CHANGE IN APPLICABLE 
LAW OR REGULATION (OR THE INTERPRETATION THEREOF) OR IN PRACTICES 
RELATING TO THE RESALE OR TRANSFER OF RESTRICTED SECURITIES 
GENERALLY. THE HOLDER OF THIS [GLOBAL NOTE] AND ANY BENEFICIAL 
INTEREST HEREIN SHALL BE DEEMED BY THE ACCEPTANCE OF THIS [GLOBAL 
NOTE] OR BENEFICIAL INTEREST HEREIN TO HAVE AGREED TO ANY SUCH 
AMENDMENT OR SUPPLEMENT. 

THIS LEGEND CAN ONLY BE REMOVED AT THE OPTION OF THE ISSUER, 

COMISION FEDERAL DE ELECTRICIDAD (the "Issuer"), for value received, hereby 
promises to pay to Cede & Co., or registered assigns, upon surrender hereof of the principal sum 
of [UNITED STATES DOLLARS] [Other Currency] ([U.S,$] [Other 
Currency] ) or such amount as shall be the outstanding principal amount hereof on 
__ ---,-,' , [ifthe [Note] is to bear interest prior to maturity, insert: together with interest 
accrued from the issue date to, but excluding, the maturity date,] or on such earlier date as the 
principal hereof may become due in accordance with the provisions hereof. The Issuer further 
unconditionally promises to pay interest [quarterly/semi-annually/annually] in arrears on 
[Interest Payment Date or Dates] (each an "Interest Payment Date"), commencing __ , on any 
outstanding portion of the unpaid principal amount hereof at _% per annum, Interest shall 
accrue from and including the most recent date to which interest has been paid or duly provided 
for, or, if no interest has been paid or duly provided for, from __ , __ until payment of said 
principal sum has been made or duly provided for, and shall be payable to Holders of record as 
of [ , , and ] [ and ] [ ] of each year (each, a 
"Record Date"), This is a Global Security (as that term is defined in the Indenture referred to 
below) deposited with the Depositary, and registered in the name ofthe Depositary or its 
nominee or common custodian, and accordingly, the Depositary or its nominee or common 
custodian, as Holder of record of this Global [Note], shall be entitled to receive payments of 

A-3 



-,.~~,;,:",,~~ 
.... '''',f;\~·n'TO Pt.J~~ 

r~(./ " . .. \.) ..• C ...... '.)£ .. "-I/O~~-(,f~ . . . f}' <'.)-" " '0 ~ 

principal and interest, other than principal and interest due at the matu ,;"i~;:j~;~~e;f~}~~ 
of immediately available funds. Such payment shall be made exclusi Iy ~lflt!lJi':~~\~1.~@' ~ 
currency of the [Other Currency] [United States] as at the time ofpa)'l ntl:s~l::~e'1e'gal ten~~!J 
for payment of public and private debts. The Issuer, the Trustee, any r:.*!l-0 and any pai8~ . 
agent shall be entitled to treat the Depositary as the sole Holder ofthis [(}I~:if~"Qt\lJ).ro":2W;cf ... 

'''<:t.:''.' .• t.lj i ') AL S f~ ,p',,,", ,,, ...... """ '. . -.".,.~.' 
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[Insert floating interest rate provisions, if applicable.] ~-.~.-

[If the [Note] is not to bear interest prior to maturity, insert: The principal of this [Note] 
shall not bear interest except in the case of a default in payment of principal upon acceleration, 
upon redemption or at the Stated Maturity Date.] 

The statements in the legend relating to the Depositary set forth above are an integral part 
of the terms of this [Global Note] and by acceptance hereof each Holder of this [Global Note] 
agrees to be subject to and botmd by the terms and provisions set forth in such legend, if any. 

This [Global Note] is issued in respect of an issue ofU.S.$ __ principal amotmt of 
[_]% [Type of [Notes]] due __ of the Issuer and is governed by (i) the Indenture dated as of 
[ ] (the "Indenture") between the Issuer and Deutsche Banl, Trust Company Americas, 
as trustee (the "Trustee"), the terms of which Indenture are incorporated herein by reference, and 
(ii) by the tenus and conditions of the [Notes] set forth in the reverse of this [Global Note] (the 
"Terms"), as supplemented or amended by the Authorization (as defined in the Indenture) of the 
Issuer for this [Global Note], the terms of which are incorporated herein by reference. This 
[Global Note] shall in all respects be entitled to the same benefits as other Debt Securities (as 
defined in the Indenture) of the same Series issued under the Indenture and the Tenus. [The 
issue of the [Notes] has been given Registration No. [e] by the Ministry of Finance and Public 
Credit of Mexico on [e], 2015.] 

Upon any exchange of all or a portion of this [Global Note] for Certificated Securities in 
accordance with the Indenture, or any increase or decrease in the principal amount of this 
[Global Note], such increase or decrease shall be endorsed on Schedule A to reflect the change 
of the principal amount evidenced hereby. 

Unless the certificate of authentication hereon has been executed by the Trustee, this 
[Global Note] shall not be valid or obligatory for any purpose, 

[Remainder of the page intentionally left in blank] 
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By: ---------------------------------
Name: 
Title: 

TRUSTEE'S CERTIFICATE OF AUTHENTICATION 

This is one of the Debt Securities issued under the within-mentioned Indenture. 

Dated: ______ _ 

DEUTSCHE BANK TRUST COMPANY 
AMERICAS, not in its individual capacity but 
solely as Tmstee 

By: Deutsche Bank National Tmst Company 

By: ---------------------------
Name: 
Title: 
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Date of Increase 
or Decrease 

Increase of 
Principal 

Amount ofthis 
[Global Note] 

Schedule A 

Decrease of 
Principal 

Amount ofthis 
[Global Note] 
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[ __ ]% [Type of [NoteslJ Due __ 

[Rule l44A Securities Legend] 

NEITHER THIS [NOTE] NOR ANY BENEFICIAL INTEREST HEREIN HAS BEEN 
REGISTERED UNDER THE U.S. SECURITIES ACT OF 1933, AS AMENDED (THE 
"SECURITIES ACT"), AND MAY NOT BE SOLD OR OTHERWISE TRANSFERRED IN 
THE ABSENCE OF SUCH REGISTRATION OR AN APPLICABLE EXEMPTION 
THEREFROM. EACH PURCHASER OF THIS [NOTE] OR A BENEFICIAL INTEREST 
HEREIN IS HEREBY NOTIFIED THAT THE SELLER OF THIS [NOTE] OR A 
BENEFICIAL INTEREST HEREIN MAY BE RELYING ON THE EXEMPTION FROM THE 
PROVISIONS OF SECTION 5 OF THE SECURITIES ACT PROVIDED BY RULE 144A 
THEREUNDER. 

NEITHER THIS [NOTE] NOR ANY INTEREST HEREIN MAY BE OFFERED, 
SOLD, PLEDGED OR OTHERWISE TRANSFERRED EXCEPT (A)(I) TO A PERSON WHO 
THE TRANSFEROR REASONABLY BELIEVES IS A QUALIFIED INSTITUTIONAL 
BUYER WITHIN THE MEANING OF RULE 144A UNDER THE SECURITIES ACT 
ACQUIRING FOR ITS OWN ACCOUNT OR FOR THE ACCOUNT OF ONE OR MORE 
QUALIFIED INSTITUTIONAL BUYERS IN A TRANSACTION MEETING THE 
REQUIREMENTS OF RULE 144A, (2) IN AN OFFSHORE TRANSACTION IN 
COMPLIANCE WITH RULE 903 OR RULE 904 OF REGULATION S UNDER THE 
SECURITIES ACT OR (3) PURSUANT TO AN EXEMPTION FROM REGISTRATION 
UNDER THE SECURITIES ACT (IF AVAILABLE) AND (B) IN ACCORDANCE WITH 
ALL APPLICABLE SECURITIES LAWS OF THE STATES OF THE UNITED STATES AND 
OTHER JURISDICTIONS. AS A CONDITION TO REGISTRATION OF TRANSFER OF 
THIS [NOTE] PURSUANT TO CLAUSE (3) ABOVE, THE ISSUER OR THE TRUSTEE . 
MAY REQUIRE DELIVERY OF ANY DOCUMENTS OR OTHER EVIDENCE THAT IT, IN 
ITS DISCRETION, DEEMS NECESSARY OR APPROPRIATE TO EVIDENCE 
COMPLIANCE WITH THE EXEMPTION REFERRED TO IN CLAUSE (3). 

THIS [NOTE] AND ANY RELATED DOCUMENTA TION MAY BE AMENDED OR 
SUPPLEMENTED FROM TIME TO TIME TO MODIFY THE RESTRICTIONS ON 
RESALES AND OTHER TRANSFERS OF THIS [NOTE] OR ANY BENEFICIAL INTEREST 
HEREIN TO REFLECT ANY CHANGE IN APPLICABLE LAW OR REGULATION (OR 
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THE INTERPRET A TION THEREOF) OR IN PRACTICES RELATIN fJi:ii ii~~i;il~~\ 
OR TRANSFER OF RESTRICTED SECURITIES GENERALLY. TH . ~L. D ... ~.E .•. j;{'.'(:).:?';.'I\ .. "~' \;; J'~.'~ 
[NOTE] AND ANY BENEFICIAL INTEREST HEREIN SHALL BE ~~p;,ay.'O\a~\ji!.· I 
ACCEPTANCE OF THIS [NOTE] OR BENEFICIAL INTEREST HE .' I~ 1nn~VE'>-'- iJ S.~J) 
AGREED TO ANY SUCH AMENDMENT OR SUPPLEMENT. c. <) ell, 

\'\ ~:'>\'i'.7- , .., ~s:' 0.' l 

THIS LEGEND CAN ONLY BE REMOVED AT THE OPTION O}~~:i~~~!~§;;:~' 
,,,",,",,,,,,,,..,......-'" 

[Regulation S Securities Legend] 

NEITHER THIS [NOTE] NOR ANY BENEFICIAL INTEREST HEREIN HAS BEEN 
REGISTERED UNDER THE U.S. SECURITIES ACT OF 1933, AS AMENDED (THE 
"SECURITIES ACT"), AND, PRIOR TO THE EXPIRATION OF FORTY DAYS FROM THE 
LATER OF (1) THE DATE ON WHICH THIS [NOTE] WAS FIRST OFFERED AND (2) THE 
DATE OF ISSUANCE OF THIS [NOTE], MAY NOT BE OFFERED, SOLD OR DELIVERED 
IN THE UNITED STATES OR TO, OR FOR THE ACCOUNT OR BENEFIT OF, ANY U.S. 
PERSON EXCEPT (A) TO A PERSON WHO THE SELLER REASONABLY BELIEVES IS A 
QUALIFIED INSTITUTIONAL BUYER (AS DEFINED IN RULE 144A UNDER THE 
SECURITIES ACT) PURCHASING FOR ITS OWN ACCOUNT OR THE ACCOUNT OF 
ONE OR MORE OTHER QUALIFIED INSTITUTIONAL BUYERS IN ACCORDANCE 
WITH RULE 144A, OR (B) IN AN OFFSHORE TRANSACTION IN COMPLIANCE WITH 
RULE 903 OR 904 OF REGULATION S UNDER THE SECURITIES ACT. THE HOLDER 
HEREOF, BY PURCHASING THIS [NOTE] OR A BENEFICIAL INTEREST HEREIN, 
REPRESENTS AND AGREES FOR THE BENEFIT OF THE ISSUER THAT IT WILL 
NOTIFY ANY PURCHASER OF THIS [NOTE] OR ANY BENEFICIAL INTEREST HEREIN 
FROM IT OF THE RESALE RESTRICTIONS REFERRED TO ABOVE. 

THIS [NOTE] AND ANY RELATED DOCUMENTATION MAY BE AMENDED OR 
SUPPLEMENTED FROM TIME TO TIME TO MODIFY THE RESTRICTIONS ON 
RESALES AND OTHER TRANSFERS OF THIS [NOTE] OR ANY BENEFICIAL INTEREST 
HEREIN TO REFLECT ANY CHANGE IN APPLICABLE LAW OR REGULATION (OR 
THE INTERPRETATION THEREOF) OR IN PRACTICES RELATING TO THE RESALE 
OR TRANSFER OF RESTRICTED SECURITIES GENERALLY. THE HOLDER OF THIS 
[NOTE] AND ANY BENEFICIAL INTEREST HEREIN SHALL BE DEEMED BY THE 
ACCEPTANCE OF THIS [NOTE] OR BENEFICIAL INTEREST HEREIN TO HAVE 
AGREED TO ANY SUCH AMENDMENTOR SUPPLEMENT. 

THIS LEGEND CAN ONLY BE REMOVED AT THE OPTION OF THE ISSUER. 

(a) COMISION FEDERAL DE ELECTRICIDAD (the "Issuer"), for value 
received, hereby promises to pay to , or registered assigns, upon 
surrender hereof of the principal sum of [UNITED STATES 
DOLLARS] [Other Currency] ([U.S.$] [Other Currency] ) or such amount as shall be 
the outstanding principal amount hereof on , , [if the [Note] is to bear interest 
prior to maturity, insert: together with interest accrued from the issue date to, but excluding, the 
maturity date,] or on such earlier date as the principal hereof may become due in 
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accordance with the provisions hereof. The Issuer further unco . Mi~i~~lrif~\fom~~ . '. 

pay interest [quarterly/semi-annually/annually] in arrears on [Interef!?Wm.,e .. ,.~,.\t.~'j) ...•. ;.,a .. ; .. fe.\.?.ll\.~~\!~~s ~ 
(each an "Interest Payment Date"), commencmg , on any 01. tand~p.gl?Qrtl01l;l]9.lthe, 
unpaid principal amount hereof at % per annum, Interes\~hhl\\i9..~iiid 'from <w9,! 
inc:uding the most rec~nt date to whi~h interest has been paid o\~~:¥~provided f\>!~~~ / if 
no m~erest has been paId or duly provIded for, from __ , __ &~i:~~Y;ll1ffi\t~1!~" 
pnncIpal sum has been made or duly provIded for and shall be paY~l'l!:;:f..q;!!i>Jlt<;l's'of 
record as of[ and] [ and ] [ -, J of each 
year (each, a "Record Date"), Such payment shall be made exclusively in such coin or 
currency of the [Other currency] [United States] as at the time of payment shall be legal 
tender for payment of public and private debts, 

[Insert floating interest rate provisions, if applicable,] 

[If the [Note] is not to bear interest prior to maturity, insert: The principal of this 
[Note] shall not bear interest except in the case of a default in payment of principal upon 
acceleration, upon redemption or at the Stated Maturity Date,] 

(b) This Certificated Security is issued in respect of an issue of [U.S.$] [other 
Currency] principal amount off ]% [Type of [NotelJ due of the Issuer and is governed - --
by (i) the Indenture dated as of [_] (the "Indenture") between the Issuer and Deutsche Bank 
Trust Company Americas, as trustee (the "Trustee"), the terms of which Indenture are 
incorporated herein by reference, and (ii) by the tenns and conditions ofthe [Notes] appearing in 
the reverse of this Certificated Security (the "Tenns"), as supplemented or amended by the 
Authorization (as defined in the Indenture) of the Issuer for this Certificated Security, the terms 
of which are incorporated herein by reference. This Certificated Security shall in all respects be 
entitled to the same benefits as other Debt Securities (as defined in the Indenture) ofthe same 
Series issued under the Indenture and the Terms, [The issue of the [Notes] has been given 
Registration No, [e] by the Ministry of Finance and Public Credit of Mexico on [e], 2015.] 

( c) Unless the certificate of authentication herein has been executed by the 
Trustee, this Certificated Security shall not be valid or obligatory for any purpose, 

[Remainder o/the page intentionally left in blank] 
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By: ---------------------------------
Name: 
Title: 

TRUSTEE'S CERTIFICATE OF AUTHENTICATION 

This is one of the Debt Securities issued under the within-mentioned Indenture. 

Dated: ______ _ 

DEUTSCHE BANK TRUST COMPANY 
AMERICAS, not in its individual capacity but 
solely as Trustee 

By: Deutsche Banlc National Trust Company 

By: .---------------------------
Name: 
Title: 
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[FORM OF REVERSE OF [NOTESll·':J~~~·~~rl~{t(~\~'\:\ 
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TERMS AND CONDITIONS OF THE [NOT J A 9"'ip" " 
~.,v/~ .. 0'<>"1" !>."'i'w,r .,!r' .. ';/ 

1. General. (a) This [Note] is one ofa duly authorized\'~~~"1'd'({~~;;,;! 
securities of COM lSI ON FEDERAL DE ELECTRICIDAD (the "Issuer"), des1gfi1ited~"its 
[_]% [Title of [Note]] due __ (each [Note] of this Series a "[Note]," and collectively, the 
"[Notes]"), and issued or to be issued in one or more Series pursuant to an Indenture dated as of 
June 16, 2015, between the Issuer and Deutsche Barue Tmst Company Americas, as tmstee (the 
"Tmstee"), as amended from time to time (the "Indenture"). The Holders of the [Notes] will be 
entitled to the benefits of, be bound by, and be deemed to have notice of, all ofthe provisions of 
the Indenture. A copy of the Indenture is on file and may be inspected at the Corporate Tmst 
Office. All capitalized terms used in this [Note] but not defined herein shall have the meanings 
assigned to them in the Indenture. 

(b) The [Notes] constitute and will constitute direct, general, unconditional, 
unsecured and unsubordinated Public External Indebtedness of the Issuer. The [Notes] raille and 
will rarue without any preference among themselves and equally with all other unsubordinated 
Public External Indebtedness of the Issuer. It is understood that this provision shall not be 
constmed so as to require the Issuer to make payments under the Debt Securities ratably with 
payments being made under any other Public External Indebtedness. 

(c) The [Notes] are in fully registered fonn, without coupons, in 
denominations of [U.S. $200,000 and integral multiples of U.S. $1,000 in excess thereof] [other 
denominations as contemplated by Section 2.4 of the Indenture]. The [Notes] maybe issued in 
certificated form (the "Certificated Securities"), or may be represented by one or more 
registered global securities (each, a "Global [Note]") held by or on behalf of the Depositary. 
Certificated Securities will be available only in the limited circumstances set forth in the 
Indenture. The [Notes], and transfers thereof, shall be registered as provided in Section 2.6 of 
the Indenture. Any person in whose name a [Note] shall be registered may (to the fullest extent 
pennitted by applicable law) be treated at all times, by all persons and for all purposes as the 
absolute owner of such [Note] regardless of any notice of ownership, theft, loss or any writing 
thereon. 

(d) For the purposes of this Paragraph I and Paragraphs 5 and 6 below, the 
following tenns shall have the meanings specified below: 

(i) "Public External Indebtedness" means, with respect to any Person, any 
Public Indebtedness of such Person that is payable by its terms or at the option of its 
holder in any currency other than the currency of Mexico (other than any such Public 
Indebtedness that is originally issued or incurred within Mexico); and 

(ii) "Public Indebtedness" means, with respect to any Person, any payment 
obligation, including any contingent liability, of such Person arising from bonds, 
debentures, notes or other securities that (A) are, or were intended at the time of issuance 
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to be, quoted, listed or traded on any securities exchange or other se~f~e's;)iv~f¥~t or' ;~\ 
were i~sued in a private placement to institu~ional investors (includ' ... "@;< ... 1<N .•.•. ~ .•. •. I ... t .. h ...... O .... ~ .... :.:t .......•.•. ;~ ... t; ...•... ; ...• ; ... ' ..... :'l ... ; .... ~\l hmltatlOn, secunhes Issued pursu~t to SectIOn 4(2) of, or ehglble '. r f.e~'Ne"p~s'PfI1:I~~~" i' 
Rule 144A under, the U.S. Secunhes Act of 1933, as amended (or .' y:l;~.~E·\l.~s.tlxJaw'0r ~ij: 
regulatio~ of similar effect» and (B) have an original maturity of .~~~.j;~~n one year or!,tfill 
are combmed wIth a commItment so that t~e ongmal matunty of one~~~:;g,rJ~~,~,~l1.'!~~P,~~ 
extended at the Issuer's optIOn to a penod m excess of one year. lOi:,~.<:"; " ..;.,,::7 

'c~'rol'~~~"~;;,::,;;,::,~.: •. ,.'.,-

2. Payments. (a) The Issuer covenants and agrees that it will duly and 
punctually payor cause to be paid the principal of, and premium, if any, and interest [(including 
Additional Amounts (as defined below»]! on, the [Notes] and any other payments to be made by 
the Issuer under the [Notes] and the Indenture, at the place or places, at the respective times and 
in the manner provided in the [Notes] and the Indenture. Principal of the [Notes] will be payable 
against surrender of such [Notes] at the Corporate Trust Office of the Trustee in New York City 
or, subject to applicable laws and regulations, at the office outside of the United States of a 
paying agent, by [U.S. dollar] [Other Currency] check drawn on, or by transfer to a [U.S. dollar] 
[Other CUlTency] account maintained by the Holder with, a bank located in [New York City] 
[Other Location]. [If the [Note] is to bear interest prior to maturity, insert: Payment of interest or 
principal [(including Additional Amounts)]2 on the [Notes] will be made to the persons in whose 
name such [Notes] are registered at the close of business on the applicable Record Date, whether 
or not such day is a Business Day (as defined below), notwithstanding the cancellation of such 
[Notes] upon any transfer or exchange thereof subsequent to the Record Date and prior to such 
Interest Payment Date; provided that if and to the extent the Issuer shall default in the payment 
ofthe interest due on such Interest Payment Date, such defaulted interest shall be paid to the 
persons in whose names such [Notes] are registered as ofa subsequent record date established by 
the Issuer by notice, as provided in Paragraph 12 of these Terms, by or on behalf of the Issuer to 
the Holders ofthe [Notes] not less than 15 days preceding such subsequent record date, such 
record date to be not less than 10 days preceding the date of payment of such defaulted interest. 
Notwithstanding the immediately preceding sentence, in the case where such interest or principal 
[(including Additional Amounts)]3 is not punctually paid or duly provided for, the Trustee shall 
have the right to fix such subsequent record date, and, if fixed by the Trustee, such subsequent 
record date shall supersede any such subsequent record date fixed by the Issuer. Payment of 
interest on Certificated Securities will be made (i) by a [U.S. dollar] [Other Currency] check 
drawn on a bank in [New York City] [Other Location] mailed to the Holder at such Holder's 
registered address or (ii) upon application by the Holder of at least [U.S.$lother ClUTency] 
[ ] in principal amount of Certificated Securities to the Trustee not later than the 
relevant Record Date, by wire transfer in iImnediately available fimds to a [U.S. dollar][Other 
CUlTency] account maintained by the Holder with a bank in [New York City] [Other Location]. 
Payment of interest on a [Global Note] will be made (i) by a [U.S. dollar] [Other C1UTency] 
check drawn 011 a bank in [New York City] [Other Location] delivered to the Depositary at its 
registered address or (ii) by wire transfer in immediately available fimds to a [U.S. dollar] [Other 
Currency] account maintained by the Depositary with a bank in [New York City] [Other 
Location]. "Business Day" shall mean any day except a Saturday, Sunday or any other day on 

1 To be inserted if the Debt Security provides for the payment of Additional Amounts. 
2 To be inserted if the Debt Security provides for the payment of Additional Amounts. 
3 To be inserted if the Debt Security provides for the payment of Additional Amounts. 
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which banking institutions in New York City or Mexico City (or in the ci~~i~.~~~':~~, 
pa)'lng or transfer agent IS located) are reqUIred or authonzed by law, re?Jil~lJDn ~r~l!'\l,cutl\il;,,;' ~ 
order to close: [If applicable, insert definition of Business Day apPlicabJ,;,ffl,0tJN, 9,1,6, sj, '1.,:;~;;ri"~' ~l' 
denommated m a currency other than U.S. dollars.] !.' '~c" '. "!\J~IJI' I 

~.\ ;j:: ',' ;J.\\:.:I.., ~,.r;~:!_:::~,,_, () 

(b) In any case where the date of pa)'lnent of the prin~ip§\l:9f, or interest .;:~,!j;' 
[(including Additional Amounts)t on, the [Notes] shall not be a Business·)p,aY~.l'l),efU;\\~]J:~ht;·' 
principal or interest [(including Additional Amounts)t will be made on thene~~:[ll.~~~~4ftlg:", 
Business Day at the relevant place of pa)'lTIent. Such pa)'lTIents will be deemed td'ha"V~been 
made on the due date, and no interest on the [Notes] will accrue as a result of the delay in 
pa)'lnent. 

(c) Interest will be computed on the basis of [a 360-day year comprised of 
twelve 30-day months] [the actual number of days elapsed in a 360 day year]. 

(d) Any monies deposited with or paid to the Trustee or to anl paying agent 
for the pa)'lTIent of the principal of or interest [(including Additional Amounts)] on any [Note] 
and not applied but remaining unclaimed for two yeal's after the date upon which such principal 
or interest shall have become due and payable shall be repaid to or for the account of the Issuer 
by the Trustee or such paying agent, upon the written request of the Issuer and, to the extent 
permitted by law, the Holder of such [Note] shall thereafter look only to the Issuer for any 
payment which such Holder may be entitled to collect, and all liability of the Trustee or such 
paying agent with respect to such monies shall thereupon cease. The Issuer shall cause all 
returned, unclaimed monies to be held in tlUst for the relevant Holder of the [Note] until such 
time as the claims against the Issuer for pa)'lnent of such amounts shall have prescribed pursuant 
to Paragraph 14 of these Tern1s. 

(e) If the Issuer at any time defaults in the pa)'lnent of any principal of, or 
interest [(including Additional Amounts)f on the [Notes], the Issuer will pay interest on the 
amount in default (to the extent permitted by law), calculated for each day until paid, at the rate 
of [-]% per annum[, together with Additional Amounts, if applicable t 

[3. Additional Amounts. (a) The Issuer shall pay to Holders ofthe [Notes] 
all additional am01.mts ("Additional Amounts") that may be necessary so that the net pa)'lTIent of 
interest or principal to the Holders of the [Notes] shall not be less than the amount provided for 
herein. For purposes of the preceding sentence, "net payment" means the amount that the Issuer 
or any paying agent shall pay the Holder after the Issuer deducts or withholds an amount for or 
on account of any present or future taxes, duties, assessments or govemmental charges of 
whatever nature imposed or levied by or on behalf of Mexico, any political subdivision thereof 
or any taxing authority therein ("Mexican Withholding Taxes") with respect to that pa)'lTIent (or 
the payment of such Additional Amounts). Notwithstanding the foregoing, the Issuer shall not be 

4 To be inserted if the Debt Security provides for the payment of Additional Amounts. 
5 To be inserted if the Debt Security provides for the payment of Additional Amounts. 
6 To be inserted if the Debt Security provides for the payment of Additional Amounts. 
7 To be inserted if the Debt Security provides for the payment of Additional Amounts. 
8 To be inserted if the Debt Security provides for the payment of Additional Amounts. 
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obligated to pay Additional Amounts to any Holder of a [Note] for or 'JiG90uiWt\Jffi,~ny Or~H.J\I, 
fill . "I "'" I',,'{,\ J".';. ~'" 
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(i) any Mexican Withholding Taxes that would nO~ha~eiP~~b:hri~iJi€dC;r, tJ • 

levied on such Holder or beneficial owner but for the existence of any \,s~e#i, or fonner .J~~i 
connectIOn between such Holder or beneficIal owner and MeXICO or an P,Q11.~1fll):~H9~f:WJ'§~J;l~r 
territory or possession thereof or area subject to its jurisdiction, including, W'~6~.jt,limifati:6l, 
such Holder or beneficial owner (i) being or having been a citizen or resident ih~¥~b1';tI) 
maintaining or having maintained an office, pennanent establishment or branch therein or (iii) 
being or having been present or engaged in trade or business therein, except for a connection 
solely arising from the mere ownership of, or receipt of payment under, such [Note]; 

(ii) any estate, inheritance, gift, sales, transfer or personal property or similar 
tax assessment or other govennnental charge; 

(iii) any Mexican Withholding Taxes that are imposed or levied by reason of 
the failure by such Holder or beneficial owner to comply with any certification, identification, 
infonnation, documentation, declaration or other reporting requirement that is required or 
imposed by a statute, treaty, regulation, general rule or administrative practice as a precondition 
to exemption from, or reduction in the rate of, the imposition, withholding or deduction of any 
Mexican Withholding Taxes; provided that at least 60 days prior to (a) the first payment date 
with respect to which the Issuer applies this clause (iii) and, (b) in the event of a change in such 
certification, identification, information, documentation, declaration or other reporting 
requirement, the first payment date subsequent to such change, the Issuer has notified the Trustee 
and the Holders in writing that the Holders or beneficial owners shall be required to provide such 
certification, identification, information or documentation, declaration or other reporting; 

(iv) any Mexican Withholding Taxes that would not have been so imposed bnt 
for the presentation by such Holder of such [Note] for payment on a date more than 20 days after 
the date on which such payment became due and payable or the date on which payment thereof 
is duly provided for, whichever occurs later, except to the extent that such Holder would have 
been entitled to the Additional Amounts on presenting such [Note] on any date during such 20-
day period; 

(v) any payment on such [Note] to any Holder that is a fiduciary or 
partnership or other than the sole beneficial owner of any such payment, to the extent that a 
beneficiary or settlor with respect to such fiduciary, a member of such a partnership or the 
beneficial owner of such payment would not have been entitled to the Additional Amounts had 
such beneficiary, settlor, member or beneficial owner been the Holder of such [Note]; 

(vi) any withholding tax or deduction imposed on a payment (a) pursuant to 
European COlllCil Directive 2003/48/EC (as amended from time to time) or any law 
implementing or complying with, or introduced in order to conform to, such directive or (b) on a 
Note that is presented for payment by or on behalf of a Holder who would have been able to 
avoid such withholding or deduction by presenting such Note to another paying agent in a 
Member State ofthe European Union; or 
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(viii) any tax, duty, assessment or other government~~fge ~~(~Ie <;.~Jl:~ 
than by deduction or withholding from payments on a [Note]. tf 5 gc;:<:"W,'1{;~~~~ ~ 

. , Notwithstandil~g the foreg.oing, the limitations on the ~l;ftr\~~bA~~itb~?To"¥ . 
Additional Amounts set forth m clause (m) above shall not apply Ifth~prfl5)slOn of the ,p,) .. 
certification, identification, information, documentation, declaration or 'ci~h,e~,~¥idA1f\",~'l!l~~9) 'ed 
in such clause (iii) would be materially more onerous, in fonn, in procedure;ci[;iW.tI1.~'~~lfitiince 
ofinfonnation disclosed, to a Holder or beneficial owner ofa Note (taking into'account any 
relevant differences between United States and Mexican law, regulation or administrative 
practice) than comparable information or other applicable reporting requirements imposed or 
provided for under U.S. federal income tax law (including the Convention for the Avoidance of 
Double Taxation and the Prevention of Fiscal Evasion with Respect to Taxes on Income, and a 
Protocol thereto, both signed on September 18, 1992, as linended by Additional Protocols signed 
on September 8, 1994 and November 26,2002), regulations (including proposed regulations) and 
administrative practice. In addition, the limitations on the Issuer's obligation to pay Additional 
Amounts set forth in clause (iii) above shall not apply if Article 166, Section II, paragraph a) of 
the Mexican Income Tax Law (or a substantially similar successor of such provision) is in effect, 
unless (x) the provision of the certification, identification, information, documentation, 
declaration or other evidence described in clause (iii) is expressly required by statute, regulation, 
general rules or administrative practice in order to apply Article 166, Section II, paragraph a) (or 
a substantially similar successor of such provision), the Issuer cannot obtain such certification, 
identification, information, documentation, declaration or other evidence, or satisfy any other 
reporting requirements, on the Issuer's own through reasonable diligence and the Issuer 
otherwise would meet the requirements tor application of Article 166, Section II, paragraph a) 
(or such successor of such provision) or (y) in the case of a Holder or beneficial owner of a Note 
that is a pension fund or other tax-exempt organization, such Holder or beneficial owner would 
be subject to Mexican Withholding Taxes at a rate less than that provided by Article 166, Section 
II, paragraph a) if the information, documentation or other evidence required under clause 
(iii) above were provided. In addition, clause (iii) above shall not be construed to require that a 
non-Mexican pension or retirement fund, a non-Mexican tax-exempt organization or a non­
Mexican financial institution or lily other Holder or beneficial owner of a Note register with the 
Mexican Ministry of Finlilce and Public Credit (Secretaria de Hacienda y Credito Publico) or 
the Mexican Tax Revenue Service (Servicio de Administraci6n Tributaria) for the purpose of 
establishing eligibility for an exemption from or reduction of Mexican Withholding Taxes. 

(b) The Issuer shall remit the full mnount of any taxes withheld to the 
applicable taxing authorities in accordance with applicable law of Mexico. The Issuer shall also 
provide the Trustee with a duly certified or authenticated copy of an original receipt evidencing 
the payment of Mexican Withholding Taxes that the Issuer has withheld or deducted in respect 
of any payments made under or with respect to the Notes. The Issuer shall provide copies of 
such documentation to the Holders of the [Notes] upon request. 

(c) The Issuer shall also pay any present or future stamp, court or 
documentary taxes or any excise or property taxes, charges or similar levies which arise in any 
jurisdiction from the execution, delivery, registration or the making of payments in respect of the 
[Notes], excluding any such taxes, charges or similar levies imposed by any jurisdiction outside 
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of Mexico other than those resulting from, or required to be paid inl ~~~~~~~: 
enforcement of the [Notes] following the occurrence of any Event 0 

(d) In the event that Additional Amounts actually P\l'~JI!:tlll 
Notes pursuant to the preceding paragraphs are based on rates of ~1t!l4~citffii~,¥f 
Mexican Withholding Taxes in excess ofthe appropriate rate applicable t6>;,~~)~ §):;Q~:8'Uc:h 
Notes, and, as a result thereof such Holder is entitled to make claim for a or credit of such 
excess from the authority imposing such Mexican Withholding Tax, then such Holder shall, by 
accepting such [Notes], be deemed to have assigned and transferred all right, title, and interest to 
any such claim for a refund or credit of such excess to the Issuer. However, by making such 
assignment, the Holder makes no representation or warranty that the Issuer will be entitled to 
receive such claim for a refund or credit and incurs no other obligation with respect thereto. 

(e) All references herein and in the Indenture to principal, premium, if any, or 
interest in respect of any [Note] shall be deemed to mean and include all Additional Amounts, if 
any, payable in respect of such principal, premium, if any, or interest or any other amolmts 
payable, unless the context otherwise requires, and express mention of the payment of Additional 
Amounts in any provision hereof shall not be construed as excluding reference to Additional 
Amounts in those provisions hereof where such express mention is not made. All references 
herein and in the Indenture to principal in respect of any [Note] shall be deemed to mean and 
include any Redemption Price payable in respect of such [Note] pursuant to any redemption right 
hereunder (and all such references to the Stated Maturity Date of the principal in respect of any 
[Note] shall be deemed to mean and include the Redemption Date with respect to any such 
Rt:dt:mption Priet:), and all such references to principal, premium, if any, interest or Additional 
Amounts shall be deemed to mean and include any amount payable in respect hereof pursuant to 
this Paragraph 3, and express mention of the payment of any Redemption Price, or any such 
other amount in those provisions hereof shall not be construed as excluding reference to any 
such an amount where such express reference is not made.] 9 

4. Redemption and Purchase. (a) The Issuer may, at its option, redeem the 
[Notes] upon not less than 30 nor more than 60 days written notice, at any time: 

(i) in whole but not in part, at a Redemption Price equal to the sum of (A) 
100% of the principal amount of the [Notes] and (B) accrued and unpaid interest on the principal 
amount of the [Notes] to the Redemption Date, solely if (1) the Issuer certifies to the Trustee 
immediately prior to giving such notice that, as a result of any change in, or amendment to, or 
lapse of, the laws (or any rules or regulations thereunder) of Mexico, or any political subdivision 
or taxing authority thereof or therein affecting taxation, or any change in, or amendment to, an 
official interpretation or application of such laws, rules or regulations, which change, amendment 
or lapse becomes effective on or after the date of issuance of the [Notes], the Issuer would be 
obligated on the next succeeding Interest Payment Date to pay Additional Amounts in excess of 
those that it would be obligated to pay if payments (including payments of interest) on the 
[Notes] were subject to a withholding tax rate of [4.9]% and (2) prior to the publication of any 
notice of redemption, the Issuer delivers to the Trustee (a) a certificate signed by an Authorized 
Officer of the Issuer stating that the obligation in clause (1) Carillot be avoided by the Issuer, 

9 To be inserted if the Debt Security provides for the payment of Additional Amounts. 
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taking reasonable measures available to the Issuer, and (b) an opinion 0 ~1penJi~~_~~~:~< 
legal counsel of recognized standing to the effect that the Issuer has or llrPff~liRf\f .. ~. i~~.. ~.' 
pay such AddItional Amounts as a result of such change, amendment 0 apS(jHlb~!~!i~l.1rlJa!!~~ 
shall be entitled to accept such certificate and opinion as sufficient evidc..~\irihe s.atis.facti~fJ'.:,IJ.O 
the condition precedent described in clause (1), in which event they shall 1i:~<jl;sJ.1l;~iy~.}\~I<~~~; 
bmdmg on the Holders; prOVided, however, that (x) no notice of such redem .9'iti:ri:l.~~,;~~~~ 
earlier than 90 days prior to the earliest date on which the Issuer would be obli'gifea~wrfr:ry such 
Additional Amounts if a payment on the [Notes] were then due and (y) at the time such notice of 
redemption is given such obligation to pay such Additional Amounts remains in effect; and 

(ii) in whole or in part, at a Redemption Price equal to the greater of (1) 100% 
of the principal amount of the [Notes] being redeemed and (2) the sum of the present values of 
the remaining scheduled payments of principal and interest thereon (exclusive of interest accrued 
to the Redemption Date) discounted to the Redemption Date on a semi -annual basis (assuming a 
360-day year consisting of twelve 30-day months) at the Treasury Rate plus [_] basis points, 
plus, in the case of (1) and (2), accrued and unpaid interest on the principal amount of such 
[Notes] to the Redemption Date. 

(b) For purposes of clause (ii) above, the following tenns shall have the 
specified meanings: 

"Comparable Treasury Issue" means the United States Treasury security or 
securities selected by an Independent InvestJnent Banker as having an actual or interpolated 
maturity comparable to the remaining term of the [Notes] to be redeemed that would be utilized, 
at the time of selection and in accordance with customary financial practice, in pricing new 
issues of corporate debt securities of a comparable maturity to the remaining term of such 
[Notes]. 

"Comparable Treasury Price" means, with respect to any Redemption Date (i) the 
average of the Reference Treasury Dealer Quotations for such Redemption Date, after excluding 
the highest and lowest such Reference Treasury Dealer Quotation or (ii) if the Issuer obtains 
fewer than four such Reference Treasury Dealer Quotations, the average of all such quotations. 

"Independent Investment Banker" means one of the Reference Treasury Dealers 
appointed by the Issuer. 

"Reference Treasury Dealer" means (a) each of [Merrill Lynch, Pierce, Fenner & 
Smith Incorporated and Goldman, Sachs & Co.] (or their respective affiliates that are primary 
U.S. government securities dealers in New York City (each, a "Primary Treasury Dealer")) and 
their respective successors and (b) two other Primary Treasury Dealers selected by the Issuer in 
good faith; provided, however, tlmt if any of the foregoing ceases to be a Primary Treasury 
Dealer, the Issuer shall substitute therefor another Primary Treasury Dealer. 

"Reference Treasury Dealer Quotation" means, with respect to each Reference 
Treasury Dealer and any Redemption Date, the average, as detennined by the Issuer, of the bid 
and asked prices for the Comparable Treasury Issue (expressed in each case as a percentage of its 
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"Treasury Rate" means, with respect to any Redempti 
equal to the semiannual equivalent yield to maturity or interpolated 
basis) of the Comparable Treasury Issue, assuming a price for the Co 
(expressed as a percentage of its principal amount) equal to the Compa 
such Redemption Date. 

(c) All [Notes] redeemed pursuant to clause (ii) above shall be delivered to 
the Trustee, the paying agent or any other agents to be canceled by the Trustee at the direction of 
the Issuer, which shall dispose of the same as provided in Section 2.7 of the Indenture. Ifless 
than all of the [Notes] are to be redeemed, the [Notes] to be redeemed shall be selected by the 
Trustee by such method as the Trustee shall deem fair and appropriate and in accordance with 
the Depositary's procedures. 

(d) If an Optional Purchase Event (as defined in the Indenture) occurs, the 
Issuer shall extend an offer in accordance with the provisions of the Indenture, to the Holder of 
this [Note], at the Holder's option, to purchase this [Note] for cash at a Purchase Price equal to 
the sum of (i) 100% of the outstanding principal amount of the [Notes] being repurchased, (ii) 
accrued and unpaid interest on the principal amount of such [Notes] to the Optional Purchase 
Date and (iii) any Additional Amounts which would otherwise be payable up to the Optional 
Purchase Date. 

(e) The Issuer may at any time purchase [Notes] at any price in the open 
market, in privately negotiated transactions or otherwise; provided that the Issuer shall not resell 
any [Notes] that it purchases, unless the Issuer registers the resale of such [Notes] under the 
Securities Act. 

5. Negative Pledge Covenant of the Issuer. So long as any [Note] shall 
remain Outstanding, or any amount remains unpaid on any [Note], the Issuer shall not create or 
pennit to subsist any Lien (as defined below) upon the whole or any part of its present or future 
revenues or assets to secure any of its Public External Indebtedness, unless the [Note] issecured 
equally and ratably with such Public External Indebtedness; provided, however, that the Issuer 
may create or permit to subsist, if pernlitted under Mexican law: 

(i) any Lien on the Issuer's property securing or providing for the payment of 
Public External Indebtedness incurred in connection with any Project Financing; provided that 
the properties to which any such Lien shall apply are (i) properties which are the subject of such 
Project Financing or (ii) revenues or claims which arise from the operation, failure to meet 
specifications, failure to complete, exploitation, sale or loss of or damage to such properties; and 
provided, further, that any such Liens shall be created within 365 days of the commencement of 
such Project Financing; 

(ii) any Lien on the Issuer's Accounts Receivable; provided that (a) the 
aggregate principal amount of the Public External Indebtedness secured by Liens refen'ed to in 
this clause (ii) shall not exceed U.S.$ 3,000.0 million (or its equivalent in other currencies) and 
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(iii) any Lien on the Issuer's Available Assets not p~njh~4)1*\61Ju~~i(r)<9~ 

(ii) above; provided that, after giving effect to any such Lien, the aggr~'tt~ . .\l~!l0unt of PubJ,-ltl 
External Indebtedness secured by Liens referred to in this clause (iii) shal!;.;\i,:~t~~~{yft,IJ~~;~~ 
500.0 mllhon (or Its eqmvalent III other currencIes). ""';~:::-:;::::..:'~ .. ~;:;;;:c::~ 

~"'~."''''>-'''r_''''''''''''- -

For the purposes of this Paragraph 5, the following tenns shall have the meanings 
specified below: 

"AccOlmts Receivable" means, as to any Person, amOlmts payable to any person 
in respect of the sale, lease or other provision of goods, energy, services or the like, whether or 
not yet earned by performance. 

"Available Assets" means, as to any Person, assets of such Person consisting of 
cash on hand or on deposit in banks, certificates of deposit and bankers' acceptances, debt 
securities and intangible assets (other than equity securities and Accounts Receivable). 

"Lien" means any mortgage, charge, pledge, lien, hypothecation, security interest 
or other encumbrance, including, without limitation, any equivalent of the foregoing created 
lmder the laws of Mexico or any other jurisdiction. 

"Project Financing" means any financing of the acquisition, construction or 
development of any properties in connection with a project if the Person or Persons providing 
such financing expressly agree to look to the properties financed and the revenues to be 
generated by the operation of, loss of or damage to, such properties as the principal source of 
repayment for the moneys advanced (with limited recourse, if any, to the Issuer) and have been 
provided with a feasibility study prepared by competent independent experts on the basis of 
which it was reasonable to conclude that such project would generate sufficient foreign currency 
income to repay substantially all of the principal of and interest on all Public External 
Indebtedness incurred in connection therewith. 

6. Events of Default; Acceleration. If one or more of the following events 
("Events of Default") shall have occurred and be continuing (whatever the reason for such Event 
of Default and whether it shall be voluntary or involuntary or be effected by operation of law or 
pursuant to any judgment, decree or order of any court or any order, rule or regulation of any 
administrative or governmental body): 

(a) any payment of principal of the [Notes] is not made when due or any 
payment of interest on the [Notes] is not made within 30 days ofthe date it was due; 

(b) the Issuer fails to perform any material obligation contained in the [Notes] 
or, insofar as it concerns the [Notes], the Indenture (other than any obligation specified in any 
other Event of Default) and such failure continues for 60 days after written notice thereof has 
been given to the Issuer by the Trustee or the Holders of not less than a majority in aggregate 
principal amount of the then Outstanding [Notes]; 
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(d) one or more final judgments, orders or decrees is rende:t!l~til~in~~ 
Issuer involving in the aggregate a liability in excess ofU.S.$7S.0 million and s{;C'l.r'jifct'gments, 
orders or decrees continue unsatisfied, unvacated, unstayed or not bonded for a period of 60 
days; 

(e) an invohmtary case or other proceeding is commenced against the Issuer 
seeking liquidation, reorganization or other relief with respect to the Issuer or the Issuer's 
Indebtedness under any concurso mercantil, bankruptcy, insolvency or other similar law now or 
hereafter in effect or seeking the appointment of a Trustee, receiver, liquidator, interventor, 
sindico, custodian or other similar official of the Issuer or any substantial part of the Issuer's 
property, and such involtmtary case or other proceeding remains tmdismissed and tillstayed for a 
period of 60 days; 

(f) the Issuer commences a voluntary case or other proceeding seeking 
liquidation, reorganization or other relief with respect to itself or its Indebtedness under any 
concurso mercantil, banlcruptcy, insolvency or other similar law now or hereafter in effect or 
seeking the appointment of a Trustee, receiver, liquidator, interventor, sindico, custodian or other 
similar official of the Issuer or any substantial part of the Issuer's property, or the Issuer consents 
to any such relief or to the appointment of or taking possession by any such official in any 
involuntary case or other proceeding commenced against itself, or the Issuer makes a general 
assigrnnent for the benefit of creditors, or fails generally to pay its debts as they become due, or 
takes any corporate action to authorize any of the foregoing; 

(g) a decree is issued or other proceedings are commenced by a governmental 
authority or agency of Mexico seeking dissolution, liquidation, reorganization or other relief with 
respect to the Issuer or the Issuer's Indebtedness under applicable law now or hereafter in effect 
or seeking the appointment of a trustee, receiver, liquidator, interventor, sindico, custodian or 
other similar official of the Issuer or any substantial part of the Issuer's property; 

(h) a general moratorium is agreed or declared in respect of any of the Issuer's 
Public External Indebtedness, which moratorium does not expressly exclude the [Notes]; 

(i) any action, condition or situation (including the obtaining or effecting of 
any necessary consent, approval, authorization, exemption, filing, license, order, recording or 
registration) at any time required to be taken, fulfilled or done in order (i) to enable the Issuer to 
lawfullyperfonn its obligations tmder the Indenture and the [Notes] and (ii) to ensure that those 
obligations are legally binding and enforceable, is not taken, fulfilled or done within 30 days of 
its being so required; 

(j) it is or it becomes unlawful for the Issuer to perfonn or comply with one 
or more of its obligations under the Indenture and the [Notes]; 
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then in each and every such case, upon notice in writing by the Holders (the "Demanding 
Holders") (acting individually or together) of not less than 25% of the aggregate Outstanding 
principal amount ofthe [Notes] to the Issuer, with a copy to the Trustee, of any such Event of 
Default and its continuance, the Demanding Holders may declare the principal amount of all the 
[Notes] due and payable immediately, and the same shall become and shall be due and payable 
upon the date that such written notice is received by or on behalf of the Issuer, unless prior to 
such date all Events of Default in respect of all the [Notes] shall have been cured; provided that, 
if at any time after the principal of the [Notes] shall have been so declared due and payable, and 
before the sale of any property pursuant to any judgment or decree for the payment of monies 
due which shall have been obtained or entered in connection with the [Notes], the Issuer shall 
payor shall deposit (or cause to be paid or deposited) with the Trustee a sum sufficient to pay all 
matured installments of interest and principal upon all the [Notes] which shall have become due 
otherwise than solely by acceleration (with interest on overdue installments of interest, to the 
extent permitted by law, and on such principal of each [Note] at the rate of interest specified 
herein, to the date of such payment of interest or principal) and such amount as shall be sufficient 
to cover reasonable compensation to the Demanding Holders, the Trustee and each predecessor 
Trustee, their respective agents, attorneys and counsel, and all other documented expenses and 
liabilities reasonably incurred, and all advances made for documented expenses and legal fees, 
reasonably incurred by the Demanding Holders, the Trustee and each predecessor Trustee, and if 
any and all Events of Default hereunder, other than the nonpayment of the principal of the 
[Notes] which shall have become due solely by acceleration, shall have been cured, waived or 
otherwise remedied as provided herein, then, and in every such case, the Holders of more than 
50% in aggregate principal amount of the [Notes] then Outstm1ding, by written notice to the 
Issuer and to the Trustee, may, on behalf of all of the Holders, waive all defaults and rescind and 
annul such declaration and its consequences, but no such waiver or rescission and mmulment 
shall extend to or shall affect any subsequent default, or shall impair any right consequent 
thereon. Actions by Holders pursuant to this Paragraph 6 need not be taken at a meeting pursuant 
to Paragraph 7 hereof. Actions by the Trustee and the Holders pursuant to this Paragraph 6 are 
subject to Article Seven of the Indenture. 

7. Holders' Meetings and Written Action. The Indenture sets forth the 
provisions for the convening of meetings of Holders of [Notes] and actions taken by written 
consent ofthe Holders [Notes]. 

8. Replacement, Exchange and Transfer ofthe [Notesl. (a) Upon the 
terms and subject to the conditions set forth in the Indenture, in case any [Note] shall 
become mutilated, defaced or be apparently destroyed, lost or stolen, the Issuer in its 
discretion may execute, and upon the request of the Issuer, the Trustee shall authenticate 
and deliver, a new [Note] bearing a number not contemporaneously Outstanding, in exchange 
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and substitution for the mutilated or defaced [Note], or in lieu of an •. lri:.~t.'.b ..... s ... t.i.lh.'ii~.;~ .. \.'.-.. -p ... o .. r_l'..-~.\l "., 
apparently destroyed, lost or stolen [Note]. In every ca~e, the,appli ~t{ofi(~,\l;i~W~~\\n'6Jte] 
shall furnIsh to the Issuer and to the Trustee such secunty or mdellll \ty'as;,)l\l,li.!;b,etet,tihre~ ~_ 
each ofthem to indemnify, defend and to save each of them and an~l.inrofthe Issuer 91" ! 

Trustee harmless and, in every case of destruction, loss or theft, evid~~~~,th_e,j~ s,afB';fuf,ti'0 " of 
the apparent destructIOn, loss or theft of such [Note] and of the ownershl~"$'~!~Q.f. ~e~t e 
issuance of any substitute [Note], the Holder of such [Note], ifso requestediJ'y'tH1H~§uer, shall 
pay a sum sufficient to cover any stamp duty, tax or other govermnental charge that may be 
imposed in relation thereto and any other expenses (including the fees and expenses of the 
Trustee) connected with the preparation and issuance ofthe substitute [Note]. 

(b) Upon the terms and subject to the conditions set forth in the Indenture, and 
subject to Paragraph 8(e) hereof, a Celiificated Security or Securities may be exchanged for an 
equal aggregate principal amount of Certificated Securities in different authorized denominations 
and a beneficial interest in the [Global Note] may be exchanged for ml equal aggregate principal 
mnolmt of Certificated Securities in different authorized denominations or for an equal aggregate 
principal amount of beneficial interests in another Global Security in different authorized 
denominations by the Holder or Holders surrendering the Debt Security or Debt Securities for 
exchange at the Corporate Trust Office, together with a written request for the exchange. 
Certificated Securities will only be issued in exchange for interests in a Global Security pursuant 
to Section 2,5(e) of the Indenture. The exchmlge ofthe [Notes] will be made by the Trustee, 

(c) Upon the terms and subject to the conditions set forth in the Indenture, and 
wbjecl to Paragraph 8( e) hereof, a Certificated Security may be transferred in whole or in part 
(in an amount equal to the authorized denomination) by the Holder or Holders surrendering the 
Certificated Security for transfer at the Corporate Trust Office accompanied by an executed 
instrument of transfer substantially as set forth in Exhibit F to the Indenture. The registration of 
transfer of the [Notes] will be made by the Trustee. 

(d) The costs and expenses of effecting any exchange, transfer or registration 
of transfer pursuant to this Paragraph 8 will be borne by the Issuer, except for the expenses of 
delivery (if any) not made by regular mail and the payment of a sum sufficient to cover any 
stamp duty, tax or other governmental charge or insurance charge that may be imposed in 
relation thereto, which will be borne by the Holder of the [Note]. Registration of the transfer of a 
[Note] by the Trustee shall be deemed to be the acknowledgment of such transfer on behalf of 
the Issuer. 

(e) The Trustee may decline to accept any request for an exchange or 
registration of transfer of any [Note] during the period of 15 days preceding the due date for any 
payment of principal of, or premiurn, if any, or interest on, the [Notes l, 

9, Trustee. For a description of the duties and the immunities and rights of 
the Trustee under the Indenture, reference is made to the Indenture, and the obligations of the 
Trustee to the Holder hereof are subject to such immunities and rights. 

10. Paying Agents; Transfer Agents; Registrar. The Issuer has initially 
appointed the Corporate Trust Office of the Trustee in the Borough of Manhattan, The City of 
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New York and Deutsche Ban1( Luxembourg S.A. in Luxembourg as its p~i~,agei;tt.~~;@pe iss~e 
has also initial!y appointed the Corporate Trust Office of the Trustee as i({t'ag. is_.tt~.::. A~;'r.:. :€.t.l~-a~iW 
transfer agent m the Borough of Manhattan, The City of New York, and '" e,}s,~~1.~~t~.H\\h!" 
Luxembourg S.A. as Its transfer agent m Luxembourg. The Issuer may a ~ny filne'a'Pliomt·· .... () 
additional or other paying agents, transfer agents and registrars and term" t~. tp,e appointme16~ . 
those or any paying agents, transfer agents and registrar, provided that whi··?,~~\:ltfj.~J,{j>Jl<f~ ~-:; ,.' 
Outstanding, the Issuer will maintain in The City ofN ew York (i) a paying a . !;~~~ .. ' or 
agency where the [Notes] may be presented for exchange, transfer and registration 0 ' lransfer as 
provided in the Indenture and (iii) a registrar. In addition, if and for so long as the [Notes] are 
listed on the Luxembourg Stock Exchange and the rules of such Exchange so require, the Issuer 
will maintain a paying agent and transfer agent in Luxembourg. Notice of any such termination 
or appointment and of any change in the office through which any paying agent, transfer agent or 
registrar will act will be promptly given in the ma1111er described in Paragraph 12 hereof. 

11. Enforcement. Except as provided in Section 7.7 of the Indenture, no 
Holder of any [Notes] shall have any right by virtue of or by availing itself of any provision of 
the Indenture or of the [Notes] to institute any suit, action or proceeding in equity or at law upon 
or under or with respect to the Indenture or of the [Notes], or for any other remedy hereunder or 
under the [Notes], unless (a) such Holder previously shall have given to the Trustee written 
notice of default and of the continuance thereof with respect to such [Notes], (b) the Holders of 
not less than 25% in aggregate principal amount Outstanding of [Notes] shall have made specific 
written request to the Trustee to institute such action, suit or proceeding in its own name as 
Trustee hereunder and shall have provided to the Trustee such reasonable indemnity or other 
security as it may require against the costs, expenses and liabilities to be incurred therein or 
thereby and (c) the Trustee for 60 days after its receipt of such notice, request and provision of 
indemnity or other security shall have failed to institute any such action, suit or proceeding and 
no direction inconsistent with such written request shall have been given to the Trustee pursuant 
to Section 7.9 ofthe Indenture; it being understood and intended, and being expressly 
covenanted by every Holder of [Notes] with every other Holder of [Notes] and the Trustee, that 
no one or more Holders shall have any right in any manner whatever by virtue or by availing 
itself of any provision of the Indenture or of the [Notes] to affect, disturb or prejudice the rights 
of any other Holder of [Notes] or to obtain priority over or preference to any other such Holder, 
or to enforce any right under the Indenture or lmder the [Notes], except in the ma1111er herein 
provided and for the equal, ratable and common benefit of all Holders of [Notes]. For the 
protection and enforcement of this Paragraph 11, each and every Holder and the Trustee shall be 
entitled to such relief as can be given either at law or in equity. 

12. Notices. The Issuer will mail any notices to the Holders of the [Notes] at 
their registered addresses as reflected in the books and records of the Trustee. The Issuer will 
consider any mailed notice to have been given five Business Days after it has been sent. The 
Issuer will also publish notices to the Holders [(a) in a leading newspaper having general 
circulation in New York City and London (which is expected to be The Wall Street Joumal and 
the Financial Times, respectively)] [and (b)] if and so long as the [Notes] are listed on the Euro 
MTF market of the Luxembourg Stock Exchange and the rules of the exchange so require, in a 
leading newspaper having general circulation in Luxembourg (which is expected to be d'Wort -
Luxemburger Wort flir Wahrheit lmd Recht) or on the website of the Luxembourg Stock 
Exchange at http://www.bourseJu. Ifpublication in a leading newspaper in Luxembourg is not 
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practicable, th~ Issuer will publish such notices in a leading English la~e d~H~~~,::,~,p*r'~\ 
WIth general cIrculatIOn 111 Europe or 111 another manner penmtted by ,e 1(l\~~,;7f;~~;l ;\\10 \;:l 
Luxem~ourg Stock Exchange. The Issuer wIll consIder any pubhshed ,t\1;~:1~,'!3~;~;:V,~!.i.'W.~h~ 
date of ItS first pubhcatlOn. \, "." " ,,'7!,! , 

.~ Q <J ,? v 1 
\ (~~'::l) CP;0Q) . 

13. Further Issues of [Notes J. The Issuer may from ti ·~.t\D(tJlnili;Wlit:!{~fi ' e 
consent of Holders of the [Notes], create and issue additional Debt Securiti~h'i~~~~ l11e 
tenns and conditions as the [Notes] in all respects, except for the issue date, issue price and, if 
applicable, the date of first payment of interest, the date from which interest will accrue, CUSIP 
and/or other securities numbers and, to the extent necessary, certain temporary securities law 
transfer restrictions; provided, however, that any such additional Debt Securities issued with the 
same CUSIP as the [Notes] shall be issued either in a qualified reopening for U. S. federal income 
tax purposes or with no more than de minimis original issue discOlmt for U.S. federal income tax 
purposes, Additional Debt Securities issued in this malU1er will increase the aggregate principal 
amount of, and be consolidated with and will form a single Series with the previously 
Outstanding [Notes]. 

14, Prescription, To the extent pennitted by law, claims against the Issuer 
for the payment of principal of, or interest or other amounts due on, the [Notes] (including 
Additional Amounts) will become void unless made within five years of the date on which 
that payment first became due. 

IS, Authentication. This [Note] shall not become valid or obligatory 
until the certificate of authcntication hcrcon shall have been duly signed by the Trustee 
or its agent. 

16. Governing Law. (a) The Indenture will be governed by and construed in 
accordance with the laws of the State of New York. This [Note] will be governed by and 
construed in accordance with the laws of [the State ofN ew York]; provided, however, that all 
matters relating to the Issuer's authorization and execution of the Indenture and the [Notes] shall 
in all cases be governed by and construed in accordance with the laws of Mexico, 
[Notwithstanding any Authorization or any Reserved Matter Modification, Articles Thirteen and 
Fourteen (and the corresponding Terms ofthe Debt Securities) shall in all cases be governed by 
and construed in accordance with the law of the State of New York.] 10 

(b) The Issuer hereby agrees that any legal suit, action or proceeding arising 
out of or relating to the Indenture or the [Notes], may be instituted in any U.S. federal or New 
Yark state court in the Borough of Manhattan, The City ofN ew York, New York and in the 
courts of its own corporate domicile, in respect of actions brought against the Issuer as a 
defendant, and each waives any objection which it may now or hereafter have to the laying of the 
venue of any such legal suit, action or proceeding, waives any immunity to service of process in 
respect of any such suit, action or proceeding, waives any right to which it may be entitled on 
account of place of residence or domicile and irrevocably submits to the jurisdiction of any such 
court in any such suit, action or proceeding. 

10 To be inserted if the Debt Security will not be governed by and construed in accordance with the law of the State 
of New York. 
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. ( c) T~e Issuer has appointed the [Consul General of ~~~§;[~~,;. 
office), actlllg through hIS or her offices at 27 East 39th Street, New y,ltfNfwc··.lfl< I " 
and his or her successors, as its authorized agent (the "Authorized A i~,~upoi~,; xn~~~'yS :' 
may be served in any legaJ suit, action or proceeding arising out of 0 fel~~\jWJO;;.(; .,1\&~\rre " 
the [Notes] whICh may be IllstItuted III any U.S. federal or New Y ork~ta ... te q;q\i,tt~1'!tIie'B(j"toM6 
of Manhattan, The City of New York, New York, and agrees that se .. e01Jlrocess upon pili? . 
Authorized Agent in any man?er permitted by applicable la:v and writt ~~~~g~o,~S\l5i~~(:' 'e 
to the Issuer shall be deemed III every respect effectIve servIce of process U'R8Il,tMJssue.r)1l any 
such suit, action or proceeding. If for any reason the Authorized Agent (or ~'1iueees;§'6r agent 
for this purpose) shall cease to act as agent for service of process as provided above, the Issuer 
shall promptly appoint a successor agent for this purpose, selected in its discretion. The Issuer 
agrees to take any and all actions as may be necessary to maintain such designation and 
appointInent of such agent in full force and effect. 

(d) The Issuer acknowledges and accepts that the Indenture and the [Notes] 
are private and commercial rather than public or governmental acts. To the extent that the Issuer 
has or hereafter may acquire any immnnity from jurisdiction of the courts referred to in this 
Paragraph 16 or from any legal process (whether through service or notice, attachment prior to 
judgment, attachment in aid of execution or otherwise) with respect to itself or its property, in 
each case in respect of any action, claim or proceeding brought in respect of the Indenture or the. 
[Notes], the Issuer hereby irrevocably waives such imm1.U1ity in respect of its obligations nnder 
the Indenture and under the [Notes] to the extent pennitted by applicable law, subject to certain 
restrictions pursuant to applicable Mexican law, including (i) the adoption of the Ley de la 
Comisi6n Federal de lilectricidad (Law ofthe Comisi6n Federal de Electricidad), Ley de la 
Industria Ellietrica (Electric Industry Law) and any other new Mexican law or regulation or (ii) 
any amendment to, or change in the interpretation or administration of, any existing law or 
regulation, in each case, pursuant to or in connection with the Energy Reform Decree and the 
secondary legislation enacted in connection thereto, by any govermnental authority in Mexico 
with oversight or authority over the Issuer. Without limiting the generality of the foregoing, the 
Issuer agrees that the waivers set forth in this Paragraph 16 shall have force and effect to the 
fullest extent permitted under the U.S. Foreign Sovereign Immunities Act of 1976, as amended, 
and are intended to be irrevocable for purposes of such Act; provided, however, that the Issuer 
reserves the right to plead immunity l.U1der such Act in actions brought against it under the U.S. 
federal securities laws or any state securities laws. 

(e) Notwithstanding anything else in this Paragraph 16 to the contrary, neither 
such appointment nor such submission to jurisdiction or such waiver of sovereign immnnity shall 
be interpreted to include actions brought under the United States securities laws or any state 
securities laws. 

17. Indemnification for Foreign Exchange Fluctuations. The obligation of 
the Issuer to any Holder under the [Notes] that has obtained a court judgment affecting the 
[Notes] shall, notwithstanding any judgment in a currency (the "Judgment Currency") other than 
the currency in which the [Note] is denominated (the "Agreement Cun'ency"), be discharged 
only to the extent that on the Business Day following receipt by such Holder of any amount in 
the Judgment Currency, such Holder may in accordance with normal banking procedures 
purchase the Agreement Currency with the Judgment Currency (or, if it is not practicable to 
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make that purchase on that day, on the first Business Day on which it \!tpractka.bl~jo do"~i5), 
the amount of the Agreement Currency so purchased is less than the ~6$t origihitl'l¥~t?'/~p 
to such Holder in the Agreement Currency, the Issuer agrees, as a sei~rat~\Hqrf~~tiOl~, M~ \,i 
notwithstanding such judgment, to pay the difference, and if the amo~~t iM'!¥~':b:g];eetrrel1r if'S 
Currency so purchased exceeds the amount originally to be paid to sul\J\£!ciJder, such Hol&~JF 
agrees to pay to or for the account of the Issuer such excess, provided th~\~~~Q,,~~}a~J~~~" t 
have any oblIgatIOn to pay any such excess as long as a default by the ISSU~,ri:s,,Q@11gii~ s 
heretmder has occurred and is continuing, in which case such excess may be a~~1ieo-'6'y;uch 
Holder to such obligations, 

18. Warranty of the Issuer. Subject to Paragraph 15, the Issuer hereby 
certifies and warrants that all acts, conditions and things required to be done and perfoTIned and 
to have happened precedent to the creation and issuance of this [Note] and to constitute the same 
legal, valid and binding obligations of the Issuer enforceable in accordance with their temIs, have 
been done and performed and have happened in due and strict compliance with all applicable 
laws. 

19. Definitive Headings. The descriptive headings appearing in these 
Terms are for convenience of reference only and shall not alter, limit or define the provisions 
hereof. 

20. Modifications. (a) Any Modification to the [Notes] or the Indenture 
insofar as it affects the [Notes] shall be made in accordance with Article Thirteen and Article 
Pourteen of the Indenture. 

(b) Any Modification pursuant to this Paragraph 20 will be conclusive and 
binding on all Holders of the [Notes], and on all future Holders of the [Notes] whether or not 
notation of such Modification is made upon the [Notes]. Any instrument given by or on behalf 
of any Holder of a [Note] in connection with any consent to or approval of any such 
Modification will be conclusive and binding on all subsequent Holders ofthat [Note]. 

(c) For purposes of this [Note], [specific definitions, if any, to be added]. 
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OPTION OF HOLDER TO ELECT OPTIONAL PURCHASE' ">}' 

COMIri~l~ :f~~~~~ g!~ie!;rit~fIDAD ," .... .":~:\\\~~{~ \ 
,-. ~. ".:: .,,,~" 0 I 

• _ <-' (I) (J . 

The undersigned Holder hereby elects to have this [Note] purchased"by the Issuer <1"",; ( 
pursuant to Article Six of the Indenture,'V;"D\;l'?'c 1'" 

Name and address of the Holder: 

Payment Instructions: 

[Serial] No(s). of [Note]:. ______________ _ 

Date: Signature of Holder: ______________ _ 

Signature Guarantee: ______________ _ 

In the case of delivery of notice to any Holder, the signature(s) should be guaranteed by 
an eligible guarantor institution (banks, stockbrokers, savings and loan associations and credit 
unions with membership in an approved signature guarantee medallion program), pursuant to 
Rule 17 Ad-IS under the U.S. Securities Exchange Act of 1934, as amended. 

This form should be delivered to the Trustee or paying agent not later than the close of 
business on the [ ] Business Day preceding the Optional Purchase Date at the address set forth in 
the Optional Purchase Offer of the Issuer given pursuant to Article Six of the Indenture. 

C-17 



FORM OF AUTHORIZATION 

AUTHORIZATION 

The undersigned, acting on behalf of the Issuer in the capacity specified 
below, hereby certifies that: 

(A) Pursuant to Section 2.1 of the Indenture, there is hereby established 
a Series of Debt Securities, the [Title of the Debt Securities] (the "Notes"), to be issued 
in the initial aggregate principal amount of [U.S.$] [Other Currency] __ and 
delivered under the Indenture, as described in the Issuer's Offering Memorandum dated 
[.] (the "Offering Memorandum"), prepared in connection with the issuance of the 
[Notes], a copy of which is attached hereto as Annex A; and 

(B) The [Notes] shall have the terms and be subject to the conditions set 
forth in the certificate[s] representing the [Notes], [a] true, correct and complete 
specimen[s] of which [is] [are] attached hereto as Annex B. 

This Authorization shall be governed by, and construed in accordance 
with, the law of the State of New York; provided, however, that all matters relating to 
the Issuer's authorization and execution of this Authorization shall in all cases be 
governed by and constmed in accordance with the laws of Mexico. 

AnnexA 
AnnexB 

Offering Memorandum 
Fonn of [Notes] 

[Signature Page Follows] 
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By: ---------------------------------
Name: 
Title: 
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COMISION FEDERAL DE ELECTRICIDAD... .' ..... ',.·:'.:i, ~~''f, \ 
FORM OF INCUMBENCY CERTIFICATE ," . 'CU,1!):!,m:"r' i 

Reference is made to the Indenture dated as of June 16, 201~,Ethe "Indentur~~.J 
between Comisi6n Federal de Electricidad (the "Issuer") and Deutsche Bank',':l;mst,,~£ml!8ft~, 
Americas, as trustee, Tenus used but not otherwise defined herein shall have;'tl:i~~c~@ill.~? 
ascribed to them in the Indenture, 

I, [Name], the [Title], acting on behalf of the Issuer, hereby certify that: 

(A) each person listed below is (i) an [Authorized Officer] or [Authorized 
Representative] for purposes of the Indenture, (ii) duly elected or appointed, qualified and acting 
as the holder of the respective office or offices set forth opposite hislher name and (iii) in the 
case of each of the [Authorized Officer] [Authorized Representative], the duly authorized person 
who [executed or will execute the []% [Type of Debt Securities] due [ ] (the "[Notes]") by 
hislher manual or facsimile signature] 11 [is authorized to act and to give and receive instructions 
and notices on behalf of the Issuer under the Indenture ]12 and was at the time of such execution, 
duly elected or appointed, qualified and acting as the holder of the office set forth opposite 
hislher name; and 

(B) each signature appearing below is the person's genuine signature, 

The name, official title and signature ofthe [Authorized Officers] [Authorized 
Representatives] are as follows: 

[Name and Title of the Authorized Officer] 
[Name and Title ofthe Authorized Representative] 

[Name and Title of the Authorized Officer] 
[Name and Title ofthe Authorized Representative] 

[Name and Title of the Authorized Officer] 
[Name and Title of the Autl10rized Representative] 

11 To be inserted for Authorized Officer Incumbency, 
12 To be inserted for Authorized Representative Incumbency. 
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Dated: 

By: 
Name: 
Title: 
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FORM OF TRANSFER CERTIFICATE .. .<.;t-fi~' ., 
", .·· .. ,\\':~t',U __ ,. 1 

." /JJ' 
.~ " 

• ,\ :,>. _, '>c- . 0,~.:')1J;J_< 
FOR VALUE RECEIVED, the undersIgned hereby transfers to (PRINrlW:$M.IEO~~ /7 

ADDRESS OF TRANSFEREE) [U.S.$] [Other Currency] principal amotint;~£~· 
[Title of [Note]], and all rights with respect thereto, 811d irrevocably constitutes and appoints 
-:-~--=------c-~=-=~~ as attorney to transfer this [Note] on the books kept for registration 
thereof, with full power of substitution. 

Dated 
~----

Certifying Signature: 

Signed ___ _ 

Note: 

(i) The signature on this transfer form must correspond to the name as it appears on 
the face of this [N ate]. 

(ii) A representative of the Holder should state the capacity in which he or she signs 
(e.g., executor). 

(iii) The signature of the person effecting the transfer shall conform to any list of duly 
authorized specimen signatures supplied by the registered Holder or shall be certified by 
a recognized bank, notary public or in such other mmmer as the Trustee or a paying agent 
may reqUIre. 

F-l 



1_', 

REGULATION S GLOBAL SECURITY CERTIFI¢A:1'E 

To: [ ], 

(For transfers pursuant to Section 2.8(a) 
of the Indenture) 

as Trustee 

Re: [Title of Series of Debt Securities] 
ofComisi6n Federal de Electricidad (the "Notes") 

Reference is made to the Indenture, dated as of June 16,2015 (the "Indenture"), 
between Comisi6n Federal de Electricidad (the "Issuer") and Deutsche Bank Trust Company 
Americas, as Trustee. Terms used herein and defined in the Indenture or in Regulation S or Rule 
144 under the U.S. Securities Act of 1933, as amended (the "Securities Act") are used herein as 
so defined. 

This certificate relates to US$ principal amount of Notes, which are 
evidenced by the following certificate(s) (the "Specified Notes"): 

[CUSIP No(s). ________ _ 

[ISlN No(s). ________ _ 

[CERTIFICATE No(s). ______ ------' 

The person in whose nanie this certificate is executed below (the ''tmdersigned'') hereby certifies 
that either (i) it is the sole beneficial owner of the Specified Notes or (ii) it is acting on behalf of 
all the beneficial owners of the Specified Notes and is duly authorized by them to do so. Such 
beneficial owner or owners are referred to herein collectively as the "Owner". If the Specified 
Notes are represented by a Global Note, they are held through DTC or a Participant in the name 
of the undersigned, as or on behalf of the Owner. 

The Owner has requested that the Specified Notes be transferred to a person (the 
"Transferee") who shall take delivery in the fonn of a Regulation S Note. In connection with 
such transfer, the Owner hereby certifies that, unless such transfer is being effected pursuant to 
an effective registration statement under the Securities Act, it is being effected in accordance 
with Rule 903 or 904 or Rule 144 under the Securities Act and with all applicable securities laws 
of the states of the United States and other jurisdictions. Accordingly, the Owner hereby further 
certifies as follows: 

1. Rule 903 or 904 Tnmsfers. If the transfer is being effected in accordance 
with Rule 903 or 904: 

(a) the Owner is not a distributor of the Notes, an affiliate ofthe Issuer or of 
any such distributor or a person acting on behalf of any of the foregoing; 
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States; 
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(b) the offer of the Specified Notes was not made to a person in ihe'Ihikt~d "\;0 
'" ";[",1';:;;-\1" 

,";~\~U " 
(c) either: ".L,:,,~_. 0 

'. '- f/) () 
... ..~ ~). 

(i) at the time the buy order was originated, the Transferee was outsiqe the UWtiill;:;: 
States or the Owner and any person acting on its behalf reasonably believed thai' the"'· " , 
Transferee was outside the United States, or .'" 

(ii) the transaction is being executed in, on or through the facilities of a 
designated offshore bonds market (as defined in Regulation S) and neither the Owner nor 
any person acting on its behalf knows that the transaction has been prearranged with a 
buyer in the United States; 

(d) no directed selling efforts have been made in the United States by or on 
behalf of the Owner or any affiliate thereof; 

( e) if the Owner is a dealer in bonds or has received a selling concession, fee 
or other remuneration in respect of the Specified Notes, and the transfer is to occur during the 
Distribution Compliance Period, then the requirements of Rule 904(c)(I) have been satisfied; 
and 

(f) the transaction is not part of a plan or scheme to evade the registration 
requirements of the Securities Act. 

2, Rule 144 Transfers. If the transfer is being effected pursuant to Rule 144: 

(a) the transfer is occurring after [date one year after original issue date of 
relevant Series of Notes ] and is being effected in accordance with the applicable amount, manner 
of sale and notice requirements of Rule 144; or 

(b) the transfer is occurring after [date two years after original issue date of 
releva11t Series of Notes] a11d the Owner is not, and during the precedi11g three months has not 
bee11, an affiliate of the Issuer. 
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By: ____________ _ 
Name: 
Title: 

(If the undersigned is a corporation, partnership or 
fiduciary, the title of the person signing on behalf of 
the undersigned must be stated) 
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To: [ ], 

RESTRICTED NOTES CERTIFICATE 

(For transfers pursuant to Section2.8(b) 
of the Indenture) 

as Trustee 

Re: [Title of Series of Debt Securities] 
ofComisi6n Federal de ElectJicidad (the "Notes") 

Reference is made to the Indenture, dated as of June 16, 2015 (the "Indenture"), 
between Comisi6n Federal de Electricidad (the "Issuer") and Deutsche Bank Trust Company 
Americas, as Trustee. Tenns used herein and defined in the Indenture or in Regulation S or Rule 
144 under the U.S. Securities Act of 1933, as amended (the "Securities Act") are used herein as 
so defined. 

This certificate relates to US$ principal amount of Notes, which are 
evidenced by the following certificate(s) (the "Specified Notes"): 

[CUSIP No(s). _________ -' 

[ISIN No(s). _________ --' 

[CERTIFICATE No(s). ______ _ 

The person in whose name this certificate is executed below (the ''tmdersigned'') hereby certifies 
that either (i) it is the sole beneficial owner ofthe Specified Notes or (ii) it is acting on behalf of 
all the beneficial owners of the Specified Notes and is duly authorized by them to do so. Such 
beneficial owner or owners are referred to herein collectively as the "Owner". Ifthe Specified 
Notes are represented by a Global Note, they are held through DTC or a Participant in the name 
of the undersigned, as or on behalf of the Owner. 

The Owner has requested that the Specified Notes be transferred to a person (the 
"Transferee") who shall take delivery in the fonn of a Restricted Note. In connection with such 
transfer, the Owner hereby certifies that, lmless such transfer is being effected pursuant to an 
effective registration statement lmder the Securities Act, it is being effected in accordance with 
Rule 144A or Rule 144 under the Securities Act and with all applicable securities laws of the 
states of the United States and other jurisdictions. Accordingly, the Owner hereby further 
certifies as: 

I. Rule 144A Transfers. If the transfer is being effected in accordance with 
Rule 144A: 

(a) the Specified Notes are being transferred to a person that the Owner and 
any person acting on its behalf reasonably believe is a "qualified institutional buyer" within the 
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institutional buyer; and 

(b) the Owner and any person acting on its behalf have talc 
to ensure that the Transferee is aware that the Owner is relying on Rule l44A 
the transfer. 

(a) the transfer is occurring after [date one year after original issue date of 
relevant Series of Notes] and is being effected in accordance with the applicable amOlmt, manner 
of sale and notice requirements of Rule 144; or 

(b) the transfer is occurring after [date two years after original issue date of 
relevant Series of Notes] and the Owner is not, and during the preceding three months has not 
been, an affiliate of the Issuer. 

This certificate and the statements contained herein are made for your benefit and 
the benefit of the Issuer. 

Dated: 
(Print the name of the undersigned, as such term is 
defined in the second paragraph ofthis certificate) 

By: ____________ _ 
Name: 
Title: 

(If the tmdersigned is a corporation, partnership or 
fiduciary, the title of the person signing on behalf of 
the undersigned must be stated) 
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