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.', G0-·0,é1/ 
CREDIT AGREEMENT dated as of July 31, 2018, by and among' . ') r,!!;, , ' \r;O'¡'~;'f;'<' 

COMISIÓN FEDERAL DE ELECTRICIDAD (the "Borrower"), a productive'stl¡W;,~¡!gl~¿,',~~,;~ 
owned company (empresa productiva del estado) of Mexico (as hereinafter defined5>'~";;~~'"''''' 
the banks, financial institutions and other institutionallenders party hereto (the 
"Lenders"), and MIZUHO BANK, LTD" as administrative agent (in such capacity, 
the "Administrative Agent") for the Lenders, The parties hereto hereby agree as'" 
follows: 

ARTICLE 1 
DEFINITIONS AND ACCOUNTING TERMS 

Scction 1,01 Certain Defined Terms, As used in this Agreement, the 
following terms shall have the following meanings (such meanings to be equally 
applicable to both the singular and plural forms of the terms defined): 

"Acconnts Receivable" means, as to any Person, amounts payable to such 
Person in respect of the sale, leas e or other provision of goods, energy, services or the 
like, whether or not yet eamed by performance, 

"Acnerdos de Creación" means lhe resolutions ofthe Board ofDirectors 
(Consejo de Administración) ofthe Borrower incorporating each ofthe Productive 
Subsidiary Guarantor, including the following (i) Acuerdo de creación de la empresa 
productiva subsidiaria de la Comisión Federal de Electricidad, denominada CFE 
Distribución; (ii) Acuerdo de creación de la empresa productiva subsidiaria de la 
Comisión Federal de Electricidad, denominada CFE Transmisión, (iii) Acuerdo de 
creación de la empresa productiva subsidiaria de la Comisión Federal de Electricidad, 
denominada CFE Suministrador de Servicios Básicos, (iv) Acuerdo de creación de la 
empresa productiva subsidiaria de la Comisión Federal de Electricidad, denominada 
CFE Generación 1, (v) Acuerdo de creación de la empresa productiva subsidiaria de 
la Comisión Federal de Electricidad, denominada CFE Generación JI, (vi) Acuerdo 
de creación de la empresa productiva subsidiaria de la Comisión Federal de 
Electricidad, denominada CFE Generación IlI, (vii) Acuerdo de creación de la 
empresa productiva subsidiaria de la Comisión Federal de Electricidad, denominada 
CFE Generación IV, (viii) Acuerdo de creación de la empresa productiva subsidiaria 
de la Comisión Federal de Electricidad, denominada CFE Generación V, and (ix) 
Acuerdo de creación de la empresa productiva subsidiaria de la Comisión Federal de 
Electricidad, denominada CFE Generación VI, as published in the Official Gazelte of 
the Federation (Diario Oficial de la Federación) on March 29, 2016, and any other 
resolution ofthe Board ofDirectors (Consejo de Administración) ofthe Borrower 
incorporating any other Productive Subsidiary Guarantor ofthe Borrower that is 
created hereinafter. 

"Additional Amonnt" has Ihe meaning specified in Section 2.l2(a)(ii), 
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"Administrative Agent" has the meaning specified in the intrJauc~~ry . }!,l0! 
paragraph hereto. :.' ',' i' #7 

. ,) ". /,ih 

" .... \·Rl/ 
"Administrative Agent's Account" means the account ofthe AcÍrninist#ttivAZ P.d\'~~,:(S/j; 

Agent, with its office at 1251 Avenue ofthe Americas, New York, NY 10020i;oi~.~.:;:;~.~~~i'" 
sueh other account as may be designated by the Administrative Agent trom time tó~"'--
time. 

'o-",¡ 

"Administrative Agent's Fee Letter" means the leller dated as ofthe date 
hereofbetween the Borrower and the Administrative Agent. 

"Advance" means an advance by a Lender to the Borrower pursuant to 
Artiele 2. 

"Affected Interest Period" has the meaning specified in Section 2.07. 

"Affiliate" means, as to any Person, any other Person that, direct1y or 
indirectly, controls, is controlled by or is under common control with such Persono 
For purposes ofthis definition, the term "control" (including the terms 
"controlling", "controlled by" and "under common control with") of a Person 
means the possession, direct or indirect, ofthe power to vote 10% or more ofthe 
Voting Stock of such Person or to direct or cause the direction of the management 
and policies of such Person, whether through the ownership ofVoting Stock, by 
contract or otherwise. For the avoidance of doubt, an Affiliate ofthe Borrower or the 
Productive Subsidiary Guarantors shall include their empresas filiales (an affiliate to 
a productive state owned company), as defined in the CFE Law. 

"AML Laws" means alllaws, rules, and regulations of any jurisdiction 
applicable to any Lending Party, the Borrower, or the Borrower' s S ubsidiaries from 
time to time conceming or relating to anti-money laundering, ineluding, without 
limitation, the Bank Secrecy Act, the Money Laundering Control Act of 1986, the 
Patriot Act, the Suppression ofthe Financing ofTerrorism Convention 
Implementation Act of2002, and Mexico's Ley Federal para la Prevención e 
Identificación de Operaciones con Recursos de Procedencia Ilícita (Federal Law for 
the Prevention and Identification of Operations Regarding Illicit Resources). 

"Anti-Corruption Laws" means alllaws, rules, regulations and requirements 
of any jurisdiction (inelucling the United States, the United Kingdom, the European 
Union, and Mexico) applicable to the Borrower its Subsidiaries, or any Lending 
Party, conceming or relating to bribery or corruption, including, without limitation, 
the U.S.Foreign Corrupt Practices Act (15 U.S.C. §§ 78dd-1 et seq.), the United 
Kingdom Bribery Act 2010, Law 12,846/2013, Mexico's anti-corruption legislation, 
inc1uding but not limited to the Ley General del Sistema Nacional Anticorrupción 
(General Law for the National Anticorruption System), and the Ley General de 
Responsabilidades Administrativas (General Law of Administrative Responsibility). 

"Applicable Margin" means, as of any date, 0.95% per annum. 
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"Assignment and Acceptance" means an assignment and acc~ptanceentered ;:, ;l' 

;:~ ~~ :p~~~~~~~~~e~~;;~~~~, ¿~s:::~~~~I;~~:P~~~~:~X~i~~i~t~~!:~e~g::t .. U('f~~:~~;l 
"Available Assets" means, as to any Person, assets ofsuch Person c'bl1si~tlK!i~~~;,;'?',1 

of cash on hand or on deposit in banks, certificates of deposit and bankers' .",.,~",,~,,"" 
acceptances, debt securities and intangible assets (other fuan equity securities and 
Accounts Receivable). '" 

"Bail-In Action" means tbe exercise of any Write-Down and Conversion 
Powers by tbe applicable EEA Resolution Autbority in respect of any liability of an 
EEA Financial Institution. 

"Bail-In Legislation" means, witb respect to any EEA Mem ber Country 
implementing Artiele 55 ofDireclÍve 20l4/59/EU of fue European Parliament and of 
the Council ofthe European Union, the implementing law for such EEA Member 
Country from time to time wbich is described in the EU Bail-In Legislation Schedule. 

"Beneficial Ownership Certification" means a certification regarding 
beneficial ownership required by the Beneficial Ownership Regulation, sllbstantially 
in the form pllblished by the Loan Syndications and Trading Association (May 11, 
2018). 

"Beneficia1 Ownership Regulation" means 31 C.F.R. § 1010.230. 

"Borrower" has fue meaning specified in tbe introductory paragraph hereto. 

"Borrowing" means a borrowing consisting of Advances made by the 
Lenders pllrsllant to Artiele 2. 

"Business Day" means a day of the year on which banks are not required or 
authorized by law to close in Mexico City or N ew York City and on which dealings 
are carried on in the London interbank market. 

"Certificate of Designation" shall mean, collectively, the certificates of 
designation executed by the Borrower designating this Agreement and the 
Borrower's obligations hereunder as agreements that are entitled to the benefit of 
the Guaranty Agreement. 

"CFE Law" shall mean the Ley de la Comisión Federal de Electricidad 
(Law of fue Federal Electricity Commission) published in the Diario Oficial de la 
Federación (Official Gazette ofthe Federation) on August 11, 2014, as amended, 
and its applicable regulations. 

"Code" means the United States Internal Revenue Code of 1986, as amended. 

"Commitment" has the meaning specified in Section 2.01. 
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the Borrower, the Lead Arrangers and J oint Bookrunners, BNP Paribas, Citibank, Yo' o ¡ '1' 
NA (together with any of its affiliates andlor subsidiaries as may be appropriate lo ¿j~«j l 
fulfill its obligations hereunder, inc1uding Banco Nacional de México, S~A i))te¡,v:ante o f/::;cJ,i: 
del Grupo Financiero Banamex, Citibanamex, SA Casa de Bolsa, integnintfl:4~1:,c()',~6°~~\~(;;"P 
Grupo Financiero Banamex, Citigroup Global Markets lnco, Citicorp USA, lri¿"i¡':;C;:~~;:;;:~'" 
Citicorp North America, lnc. andlor any oftheir affiliates andl or subsidiaries), 
Mizuho Bank Ltd., and Sumitomo Mitsui Banking Corporation, as the banI,s, and the 
Administrative Agent.'·"" 

"Confidential Information" means information that the Borrower furnishes 
to the Administrative Agent or any Lender in writing designated as confidential, but 
does not include any such infonnation that (a) is or becomes generally available to 
the public or that is or becomes available to the Administrative Agent, such Lender or 
any of their respective Representatives fram a source other than the Borrower on a 
non-confidential basis, (b) was already known to the Administrative Agent, such 
Lender or any of their respective Representatives prior to such infonnation being 
fumished by the Borrower or (c) was independently developed, discovered or arrived 
at by the Administrative Agent, such Lender or any oftheir respective 
Representatives fram non-confidential infonnation. 

"Contractual Obligation" mem1S, as to any Person, any provision of any 
security issued by such Person or of any agreement, undertaking or contract or any 
indenture, mortgage, deed of trust or other instrument, document or agreement to 
which such Person is a party or by which it or any of its property is bound. 

"Cost of Funds Rate" means, for any day in an lnterest Period during which 
the Cost of Funds Rate shall be in effect for any or all ofthe Advances, the rate per 
annum that is the higher of (a) the sum ofO.50% plus the Federal Funds Rate for such 
day and (b) the lower of (x) the rate of interest detennined by the Administrative 
Agent on the second Business Day prior to the first day of such lnterest Period to be 
the arithmetic mean (rounded upwards, if not already such a multiple, to the nearest 
whole multiple of 1/100 of l percent) of the cost to the Required Lenders (as notified 
to the Administrative Agent) of obtaining funding for loans in Dollars in an amount 
comparable to the outstanding amount of each such Required Lender's Advance for 
which the interest rate is being determined with a maturity comparable to such 
lnterest Period (in good faith and using connnercially reasonable efforts to minimize 
the interest cost to the Borrower) fram whatever sources any such Required Lender 
may select and (y) the rate of interest published by The Wall Street Journal, from 
time to time, as the prime lending rate in effect on such day. 

"Default" means any Event ofDefault or any event that would constitute an 
Event of Default but for the requirement that notice be given or time eJapse or both. 

"Designated Jurisdiction" means any country or territory which is, or whose 
government is, the subject of comprehensive country-wide'or territory-wide 
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Sanctions (currently, Cuba, the Islamic Republic of Iran, North Korea, ti~ Crlmea .•... 'C> 1,\) 
(fj u ,d" 

region ofthe Ukraine, and Syria). ";",~):l 
", ,eYo:'>¡(l 

"Dollars" and "US$" each means the lawful currency ofthe united.·~;t~3~~~'. "E Aci,«(I¡~~~l 
<';""0':>- tOrro ¡"'I.-A'jid 

"EEA Financial Institntion" means (a) any credit institution 01' investn',"l!'fit~"""~~,,,, 
firm established in any EEA Member Country which is subject lo the supervision of 
an EEA Resolntion Authority, (b) any entity established in an EEA Member:Country 
which is a parent of an institution described in clause (a) ofthis definition, Of\(C) any 
financial institution established in an EEA Member Country which is a subsidiary of 
an institution described in clauses (a) or (b) ofthis definition a11d is subject to 
consolidated supervision with its paren!. 

"EEA Member Country" means any ofthe member states ofthe European 
Unian, Iceland, Liechtenstein, Norway, and new members that may join the European 
Economic Area. 

"EEA Resoludou Authority" means any public ad.ministrative authority 01' 

any person entrusted with public administrative authority of a11y EEA Member 
Country (including any delegee) having responsibility for the resolution of any EEA 
Fina11cial Institntion. 

"Effective Date" has the meaning specified in Section 3.01. 

"Electric Industry Law" means the Ley de la Industria Eléctrica ofMexico, 
as amended or modified from time to time. 

"Eligible Assiguee" means a financial institution that is a Mexica11 Bank, 
Export Credit Agency 01' Qualified Lender; provided, however, that neither the 
Borrower nor a11 Affi!iate ofthe Borrower shall qualify as an E!igible Assignee. 

"Environmental Action" means any action, suit, demand, demand letier, 
claim, notice of noncompliance or violation, notice of liability or potentialliability, 
investigation, proceeding, consent order or consent agreement relating in a11y way to 
a11y Environmental Law, Environmental Permit 01' Hazardous Materials or arising 
from alleged injury or threat of injury to health, safety 01' the environment, including 
(a) by a11y governmental 01' regulatory authority for enforcement, clea11up, removal, 
response, remedial 01' other actions 01' damages and (b) by any governmental or 
regulatory authority or a11y third party for damages, contribution, indemnification, 
cost recovery, compensation 01' injunctive relief. 

"Euvironmental Law" means any and all statutes, laws, judicial decisions, 
regulations, ordinances, rules, judgments, orders, decrees, injunctions, permits, 
concessions, gra11ts, franchises, !icenses, agreements and other governmental 
restrictions ofMexico relating to the environment (including normas oficiales 
mexicanas), the effecl ofthe environment on huma11 hea!th or to emissions, 
discharges or releases of pollutanls, contaminanls, Hazardous Materials or wastes into 
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the environment ineluding ambient air, surface water, groundwater, or l~hd, or c,l',!,:,;',,",:} 
otherwise relating to the manufacture, processing, distribution, use, treaiment; , "",,,',/1 
storage, disposal, transport or handling of pollutants, contaminants, Hazafdous ' ,,,;¡:;d l/ 
Materials or wastes or the elean-up or other remediation thereof. ' ".';':'8:',c;:,~:;;i;~~¡$" 

"Environmental Permit" means any permit, approval, identification nnmber, 
license or other authorization required under any Environmental Law. 

"EU Bail-In Legislation Schedule" means the EU Bail-In Legislation 
Schedule published by the Loan Market Association (or any suceessor person), as in 
effeet from time to time. 

"Eurocurrency Liabilities" has the meaning specified in Reglllation D. 

"Eveuts ofDefault" has lhe meaning specified in Section 6.01. 

"Excess Amount" has the meaning specified in Section 2.12(k)(ii). 

"Existing Credit Facility" means that certain US$I,250,000,000 credil 
facility of the Borrower dated as of August 26, 2013. 

"Export Credit Agency" means an officialnon-Mexican financial institution 
for the promotion of exports which qualifies for the exemption ofwithholding taxes 
in Mexico in accordance wilh Artiele 166 paragraph b. ofthe Ley del Impuesto Sobre 
la Renta (or any successor provisions). 

"External Indebtedness" of any Person means Indebtedness of sllch Person 
which is by its terrns, or at the option ofthe Person to whom it is owed may be, 
payable (a) in a currency other than Mexican Pesos, (b) outside the territory of 
Mexieo and (c) to a Person resident or having its head office or chief place of 

, business outside the territory of Mexico. 

"FATCA" means Sections 1471 throllgh 1474 ofthe Code, as ofthe date of 
this Agreement (or any amended or successor version that is substantive1y 
comparable and not materially more onerous to comply with), any current or fnture 
regulations or official interpretations thereof and any agreements entered into 
pursuant to Section 1471 (b)(I) of the Code, and any fiscal or regulatory legislation, 
rules or practices adopted pursuant to any intergovernmental agreement, treaty or 
convention among the U nited States and another Governmental Authority 
implementing such Sections of the Codeo 

"Federal Funds Rate" means, for any period, a fluctuating interest rate per 
annum equal for each day during such period to the weighted average ofthe rates on 
ovemight Federal funds transaetions with members ofthe Federal Reserve System 
arranged by Federal funds brokers, as published for such day (or, if such day is not a 
Business Day, for the next preceding Business Day) by lhe Federal Reserve Bank of 
N ew York, or, if such rate is not so published for any day that is a Business Day, the 
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average of the quotations for such day on such transactions received by the· 0,;~t¡¡' 
Administrative Agent from three Federal nmds brokers of recognized standll)g. .... (jI.(':;d(.¡f' 
selected by it. . ." 'l,' '.el' (c'{4I 

<:':":;:~,~~~~(~;~' ' 
"Federal Public nebt Law" means the Ley Federal de Deuda Pública of 

Mexico, as amended or modified from time to time. 

"Fee Letters" means the Lead Arrangers' and Joint Bookrunners' Fee Letter 
and the Administrative Agent's Fee Letter. 

"Fiscal Year" means a calendar year begitming on January 1 and ending on 
December 31 of each year, 

"Governmental Authority" means any nation or government, any state or 
other political subdivision thereof and any central bank (or similar monetary or 
regulatory authority) thereof and any entity exercising exeeutive, legislative, judicial, 
regulatory or administrative Ílmctions of or pertaining to government. 

"Guarauty Agreement" means the guarantyagreement dated as of 
January 30,2017, by and among the Borrower and the l'roductive Subsidiary 
Guarantors (as amended or supplemented from time to time, including, without 
limitation, by any eertificate of designation or joinder to the said guaranty agreement 
issued or entered into, as applicable, pursuant to the terms ofthe guaranty 
agreement) . 

"Hazardous Materials" means (a) petroleum and petroleum products, 
byproducts or breakdown products, radioactive materials, asbestos containing 
materials, polychlorinated biphenyls and radon gas and (b) any other ehemicals, 
materials or substances designated, classified or regulated as hazardous or toxic or as 
a pollutant or contaminant under any Environmental Law. 

"Hedge Agreements" means interest rate swap, cap or collar agreements, 
interest rate future or option contracts, currency swap agreements, enrrency future or 
option eontraets and other similar agreements. 

"IFRS" has the meaning specified in Section 1.03. 

"Indebtedness" of any Person means, at any date, without duplication, (a) all 
obligations of such Person for borrowed money or for the deferred purchase priee of 
property or serviees (other than trade payables entered into in the ordinary course of 
business on ordinary terms); (b) all reimbursement or payment obligations of sueh 
Person with respect to letters oI credit, bankers' acceptances, surety bonds and similar 
instruments; (e) all obligations of such Person evidenced by notes, bonds, debentures 
or similar instruments, including obligations so evidenced incurred in connection 
with the aequisition of property, assets or businesses; (d) all monetary obligations 
under any leasing or similar instrument which are required to be recorded as 
capitalized leases on lhe balance sheet of a les se e in accordance with applicable 
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aeeounting principIes; (e) a11 obligations of such Person in respect of Hedge ,,' ,;9/;// 
Agreements (determined, where applicable, at the net termination value thei'e9f<tf(er " D?,\~¿;I/ 
giving effeet to eontraetua11y permitted netting with the relevant eounterpa!iY);(f);alt',\r,~~:~ ~~:1;fo' 
direet or indirect guaranties (including "avales" of such Person) in respeet of, ani!'''¡¡W~:~';;;''''~O> ' 
obligations (eontingent or otherwise) of such Person to purchase or otherwise 
acquire, or otherwise assure a ereditor against loss in respeet of, any indebtedness 
referred to in clauses (a) through (e) aboye and any obligation to advanee or supply 
funds to maintain working capital or equity capital of any other Person or otherwise 
to maintain the net worth or solveney of any other Person; and (g) a11 indebtedness 
referred to in clauses (a) through (e) aboye secured by (or for which the holder of 
such indebtedness has an existing right, eontingent or otherwise, to be secured by) 
any Lien upon or in property (including aceounts and eontraet rights) owned by such 
Person, even though such Person has not assumed or become liable for the payment 
of sueh indebtedness, 

"Indernnified Party" has the meaning specified in Section 8,04(b), 

"Indernnified Taxes" has the meaning specified in Seetion 2.12(a), 

"Initial Borrowing" has the meaning speeified in Seetion 2,01. 

"Initial Cornrnitrnent Snblirnit" has lhe rneaning specified in Seetion 2,01, 

"Interest Period" means, for eaeh Advance eomprising part ofthe same 
Borrowing, the period eommencing on (and inc1uding) the date of sueh Advance and 
ending on (but exc1uding) the last day of the period selected by the Borrower 
pursuant to the provisions below and, thereafter, eaeh subsequent period eommencing 
ou (and inc1uding) the last day ofthe immediately preeeding Interest Period and 
ending on (but exc1uding) the last day of the period seleeted by the Borrower 
pursuant to the provisions below, The duration of eaeh sueh Interest Period sha11 be 
one, two, three or six months, as the Borrower may, upon notiee reeeived by the 
Administrative Agent not later than 12:00 P,M, (New York City time) on the third 
Business Day prior to the first day of such Interest Period, seleet; provided, however, 
tha!: 

(i) the Borrower may not seleet any Interest Period that ends 
after the Termination Date; 

(ii) Interest Periods eommeneing on the same date for Advances 
eomprising part of the srune Borrowing sha11 be ofthe same duration; 

(iii) whenever the last day of any Interest Period would otherwise 
oeeur on a day other than a Business Day, the last day of sueh Interest Period 
shall be extended to oeeur on the next suceeeding Business Day, provided, 
however, that, if sueh extension would cause lhe last day of sueh Interest 
Period to oeeur in the next following calendar month, the last day of such 
Interest Period shall oecur on the next preceding Business Day; and 
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(iv) whenever the fírst day of any Interest Period occurs 011 aday ¿"e/JI 
of an initial calendar month for which there is no numerically correspol1ding¡ ",;':',.(7,1/ 
day in the calendar month that succeeds such initial calendar month by'tn"", ,·;~~¿·~~'~~/II 
number of months equal to the number of months in such Interest Period, "'. '{.;::;;I";:;:<:;::::;;:;;~' 

such Interest Period shall end on the last Business Day of such succeeding 
calendar month. 

"Lead Arrangers and Joint Bookrunners" means BNP Paribas Securities 
Corp" Citibank, N,A. (tógether with any of its affíliates andlor subsidiaries as may be 
appropriate to fulfíll its obligations hereunder, inc1uding Banco Nacional de México, 
S.A. integrante del Grupo Financiero Banamex, Citibanamex, S,A. Casa de Bolsa, 
integrante del Grupo Financiero Banamex, Citigroup Global Markets Inc" Citicorp 
USA, Inc., Citicorp Norlh America, Inc. andlor any oftheir affiliates andlor 
subsidiaries), Mizuho Bank, LId. and Sumitomo Mitsui Banking Corporation , each 
in their capacities as a Joint Lead Arranger. 

"Lead Arrangers' and Joint Bookrunners' Fee Letter" means the letter 
dated June 8, 2018 among the Borrower, the Lead Arrangers and Joint Bookruuners, 
and the Administrative Agent. 

"Lenders" means the lenders Usted on the signature pages ofthis Agreement 
and each Person that shall become a party hereto pursuant to Section 8.06, 

"Lending Offiee" means, with respeet to any Lender, the office of sueh 
Lender specifíed as its "Lending Ofliee" opposite its name on Schedule l hereto or 
in the Assignment and Aceeptance, as applicable, pursuant to whieh it beeame a 
Lender, or sueh other offiee of such Lender as snch Lender may from time to time 
specify to the Borrower and the Administrative Agent. 

"Lending Parties" means the Administrative Agent, the Lenders and the 
Lead Arrangers and Joint Bookrunners. 

"LIDO Rate" means, for any Interest Period for each Advance comprising 
parl of the same Borrowing, an interest rate per annum equal to the rate per annum set 
forlh on Reuters' LIDOR 01 Page (or any other successor or substitute page or 
servíce providing quotations of interest rates applicable to Dollar deposits in the 
London interbank market comparable to fuose currently provided on such page, as 
determined by the Administrative Agent from time to time) as of 11 :00 A.M. 
(London time) two Business Days before the fírst day ofsuch Interest Period for 
Dollar deposits having a tenor equal to the duration of such Interest Periodo In the 
event that two or more sueh rates appear on the "LIBOR 01" Page, the "LIBO 
Rate" shall be the average (rounded upward to the nearest whole multiple of 1/16 of 
1 % per atmum, if such a percentage is not such a multiple) of such offered rates. In 
the event the Administrative Agent determines (which determination shall be 
conclusive absent manifest error), or the Borrower or Required Lenders notify the 
Administrative Agent (with, in the case of the Required Lenders, a copy to 
Borrower) that the Borrower or Required Lenders (as applicable) have 
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delennined, thal Ihe supervisor for the administralor of the LIBO Rate or a ':f'q'H 
govenunental authority havingjurisdiction over the Administrative Agent has ~ ;~;,Ü 
made a public statement identifying.a specific date afier which the LIBO~~~i:::; De }.\\\c{;:5;,¡;/ 
shall no longer be used for determmmg mterest rates for loans, then fue "<;;~;¡,;~\S',~;,~;;d¡P 
Administrative Agent and fue Borrower shaIl endeavor to establish an altemate""'''' ' 
rate of interest to the LIBO Rate that gives due consideration to the then 
prevailing market convention for detennining arate of interest for syndicaied 
loans in the United States at such time, and shaIl enter into an amendment to this 
Agreement to reflect such altemate rate of interest and such other related changes 
to this Agreement as may be applicable (but for the avoidanee of doubt, such 
related changes shall not include a reduction ofthe Applicable Margin). 
Notwithstanding anything to the contrary in Section 8.01, such amendment shaIl 
become effective without any further action or consent of any other party to this 
Agreement (other than fue Borrower and the Administrative Agent) so long as fue 
Administrative Agent shaIl not have received, within fifieen (15) Business Days 
of the date notiee of such a!temate rate of interest is provided to the Lenders, a 
wntten notice trom the Required Lenders stating that such Required Lenders 
object to such amendment. ll' any such rate (or the average of any such rate) is less 
than zero, the LIBO Rate will be deemed to be zero. ' 

"LIBO Rate Reserve Percentage" means, for any lnterest Period for all 
Advances comprising part of Ihe sarue Borrowing, Ihe reserve percentage applicable 
two Business Days befare Ihe first day of such lnterest Period under regulations 
issued from time lo time by the Board al' Govemors al' the Federal Reserve System 
(or any successor) for determining the maximum reserve requirement (inc1uding any 
emergency, supplemental or other marginal reserve requirement) for a member bank 
oflhe Federal Reserve System in New York City with respeet to liabilities or assets 
consisting of or inc1uding Eurocurrency Liabilities (or with respect to any other 
category ofliabilities that inc1udes deposits by reference to which the interest rate on 
Advances is determined) having a term equal to such !nterest Periodo 

"Líen" means any lien, security interest or other charge or encumbrance al' 
any kind, or any other type ofpreferential arrangement, that has the practical effect of 
creating a security interest, inc1uding the lien or retained security title of a conditional 
vendar and any easement, right of way or other encumbrance on title to real property. 

"Material Adverse Change" means any material adverse change in the 
business, condition (financial or otherwise), operations, performance, properties or 
prospects ofthe Borrower or the Borrower and its Subsidiaries taken aS a whole. 

"Material Adverse Effect" means a material adverse effect 011 (a) the 
business, condition (financial or otherwise), operations, performance, properties or 
prospects of the Borrower or the Borrower and the Productive Subsidiary Guarantors, 
taken as a whole, or (b) the ability of the Borrower and the Productive Subsidiary 
Guarantors, taken as a whole, to perform their obligations under any Transaction 
Document. 
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"Mexican Bank" means a financial institution (institución de bancdrn;¡Ú~le)' .::~, 
duly organized under the laws of Mexico and licensed to engage in the business of •. '\1', 
banking by the Ministry of Finance. '" l 

,"~J{., .. :.'.¡F[ 
e Y"i'<,¡( ," 

"Mexican Pesos" means the lawful currency ofMexico. . .} p""J;':;;C;;rI~ 

"Mexico" means the United Mexican States. --\":;;~~~,?;,~~~~;.~;;::.j~' 

"Ministry ofFinance" means the Ministry ofFinance and Public Cr~~it 
(Secretaría de Hacienda y Crédito Público) ofMexico. "'", 

"Note" means a promissory note ofthe Borrower payable to the order ofany 
Lender, in substantially the form of Exhibit A hereto. 

"Notice ofBorrowing" has the meaning specified in Section 2.02(a). 

"OFAC" means the Office ofForeign Assets Control ofthe United States 
Department of the Treasury. 

"Other Taxes" has the meaning specified in Section 2.l2(b) . 

. . "Paliicipant Register" has the meaning specified in Section 8.06(e). 

"Patriot Act" has the meaning specified in Section 8.16. 

"Permitted Liens" means such of the following as to which no enforcement, 
collection, execution, 1evy or foreclosure proceeding shall have been commenced: 
(a) Liens for taxes, assessments and govermnental charges or levies to the extent not 
required to be paid under Section 5.01(1); (b) Liens imposed by law, such as 
materialmen 1 s, mechanics', carriers', workmen' s and repairmen' s Liens and other 
similar Liens arising in the ordinary course ofbusiness securing obligations that are 
not overdue for a period of more than 60 days; (c) pledges or deposits to secure 
obligations under workers' compensation laws or similar legislation or to secure 
public or statutory obligations; and (d) easements, rights of way and other 
encmnbrances on title to real property that do not render title to the property 
enclUllbered thereby unmarketable or materially adversely affect the use of such 
property for its present purposes. 

"Person" means an individual, partnership, corporation (including a business 
trust), joint stock company, trust, unincorporated association, joint venture, limited 
liability company or other entity, or a government or any political subdivision or 
agency thereor. 

"Process Agent" has the meaning specified in Section 8.l0(b). 

"Productive Subsidiary Guarantors" means CFE Distribución, CFE 
Transmisión, CFE Suministrador de Servicios Básicos, CFE Generación r, CFE 
Generación n, CFE Generación IlI, CFE Generación IV, CFE Generación V and CFE 
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Generación VI, each a productive subsidiary company of lhe CFE (empresa 
productiva subsidiaria de la Comisión Federal de Electricidad) and eaeh olhet 
Subsidiary thal joins lhe Guaranty Agreemenl after the dale hereof (if any). 
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"Project Financing" means any financing (but not a refinancing) ofthe;.;::~~.[:~:.~,:~:.:;ffi· 
acquisition, construction or development of any properties in connection with a "',..~",,~ 
proj ect 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, ór,Joss 
of or damage to, such properties as the principal souree of repayment for the moneys 
advanced (with limited recourse, if any, to the Borrower or any Productive Subsidiary 
Guarantor) and have been provided with a feasibility study prepared by competent 
independent experts on the basis ofwhieh it was reasonable to eonc1ude that such 
projeet would generate sufficient foreign curreney ineome to repay substantial!y al! of 
the principal of and interest on al! External Indebtedness incurred in conneetion with 
sueh projeel. 

"Qllalified Lender" shal! mean any Lender thal (or, in lhe case of a Lender 
thal aets lhrough a branch or agency, a Lender the principal offiee ofwhieh) (a) is (or, 
after giving effeet to the assignmenl to sueh Person pursuanl lo Seetion 8,06, wil! be) 
lhe effeelive beneficiary of lhe payments made by the Borrower hereunder, (b) meets 
the requirements imposed by lhe Ley del Impuesto sobre la Renta (Mexiean Income 
Tax Law) to quali±y as a foreign finaneial instilution under artiele 166-1, 
paragraph (a), seelion 2 (or any suecessor provision) ofthe Ley del Impuesto sobre la 
Renta (Mexican Ineome Tax Law) and Seetions 3.18.19 andlor 3,18.20, as 
applieable, of the Resolución Miscelanea Fiscal para 2018 (Tax Resolution for 2018) 
(or any suceessor provisions), and (e) is a resident tor lax purposes of a country with 
which Mexieo has enlered inlo a treaty for lhe avoidance of double laxation thal is in 
effeel. 

"Register" has the meaning specified in Section 8.06(e). 

"Reglllation D" means Regulation D ofthe Board ofGovernors ofthe 
Federal Reserve System, as in effeet from time lo time. 

"Representatives" means, as to any Person, such Person' s directors, offieers, 
partners, shareholders, employees, represenlatives, agenls, attorneys, auditors and 
advisors. 

"Reqnired Lenders" means, at any time, Lenders having more than 50% of 
the sum of (a) lhe then aggregale unpaid principal amOlml ofthe Advanees owing lo 
Lenders, and (b) the aggregale unused Commilmenls for a11 Lenders. 

"Responsible Offieer" means any Senior Financial Officer and any other 
offieer of the Borrower with responsibility for the administration of the relevant 
portion of this Agreemenl. 

12 
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"Sanction(s)" means any economic, trade or financial sanctions Dr embargoes 
imposed, administered or enforced by any Sanctions Authority, ' ' " 

'":JI "Sanctions Anthority" means the US Government (including but rí0tlitti{t,~.~? ,;,,;;: i~';;fo' 
to OF AC and the Bureau of Industry and Secunty of the US Department of ., ~';'";"C"~",;;",,,,<· 
Cammerce), the UK Government (including but not limited to Her Majesty's 
Treasury), the United Nations Security Counci!, the European Union or any of its 
member states, Mexico or any other relevant sanctions authority with jurisdiction 

. over any party to this Agreement, including any Lending Party, 

"Sanctioned Person" means a Person wilh whom dealings are restricted or 
prohibited by, or are sanctionable under, any Sanctions, including (a) any Person 
lisled on any Sanctions-related list maintained by any Sanctions Authority, (b) any 
Personlocated, organized, or resident in a Designated Jurisdiction, or (c) any Person 
directly or indirectly owned by, controlled by, or acting for the benefit of on behalf 
of, any Person described in lhe foregoing clauses (a) or (b), 

"Senior Financial Officer" means the chief financial officer, deputy 
financial officer, principal accounting offieer, treasurer, comptroller or similar senior 
offieer of the Borrower, 

"SÍtbsidiary" of any Person means any corporation, partnership,joint 
venture, limited liability company, trust or estate ofwhich (or in which) more than 
50% of(a) the issued and out standing capital stock having ordinary voting power to 
elecl a majority ofthe Board ofDirectors of such corporation (irrespeetive ofwhether 
at the time capital stock of any other class or classes of sueh eorporation shall or 
might have voting power upon the oceurrence of any eontingency), (b) the interest in 
lhe capital or profits of such limited liability company, partnership or joint venture or 
(c) the beneficial interest in sueh trust or estate is at the time direetly or indirectly 
owned or eontrolled by such Person, by such Person and one or more of its other 
Subsidiaries or by one or more of sueh Person's other Subsidiaries, 

"Tangible Assets" means, with respect to any Person, assets of such Person 
other than (a) Available Assets, (b) gold and (e) Aecounts Reeeivable, 

"Taxes" has the meaning specified in Section 2.12(a). 

"Termination Date" means the earlier ofthe date that occurs on the fifth 
anniversary ofthe date hereof and the date ofterrnination in whole ofthe 
Commitments pursuant to Section 2,04 or 6,01, 

"Transaction Documents" means this Agreement, the Guaranty Agreement, 
the Certificates ofDesignation thereunder, the Notes and the Fee Letler. 

"Voting Stock" means capital stock issued by a corporation, or equivalent 
interests in any other Person, the holders ofwhich are ordinarily, in the absence of 
contingencies, entitled to vote for the election of directors (or persons perforrning 
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similar functions) of such Person, even if the right so to vote has been suspencled:by" ", (Jr' 
the happening ofsuch a contingency. . ':. '.~. 0~~?¡J 

',." _ .¡,.'r" f~lv 
"Write-Down and Conversion Powers" means, with respect to any EE§'·~:.i' 'x "ü\(f'~é::'S,;;;1 

Resolution Authority, the write-down and conversion powers of such EEA , •. :,':';:;'D<H) P.c,,~ 
Resolution Authority from time to time under the Bail-In Legislation for the """¡,,,,,=~,,, 
applicable EEA Member Country, which write-down and conversion powers are 
described in the EU Bail-In Legislation Schedule. 

Section 1.02 Other Definitional Provisions. 

(a) The terms "inc1uding" and "include" are not limiting and mean 
"including but not limited to" and "include bul are not limited to". 

(b) The words "hereof', "herein" and "hereunder" and words of similar 
import when used in this Agreement refer to this Agreement as a whole and not to 
any particular provision of this Agreement, and Seetion, paragraph, Schedule and 
Exhibit references are to this Agreement unless otherwise specified. 

(e) The meanings given to teTITIS defined herein are equa11y applicable to 
both the singular and plural fOTITIS of such terms. 

(d) In this Agreement, in the eomputation of periods of time from a 
specified date to a later speeified date, the word "from" means "from and including" 
and the words "to" and "until" each mean "to but excluding". Periods of days 
referred to in this Agreement shall be counted in calendar days unless Business Days 
are expressly prescribed. 

(e) The captions and headings of this Agreement are for convenienee of 
reference only and sha11 not affeet the interpretation ofthis Agreement. 

(l) The word "wil!" sha11 be conslrued to have the same meaning and 
effect as the word "shal1." 

(g) Unless the eontext requires otherwise (i) any definition of or referenee 
to anyagreement, instrument or other document herein sha11 be construed as referring 
to such agreement, instmment or other doeument as from time to time amended, 
supplemented or otherwise modified (subject to any restrietions on such amendments, 
supplements or modifications set forth herein), (ii) any reference herein to any Person 
shall be eonstmed to include such Person's successors and assigns, (iii) any referenee 
to any law or regulation herein sha11, unless otherwise specified, refer to such law or 
regulation as amended, modified or supplemented from time to time, and (iv) the 
wOl'ds "as8et" and "property" sha11 be eonstrued to have the same meaning and effect 
and to refer to any and a11 tangible and intangible assets and properties, inc1uding 
cash, securities, aceounts and contraet rights. 
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Section 1.03 Accounting Terms and Determinations. Urtlessotljeryvis~,:';'~~/ ",; 

specified hereirt, all accounting terms used herein shall be interpreted, ali~os6\\ñrí~gérti¡' 
determinations hereunder shall be made, and all financial statemenis requlféd to be .\P~ 4· 

delivered hereunder shall be prepared in accordance with, and all ref';¡;\1:Íb~$',j¡l)iN¡¡,,,<f¡\G,e 
Agreement to ge~erally accepted accOlmting principIes shall refer to the'ÍJt1,t~JB!~.·:' .' 
FmancJaI Reportmg Standards as adopted by the IntematlOnal Accountmg StailCllii'Cl's 
Board as in effect fram time to time ("IFRS"), applied on a basis consistent (except 
for changes concurred in by the Borrower's independent accountants) 'vilh the most 
recent audited financial statements ofthe Borrower delivered to the Administrative 
Agent prior to the Effective Date. 

ARTICLE2 
AMOUNTS AND TERMS OF THE ADv ANCES 

Sectiotl 2.0 l The Advances. Each Lender severally agrees, 'on the terms 
and conditions hereinafter set forth, to make Advances in Dollars to the Borrower 
fram time to time on any Business Da)' during the period from the date hereof until 
the TerlllÍnation Date in an aggregate amount not to exceed at any time outstanding 
the amount set forth opposite such Lender's name under the . "Total Commitment" 
column on Schedule 2 hereto or, if such Lender has entered int<:> any Assignment and 
Acceptance, set forth for such Lender in the Register maintained by the 
Administrative Agent pursuant to Section 8.06(c), as such anlount maybe reduced or 
terminated pursuant to Section 2.04 or 6.01 (for each Lender, its "Commitment"); 
provided ¡hat, from and after the date hereof and until the commitments under the 
Existing Credit Facility are terminated and the loans therelmder are paid in full, the 
aggregate amount of all Commitments shall not exceed US$300,000,000 (the "Initial 
Commitment Snblimit"), and each Lender's Commitment shall be as set forth 
opposite such Lender's name under the "lnitial Commitment Sublimit" column on 
Schedule 2. The initial Borrowing hereunder shall be in amountequa1 to 
US$300,000,000, shall occur no later than five (5) Business Days after the Effective 
Date, and shall be used sole1y to repay the loans under!he Existing Credit Faci1ity in 
full (!he "Initial Borrowing"). For the avoidance of doubt, only after the Existing 
Credit Facility has been terminated and all the loans therelmder have been paid in full 
shall the aggregate amount of the Commitments be increased from the lnitial 
Conilllitment Sublimit to be equal to the "Total Commitment" specified in Schedule 
2, with each Lender's Commitment being equal to the amount set forth opposite such 
Lender's name under lhe "Total Commitment" column on Schedule 2 hereto. Each 
Borrowing shall be in an aggregate amount of at least US$20,000,000 or an integral 
multiple of US$I,OOO,OOO in excess thereof and shall consist of Advances made on 
the same day by the Lenders ratably according to their respective Comnlitments. 
Within the linüts of each Lender' s Commitment, the Borrower may borrow under this 
Section 2.01, prepay pursuant to Section 2.08(a) and reborrow under this Section 
2.01. 

Section 2.02 Making the Advances. 
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(a) Each Borrowing shall be made on notice, given not later!;h~'12:00 ' 
P.M. (New York City time) on the fifth Business Day prior to the date oft\1e '" . '.\' '> /' 
proposed Borrowing by the Borrower to the Administrative Agent, which"spall glve . ,r 
to each Lender prompt notice thereofby email. Each such notice of a Borro\!;-i¡1g'Cif iCi " ,,;l 
"Notice ofBorrowing") shall be in writing, in substantially the form ofExhi¡)l~J\t::i;;;)i~::,,::;"..::;;¡:;;/ 
hereto, specifying therein the requested (i) date of such Borrowing, (ii) aggregate """-"~" 
amount of such Borrowing, and (id) initial Interest Period for each such Borrowing. 
Each Lender shall, before 11 :00 A.M. (New York City time) on the date of such 
Borrowing, make available for the account of its Applicable Lending Office to the 
Administrative Agent at tbe Administrative Agent's Account, in immediately 
avaHable funds, such Lender's ratable portion of such Borrowing. Immediately upon 
the Administrative Agent' s receipt of such funds and upon fulfillment of the 
conditions set forth in Section 3.02, the Administrative Agent will make such funds 
available to the Borrower at its accoUl1t number 36973947 at Citibank, N.A. at 111 
Wall Street, New York, New York, ABA 021000089 on or befare the date of such 
Bon:owing. 

(b) Each Notice ofBorrowing shall be irrevocable and binding on the 
Borrower. The Borrower shall indemnify each Lender against any loss, cost or 
expense (other than consequential damages and loss of anticipated profits) incurred 
by such Lender as a result of any failure to fulfill, on or befare the date specified in 
suchNotice ofBorrowing, fue conditions set forth in Section 3,02, including any loss, 
cosí or expense incurred by reason of the liquidation or reemployment of deposits or 
other funds acquired by such Lender to fund the Advance to be made by such Lender 
as par! of such Borrowing when such Advance, as a result of such failure, is not made 
on such date; provided that the foregoing indemnity will not, as to any such Lender, 
apply to losses, costs or expenses to the extent resulting from the willful misconduct, 
bad faith or gross negligence of such Lender, as fOUl1d in a final, non-appealable 
judgment by a court of competent jurisdiction. 

(c) The Borrower's obligation lo pay the principal of, and interest on, the 
Advances made by each Lender to the Borrower shall be evidenced by a N ate, 
payable to the arder of the respective Lender. If the Borrower is required pursuant to 
the terms of trus Agreement or as may be necessary to accurately rellect the terms of 
each Commitment, to deliver a new Note or new Notes to one or mare ofthe Lenders 
in exchange for existing Notes held by such Lenders, such Lender(s) or the 
Administrative Agent shall give prompt notice thereof. The Lender shall send such 
existing Note or Notes (or a lost note affidavit) to the Administrative Agent to be 
forwarded to the Borrower. The Borrower shall take, no later than three Business 
Days following the receipt ofthe Note or Notes, such existing Note or Notes (or a 
lost note affidavit) to the Ministry of Finance for cancellation together with the new 
Noteor Notes for stamping by the Ministry of Finance. Upon the cancellation ofthe 
relevant Note or Notes (or lost note affidavit) and stamping ofthe New Note or Notes 
by the Minis!ry ofFinance, the new Note or Notes shall be re1eased directly to the 
Borrower to be sent, no later than three Business Days following the release of the 
new Note or Notes by the Ministry ofFinance to the Borrower, to the Administrative 
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Agent and forwarded to the relevant Lender; provided that in no event shin the .. p,H,¡ij 
failure of the Borrower to deliver or a Lender to receive any snch replacement N 6fe' /0(;'/ 
limil or otherwise affect the obligations of the Borrower with respect to suchc,\(~/oq!/l 
Commitment or Commitments. In the event that any conflict arises between the <·f,·C;:';:c;':~~ ~~¡; 
provisions ofthis Agreement and the telms of any Note, the provisions ofthis""'''';;::~c~';;:;::,;';;¡P 
Agreement shall be deemed to prevail. 

(d) Unless the Administrative Agent shall have received notice from a 
Lender prior to the date of any Borrowing that such Lender willnot make available to 
lhe Administrative Agent sllch Lender's ratable portion of such Borrowing, the 
Administrative Agent may as sume that such Lender has made such portion available 
to the Administrative Agent on the date of such Borrowing in accordance with 
Section 2.02(a) and, in reliance upon such assumption, the Administrative Agent 
may, but shall not be obligated to, make available to the Borrower on such date a 
corresponding amOLmt. If ffild to the extent that such Lender shall not have so made 
such ratable portion available to the Administrative Agent, such Lender and the 
Borrower (to the extent the Borrower has received such funds from the 
Administrative Agent) severally agree to repay to the Administrative Agent forthwith 
on demand such corresponding amount together wifu interest thereon, for each day 
from the date such amount is made available to the Borrower until the date such 
mnount is repaid to the Administrative Agent, at, in the case of the Borrower, if 
applicable, the interes! rate applicable at fue time to Advances comprising such 
Borrowing and, in the case of such Lender, the Federal Funds Rate. If such Lender 
shall repa)' to the Administrative Agent such corresponding mnount, such mnount so 
repaid shall constitute such Lender's Advallce as part of such Borrowing for purposes 
of tbis Agreement. 

(e) The failure of any Lender to make the Advance to be made by it as 
par! of any Borrowing shall no! relieve any other Lender ofits obligation, if any, 
hereunder to make its Advance on fue date of such Borrowing, but no Lender shall be 
responsible for the failure of any other Lender to malee the Advance to be made by 
such other Lender on the date of any Borrowing. 

(I) There may not be more than ten (10) separate Borrowings outstanding 
at any time. 

Section 2.03 Fees. 

(a) Commitment Fee. The Borrower agrees to pay to the Administrative 
Agent for the account of each Lender a facility fee on the average daily unutilized 
portion of such Lender's Commitment during each applicable period from the date 
hereof, in the case of each ofthe Lenders specified on Schedule 1 hereto, and from 
the effective date specified in the Assigrnnent and Acceptance pursuant to which it 
became a Lender, in fue case of each other Lender, until the Terrnination Date at a 
rate per ammm equal to 0.30%, payable in arrears quarterly on the last day of each 
March, June, September and December, commencing on September 30, 2018, and on 
the Termination Date. For the avoidance of doubt, such facility fee shall be payable 
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Section 2.04 Termination or Reduction ofthe Commitments. 

(a) Optional Termination or Reduction. The Borrower shall have the 
right, upon at least three Business Days' notice to the Administrative Agent, to 
terminate in whole or permanently reduce ratably in part the lillused portions ofthe 
respective Commitments of the Lenders, provided that each partial reduction shall be 
in the aggregate amount ofUS$lO,OOO,OOO or an integral multiple ofUS$I,OOO,OOO 
in excess thereof. 

(b) Mandatory Termination. The Commitment of each Lender and the 
obligation of each Lender to malee Advances shall be automatically terminated if a 
prepayment is required nnder Section 2.08(b )(ii). 

Section 2.05 Repayment. The Borrower shall repay to the Administrative 
Agent for the ratable acconnt of the Lenders on the Terrnination Date the aggregale 
principal amount ofthe Advances then outstauding. 

Section 2.06 Inferest. 

(a) Scheduled In/erest. The Borrawer shall pay interest on the unpaid 
principal amount of each Advance owing to each Lender from the date of such 
Advance until such principal amount shall be paid in full, at arate per annum equal at 
all times during each Interest Period for such Advance to the sum of (x) the LIBO 
Rate for such Interest Perlod for sUch Advance plus (y) the Applicable Margin, 
payable in arrears on the lasl day of such Inlerest Perlod and, if such Interest Period 
has a duration of more than three months, on each day that occurs during such 
Interest Perlod every three months fram the first day of such Interest Period and on 
the date such Advance shall be paid in fuI!. 

(b) Default Interest. Any overdue principal of any Advance and, to the 
fuIlest extent permitted by law, any overdue interest on any Advance (or interest on 
interest accruing pursuant to this Section 2.06(b)) shall bear interest, payable on 
demand, for each day from and including the date payment thereofwas due (in each 
case, whether at stated maturity, upon acceleration or otherwise) to bu! excluding the 
date of actual payment in full (afier as well as before judgment to the fullest extent 
pemutted by law), at arate per annum equa! to 1.00% per annum plus the rate per 
annum required to be paid on the applicable Advance pursuant to Section 2.06(a). 

Sec!ion 2.07 Interest Rafe Determinafion. 
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(i) the Administrative Agent shall determine lhat the LIBO Rate 
does not appear in the relevant screen specified in the defmition thereó'f; or 

(ii) Required Lenders notify the Administrative Agent lhat the 
LIBO Rate for such Affected Interest Period willnot adequately reflect the 
cost to such Lenders of making, funding, or maintaining their Advances for 
such Affected Interest Period, 

then in either case, the Administrative Agent shall give notice thereof to the Borrower 
and lhe Lenders, whereupon the obligation ofthe Lenders to make the Advances shall 
be suspended until the Administrative Agent revokes such notice. During the 30 days 
nex! succeeding the giving of such notice, lhe Borrower and the Adminislrative 
Agent (at the direction of the Lenders) shall negotiate in good faith to arrive at a 
mutually satisfactory interest rate which shall be applicable to the affected Advances 
during such Affected Interest Periodo If within such 30-day period the Borrower and 
the Administrative Agent (at the direction ofthe Lenders) agree in writing upon an 
alternative interest rate, such rate shall be effective with respect to such affected 
Advances from the cornmencement of such Affected Interest Period and the 
obligation of the Lenders to malee Advances shall be reinstated. If the Borrower and 
the Administrative Agent (at the direction of Lenders) fail to agree upon such an 
alternative interest rate within such 30-day period, then the interest rate applicable to 
such Advances shall be the Cost ofFunds Rate plus the Applicable Margin. 

(b) The parties acknowledge and agree that for any period during which 
the Borrower and the Administrative Agent are negotiating an alternative interest rate 
pursuant to Section 2.07(a) or a determination ofthe Cost ofFunds Rate is being 
made, lhe last applicable LIBO Rate for the most recent Interest Period shall apply. 

Scction 2,08 Prepayments. 

(a) Optional. The Borrower may, upon at least three Business Days' 
prior notice to lhe Administrative Agent, which notice shall state the proposed date 
and aggregate principal amount ofthe prepayment, and ifsuch notice is given the 
Borrower shall, prepay the outstancling principal amount of the Advances comprising 
part of the same Borrowing in whole or ratably in part, together with accrued interest 
to the date of such prepayment on the principal amount prepaid; provided, however, 
tha! (x) each partial prepayment shall be in an aggregate principal amount of 
US$lO,OOO,OOO or an integral multiple ofUS$l,OOO,OOO in excess thereof and (y) the 
Borrower shall be obligated to reimburse the Lenders in respect thereof pursuant to 
Section 8 .04( c) if the date of such prepayment is not the last day of an Interest Periodo 

(b) Mandatory. 
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(ii) If at any time the Borrower (A) ceases to be a productive 

state-owned company (empresa productiva del estado) of Mexico, or (B) fails 
to generate and distribute directly or indirectly through the Productive 
Subsidiary Guarantors at least 75% ofthe electricity that is generated and 
distributed by public-sector entities within Mexico, then the Borrower shal! 
immediately prepay the outstanding principal amount ofthe Advances 
outstanding in whole, 

(iii) Al! prepayments under this Section 2,08(b) shal! be made 
together with (A) accrued interest to the date of such prepayment on the 
principal amount ofthe Advances outstanding and (B) al! other amOlmts due 
under Section 8,04, 

Section 2,09' Increased Casls, 

(a) If, on or afler the date hereof, due to either (i) the introduction of or 
any change in or in the interpretation of any law or regulation or (ii) the compliance 
with any guideline or request from any Govemrnental Authority, there shall be any 
increase in the cost to any Lender of agreeing to make or making, funding or 
maintaining the Advances, then the Borrower shal! from time to time, upon demand 
by such Lender (with a copy of such demand to the Administrative Agent), pay to the 
Administrative Agent lor the account of such Lender the reasonable and documented 
additional amounts sufficient to compensate such Lender for such increased cost. A 
certificate as to the amount of such increased cost, submitted to the Borrower and the 
Administrative Agent by such Lender, shall be conclusive and binding for all 
purposes, absent manifest error. 

(b) If any Lender determines that compliance with any law or regulation 
or any guideline or request from any Governmental Authority (whether or not having 
the force of law) made afler the date hereof aifects or would affect the amount of 
capital required or expected to be maintained by such Lender or any corporation 
controlling such Lender and that the amount of such capital is increased by or based 
upon the existence of such Lender's cOl11l11itl11ent to lend hereunder, then, upon 
demand by such Lender (with a copy of such demand to the Administrative Agent), 
lhe Borrower shall pay to the Administrative Agent for lhe account of said Lender, 
fram time to time as specified by such Lender, additional amounts sufficient to 
cOl11pensate such Lender or such corporation for lhe reasonable and documented 
increased cosls of said Lender or such corporation of agreeing to make or maintain 
any Advances hereunder, A certificate as to such amounts submitted to the Borrower 
and the Administrative Agent by such Lender shal! be conc1usive and binding for al! 
purposes, absent manifest error. 
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of eaeh Advanee of sueh Lender, from the date of sueh Advanee lilltil sueh principal 
amount is paid in full, al an "interest rale per annum equal at al! times to the remainder 
obtained by subtraeting (i) the LIBO Rate for sueh Interest Period for sueh Advance 
fram (ii) the rate obtained by dividing sueh LIBO Rate by a pereentage equal to 
100% minus the LIBO Rate Reserve Pereentage of sueh Lender for sueh Interesl 
Period, payable on eaeh date on whieh interest is payable on such Advanee. Sueh 
aclditional interest shal! be deterrnined by sueh Lender and notified to the Borrower 
through lhe Adrninistrative Agent. 

(d) Eaeh Lender hereby agrees lhat it will use its reasonable efforts 
(inc1uding a reasonable effor! lo ehange its Lending Offiee for any obligations 
affected by sueh event) to avoid or minimize the consequences ofthe event giving 
rise tb the operation of clause (a), (b) or (c) abo ve; provided, however, that such 
acríon shal! not, in the good faith judgment of such Lender, be illegal or material!y 
disadvantageous to sueh Lender or violate internal policies of sueh Lender. 

(e) Notwithstanding anything to the eontrary herein, Section 2.09(a) 
through (e) shal! not apply to any increased eosts resulting from present or future 
taxes (inc1uding any levies, imposts, deductions, eharges or withboldings of any kind 
imposed by a Governrnental Authority and any interest, penalties or additions 
thereto). 

(l) For the avoidance of doubt, (x) al! requests, rules, guidelines, 
requirements and directives promulgated by the Bank for International Settlemenls, 
the Basel Cornrnitlee on Banlcing SupeMsion (or any suceessor or similar authority) 
or by United States or foreign regulatory authorilies in eaeh case pursuant to Basel 
III, and (y) the Dodd-Frank Wal! Streel Reforrn and Consumer Proteetion Aet and al! 
requesls, rules, guidelines, requirements and direclives thereunder or issued in 
eonneetion therewith or in implementation thereof and, in eaeh case, any eomplianee 
by a Lender with any request or direclive relating therelo shall, for purposes oflhis 
Section 2.09 and Seetion 2.10, be deemed to be a ehange in law occurring after the 
date hereof, regardless oflhe date enacted, adopted or issued. Notwithslanding lhe 
foregoing, any Lender seeking eompensalion for eosts imposed pursuant to Basel III 
or Ihe Dodd-Frank Wal! Streel Reforrn and Consumer Proteclion Aet shall only be 
entitled lo seek eompensation for su eh costs if it is such Lender' s general policy or 
practice lo demand compensalion from borrowers that are reasonably similar lo the 
Borrower and are subject to reasonably similar provisions in their credil agreements. 

Sectioll 2.10 Illegality. 

(a) Nolwithstanding any other provision of this Agreement, if any Lender 
shaIl notify lhe Adrninistralive Agent that the introduction of or any change in or in 
the interpretation of any law or regulation makes il unlawful, or any Governrnental 
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Authority asserts that it is unlawful, for any Lender to perfonn its obligations 
hereunder to make any Advance or to fund or maintain any Advance hereunder, the , 
obligation of such Lender to make any Advances hereunder shall be suspended untÜ~,( 
the Administrative Agent shall notify the Borrower and lhe Lenders that the 
circumstances causing such suspension no longer exis!. If any Lender shall 
detennine that it may not lawfully continue to fund or maintain any Advance to 
maturity and shall so specify by notice to lhe Administrative Agent, the Borrower 
shall upon its receipt ofwritten notice from the Administrative Agent, prepay in full 
the then outstanding principal amount of such Advance of such Lender together with 
accrued interest thereon éither on the last day ofthe Interest Period then in effect or, 
if earlier, on the date on which such Lender may no longer lawfully contihue to 
maintain such Advance. 

(b) Before giving any notice or demand on the Borrower through the 
Administrative Agent under Section 2.1O(a), the affected Lender shall designate a 
different Lending Office with respect to its Advances and Commitment if such 
designation will avoid the need for giving such notice or maldng such demand and 
will not, in the sole judgment of such Lender, be illegal or materially disadvantageous 
lo such Lender or violate internal policies of such Lender. 

Section 2.11 Payments and Computations. 

(a) The Borrower shall make eaeh payment hereunder and under the 
Notes, irrespective of any right of counterclaim or set-off (other than pursuant to 
s,ection 2.12(k)(ii)), not later than 11 :00 A.M. (New York City time) on the day when 
due in Dollars to the Administrative Agent at the Administrative Agen!'s Aecount in 
same day funds. The Administrative Agent will promptly thereafter cause to be 
distributed [ike funds relating to the payment of principal or interest or facility fees 
ratably (other than amounts payable pursuant to Section2.12 or 8.04(c)) to the 
Lenders for the account of their respective Lending Offiees, and like funds relating to 
the payment of any other fees or any other amount payable to any Lender to such 
Lender for the account of its Lending Offiee, in each case to be applied in accordance 
with the terms of this Agreement. Upon its acceptance of an Assignment and 
Acceptance and recording of the infonnation contained therein in the Register 
pursuant to S~ction 8.06(d), !fom and afterthe later ofthe effective date speciíied in 
sueh Assignment and Acceptance and the date of such acceptance and recording, the 
Administrative Agent shall make all payments hereunder and under the Notes in 
respect of the interest assigned thereby to the Lender assignee thereunder, and the 
parties to such Assignment and Acceptance shall make all appropriate adjustments in 
such payments for periods prior to such effective date andlor the date of such 
acceptance and recording directly between themselves. 

(b) AlI computations of interes! and of facility fees shall be made by the 
Administrative Agent on the basis of ayear of 360 days, in each case for the actual 
number of days (inc1uding the first day but exc1uding the last day) occurring in the 
period for which such interest or facility fees are payable. Each de!ermination by the 
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(c) Whenever any payrnent hereunder or under the Notes shall be stated '<:;~[:;;~::~p 
to be due on a day other than a Business Day, such payrnent shall be made on the 
next succeeding Business Day, and such extension oftime shall in such case be 
included in the computation of payrnent of interest or facility fee, as the case may' be; 
provided, however, that, if such extension would cause any payrnent of interest on or 
principal of any Advance to be made in the next following calendar month, such 
payrnent shall be made on the next preceding Business Day. 

(d) Unless the Administrative Agent shall have received notice from the 
Borrower prior to the date on which any payrnent is due to the Lenders hereunder that 
the Borrower will not make such payrnent in full, the Administrative Agent may 
aSShlme that the Borrower has made such payrnent in full to the Administrative Agent 
on such date and, in reliance upon such assumption, the Adrninistrative Agent may, 
but shall not be obligated to, cause to be distributed to each Lender on such due date 
an amount equal to the amount then due such Lender. If and to the extent the 
Borrower shall nol have so made such payrnent in full lo lhe Administrative Agenl, 
each Lender shall repay lo the Adrninistrative Agenl forlhwilh on dernand such 
arnounl distributed to such Lender together with interest thereon, for each day from 
the date such arnounl is distributed lo such Lender until the date such Lender repays 
such amounl to the Administrative Agent, at lhe Federal Funds Rate. 

( e) Except to lhe extent otherwise provided herein, each payrnent or 
prepayrnent of principal of the Advances shal! be made for lhe account of the Lenders 
pro rata in accordance with the respective unpaid principal amounts of lhe Advances 
then due and payable lo lhem. The Administrative Agent shal! apply each payrnent 
received from the Borrower or any Productive Subsidiary Guaranlor in each case on a 
pro rata basis lo lhe recipients thereofbased upon the amounts then owed to them (i) 
first, lo pay fees and expenses due to the Adrninistrative Agent under lhe Transaction 
Documents, (ii) second, to pay fees and expenses due lo tbe Lenders under the 
Transaction Documents, (iii) lhird, to pay accrued and unpaid interest on tbe 
Advances, (iv) fourth, lo pay principal that is due and payable on the Advances, and 
(v) fifth, lo pay any and all other arnounts payable by the Borrower to the Lending 
Parties under the Transaction Docurnents. 

Section 2,12 Taxes 

(a) (i) Any and al! payrnents bylhe Borrower or on the behalf ofthe 
Borrower hereunder or under any other Transaction Documenl shall be made, except 
as required by law, in accordance with Section 2.11 free and c1ear ofand wilhoul 
deduction for any and al! present or fulure laxes (inc1uding any levies, imposts, 
deductions, charges or withholdings of any kind imposed by a Goverrnnental 
Authority and any interest, penalties or additions thereto) and al!liabilities with 
respect therelo ("Taxes"). 
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(ii) Ifthe Borrower orthe Administrative Agent shall be required 
by law to deduct or withhold any Taxes from or in respect of any sum ~aYablé. .i 
hereunder or under any other Transaction Document to any Lender or the', ',': '.',' .. :::J'~:>:'~;j:¡:t 
Admmistrative Agent, (x) the sum payable by the Borrower shall be mcreased 'c' :OITO M. '.' ~~{1' 
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by such amount (an "Additional Amount") as may be necessary so that afier 
making all required deductions or withholdings (inc1uding deductions 
applicable to Additional Amounts payable under this Section 2.l2(a)(ii)) such 
Lender or the Administrative Agent, as the case may be, receives an amount 
equal to the sum it would have received had no such deductions or 
withholdings been made, (y) the Borrower or the Administrative Agent, as the 
case may be, shall make such deductions or withholdings and (z) the 
Borrower or the Administrative Agent, as the case may be, shall pay the [ull 
amount deducted or withheld to the relevant taxation authority or other 
Goverrnnental Authority in accordance with applicable law, provided that iIi 
no event shall the Borrower be obliged to pay Additional Amounts to any 
Lender in respect of: 

(A) in the case of each Lender and the Administrative 
Agent, net income Taxes (inc1uding franchise Taxes imposed on net 
income), 

(B) in the case of each Lender, Taxes !hat are imposed on 
such Lender by the jurisdiction (or any political subdivision thereof) 
of such Lender' s Lending Office, 

(e) in the case ofthe Administrative Agent, where the 
Administrative Agent has its permanent establishment within Mexico, 
income Taxes iniposed by Mexico other than Taxes that would have 
been imposed had there not been such a permanent establishment, 

(D) in the case of each Lender and the Administrative 
Agent, any Taxes imposed by reason of any present or future 
connection between the Lender or Administrative Agent, as the case 
may be, and Mexico or any political subdivision thereof other than as 
a result of the transactions contemplated hereunder or any other 
Transaction Document and receiving payments or enforcement of any 
rights thereunder, 

(E) in the case of each Lender and the Administrative 
Agent, Taxes imposed by any jurisdiction outside ofMexico other 
than any such Taxes that arise as a result ofBorrower activities in a 
jurisdiction other than Mexico, 

(F) in the case of each Lender and the Administrative 
Agent, any Taxes imposed in excess to those imposed on a Qualified 
Lender by reason of such Lender' s or the Administrative Agent' s 
failure to comply with Section 2.12(h), 
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(G) withholding Taxes imposed by Mexico on a'L~ndero~ 
the Administrative Agent in excess of those applicable to a ·Quq\ifi.ed 
Lender, and 

(H) in the case of each Lender and the Administrative 
Agent, any U.S. federal withholding Taxes imposed under FATCA. 

All such Taxes set forth in this Section 2.12(a)(ii), other than such Taxes 
exc1uded by Section 2.12(a)(ii)(A)-(H), in respect ofpayrnents hereunder or 
under any other Transaction Documents and Gther Taxes (as defined below) 
are referred to collectively as "Indemnified Taxes." 

(b) The Borrower shall pay any present or future stamp, documentary, 
excise, property or similar taxes, charges or levies imposed by Mexico, excluding 
Taxes described in Section 2.l2(a)(ii)(A)-(H), that arise from any payrnent made 
hereunder or under any other Transaction Document or from the execution, delivery 
or registration of, or performance under, enforcement, or olherwise with respect to, 
this Agreement or any other Transaction Document and any liability arising 
therefrom or with respect thereto (collectively, "Other Taxes"). 

(c) The Borrower shall indemnify each Lender and the Administrative 
Agent for the full amount ofIndemnified Taxes, including on amounts payable under 
this Section 2.12, imposed on or paid by such Lender or the AdministrativeAgent, as 
the case may be, and any liability arising therefrom or with respect thereto, whether 
or not such Indemnified Taxes were correctly or legally asserted. This 
indemnification shall be made within 30 days from the date such Lender or the 
Administrative Agent, as the case may be, makes written demand therefor. 

(d) Within 30 days afier the date of any payrnent ofIndemnified Taxes by 
or on behalf of the Borrower, the Borrower shall furnish or cause to be furnished to 
the Administrative Agent, at its address referred to in Section 8.02 hereof, an original 
receipt for payrnent thereof or a certified copy of such·receipt or any other evidence 
of payment satisfactory to the Administrative Agent. 

(e) Any Lender (other than a Mexican Bank, Export Credit 
Agency or Qualified Lender) c1aiming any Additional Amounts payable 
pursuant to this Section 2.12 agrees to use reasonable efforts (consistent 
with its internal policy and legal and regulatory restrictions) to change the 
jurisdiction of its Lending Gffice if the making of such a change would 
avoid the need for, or reduce the amount of, any such Additional 
Amounts that may thereafier accrue and, in the reasonable judgment of 
such Lender, would not subj ect the Lender to any unreimbursed cost or 
expense and would not be otherwise disadvantageous to such Lender. 

(l) Upon the reasonable request ofthe Borrower, each Lender and the 
Administrative Agent agrees to use its reasonable efforts to cooperate with lhe 
Borrower in obtaining a refund of any Indemnified Taxes which the Borrower 
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agrees to reimburse each Lender and the Administrative Agent for its reasonablé'·{""'~t!i;;;'~':;"~;'<~ 
out-of-pocket costs and expenses (including reasonable legal fees, including!he 
allocated cost of counsel) incurred in assisiing the Borrower in obtaining such refund, 
irnmediately upon presentation of an invoice therefor. 

(g) The Administrative Agent and each Lender (other than a Mexican 
Bank or Export Credit Agency) shall (to the extent it is lawfully able to do so), from 
time to time upon the reasonable written request ofthe Borrower or the 
Administrative Agent, promptly furnish to the Borrower or the Adrninistrative Agent 
such forms, documents or other information (which shall be accurate and complete) 
as may be required pursuant to the Mexican Income Tax Law to qualify as a 
Qualified Lender or, to the extent such forms, documents or other information do not 
subject the Lender or the Administrative Agent to any material unreimbursed cost or 
expenses or would materially prejudice the legal or cornmercial position of the 
Lender or the Adrninistrative Agent, any other applicable treaty, law, mle or 
regulation to establish any available exemption from, or reduction in the amount of, 
otherwise applicable Taxes or Other Taxes; provided that, for the avoidance of doubt, 
such forms, documents or other information shall comply with the applicable 
Mexican tax laws and regulations that are in effect at the time ofthe Administrative 
Agent' s or such Lender' s payrnent of Taxes or Other Taxes. The Borrower and the 
Administrative Agent shall be entitled to rely upon the accuracy of any such forms, 
documents or other information furnished to them by any such Persono 

(h) If a payrnent made to a Lender under any Transaction Document 
would be subject to U.S. federal withholding tax imposed by FATCA if such Lender 
were to fail to comply with the applicable reporting requirements ofF ATCA 
(including those contained in SectionI471(b) or l472(b) ofthe Code, as applicable), 
such Lender shall deliver to the Borrower and the Administrative Agent at the time or 
times prescribed by law and at such time or times reasonably requested by the 
Borrower or the Administrative Agent such documentation prescribed by applicable 
law (including as prescribed by Section l471(b)(3)(C)(i) ofthe Code) and such 
additional documentation reasonably requested by the Borrower or the 
Administrative Agent as may be necessary for the Borrower and the Administrative 
Agent to comply with their obligations under FATCA and to determine that such 
Lender has complied with such Lender's obligationsunder FATCA or to determine 
the amount to deduct and withhold from such payrnent. Solely for purposes ofthis 
paragraph (i), "PATCA" shall include any amendments made to FATCA after the 
date of this Agreement. 

(i) The Administrative Agent and each Lender agrees that if any form, 
document or certification it previously delivered pursuant to its obligations set forth 
in Sections 2.l2(g) or 2.12(h) hereto expires or becomes invalid, obsolete or 
inaccurate in any respect, it shallupdate such form or certification or promptly notify 
the Borrower and the Administrative Agent in writing ofits legal inability to do so. 
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(j) Unless waived by lhe Borrower in writing (so long as n ~Yeht of ,:', \:, 
Defaull shall have oeeurred and be eontinuing), lhe Adminislralive Age I and each '>- ~ ,",' 

, IJ J ~ 

Lender (other than a Mexican Bank or Export CredJt Agency) hereby (i)'.\fwres€tltsC, ,~ ", ;/.1 

lhal (x) it is a Qualified Lender or will become a Qualified Lender prior i&0\~e,dÍ\ythe " .....• '?» 
Borrower or lhe Administrative Agenl malees its firsl paymenl (inc1uding o{'l6Y(~í¡es)/,:"~;('¿;~~' 
lmder the Agreemenl and (y) it will use all reasonable efforts to maintain its slafúll'.~~.~~~,::,~;'::fP 
a Qualified Lender unlil the Termination Date, (ii) represenls lhal (x) it is a resident"""'"'" 
for lax purposes, or a branch or ageney of a financial inslitution lhal is a resident for 
tax purposes, of a country with which Mexico has entered into a trealy that i·s·in effecl 
for lhe avoidanee of double laxation, and (y) it meets the requirements set forth in 
such treaty to apply the rates provided therein to the type of payments under lhis 
Agreement, and (iii) represents that it is the effective beneficiary (beneficiario 
efectivo) of any and all payments made under the Transaction Doeuments or, if acting 
through a braneh, ageney or intermediary, lhat the effective beneficiary thereof is a 
Qualified Lender, 

(k) (i) The Administrative Agent and each Lender (other lhan a 
Mexican Bank or Export Credit Ageney) that is a Qualified Lender referred to in 
Section 2.l2(j) from time lo time, but at leasl len Business Days before lhe next 
sueceeding dale upon which a payment is due hereunder, will notify the Borrower if 
any representation provided in Seclion 2.l2(j) is not tme. 

(ii) Ifthe Administrative Agent or any Lender (other than a Mexican 
Bank or Export Credit Agency) thal is a Qualified Lender referred to in Section 
2.12(j) does nol notify the Borrower pursuant to Section 2. 12(k)(i), and any amounts 
described in this Section 2.12 in respect of any portion of Indemnified Taxes lhat 
would not have been imposed but for the failure of any representation provided in 
Section 2.l2(j) to be or continue lo be tme (excluding any fees, interests, penalties or 
eosts as a result ofthe actions or inaetions ofthe Borrower) other than as a result of 
the failure of any representation provided in Section 2.12(j) lo be or continue lo be 
tme) ("Excess Amounts") are subsequently due and payable or assessed against the 
Borrower by the Ministry ofFinanee, such Lender agrees that the Borrower may 
deduct such Exeess Amount to lhe extent paid by the Borrower to the Ministry of 
Finance from subsequent interesl payments made to or for the aceount of sueh 
Lender; provided, however, that in order for the Borrower to deduct such Excess 
Amount from such payments to sueh Lender, the Borrower shall furnish such Lender 
at its address referred lo in Seetion 8.02 within five Business Days ofthe Borrower's 
payment of such Excess Amount lo lhe Ministry ofFinance, (A) notice in an itemized 
format indieating: (1) the amount to be deducted against such Lender' s next 
succeeding interesl payment, and lo the extent such amount exceeds the amount of 
such Lender's next succeeding interest payment, the Borrower may dedllct such 
Excess Amount from such Lender's following succeeding interest paymenl, until 
such Excess Amollnt to be deducted by the Borrower from sllch Lender' s interest 
payment equals zero and (2) the composition ofthe Excess Amounts, ca1culated in 
good faith by the Borrower, being deducted by the Borrower from sueh Lender' s 
interest payment, inc1uding the amount of any additional withholding taxes due by 
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such Lender and, if applicable, the amount of any fees, interests, penalties ore costs .. ,l>'''' f .~;J 
assessed by the Ministry ofFinance and paid by the Borrower, (B) a certifh;d copy of ,p,}>1 
the assessment of the relevant Excess Amount by the Ministry of Finance bn .t~",¡,-, -¡o'i"~~C~ 
Borrower, if applicable, or other evidence ofthe Borrower's obligation to cOU~,ét'~%1t~·~\, "''CA 
Excess Am.ount; and (C) the receipt, or any other evidence ofpayment satisfact'6rytQ;;;;;:;;f;;'t)" 
such Lender, evidencing payment of the Excess Amount by the Borrower thereof. 
Notwithstanding the foregoing, if any Lender disputes lhe amount ofExcess 
Amounts deducted or to be deducted by the Borrower against any interest payments 
to such Lender under this Section 2, 12(k), such Lender may deliver within five 
Business Days of its receipt of the notice by the Borrower, a le!ter of explanation 
specifying its reasons for its disagreement with the Excess Amounts assessed. To the 
extent that such Lender' s letter of explanation identifies an error in the calculation by 
the Borrower of any Excess Amounts deducted against such interest payments made 
to such Lender and the Borrower agrees with such calculation, the Borrower hereby 
agrees to reimburse such amOlmts. 

Section 2.13 Sharing oi Payments, Etc. Nothing in this Agreement shall be 
construed as an agreement by the Borrower to grant to any Lender anY right of set
off, banker's lien or counterclaim other than those rights granted to such Lender by 
applicable law; provided, however, that notbing in this Agreement shall be construed 
as to deny any right of any Lender to exercise any right of set-off, banker's lien or 
counterclaim granted to such Lender by applicable law. If any Lender shall obtain 
any payment (whether voluntary or involuntary, and inc1uding, without limitation, 
through the exercise of any righl of set-offunder applicable law as referred to in this 
Section 2. 13) on account ofthe Advances owing lo it (other than pursuant to Section 
2.09,2.12 or 8.04(c» in excess ofits ratable share ofpayments on account ofthe 
Advances obtained by all the Lenders, such Lender shal1 forthwith purchase from the 
other Lenders such participations in the Advances owing to them as shal1 be 
necessary to cause such purchasing Lender to share the excess payment ratably with 
each of them; provided, however, that if al1 or any portion of such excess payment is 
thereafter recovered from such purchasing Lender, such purchase from each Lender 
shal1 be rescinded and such Lender shal1 repay to the purchasing Lender the purchase 
price to the extent of such recovery together with an amount equal to such Lender's 
ratable share (according to the proportion of(i) the amollnt ofsuch Lender's required 
repayment to (ii) lhe total amount so recovered from the purchasing Lender) of any 
interest or other amount paid or payable by the purchasing Lender in respect of the 
total amount so recovered. The Borrower agrees that any holder of a participation in 
any Advance, whether or nol acquired pursuant to this Section 2.13 may, to the ful1est 
extent granted by law, exercise any right ofset-off, or counterc1aim (to lhe extent 
referredto in tbis Section 2.13) and other rights with respect to such participation as 
ful1yas if such holder of a participation were a direcl creditor of the Borrower in the 
amount of such participation. 

Section 2.14 Use oi Proceeds. The proceeds of the Advances shal1 be 
available (and the Borrower agrees that it shal1 use such proceeds) solely (a) to 
prepay the principal amount outstanding under the Existing eredit Facility and (b) for 
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general corporate purposes of the Borrower in accordance with the E¡ectriC)ridl,lsí:~'· /i!0\\',:r {¡! 
Law, the CFE Law and any other law or regulation applicable to CFE;.and s61ely to :'o;'h', 
fina~ce the no~-U.S. operations ofthe Borrower or the Borrower's Affiliai~i',!~<¡~t~~j\f;;;~~~~,:/ 
outslde the Umted States"\::,;':'!'rro ¡,e '::;¿f:' 
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ARTICLE3 
CONDITIONS TO EFFECTNENESS AND LENDING 

Section 3.0 I Conditions Precedent to the Initial Borrowing. The 
obligation of each Lender to make the initial Advance pursuant to Section 2.01 ofthis 
Agreement shall become effective on and as of the first date (the "Effective Date") 
on which each of the following conditions precedent have been satisfied (or such 
condition shall have been waived pursuant to Section 8.01): 

(a) There shall not have occurred since December 31, 2017, any Material 
Adverse Change or any change or event that, individually or in the aggregate, is 
likely to have a Material Adverse ElIec!. 

(b) There shall exist no action, suit, investigation, litigation or proceeding 
affecting the Borrower or any of its Subsidiaries pending or, to the best knowledge of 
the Borrower, threatened, before any court, goverrunental agency or arbitrator as to 
which there is reasonably likely to be a decision which could materially adversely 
affect lhe condition (financial or otherwise), business or prospects ofthe Borrower. 

(c) All goverrunental and third party consents, approvals and registrations 
necessary in cQ1mection with the transactions contemplated hereby shall have been 
obtaincd (without the imposition ofany conditions that are not acceptable to the 
Lenders), including (i) the resolutions ofthe Board ofDirectors (Consejo de 
Administración) ofthe Borrower, in accordance with the CFE Law in respect ofthe 
Borrower, and (ii) the registration ofthe Transaction Documents and the 
Commitment Letler with the Ministry ofFinance in accordance with the Federal 
Public Debt Law, and shall remain in effecl. 

(d) On the Effective Date, the following statements shall be tme and the 
Administrative Agent shall have received a certificate signed by a duly allthorized 
officer of the Borrower, dated the Effective Date, stating ¡hat: 

(i) the representations and warranties contained in Section 4.01 
(x) that are qllalified by materiality or Material Adverse Effect are correct, 
tme and complete on and as ofthe Effective Date, and (y) that are not 
qualified by materiality or Material Adverse Effect are correct, true and 
complete in all material respects on and as ofthe Effective Date (except to the 
extent sllch representations and warranties expressly relate to an earlier date, 
in which case they shall have been correct as of such date), and 

(ii) 
Defaul!. 

no event has occllrred and is continlling that constitutes a 
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(e) The Administrative Agent shall have received on or befofe the· ., ., 

!;f:~~~r~t~~: t~~!~:~oWing, in form and substance reasonably satisfactoty to th:;:,.~i,:;~~l{~il 
(i) cOlmterparts ofthis Agreement duly executed by each party'·"·,,, .. ··-

hereto; 

(ii) cluly executecl Notes for ¡he account of each Lender, pursuant 
to Section2.02(c); 

(iii) a copy of (x) the resolution ofthe Board ofDirectors (Consejo 
de Administración) ofthe Borrower dated July 13, 2017 in respect ofthe 
Borrower's global financing proposal for 2018, signed by the secretary ofthe 
Board ofDirectors (Consejo de Administración) ofthe Borrower, (y) a 
certification by a Responsible Officer of the Borrower confirming that the 
incurrence of lndebtedness by the Borrower uncler the Agreement is within 
the Borrower's global financing proposal for 2018 that was approved bythe 
Board ofDirectors (Consejo de Administración) ofthe Borrower, and (z) the 
registration with the Ministry of Finance relating to the terms and conclitions 
of the transactions contemplatecl by the Transaction Documents and the 
Cornmitment Letter; 

(iv) a copy ofthe notarizecl power-of-attorney pursuant to which 
officers of the Borrower are authorized to sign the Transaction Documents 
and the other documents to be delivered hereunder; 

(v) a copy ofthe audited consolidated balance sheet and the 
related consolidated statements of income, changes in equity, and changes in 
financial position of the Borrower ancl its Subsidiaries for the Fiscal Year 
enclecl on December 31,2017, certified by KPMG Cárdenas Dosal, S.C. as to 
their preparation in accordance with IFRS, consistently applied, except as 
otherwise discussed in the notes to such financial statements; 

(vi) an opinion ofCleary Gottlieb Steen & Hamilton LLP, special 
New York counsel for the Borrower, dated as ofthe Effective Date and 
substantially in the form of Exhibit D-l hereto; 

(vii) an opinion ofthe General Counsel ofthe Borrower or a senior 
attorney in the office ofthe General Counsel duly authorized by the General 
Counsel to act on his behalf for the purpose of providing such opinion, dated 
as ofthe Effective Date and substantially in the form ofExhibit D-2 hereto; 

(viii) an opinion ofHughes Hubbarcl & Reecl LLP, special New 
York counsel for the Administrative Agent, datecl as ofthe Effective Date; 

(ix) an opinion ofRitch, Mueller, Heather y Nicolau, S.C., special 
Mexican counsel for the Administrative Agent, clated as of the Effective Date; 
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(x) written evidence that the Borrower has appointed thé P~ocess' 
Agent to act as its agent for service of process pursuant to Section 8. i O(b) ami 
that the Process Agent has accepted snch appointment; .... . 

·';";;:.";;c,,,,;:,.:::;;Y 

(xi) the Borrower's duly completed Beneficial Ownership 
Certification; and 

(xii) a duly executed Notice ofBorrowing for the Initial 
Borrowing; provided that such Notice ofBorrowing shall not be effective 
lmtil aIl conditions specified in this Section 3.0! shall have been satisfied and 
the Effective Date shall have occurred. 

(f) The Borrower shall have duly executed and delivered to each 
Productive Subsidiary Guarantor a Certificate ofDesignation, each dated as ofthe 
date of execution of this Agreement and substantially in the forru attached as Exhibit 
I to the Guaranty Agreement, and bearing evidence of its registration with the 
Ministry ofFinance, which Certificate ofDesignation shall be in fuIl force and effect, 
and a copy ofwhich shall have been delivered lo the Lenders; and 

(g) The Borrower shall have delivered on the date hereof an irrevocable 
notice of cancellation of commitments under the Existing Credit Facility to the 
administrative agent under the Existing Credit Facility irrevocably requesting such 
cancellation to be effective on or before the earlier of August 9, 2018 and the 
Effective Date with respect to all unutilized commitments thereunder, and to be 
effective simultaneously with the repayment of all outstanding amounts thereunder 
upon the repayment of such amounts with the proceeds of the Initial Borrowing. 

Section 3.02 Conditions Precedenl lo Each Borrowing. The obligation of 
each Lender to make an Advance (inc1uding the initial Advance) on the occasion of 
each Borrowing shall be subject to the satisfaction of each ofthe following conditions 
preceden!: 

(a) the Effective Date shall have occurred; 

(b) the following statements shall be tfUe on the date of such Borrowing: 

(i) the representations and warranties contained in Section 4.0! 
(x) that are qualified by materiality or Material Adverse Effect are correct, 
tfUe and complete, and (y) that are not qualified by materiality or Materia! 
Adverse Effect are correct, tme and complete in all material respects, in each 
case, on and as of the date of such Borrowing and afrer giving effect to such 
Borrowing and to the application of the proceeds therefrom, as though made 
on and as of such date (except to the extent such representations and 
warranties expressly relate to an earlier date, in which case they shall have 
beencorrect as ofsuchdate), and 
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(ii) no event has occurred and is continuing, or would f~sult from· J 
:::,~=i'::r~,~ro":dili, "",'wioo ,f <h, p~& fh=from, "" ,,,;¡;;;:tt;l 
(c) the Borrower shall have paid all accrued fees and expenses of the 

Lending Pmties required to be paid hereunder and then due, inc1uding the fees set 
forth in the Fee Letlers and the accrued fees and expenses of counsel to the L·~2ing 
Parties required to be paid hereunder and then due, but, in the case of expenses, only 
to the extent such expenses. are notified in writing by the Lenders to the Borrower 
(through the Administrative Agent) at least three Business Days prior to the date of 
the Borrowing before 11 :00 A.M. (New York City time); and 

(d) with respeet eaeh Borrowing subsequent to the Initial Borrowing, all 
obligations under the Existing Faeility shall have been satisfied in full and all 
eommitments thereunder terrninated. 

Section 3.03 Determinations Under Section 3.01 and 3.02. For purposes of 
deterrnining eomplianee with the conditions specified in Section 3.01 and 3.02, each 
Lender shall be deemed to have consented to, approved or accepted or to be satisfied 
wilh each document or other matter required thereunder to be consented to or 
approved by or acceptable or satisfactory to the Lenders unless an offieer of the 
Administrative Agent responsible for the transactions contemplated by this 
Agreement shall have received notice from such Lender prior to the Effective Date, 
specifying its objection thereto. The Administrative Agent shall promptly notify the 
Lenders ofthe occurrence of the Effective Date. 

ARTICLE4 
REPRESENTATIONS AND W ARRANTIES 

Section 4.01 Representa/ions and Warranties oi/he Borrower. The 
Borrower represents and warrants as follows: 

(a) Legal Status. (i) The Borrower is a duly established and validly 
existing productive state-owned company (empresa productiva del estado) of 
Mexico, wholly owned by Mexico, incorporated pursuant to the CFE Law and validly 
existing as an independent legal entity under the laws ofMexico; (ii) each ofthe 
Productive Subsidiary Guarantors is a duly established productive subsidiary 
company (empresa productiva subsidiaria) incorporated pursuant to the respective 
Acuerdo de Creación and validly existing under the laws ofMexico; (iii) each ofthe 
Borrower and each Produetive Subsidiary Guarantor is fully qualified and 
empowered to own its assets and carry on its business and activities in eaeh 
jurisdiction in which it owns material assets or carries on material business or 
activities and the Electric Industry Law, the CFE Law and theAcuerdos de Creación 
are in full force and effeel. 
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(b) Power and Authority. Each ofthe Borrower and each Prodíl,~tive ./".¡;: 
Suhsidiary Guarantor has full power and autbority to execute, deliver and p~rJ9rm " ,,' ,.c,,~' 
any Transaction Document to which it is a party.·<,'!' ~.;:'., Oi' hU'C~~?, 

";~~i,1,;~_~·~~"I:2~,~;;~Jf, 
(c) Authorization. The execution, delivelY and performance by the ' '''~'~""'~ 

Borrower and each Productive Subsidiary Guarantor of each Transaction Document 
to which it is a party have been duly authorized by all necessary corporate, • 
legislative, executive, administrative and other governmental action, inc1uding the 
approval ofthe Board ofDirectors (Consejo de Administración) ofthe Borrower in 
respect of the Borrower' s global financing proposal for 2018 in accordance with the 
CFE Law, the registration with tbe Ministry ofFinance in accordance with the 
Federal Public Debt Law, and will not, in any material respect, (i) conflict with or 
result in a breach or violation of (A) any provision ofthe Political Constitution 
(Constitución Politica) ofMexico or any provision ofthe Electric Industry Law, the 
CFE Law, the Acuerdos de Creación or other organizational or goveming documents 
ofthe Borrower or any Productive Subsidiary Guarantor, any law, treaty, rule or 
regulation or determination of an arbitrator or a court or other Governmental 
Aurhority, in each case applicable to or bincIing upon the Borrower, any Productive 
Subsidiary Guarantor or any oftheir respective properties or to which the Borrower 
or any Productive Subsidiary Guarantor or any oftheir respective properties is subject 
or (B) any order or judgment of any Governmental Authority having jurisdiction over 
the Borrower, any Productive Subsidiary Guarantor or any of their respective 
properties or (ii) result in the breach of or cause a default under any Contractual 
Obligation to which the Borrower or any Productive Subsidiary Guarantor is a party 
or by which it or any of its assets may be bound. 

(d) No Additional Authorization Required. No authorization or approval 
or alher action by, and no notice to or filing with, any Governmental Authority is 
required for the due execution, delivery and performance by the Borrower and the 
Productive Subsidiary Guarantors of any Transaction Document, except (i) the 
approval ofthe Board ofDirectors (Consejo de Administración) ofthe Borrower in 
respect ofthe Borrower's global financing proposal for 2018, (ii) the stamping ofthe 
Commitment Letler and the Transaction Documents, evidencing their registration 
with the Ministry ofFinance and (iii) provision for payrnents of amounts hereunder 
for periods after Fiscal Year 2018 must be inc1uded in the budget of lhe Borrower for 
such Fiscal Year to be approved by the Mexican Congress on a yearly basis. 

(e) Legal Effect; Direct Obligations; Ranking ofObligations. (i) This 
Agreement has been duly executed and delivered by the Borrower and constitutes a 
valid and binding agreement of the Borrower enforceable against the Borrower in 
accordance with ils terms and the Notes, and each Certificate ofDesignation, when 
executed and delivered, will constitute the legal, valid and binding obligations ofthe 
Borrower enforceable against tbe Borrower in accordance with lheir respective terms 
subjecl to bankruptcy, insolvency, concurso mercantil, reorganization and other laws 
of general applicability relating to or affecting creditors' rights and to general 
principIes of equity and, in respect of the enforcement in Mexico, in accordance with 
Mexican procedural rules. 
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(ii). . (A) This Agreement constitutes a direct, uncondit1~nat¡¡¡i1.·.J'fX;01 

general obhgatlOn, and (B) the Notes and each Cerl1ficate ofDeslg¡JatlOn,: . c?Q1J/ 
when e~~cuted and delivered ~gamst payment therefor, wil! constitlrte~~~~~¡, Oc' "U1d"f;~ 
uncond!llOnal and general obhgatlOns, ofthe Borrower and each Produc\1.-y:e"("U':ró M. S'"'''''i:t''' 
Subsidiary Guarantor, as applicable. ""':;¡';¡;;;;;:;;Cf~"~' 

(iii) The obligations ofthe Borrower under the Transaction 
Documents, and the obligations of each Productive Subsidiary Guarantor 
under the Guaranty Agreernent and each Certificate of Designation, rank and 
wil! rank without any preference among themselves and equally with all other 
unsecured and unsubordinated External Indebtedness of the Borrower or such 
Productive Subsidiary Guarantor, as applicable. 

(iv) The Guaranty Agreement has been duly executed ane! 
delivered by each Productive Subsidiary Guarantor and constitutes a valid 
and binding agreement of each Productive Subsidiary Guarantor enforceable 
against each Productive Subsidiary Guarantor in accordance with its terms 
subject to banlmlptcy, insolvency, reorganization and other laws of general 
applicability relating to or affecting cree!itors' rights ane! to general principies 
of equity ane!, in respect of the enforcement in Mexico, in accordance with 
Mexican procedural rules. 

(l) No Actions or Proceedings. There is no pending or, to the best ofthe 
know ledge of the Borrower, threatened, action, suit, investigation, litigation or 
proceeding, including any Environmental Action, affecting the Borrower and/or ffily 
of its Subsidiaries (including any Productive Subsie!iary Guarantor) (either 
ine!ividually or in the aggregate) before any Goverrunental Authority or any arbitral 
tribunal, that (ine!ividually or in the aggregate) is reasonably likely to have a Material 
Adverse Effect or purports to affect the legality, validity or enforceability of 
Transaction Documents or the consunmmtion of the transactions contemplated 
hereby. 

(g) Material Adverse Change. There has been no Material Ae!verse 
Change since December 31, 2017. 

(h) No Immunity. The Borrower ane! each Productive Subsidiary 
Guarantor is subject to civil and commerciallaw with respect to its obligations under 
this Agreement and any other Transaction Document and the execution, delivery ane! 
performance ofthis Agreernent or any other Transaction Document by the Borrower 
and any Productive Subsie!iary Guarantor constitute private and commercial acts 
rather than public or governmental acts. Under the laws ofMexico neither the 
Borrower the Proe!uctive Subsidiary Guarantors nor any oftheir respective property 
has any immunity fromjurisdiction ofany court or any legal process (whether 
through service or notice, attachment prior \0 judgment or attachment in aie! of 
execution or otherwise), except for (i) real property owned by the Borrower or any 
Productive Subsidiary Guarantor that is deemed to be property ofthe public domain 
under Article 90 ofthe CFE Law and upon which neither atlachment prior to 
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judgment nor attachment in aid of execution may be ordered by Mexican có'urtsund.eF· ,t,""/i' 
Artic1e 4, 5 and 13 ofthe Ley Ge,neral de Bienes Nacion~le~ (Gener~lLaw ofP:;bliB ,,)/~~':~¡/ 
Property) and Artlc1e 4 ofthe Codlgo Federal de Procedmuentos Cmles (Feder~l·::;,. {)f.~U1(~.'~G"c,# 
Code of Civil Procedure ofMexico), and (ii) the assets related to the transmissioil;Íll:\~.2:";::;) .. ,;;:;'.~' 
disttibution of electric energy, which is considered a public service, are reserved tO'""'M~' 
the Mexican govermnent through the Borrower or any Productive Subsidiary 
Guarantor lmder the Electric Industry Law. 

(i) Investment Company Act. Neither the Borrower nor any ofthe 
Productive Subsidiary Guarantors is required to be registered as an investment 
company under the Investment Company Act of 1940, as amended. 

UJ Margin Stock. Neither the Borrower nor any ofthe Productive 
Subsidiary Guarantors is engaged in the business of extending credit for the purpose 
ofpurchasing or carrying margin stock (within the meaning ofRegulation U issued 
by the Board of Governors oflhe U.S. Federal Reserve System), and no proceeds of 
any Advance will be used to purchase or carry any margin stock or to extend credit to 
others for the purpose of purchasing or carrying any margin stock. 

(k) No Recordation Necessary. The Transaction Documents are in proper 
legal form under the laws of Mexico for the enforcement thereof against the 
BOITower and each Productive Subsidiary Guarantor under the laws ofMexico. To 
ensure the legality, validity, enforceability or admissibility in evidence of this 
Agreement and each other Transaction Document in Mexico, it is not necessary that 
this Agreement or any other Transaction Document be filed or recorded with any 
court or other authority in Mexico (except that the Comrnitment Lelter and the 
Transaction Documents must be stamped by the Ministry ofFinance evidencing 
registration therewith in accordance with the Federal Public Debt Law) or that any 
stamp or similar tax be paid on or in respect of this Agreement or any other document 
to be furnished under this Agreement; provided, however, that in the event any legal 
proceedings are brought in the courts of Mexico, an official Spanish translation ofthe 
documents required in such proceedings, inc1uding this Agreement, would be 
required. 

(1) Financiallnformation. 

(i) The audited financial statements of the Borrower lor the 
Fiscal year ended December 31, 2017, were prepared in conforruity with 
IFRS except as discussed in the notes to such statements, consistently applied, 
and present fairly the financial condition ofthe Borrower as at December 31, 
2017, and lhe resuIts of its operations during the petiod ended on such date. 

(ii) Since December 31,2017, there has been no development or 
event that has had or is reasonably likely to have a Material Adverse Effec!. 

(m) Taxes. 
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(i) The Borrower has filed aH material tax returlds whichary , , .. :: w· 
required to be filed by it and has paid aH taxes due pursuant íó. sueh;tbtl1fí1;orI(¡{:í' 
pursuant to any assessment reeeived by the Borrower, exeept"yhe1ie¡J)1.e same ,,1-~'(/jl 
is being eontested in good faith by appropriate proeeedings andas,i~:¡Y"¡lJ9tr~~(;j.~~?,' 
the Borrower maintains adequate reserves. The eharges, aeeruals al'ílh".;,:;:;¡;:¡;~~¡:,¡¡:¡¡;¡;;' 
reserveS on the booles of the Borrower in respeet of taxes or other 
governmental eharges is, in the opinion ofthe Borrower, adequate. 

'~t_ " 

(ii) Exeept for tax imposed by way ofwithholding on interest, 
fees and eommissions remitted from Mexieo, there is no tax, levy, impost, 
deduetion, eharge or withholding imposed, levied or made by or in Mexieo or 
any politieal subdivision or taxing authority thereof or therein either (A) on or 
by virtue ofthe exeeution or delivery ofthis Agreement or any ofthe other 
Transaetion Doeuments or (B) on any payment to be made by the Borrower 
or any Produetive Subsidiary Guarantor pursuant to this Agreement or any of 
the other Transaetion Doeuments. Eaeh of the Borrower and eaeh Produetive 
Subsidiary Guarantor is perrnitted to pay any additional amounts payable 
pursuant to Seetion 2.12. 

(n) Compliance with Laws. Subjeet to subseetion{o) below, eaeh ofthe 
Borrower and eaeh Produetive Subsidiary Guarantor has eomplied with aH applieable 
laws (inc1uding, without limitation, aH Environmental Laws), ordinanees, rules, 
regulations and requirements of Governmental Authorities exeept where the neeessity 
of eomplianee therewith is being eontested in good faith by appropriate proeeedings 
and against whieh adequate reserves are being maintained in aeeordanee with IFRS or 
where the failure to eomply, individuaHy or in the aggregate, is not reasonably likely 
to have a Material Adverse Effee!. 

(o) Anti-CorruptionIAML. In addition to subseetion (n) aboye, neither 
the Borrower nor any ofits Subsidiaries nor any director, offieer, or employee ofthe 
Borrower or of any Subsidiary (aeting in their eapacity as director, offieer or 
employee), has talcen any action, direetly or indireetly, that would result in (x) a 
violation by any sueh Person of any U.S. Anti-Corruption Laws or AML Laws, or (y) 
with respeet to any other Anti-Corruption Laws or AML Laws (A) a violation thereof 
by any sueh Person relating to this Agreement or the aetivities eontemplated hereby, 
or (B) any other material violation thereofby any sueh Person, and no aetion, suit or 
proeeeding by or before any eourt orgovernmental ageney, authority or body or any 
arbitrator involving the Borrower or any of its subsidiaries with respeet to the Anti
Corruption Laws or AML Laws is pending or, to the knowledge ofthe Borrower, 
threatened. The Borrower anq eaeh of its Subsidiaries maintains in effeet policies 
and proeedures whieh are designed to promote and aehieve eomplianee with 
applieable Sanetions, Anti-Corruption Laws .and AML Laws. 

(p) Absence of Default. No Default or Event ofDefault has oeeurred and 
is eontinuing. 
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(q) Environmental Malters. The Borrower has reasonably c(?hcludedihN;~\>'/ ::.: 'el',) 
the expe~ted liabilities and costs relating to Environmental Laws, includin¡; the (josfs/ • i~Fj¡ 
of compltance therewJth by the Borrower and the Producllve Subsldmry Gt:~ra.,. r ..... ¡9¡~S. '.. ,.?~?(51-~,y 
are unltkely to have a Matenal Adverse Effec!. " .•. ,:;,.,:,:,':.,;,;';,::~ 

..,".;!,~;~~':;,~ 
(r) Full Disclosure. AH information (other than projections) furnished by . 

Ihe Borrower or on its behalf to the Administrative Agent or any Lender for purposes 
of or in connection with this Agreement or any transaction contemplated hereby is 
true and complete and accurate in aH material respects on the date as ofwhich such 
inforrnation is stated or certified. As of the date hereof, the Borrower (having made 
aH reasonable inquiries) is not aware of any fact or circumstance that has not been 
disclosed in writing to the Administrative Agent and the Lenders prior to the date of 
this Agreement which has had'a Material Adverse Effect or is reasonably likely to 
have a Material Adverse Effect (to the extent the Borrower can now reasonably 
foresee). Al1 projections have been made in good faith on the basis ofinforrnation 
and assumptions that lhe Borrower believed to be reasonable at the time such 
projections were delivered to the Administrative Agent and the Lenders. As of the 
date hereofand as ofthe Effective Date, the inforrnation included in the Beneficial 
Ownership Certification is true and correct in all respects. 

(s) Sanctions; Use o/ Proceeds. Neither the Borrower nor its 
Subsidiaries, nor any oftheir directors, officers, or employees nor, to the knowledge 
of the Borrower, any agent or Affiliate of any of the foregoing, is a Sanctioned 
Persono No Advance, nor the proceeds from any Advance, has been or will be used, 
directly or indirectly, to lend, contribute, provide or has otherwise been or is intended 
to be made available to fund any activity or business in any Designated Jurisdiction, 
to any Sanctioned Person, or in any other manner that will result in any violation by 
any party to this Agreement, including any Lending Party, of Sanctions, Anti
Corruption Laws or AML Laws. 

(t) EEA Financiallnstitution. Neither the Borrower nor any ofthe 
Productive Subsidiary Guarantors is an EEA Financial Institution. 

(u) International Banking Facility. The Borrower, an entity located 
outside the United States of America, understands that it is the policy of the Board of 
Govemors ofthe Federal Reserve System ofthe United States that extensions of 
cl'edit by intemational banking facilities, such as the Advances herennder, may be 
used on1y to finance the non-U.S. operations ofthe Borrower or the Borrower's 
Affiliates located outside the United States. 

ARTICLE 5 
COVENANTSOFTHEBoRROWER 

Sectioll 5.0 l Affirmative Covenants. So long as any Advance shal1 remain 
unpaid or any Lender shall have any Commitment hereunder, the Borrower agrees 
that: 
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(a) Financia! Reports and Other Information. .". r: /" 'C' j' 

':}, ',' -,", ,~r(~?:d 
(i) The B?rr~wer wil! delive~ to the Administrative Xg~~t, w,!thin ';:"9c'ij#í 

30 days after pubhcatlOn In Enghsh and, In any event, not !ater than':l-8q.~ay&: (.u'I,i~(;.'~.p 
after the end of each Fisca! Year, the conso!idated financia! statemenis-:o.(t~~:;L::;~?· 
Borrower for such year, including therein its annua! audited consolidated""~-~'" 
balance sheet and the re!ated consolidated statements of income, changes in 
equity, and changes in financia! position, prepared in accordance with IFRS, 
consistent!y applied, except as otherwise discussed in the notes to the 
financia! statements, which financia! statements shall present fairly the 
consolidated.financial condition ofthe Borrower as at the end ofthe relevant 
Fiscal Year and the conso!idated results ofthe operations ofthe Borrower 
during such Fiscal Year, certified by KPMG Cárdenas Dosal, S.C., or other 
independent public accountants of recognized standing. 

(ii) The Borrower wil! publish, within 45 Business Days after the 
end of each quarter, the consolidated financia! staternents ofthe Borrower for 
the preceding quarter, and for the period cornmencing at the end ofthe 
previous Fiscal Year and ending with the end of such quarter, including 
therein its consolidated balance sheet and the related consolidated statements 
of income, changes in equity, and changes in financial position, prepared in 
accordance with IFRS, consistent1y applied, except as otherwise discussed in 
the notes to the financial statements, which financia! statements shall present 
fair!y the conso!idated financia! condition of the Borrower as at the end of 
such quarter and such period and the conso!idated results of the operations of 
the Borrower during such quarter and such periodo 

(iii) The Borrower wil! (A) deliver to the Administrative Agent 
concurrent1y with making availab!e the financia! statements referred to in 
clause (i) abo ve, a certificate executed by a Responsib!e Officer stating that, 
as ofthe date ofsuch certificate, such officer has no know!edge ofthe 
existence of any Defau!t except as specified in such certificate and (B) notify 
the Administrative Agent (which notice may be given by e-mail) upon 
publication ofthe financia! statements referred to in clause (ii) aboye. 

(iv) The Borrower wil! provide ±rom time to time such further 
avai!ab!e inforrnation regarding the business and financia! condition ofthe 
Borrower and its Productive Subsidiary Guarantors, as the Administrative 
Agent or any Lender may reasonab!y request, including without !irnitation, 
any information or documentation reasonab!y requested for purposes of 
comp!iance with applicab!e "know your customer" requirements under the 
Beneficia! Ownership Regu!ation or other applicab!e AML Laws; provided, 
however, that the Borrower shall not be required to deliver any such 
inforrnation pursuant to this clause (iv) ifthe Borrower in good faith 
determines that such information is confidential. 
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(b) Notice of Default and Litigation. The Borrower wlflfu:rush tQth~~;9' /jJ:; Wi 

Administrative Agent written notice of (i) any Default signed by a ResponsibTi<' . (f§ it! 
Officer, describing such Default and the steps that the Borrower proPQse~ 19. take in . c:<-"~Q;¿! 
cormection therewith, and (ii) any litigation, action or proceeding pencling('}r,:,. "" I\'I'(~~(~' 
hr d . . . . h B . S b 'd' . b ~';".' ·.{JI ro N· .&,~. t eatene m wntmg agamst t e orrower or ¡(s u SI lanes e~ore any .""';:;.;,,;;;;~¡::;~i'" 

Governmental Authority or any arbitral tribunal, which, individua11y or in the - ...... 
aggregate, is reasonably likely to have a Material Adverse Effect, in each case, not 
later than five Business Days after the Borrower obtains knowledge thet@of(and the 
Administrative Agent will notify each Lender thereof). 

(e) Ranking ofObligations. The Borrower sha11 ensure that at a11 times 
the obligations ofthe Borrower under the Transaetion Doeuments, and the 
obligations of each Productive Subsidiary Guarantor under the Guaranty Agreement 
and each Certificate ofDesignation, constitute unconditional general obligations of 
the Borrower ranking without any preference among themselves and equa11y with a11 
other unsecured and unsubordinated External Indebtedness of the Borrower or such 
Productive Subsidiary Guarantor, as applicable. It is understood that this provision 
shall not be construed so as to require the Borrower to make payrnents ratably with 
payments being made under any other External Indebtedness of the Borrower. 

(d) Governmental Approvals. 

(i) The Borrower will maintain, and will cause its Subsidiaries to 
maintain in full force and effect a11 governmental approvals (including any 
exchange control approvals and budget approvals), consents, licenses and 
authorizations which may be necessary or appropriate under any applicable 
law or regulation for the execution, delivery and performance of the 
Transaction Documents by lhe Borrower and for the validity or enforceability 
thereof and take a11 necessary action in Mexico to make all payrnents to be 
made thereunder. 

(ii) The Borrower will file, and will cause its Subsidiaries to file 
a11 authorizations necessary for, and shall use its best efforts to obtain, the 
additional authorizations referred to in Section 4.01(d)(i) and any other 
additional authorization or approval as soon as possible after determination 
that such authorization or approval is required for the Borrower to perform its 
obligations hereunder or under the other Transaction Documents. 

(e) Use ofProceeds. The Borrower will use the proceeds ofthe 
Advances solely for the purpose described in Section 2.14 and in accordance with 
Seetion 4.01(s). 

(f) Payment of Obligations. The Borrower will pay and discharge, and 
will cause eaeh Subsidiary, to pay and diseharge, at or before maturity, a11 its material 
obligations and liabilities, including tax liabilities, exeept if such failure to pay is not 
reasonably likely to have a Material Adverse Effec!. 
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(i) The Borrower will comply, and will cause its Subsidiarie%'J.v1, .'. .,(f'~~o~? 
comply with any applicable law, ordinance, rule, regulation or requirefu~J~'1[ii';'~6A~;.:~ 
any Govermnental Authority (including, without limitation, Environmentar';;"'",~~,,, 
laws, Anti-Corruptions Laws, AML Laws and any such applicable law, 
ordinance, rule, regulation or requirement of any Governmental Authority 
relating to Sanctions or terrorism), except (A) where the necessity of 
compliance therewith is contested in good faith by appropriate proceedings, 
(B) if such failure is not reasonably likely to have a Material Adverse Effect 
on the Borrower or a material adverse effect on any Lending Party, provided, 
however, that no such exceptions shall apply if such failure to comply, 
individual!y or in the aggregate, would resul! in any violation of Sanctions, 
Anti-Corruption Laws, or AML Laws by any Lending Party. 

(ii) The Borrower will ensure that each payment to be made by 
the Borrower (whether ofprincipal, interest or otherwise) in any Fiscal Year 
shall be included in the Borrower's budget for such Fiscal Year. 

(h) Conduct 01 Business and Maintenance 01 Existence. The Borrower 
will continue, and will cause its Productive Subsidiary Guarantors, to continue to 
engage in business ofthe same general type as now conducted by the Borrower, and 
wil! preserve, renew and keep in fuI! force and effect its legal existence and its rights, 
privileges and franchises necessary or desirable in the normal conduct ofbusiness; 
provided, however, that nothing in this Section S.Ol(h) shall prohibit (i) any 
transaction permitted pursuant to Section S.02(a) or (ii) the loss of any rights, 
privileges and franchises which, individual!y or in the aggregate, is not reasonably 
likely to have a Material Adverse Effee!. 

(i) Insurance. The Borrower will maintain, and wil! cause its 
Subsidiaries to maintain, insurance with reputable insuranee eompanies on its 
properties as is consistent with the prudent operation of its business. 

(j) Subsidiaries. Each ofthe Borrower's Subsidiaries, forrned afier the 
date hereof, will be a Subsidiary duly established and validly existing under the laws 
of its jurisdietion of ineorporation, and will have aH corporate powers and all material 
governmentallicenses, authorizations, consents and approvals required to earry on its 
business, except for the absence of any of the foregoing that, in the aggregate, would 
not reasonably be expected to have a Material Adverse Effee!. The Borrower shall 
cause eaeh Subsidiary (i) that is formed as a productive state owned company 
(empresa productiva del estado) and (ii) whoseAcuerdos de Creación expressly 
include an obligation to become an unconditional guarantor ofthe Borrower, to 
exeeute a joinder to the Guaranty Agreement, and execute and record a Certificate of 
Designation in respect ofthe obligations under this Agreemen!. 

(k) Sanctions/Anti-Corruption/AML. The Borrower wil! maintain in 
effeet and enforee polieies and proeedures designed to ensure eompliance by the 
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Borrower, its Subsidiaries, and their respective directors, officers, employeerand 
agents with aU applicable Sanctions, Anti-Corruption Laws and AML Laws/ 
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. Section 5.02 Negative Covenants. So long as any Advance shaU remaü1..:;:::I)l /,. ¡.(f"~~~9V 

unpard or any Lender shaU have any CommJtment hereunder, the Borrower agtcil;S:;.Drro ,"~o ::;;I<~" 
.'~}~::"""" .. "'.'''''''''.'''''''''''''--~' .>\ thal: ...• "~---

, 
(a) Fundamental Changes. The Borrower will not and will not pe¡l¡;¡¡jt 

any Productive Subsidiary Guarantor to (i) consolidate or merge with or into any 
other Person or (ii) seU, lease or otherwise transfer, directly or indirectly, aU or 
suhstantially all of the assets of the Borrower and lhe Productive Subsidiary 
Guarantors, taken as a whole, to any other Person; provided that (A) the Borrower or 
any Productive Subsidiary Guarantor may merge with another Person if (1) the 
Borrower or such Productive Subsidiary Guarantor is the entity surviving such 
merger and (2) after giving effect to such merger, no Default shall have occurred and 
be continuing, (B) lhe Borrower or any Productive Subsidiary Guarantor may 
consolidate with or merge into another Person or seU, lease or otherwise transfer aU 
or substantiaUy all ofthe assels ofthe Borrower and lhe Productive Subsidiary 
Guarantors, taken as a whole, to another Person if (1) the Person formed by such 
consolidation or into which lhe Borrower or such Productive Subsidiary Guarantor is 
merged or the Person which acquires by sale, lease or lransfer aU or substantially all 
of!he assels of!he Borrower and the Productive Subsidiary Guarantors, taken as a 
whole, is a corporation, partnership or trust, organized and validly existing under the 
laws ofMexico, (2) such Person and each party to this Agreement execules and 
del'vers such amendmenls or supplements herelo as may be necessary or desirable, in 
the reasonable judgment of lhe Required Lenders, lo reflecl or accommodate such 
consolidalion, merger or sale, (3) such Person assumes !he obligations ofthe 
Borrower ancl/or such Productive Subsidiary Guarantor hereunder and (4) 
immediately after giving effecl to such transaction, no Default shall have occurred 
and be continuing, (C) lhe Borrower may terminate the eorporate existence of any 
Subsidiary (other than a Productive Subsidiary Guarantor) if (1) the Borrower 
determines in good faith thal such lermination is in !he best interest of the Borrower, 
(2) such tennination is not reasonably likely lo be materiaUy disadvantageous to the 
Lenders and (3) innnediately after giving effeet to such termination, no Default shall 
have occurred and be continuing and/or (D) the Borrower or any Productive 
Suh-sidiary Guarantor may reorganize inlo two or more entilies, or sell, lease or 
othcrwise lransfer all or substantially all of its assets to one or more of its 
Subsidiaries if (1) each such entity or Subsidiary (as the case may be) is an entity 
organized and existing under the federallaws ofMexico and is a productive state
owned company (empresa productiva del estado) wholly owned by the Federal 
Goverrunenl ofMexico or an entity controUed by the Federal Goverrunent ofMexico, 
(2) each such entity or Subsidiary (as the case may be) jointly and severally assumes 
or guarantees, formally and in writing or by slatulory decree, aH of the obligations of 
the Borrower or any Productive Subsidiary Guarantor under this Agreement, (3) each 
such entity or Subsidiary (as the case may be) and each party lo this Agreement 
executes and delivers such amendments or supplements hereto as may be necessary 
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or desirable, in the reasonable judgment of the Required Lenders, to refÚct br 5/50{ 
accornmodate such reorgaruzation ancl/or such assurnption or guarantee and (4) .' ,Y1:~)7 
irnmediately after giving effect to any such reorgaruzation or transfer, no D~faul;,:;, !h I!,i\cr:~¿~']~f 
shall have occurred and be contl11umg. . . ',;.'i~~;;;:;~;;;:~:V 
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(b) Negative Pledge. The Borrower will nol create, assurne or suffer to 

exist, and will not perrnit any Subsidiary to create, assume or suffer to exist, any Lien 
on any assets now owned or hereafter acquired by it, in each case to secure or pro vide 
for paymenl of External Indebtedness, except: 

(i) Liens in existence on the date hereof, provided that such Liens 
remain confined to the properties presently affected thereby and properties 
which become affected by such Liens under contracts in effect on the date of 
this Agreement; and provided fitrther that such Liens secure or pro vide for 
lhe payment of only those obligations so secured or provided for on lhe dale 
hereof or any refmancing of such obligations; 

(ii) Liens upon any property acquired or held by the Borrower or 
any of its Subsidiaries incurred lo secure lhe purchase price of such property 
or lo secure External Indebtedness incurred for lhe purpose of financing lhe 
acquisition of such property and any renewal or exlension of any such Lien 
which shall be limited to lhe original property covered thereby and which 
shall secure any renewal or extension of the original secured financing; 

(iii) Liens existing on any property referred lo in clause (ii) aboye, 
al lhe lime of its acquisition, and any renewal or extension of any such Lien 
which shall be limited to the original property covered thereby and which 
shall secure any renewal or extension of the original secured financing, 
provided that the aggregate principal amounl oflhe External Indebtedness 
secured by the Liens referred to in clause (ii) aboye and this clause (iii) shall 
not exceed one hundred twenty percent (120%) of lhe purchase price of such 
property at any time outslanding; 

(iv) Liens arising in the course of ordinary commercial banking 
lransactions (and expiring within one (1) year thereafter) lo finance the 
importation or exportation of goods or services into or from Mexico; 

(v) Liens on property acquired (or deemed lo be acquired) by the 
Borrower or any of ils Subsidiaries under a financiallease, or claims arising 
from lhe use or loss of or damage lo such property; provided that (A) any 
such Lien shall secure only rental, and other amounls payable under such 
lease and (B) such property shall not have been owned by lhe Borrower or 
ffilY of its Subsidiaries at any time prior lo becoming subject to such lease 
unless (1) at the time of the acquisition of such property contractual 
arrangements shall have contemplated thal such lease would be executed or 
(2) such property shall have been acquired from an entity other than the 
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(vi) Liens which shall arise pursuant to any order ofattachAi~ ... iÍ't2:f;' '.'. -()?\1;,0iJo~'; 
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distraint or smülar legal process ari~ing in connection with court proceedi¡¡¡i~~:?~:t" 
and Ltens, WhlCh shall secure the relmbursement obhgatlOn for any bond ._~,~ 

obtained in connection with the release of property from Liens arising 
pursuant lo such legal process, as long as Ihe execution or other enforcelJ)ent 
of such Liens arising pursuant to such legal process shall be effectively stayed 
and the claims secured Ihereby shall be conlested in good faith by appropriate 
proceedings; provided any such Lien shall be released or discharged in any 
case within one (1) year of its imposition; 

(vii) Liens arising by operation oflaw (and not pursuant to any 
agreement) which shall nol have been foreclosed or otherwise enforced 
against Ihe properties to which they shall apply; 

(viii) Liens on property ofthe Borrower or a Subsidiary securing or 
providing for the payment of External Indebtedness incurred in connection 
with any Project Financmg; provided tha! the properties to which any such 
Lien shall apply are (A) properties which are the subject of such Project 
Financmg or (B) revenues or claims which arise from the operation, failure to 
meet specifications, failure lo complete, exploitation, sale or loss of, or 
damage to, such properties; 

(ix) Liens on Accounts Receivable and Tangible Assets of the 
Borrower or its Subsidiaries lo the extent permitted by applicable law; 
provided that (A) the aggregate principal amount of Ihe Exlernal Indebledness 
secured by Ihe Liens referred lo in this clause (ix) shall nol exceed 
US$4,000,000,OOO (or its equivalent in other currencies) and (B) the short
lerm portion of such External Indebtedness shall not exceed 
US$I,OOO,OOO,OOO (or its equivalent in other currencies); 

(x) Liens on Available Assets ofthe Borrower or its Subsidiaries 
not perrnitted by any other clause of this Section 5 .02(b); provided, however, 
that, after giving effecl to any such Lien, the aggregate amount ofthe 
External Indebtedness secured by the Liens referred lo in lhis clause (x) shall 
not exceed US$500,000,000 (or ils equivalenl in olher currencies); or 

(xi) Liens on the proceeds of any loans or advances made to the 
Borrower or a Subsidiary that arise within three months after the date of 
disbursement of such loans or advances; provided, however, lhal, after giving 
effecl lo any such Lien, the aggregate amount of the External Indebtedness 
secured by the Liens referred to m this clause (xi) shall not exceed 
US$I,500,000,000 (or its equivalent m other currencies); or 

(xii) Perrnitted Liens. 
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Scctiol1 6.0 l Events of Default. If any ofthe following events ("Eveitts;Ji!2~~'2~:;.c,. " 
Default") shall occur alld be continuing: ""··=~w .• " 

(a) Nonpayment. The Borrower shall fail to pay any principal of any 
Advanee when the same beeomes due and payable; or the BOITqwer sha11 fail lo pay 
any interest on any Advanee or make any other payment of fees or other amounts . 
payable under lhe Transaction Documents within five Business Days afier the same 
becomes due and payable; or 

(b) Breach of Representations. (i) Any representation or warranty made 
by the Borrower in this Agreement or in any certificate or document delivered'to the 
Administrative Agent hereunder proves to have been incorrect in any material respect 
when made (a "misrepresentation") and (ii) ifthe Borrower sha11 have determined in 
good faith (and shall have notified the Adrninistrative Agent of such determination) 
that such misrepresentation is reasonably susceptible of cure and the Borrower is 
undertaking good faith efforts to cure sueh misrepresentation without, in any event, a 
Material Adverse Effeet (afier giving effeet lo any sueh cure), sueh rnisrepresenlation 
remains uneured for 10 days afier the Borrower obtains know ledge of sueh 
misrepresentation (inc1uding by reeeipt of notiee lhereofby lhe Administrative Agenl 
or any Lender); or 

(e) Breach ofCovenants. (i) The Borrower shall fail to perform or 
observe any term, covenant or agreement contained in Section 2.03(b), 5.01(b), 
5.01 (h) or 5.02, or (ii) the Borrower shall fail lo perform or observe any olher term, 
eovenanl or agreemenl contained in this Agreement (other than those set íorth in 
Section 6.01(a) and Section 6.01(b» on its part lo be performed or observed ifsuch 
failure shall remain unremedied for 30 days afier written notice thereof sha11 have 
been given to the Borrower by the Administrative Agent or any Lender; or 

(d) Other External Indebtedness. Any default shall occur under any 
External Indebtedness of the Borrower or any Subsidiary (other than under this 
Agreement) havingan aggregate outstanding principal amount ofUS$75,000,000 or 
more and sueh default shall (i) eonsist oflhe failure to pay any External Indebtedness ' 
ofthe Borrower or any Subsidiary when due (whether at seheduled maturity, by 
required prepayment, aeeeleration, demand or otherwise) afier giving effeet to any 
applieable graee period, if any, speeified in the agreement or instrument relating to 
any such External Indebtedness or (ii) result in, or conlinue unremedied for a period 
of time suffieient to permit, the aeceleration of such External Indebledness of lhe 
Borrower or any Subsidiary; or 

(e) Voluntary Bankruptcy. The Borrower or any Productive Subsidiary 
Guarantor shall conrrnence a volunlary case or other proceeding seeking liquidation, 
reorganization or olher relief with respect to itself or its debts under any concurso 
mercantil, bankruptcy, insolveney or olher similar law now or hereafier in effeel or 
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seeking the appointment of a trustee, receiver, liquidator, interventor, síndico, ".:' .. ::' ;f''',. 
custodian or other similar official ofil o: any substantial part ofits propertY;Or,~J1aJJ '., . o,,(":~f/,/: 
consent to any such rehef or to the appomtment of or takmg posseSSlOn by any~).!.ch,):':~(~~~ s':':¿!? 
official in an involuntary case or other proceeding commenced against it, or shalr·:~~;,",,"'.::;'~c.;;;:;;:~: 
make a general assignment for the benefit of creditors, or shall fail generally to pay 
its debts as they become due, or shall take any corporate action to authorize any of 
the foregoing; or 

(1) Involuntary Bankruptcy. An involuntary case or other proceedings 
shall be commenced against the Borrower or any Productive Subsidiary Guarantor 
seeking liquidation, reorganization or other relief with respect to it or its debts 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, 
síndico, custodian or other similar official of it or any substantial part of its property, 
and such involuntary case or other proceeding shall remain undismissed and unstayed 
for a period of 60 days; or 

(g) Liquidation and Dissolution. A decree shall be issued or other 
proceedings shall be commenced by a Governmental Authority of Mexico seeking 
liquidation, reorganization or other relief with respect to the Borrower or any 
Productive Subsidiary Guarantor or its debts under applicable law now or hereafter in 
effect or seeking the appointment of a trustee, receiver, liquidator, interventor, 
síndico, custodian or other similar official of il or any substantial part of its property; 
or 

(h) Unsatisfied Judgments. One or more finaljudgments, orders or 
decrees shall be rendered against the Borrower or any Subsidiary involving in the 
aggregate a liability in excess ofUS$75,000,000 and suchjudgments, orders or 
decrees shall continue lmsatisfied, unvacated or unstayed for a period of 60 days; or 

(i) Validity of Agreements. (i) It shall have become unlawful for the 
Borrower or any Productive Subsidiary Guarantor to perform any of its obligations 
under the Transaction Documents, or any of its obligations under the Transaction 
Documents shall cease to be valid, binding or enforceable and (ii) the Borrower shall 
not have prepaid the Advances within five Business Days thereof; or 

G) Governmental Approvals. The Borrower or any Productive 
Subsidiary Guarantor shall fail to maintain any governmental or other consent, 
license, approval (including any foreign exchange approval) or authorization which is 
now or may in the future be necessary or appropriate under any applicable law or 
regulation for the execution, delivery or performance by the Borrower and any 
Productive Subsidiary Guarantor of any Transaction Document to which it is a party 
and its obligations thereunder or to make any Transaction Document legal, valid, 
enforceable and admissible in evidence or any such consent, license, approval or 
authorization shall not be obtained or shall be withdrawn or shall cease to be in full 
force a:nd effect or shall be modified in a manner which could reasonably be expected 
to llave a Material Adverse Effect; or 
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(le) Ranking of Obligations. The obligations of the Borrow~r undep th<;,\,,);';/' i/j :.: M 

Transaction Documents, 01' the obligations of any Productive Subsidiari,Ruánthtói'/ ~¡'.~)J¡j 
under the Guaranty Agreement, shal! fail to constitute unconditional gen2r~1 'l./)'iO· .. ,(l'·>/'ll 
obligations ofthe Borrower 01' such Productive Subsidiary Guarantor rankin''''# .... ll;h"lltAlI'(:·~.(;\·~ 

~;~. -'tfbITO AI- ,) 9" 
any preference aruong themselves and equal!y with al! other unsecured and .",~~~.;:¡:;. 

unsubordinated External Indebtedness of the Borrower 01' such Productive Subsidiary 
Guarantor, as applicable; 

then, and in any such event, the Administrative Agent (i) shal! at the request, 01' may 
wifu the consent, ofthe Required Lenders, by notice to the Borrower, deelare the 
obligation of each Lender to malee Advances to be terminated, whereupon the same 
shall forthwith terminate, and (ii) shall at the request, 01' may with the consent, ofthe 
Required Lenders, by notice to the Borrower, deelare the Advances, the Notes, al! 
interest thereon and al! other amounts payable under this Agreement to be forthwith 
duc and payable, whereupon the Notes, al! such interest and al! such amounts shal! 
become and be forthwith due and payable, without presentment, demand, protest or 
furfuer notice of any leind, all of which are hereby expressly waived by the Bortower; 
provided, however, that ifan Event ofDefault under Seetions 6.01(e), (f) 01' (g) shall 
oecur and be continuing then, (A) the obligation of eaeh Lender to malee Advanees 
shall automatieally be terminated and (B) the Advanees, the Notes, all sueh interest 
and all sueh amounts shal! automatieally beeome and be due and payable, without 
presentment, demand, protest 01' any notiee of any leind, al! of whieh are hereby 
eXl'ressly waived by the Borrower. 

ARTICLE 7 
THE ADMINISTRATIVE AGENT 

Scction 7,01 Authorization and Action. Eaeh Lender hereby appoints and 
authorizes the Administrative Agent to talee sueh aetion as agent on its behalf and to 
exercise such powers and diseretion under tltis Agreement as are delegated to the 
Administrative Agent by the terms hereof, together with such powers and diseretion 
as are reasonably incidental thereto. Furthermore, eaeh Lender hereby irrevoeably 
appoints and authorizes!he Administrative Agent as an agent (comisionista) 11l1der 
the terms of Artieles 273 and 274 ofthe Código de Comercio (Commerce Code) of 
Mexico, to talce such action on its behalf under the provisions of tltis Agreement. As 
to uny matters not expressly provided for by this Agreement (inc1uding enforeement 
01' collection ofthe Notes), the Administrative Agent shal!not be required to exereise 
any diseretion 01' talee any action, but shall be required to aet 01' to refrain from acting 
(and shall be fully proteeted in so acting or refraining from aeting) upon the 
instruetions of the Required Lenders, and such instruetions shal! be binding upon all 
Lenders and al! holders ofNotes; provided, however, that the Administrative Agent 
shall not be required to talee any action that exposes the Administrative Agent to' 
personalliability 01' that is eontrary to this Agreement 01' applieable law. The 
Adrninistrative Agent agrees to give to eaeh Lender prompt notice of each notiee 
given to it by the Borrower pursuant to the terms of this Agreement. 
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Section7.02 AdministrativeAgent'sReliance, Etc. Neithert~~ ','" (d,,:,;,.! 
Aclministrative Agent nor any of its Representatives shall be liable for any action " 'O) i" 

. ~ .Q 0 

talcen or omitted to be talcen by it or them under or in connection with this" ,,' "'1';:',) 
Agreeme~t, ~xcept for its or their own gross negligence or willful mi~condU~¡::'¿~~;, Di' t,u'«(~'J:::(Afl 
Wllhout hmltatlOn of the generahty of the foregomg, the Admmlstr~twe AgeliNc~('i!J'';;:~;;;;:;;;?' 
may treat the payee of any Note as the holder thereofuntll the Adrnmlstratlve Agen'r'" 
receives and accepts an Assigument and Acceptance entered into by the Lender that 
is the payee of such Note, as assignor, and an Eligible Assignee, as assignee, as 
provided in Section 8.06; (b) may consult with legal counsel (including counsel for 
the Borrower), independent public accountants and other experts selected by it and 
shall no! be liable for any action lalcen or omitled to be taken in good faith by it in 
accordance with the advice of such counsel, accountants or experts; (c) makes no 
warranty or representation to any Lender and shan not be responsible to any Lender 
for any statements, warranties or representations (whether written or oral) made in or 
in connection with this Agreement; (d) shan not have any duty to ascertain or to 
inquire as to the performance, observance or satisfaction of any of the terms, 
covenants or conditions of this Agreement on the part of the Borrower or the 
existence at any time of any Default or to inspect the property (including tbe books 
and records) of tbe Borrower; (e) shall not be responsible to any Lender for the due 
execution, legality, validity, enforceability, genuineness, sufficiency or value of tbis 
Agreement or any other instrument or document furnished pursuant hereto; and (f) 
shall incur no liability under or in respect of this Agreement by acting upon any 
notice, consent, certificate or other instrument or writing believed by it to be genuine 
and signed or sent by the proper party or parties, 

Section 7.03 Lender Credit Decision, Each Lender acknowledges that it 
has, independently and without reliance upon any other Lending Party and based on 
the financial statements referred to in Section 4.01 and such other documents and 
information as it has deemed appropriate, made its own credit analysis and decision 
to enter into this Agreement. Each Lender also acknowledges that it will, 
independently and without reliance upon any other Lending Party and based on such 
documents and information as it sha11 deem appropriate at the time, continue to make 
its own credit decisions in taking or not taking action under this Agreement. 

Section 7.04 Indemnifzcation, The Lenders agree to indemnifY the 
Administrative Agent and its Representatives (to the extent not reimbursed by the 
Bon'ower), ratably according to the respective aggregate principal amounts ofthe 
Advances owing to each oflhem and the respective amOlUlts oftheir unutilized 
Commitments at the time indemnification is sought hereunder, from and against any 
and a11liabilities, obligations, los ses, damages, penalties, actions, judgments, suits, 
costs, expenses or disbursements of any kind or nature whatsoever that may be 
imposed on, incurred by, or asserted against the Administrative Agent in any way 
relating to or arising out of any Transaction Document or any action taken or omitted 
by Ibe Administrative Agent under any Transaction Document (co11ectively, the 
"Indemnified Costs"), provided that no Lender sha11 be hable for any portion of the 
Indemnified Costs resulting from the Administrative Agent's gross negligence or 
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willful misconduct determined by a court of competent jurisdiction in a;:í,udgrtíent\4at .,¡» ¡'¡ 
has become final in that it is no longer subject to appea!. Without limitáljonofthe: .' .o"ff 
foregoing, each Lender agrees to reimburse the Administrative Agent and·its .,' . ,¡"/',;!" 
Representatives promptly upon demand for its ratable share (determined atth~ttmal! ';';;'<:'¡;\~l// 
reimbursement is sought hereunder) of any out ofpocket expenses (ineluding;b¡;¡,l'I~~¡;;.~~:;;.f 
fees) incurred by the Administrative Agent in connection with the preparation, . ~-,-
execution, delivery, administration, modification, amendment or enforcement 
(whether through negotiations, legal proceedings or otherwise) of, or legal advice in 
respect of rights or responsibilities under, this Agreement, to the extent that the 
Administrative Agent is not reimbursed for such expenses by the Borrower. In the 
case of any investigation, litigation or proceeding giving rise to any Indemnified 
Costs, this Section 7.04 applies whether any such investigation, litigation or 
proceeding is brought by the Administrative Agent, any Lender or a third party. 

Section 7.05 Successor Administrative Agent. The Administrative Agent 
may resign at any time by giving written notice thereofto the Lenders and the 
Borrower and may be removed at any time with or without cause by the Required 
Lenders, Upon any such resignation or removal, the Required Lenders shall have the 
right to appoint a successor Administrative Agent. Ifno successor Administrative 
Agent shall have been so appointed by the Required Lenders, and shal! have accepted 
sllch appointment, within 30 days after the retiring Administrative Agent's giving of 
notice of resignation or the Reqllired Lenders' removal ofthe retiring Administrative 
Agent, then the retiring Administrative Agent may, on behalf ofthe Lenders, appoint 
a successor Administrative Agent, which shall be a commercial bank organized under 
the laws ofthe United States of America or ofany State thereof and having a 
combined capital and surpllls of at least US$500,000,000. Upon the acceptance of 
any appointment as Administrative Agent hereunder by a successor Administrative 
Agent, such successor Administrative Agent shall thereupon succeed to and become 
vested with al! the rights, powers, discretion, privileges and duties ofthe retiring 
Administrative Agent, and the retiring Administrative Agent shal! be discharged from 
its duties and obligations under this Agreement. After any retiring Administrative 
Agent' s resignation or removal hereunder as Administrative Agent, the provisions of 
this Artiele 7 shall inure to its benefit as to any actions taken or omitted to be taken 
by it while it was Administrative Agent under this Agreement. 

Scctiotl 7.06 Conjlict of Interest. With respect to its Commitment and the 
Loans made by it, if any, the Administrative Agent (and any successor acting as 
Administrative Agent or in any other capacity in connection herewith or the 
transactions contemplated hereby, in its capacity as a Lender hereunder shall have the 
same rights, powers and obligations hereunder as any other Lender and may exercise 
such rights and powers as though it were not acting as the Administrative Agent, and 
¡he terrn "Lenders" shall, lInless the context otherwise indicates, include the 
Administrative Agent in its individual capacity. The Administrative Agent (and any 
successor acting as Administrative Agent or in any other capacity in connection 
herewith or the transactions contemplated hereby and its Affiliates may (without 
having to account therefor to any Lender) accept deposits from, lend money to, make 
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investments in and generally engage in any kind ofbanking, trust or othe/busi~ess ;J],ij 
with the Borrower and its Affiliates as if it were not acting as a Lender andlor the' " ,',"0'5'// 
Administrative Agent or in any other capacity in connection herewith or the', , '; <':,'é"'d~ij? 
transactions contemplated hereby, and the Administrative Agent (and any such: ;'{~;~;,"~",:,~_,','A,~",~~i¡f,4' 
successor) and its Affiliates may accept fees and other consideration from the "- ., 
Borrower and said other Persons for services in connection with this Agreement or 
otherwise without having to account for the same to the Lenders, The Lender,s 
acknowledge that, pursuant to such activities, the Administrative or its Affiliates may 
receive information regarding the Borrower or its Affiliates (including information 
that may be subject to confidentiality obligations in favor ofthe Borrower or such 
Affiliate) and acknowledge that the Administrative Agent acting as Lender or in any 
other capacity in connection herewith or the transactions contemplated hereby shall 
be under no obligation to provide such information to them. In addition, the 
Administrative Agent and its Affiliates may be engaged in a broad range of 
transactions that involve interests that differ from, and may conflict with, those of the 
Borrower and its Affiliates, and neither the Administrative Agent nor any of its 
Affiliates has any obligation to disclose any such interest by virtue of any advisory 
agency or fiduciary relationship or otherwise, 

ARTICLE 8 
MISCELLANEOUS 

Section 8,01 Amendments, Etc, '\lo amendment or waiver of any provision ' 
ofthis Agreement or the Notes, nor consent to any departure by the Borrower 
therefrom, shall in any event be effective unless the same shall be in writing and 
signed by the Required Lenders, and then such waiver or consent shall be effective 
only in the specific instance and for the specific purpose for which given; provided, 
however, that no amendment, waiver or consent shall, unless in writing and signed by 
all the Lenders affected thereby, do any ofthe following: (i) amend Section 2.1 1 (e) 
or Section 2.13, (ii) extend or increase the Commitments ofthe Lenders, (iii) reduce 
the principal of, or interest (or interest rate) on, the Notes or any fees or other 
amounts payable in accordance with the tenns hereof, (iv) postpone any date fixed for 
any payment of principal of, or interest on, the Advances or the Notes or any fees or 
other amounts payable in accordance with the terms hereof, (v) waive any condition 
set forth in Sections 3,01 or 3,02, (vi) release any Guarantor from its obligations 
under the Guaranty, (vii) change the percentage of the Commitments or of the 
aggregate unpaid principal amount of the Notes, or the number of Lenders, that shall 
be required for the Lenders or any of them to take any action hereunder, or (viii) 
amend this Section 8,01; andprovidedfitrther that no amendment, waiver or consent 
shall, unless in writing and signed by the Administrative Agent in addition to the 
Lenders required aboye to take such action, affect the rights or duties of the 
Administrative Agent under any Transaction Document 

Section 8,02 Notices, EjJectiveness; Electronic Communications, 

(a) Except in the case ofnotices and other communications expressly 
permitted to be given by telephone (and except as provided in subsection (b) below), 
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all notices and other connnunications provided for herein shall b~ in writi~,";~dSh',l,H .' n 
be de]¡vered by hand or overmght couner servlce, mmled or emmled as fo~!.ows, '~!ld; , ." (, r 
all notices and other connnunications expressly permitted herelmder to be '¡~{,vén by';"'" ,t/,Y 
telephone sh~ll be made to the applicable telephone number, ~s follows: \i) I ,Q)l)l~"" "p J~q Q<~i' 
Borrower, at ItS address at Paseo de la Reforma No. 164, 7° PISO, Col. Juarez, fJ¡é";" l','¡ ";',<:'",¡f!!' 
Ciudad de Mexico, Attention: Gerente de Planeación Financiera . 'YO p,'- " 
(rmnon.rionda@cfe.gob.mx) and/or Subgerente de Desarrollo de Negocios 
(guillenno.christy@cfe.gob.mx), +52 55 5128 6727 or 525551286716, (ii) ifto the 
Administrative Agent or any Lender party hereto as of the date hereof, to the aaaress, 
e1ectronic mai1 address or telephone number specified for such Person on Schedule 1 
hereto; and (iii) ifto any other Lender that becomes a party hereto after the date 
hereof, to the address, electronic mail address or telephone number specified in the 
respective administrative questionnaire (inc1uding, as appropriate, notices delivered 
solely to the Person designated by a Lender on its administrative questionnaire then 
in effect for the delivery of notices that may contain material non-public infonnation 
relating to aJly Lending Party). Notices aJld other communications sent by hand or 
ovemight courier service or mailed shall be deemed to have been given when 
deposited with such delivery or courier service or deposited in the mails. Notices aJld 
other connnunications delivered through electronic connnunications to the extent 
provided in subsection (h) below, shall be effective as provided in such subsection. 

(b) Notices and other communications to the Lenders hereunder may be 
delivered or furnished by electronic connnunication (inc1uding e-mail and Internet or 
intranet websites) pursuant to procedures approved by the Administrative Agent, 
provided that the foregoing shall not apply to notices to any Lender pursuant to 
Artic1e 2 if such Lender has notified the Administrative Agent that it is incapable of 
receiving notices under such Article by electronic connnunication. The 
Administrative Agent or the Lending Parties may each, in its discretion, agree to 
accept notices aJld other connnunications to it hereunder by electronic 
communications pursuaJ1t to procedures approved by it, provided that approval of 
such procedures may be limited to particular notices or communications. Unless the 
Administrative Agent otherwise prescribes, (i) notices and other connnunications sent 
to an e-mail address shall be deemed received upon the sender's receipt of an 
acknowledgement fram the intended recipient (such as by the "return receipt 
requested" function, as available, relurn e-mail or other written acknowledgement), 
and (ii) notices or connnunications posted to an Internet or intranet website shall be 
deemed received upon the deemed receipt by the intended recipient at its e-mail 
address as described in the foregoing c1ause (i) of notification that such notice or 
connnunication is available and identifying the website address therefor. 

(c) Each Lender hereby acknowledges that the Administrative Agent 
will make available to the Lenders materials and/or information provided by or on 
behalf of any Lender (collectively, "Loan Materials") by posting the Loan Materials 
on an electronic traJ1smission system to be advised by the Administrative Agent to the 
Lenders from time to time (the "Platform"). The Platform is provided "as is" and 
"as available." The Agent Parties (as defined below) do not warrant the accuracy or 
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completeness ofthe Loan Materials or the adequacy ofthe Platform, arl4 eXpr~ssly'>: .r~/" 
disclaim liability for errors in or omissians from the Loan Materials. NQ\~arrárÍty of .:y/ll 
any kind, express, implied or statutory, including any warranty ofmerch~ri;\í,¡t¡if!ty,,,, ,,:.)i'i~:W' 
fitness for a particular purpose, non-infringement ofthird party rights or freea'Q~.;:::~~;,:o$;;' 
from vimses or other code defects, is made by any Agent Party in connection witrr1:~ 
Loan Materials or the Platform. In no event shall the Administrative Agent or any of 
its Affiliates (collectively, the "Agent Parties") have any liability to any Lending 
Party or any other Person for losses, claims, damages, liabilities or expenses of any 
kind (whether in tort, contract ar otherwise) arising out ofany Lending Party's Of the 
Administrative Agent's transmission ofLoan Materials through the Internet. 

Section 8.03 No Waiver; Remedies. No failure on the part ofany Lender or 
the Administrative Agent to exercise, and no delay in exercising, any right hereunder 
or under any Note shall operate as a waiver thereof; nor shall any single or partial 
exercise of any such right preclude any other or further exercise thereof or the 
exercise of any other righ!. The remedies herein provided are cumulative and not 
exclusive of any remedies provided by law. 

Section 8.04 Costs and Expenses. (a) The Borrower agrees to pay 
promptly after demand (i) all reasonable and documented out-of-pocket costs and 
expenses of the Lending Parties in connection with tbe preparation, execution, and 
delivery of tbe Transaction Documents and the other documents to be delivered 
hereunder, including, without limitation, all due diligence, syndication (including 
printing, distribution and bank meetings), transportation, computer, duplication, 
appraisal, consultant, and audit expenses, regardless of whether any Borrowings are 
made or any of the other transactions contemplated hereby are consurnmated; 
provided, however, tbat sueh payment or reimbursement obligations speeified in lhis 
Section 8.04(a)(i) shall be subjeet to lhe prior registration ofthis Agreement with the 
Ministry ofFinance, (ii) the reasonable and doeumented fees and expenses ofeounsel 
for the Lending Parties with respeet therelo and with respeet to advising the Lending 
Parties as to their respective righls and responsibilities under this Agreement; 
provided, however, that the Borrower's obligations with respeet to (x) fees of counsel 
to the Lending Parties in conueetion with the preparation, execution and delivery of 
this Agreemenl and (y) all other out-of-pocket eosls and expenses ofthe Lending 
Parties in conuection with the preparation, due diligence, syndieation, exeeution, 
delivery and closing ofthis Agreement, the Notes and the other doeuments to be 
delivered hereunder shall be limited to the amounts specified in the Cornmitment 
Letter. The Borrower further agrees to pay promptly, after demand therefor, all eosts 
and expenses ofthe Lending Parties, if any (including, without limitation, reasonable 
and documented counsel fees and expenses), in eonnection with the enforcement 
(whether through negotiations, legal proceedings or otherwise) of this Agreement, the 
Notes and the other clocuments to be deliverecl hereunder, or any amendment thereof 
requested by the Borrower, including, witbout limitation, reasonable and doeumentecl 
fees and expenses of counsel for each Lending Party in conneetion with the 
enforcement ofrights under this Section 8.04(a). 
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Party and each oftheir respective Affiliates and their Representatives (eacl¡¡.an ",i/Y J 
"Indemnified Party") from and against any and all c1aims, damages, losses\'(;'<"/~f> , o'i,,(\.';p'l-
liabilities and expenses (inc1uding reasonable and documented fees and expenM~\if;:(~i:oA~: ,,<.c; 
counsel) incurred by or asserted or awarded against any Indenmified Party, in ea~lf~,= 
case arising out of or in cOl1l1ection with or by reason of (inc1uding in cOl1l1ection with 
any investigation, litigalion or proceeding or preparation of a defense in cOl1l1ection 
therewith) (i) the Transaction Documents, any of the transactions contemplated 
herein or the actual or proposed use ofthe proceeds ofthe Advances or (ii) the actual 
or alleged presence of Hazardous Materials on any property of the Borrower or any of 
its Subsidiaries or any Enviromnental Action relating in any way to the Borrower or 
any of its Subsidiaries, except (o the extent such claim, damage, loss, liability or 
expense is fouud in a fmal, non-appealable judgment by a eourt of competent 
jurisdiction to have resulted [¡'om such Indel1lnified Party's gross negligence or 
wíllful misconduet. In the case oí' an investigation, litigation or other proceeding to 
which the indemnity in this Section 8.04(b) applies, such indemnity shall be effective 
whether or not such investigation, litigation or proeeeding is brought by the 
Borr~wer, its directors, equity-holders or creditors or an Indenmified Party or any 
ather Person, whether or not any Indemnified Party is otherwise a party thereto and 
whether or not the transaetions contemplated hereby are consummated. The 
Borrower also agrees not to assert any c1aim for special, indirect, consequential or 
plmitive damages against any Lending Party, any of their Affiliates, or any of their 
respective Representatives, on any theory of liability arising out of or otherwise 
relating to the Notes, this Agreement, any ofthe transactions contemplated herein or 
the actual or proposed use ofthe proceeds of the Advanees. 

(e) If(i) anypayment ofprincipal ofany Advance is made bythe 
Borrower to or for the accouut of a Lender other than on the last day of the Interest 
Period for sueh Advance, as a result of a payment pursuant to Section 2.08 or 2.10 or 
acceleration ofthe maturity ofthe Notes pursuant to Section 6.01 or for any other 
reason, or (ii) the Borrower [ails for any reason to make any prepayment ofthe Loans 
on the date specified therefor in notice thereof delivered in accordance with tbis 
Agreement, the Borrower shall, upon demand by each Lender (with a copy of such 
demand to the Administrative Agent), pay to the Administrative Agent for the 
account of such Lender any amounts required to compensate such Lender for any 
additionallosses, costs or expenses (other than eonsequential damages and loss of 
anticipated profits) that it may reasonably incur as a resul! of such payment or failure 
to prepay, inc1uding any loss, cost or expense ineurred by reason of the liquidation or 
reemployment of deposits or other funds acquired by any Lender to fimd or maintain 
any Advance. 

(d) Without prejudice to the survival of any other agreement of the 
Borrower hereuuder, the agreements and obligations ofthe Borrower contained in 
Sections 2.09,2.12 anc18.04 shall survive ¡he payment in full ofprincipal, interest 
and all other amounts payable herelmder and under the Notes. 
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Scction 8.05 Binding Effect. This Agreement shall become efÍ'~ctive (other ',' 0 J 
than Section 2.01, which shall only become effective upon satisfaction ohhe" ,;; ~ '1 
conditions precedent set forth in Section 3.01) when it shall have been exec~tedby , /);_":'~' 
the Borrower and the Administrative Agent and when the Administrative Agent*lll .,\,\~q- j:ii' 
have been notified by each Lender specified in Schedule 1 that such Lender ha~;"~'i¿:;',;'¡~S;S~fol'# 
executed it and thereafter shall be binding upon and inure to the benefit of the • "'\,é;~,~'P 
BOlTower, the Administrative Agent and each Lender and their respective successors 
and assigns, except that the Borrower shall not have the right to assign its rights 
hereunder or any interest herein without the prior written consent ofthe Lenders. 

Section 8.06 Assignments and Participations. (a) Each Lender may assign 
to one or more Eligible Assignees all or a portion of its rights and obligations under 
this Agreement (including all or a portion of its Commitment, the Advances owing to 
it and the Note or Notes held by it) with the consent ofthe Borrower (so long as no 
Event of Default shall have occurred and be continuing at the time of such 
assignrnent) and the consent ofthe Administrative Agent (which consents shall not be 
unreasonably withheld or delayed and deerned given unless tbe Borrower shall object 
thereto by written notice to tbe Administrative Agent within five Business Days after 
having notice tbereoí); provided, that each Eligible Assignee must have a foreign 
currency (Dollar) credit rating of stable outlook ofthe equivalent of at least "A-" (or 
the then equivalent grade) by Standard & Poor's, a division ofthe McGraw-Hill 
Companies, Inc.; provided, jurther, that if such Eligible Assignee is a Lender or an 
Aftiliate of a Lender, then no such consents shall be required; provided, jurther, that 
(i) each such assignment shall be of a constant, and not a varying, percentage of all 
righ\s and obligations under this Agreement, (ii) except in the case of an assignment 
to a Person that, immediately prior to such assignment, was a Lender or an 
assignment ofall ofa Lender's rights and obligations under this Agreement, the 
amount of the Commitment of the assigning Lender being assigned pursuant to each 
such assignment (determined as of the date of the Assigmnent and Acceptance with 
respect to such assignment) shall in no event be less than US$5,000,000 or an integral 
multiple ofUS$I,OOO,OOO in excess thereof, and (iii) the parties to each sucb 
assignment shall execute and deliver to the Administrative Agent, for its acceptance 
and recording in tbe Register, an Assignment and Acceptance, togetber witb any Note 
subject to sucb assignment and a processing and recordation fee ofUS$5,000. Upon 
sucb execution, delivery, acceptance and recording, from and after tbe effective date 
specified in eaeh Assignment and Aeceptance, (x) tbe assignee tbereunder shall be a 
party bereto and, to tbe extent tbat rights and obligations hereunder have been 
assigned to it pursuant to such Assignment and Acceptance, have the rights and 
obligations of a Lender hereunder and (y) tbe Lender assignor thereunder shall, to the 
extent that rights and obligations hereunder have been assigned by it pursuant to such 
Assignment and Acceptance, relinquish its rights (other than its rights under Sections 
2.09, 2.12 and 8.04 to the extent any c1aim thereunder relates to an event arising prior 
to mch assignment) and be released from its obligations lmder tbis Agreement (and, 
in tbe case of an Assignment and Acceptance covering a1l or the remaining portion of 
an assigning Lender's rights and obligations under this Agreement, such Lender shal1 
cease to be a partyhereto). Notwitbstanding tbe foregoing, the Borrower shall not 
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have any obligation to any assignee under Section 2.09 or 2.12 that exceeds'thej " .'j 
~~!~:~~~~~:t the Borrower had thereunder to the assignor prior to the aSSignmentt~ '. .,.i);/~~0W 
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(b) B . d d l" A' dA h '-, '-,'-Or1'o /'1_ ~'v ~:.:r' y executmg an e lvermg an sSlgnment an cceptance, t e ,.;,;:,;;;:;¡;:;;,~~¡;:.'" 

Lender assignor thereunder and the assignee thereunder conf= to and agree with 
each other and the other parties hereto as follows: (i) other than as provided in such 
Assignrnent and Acceptance, such assigning Lender makes no representation ot., 
warranty and assurnes no responsibility wilh respect to any statements, warranties or 
representations made in or in connection with this Agreement or the execution, 
legality, validity, enforceability, genuineness, sufficiency or value of this Agreement 
or any other instrurnent or document fumished pursuant hereto; (ii) such assigning 
Lender malees no representation or warranty and as sumes no responsibility with 
respect to the financial condition ofthe Borrower or the perfonnance or observance 
by the Borrower of any of its obligalions lmder this Agreement or any olher 
instrumenl or document fumished pursuant hereto; (iii) such assignee confinns thal it 
has received a copy of this Agreement, together with copies of the financial 
statements referred to in Section 4.01 and such olher documents and infonnation as it 
has deemed appropriate to make its own credit analysis and decision to enter into 
such Assignment and Acceptance; (iv) such assignee will, independently and without 
reliance upon the Administrative Agent, such assigning Lender or any other Lender 
and based on such docurnents and infonnation as it shall deem appropriate at the 
time, continue to malee its own credit decisions in taleing or not taking action lmder 
this Agreement; (v) such assignee confinns that it is an Eligible Assignee; (vi) such 
assignee appoints and authorizes the Administrative Agent to talee such action as 
agent on its behalf and to exercise such powers and discretion under this Agreement 
as are delegated to the Administrative Agent by the tenns hereof, together with such 
powers and discretion as are reasonably incidental thereto; and (vii) such assignee 
agrees that it will perfonn in accordance with their tenns al! ofthe obligations that by 
the terms of this Agreement are required to be perfonned by it as a Lender. 

(c) The Administrative Agent shall maintain at its address referred lo in 
Section 8.02 a copy of each Assignment and Acceptance delivered to and accepted by 
it and a register for the recordation of the names and addresses of the Lenders and the 
Connnitment of, and principal amount of the Advances owing to, each Lender from 
time to time (the "Register"). The entries in the Register shall be conclusive and 
binding for al! purposes, absent manifest error, and the Borrower, the Administrative 
Agent and the Lenders may !reat each Person whose name is recorded in the Register 
as a Lender hereunder for al! purposes of this Agreement. The Register shall be 
available for inspection by the Borrower or any Lender at any reasonable time and 
from time to time upon reasonable prior notice. 

(d) Upon its receipt of an Assignment and Acceptance executed by an 
assigning Lender and an assignee representing that it is an Eligible Assignee, together 
with any Note or Notes subject to such assignment, the Administrative Agent shall, if 
such Assignment and Acceptance has been completed and is in substantial!y the fonn 
ofExhibit C hereto, (i) accept such Assignment and Acceptance, (ii) record the 
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infonnation contained therein in the Register and (iii) give prompt notice th~;'eofto . ,.,':. >·.f·\i\ ,,;,1¡ 
the Borrower. Within five Business Days after its receipt of such notice, the,origina,'.l~>;/~ , 0 '/. 'f '1) I 
Note and three (3) ful!y executed counterparts of Assignment and Acceptance;)~¡;, '" ,,:·~~,'iJ 
Borrower, at its own expense, shall execute. and deliver to theAdministrative Ni'i.~~::;;,¿;irt;,.t'J::'JP 
m exchange for any Note(s) held by the asslgnmg Lender (x) lf requested by the '~i';;;;~~i;~'¡:? 
assignee, a Note payable to its order in an amount equal to the Commitment assumed . 
by it pursuant to such Assignment and Acceptance and (y) if the assigning Le1'\der has 
retained a Commitment, a new Note payable to its order in an amount equal to'fh'é 
Commitment retained by it. Such new Note or Notes shall be dated the effective date 
of such Assignment and Acceptance and otherwise be in substantially the fonn of 
Exhibit A hereto. 

( e) Each Lender may sell participations to one or more banks or other 
entities (other than the Borrower or any of its Affiliates) (each, a "Participant") in or 
to al! or a portion of its rights and obligations under this Agreement (inc1uding all or 
a portion ofits Commitment, the Advances owing to it and any Note(s) held by it); 
provided that (i) such Lender's obligations under this Agreement (including its 
Commitment to the Borrower hereunder) shall remain unchanged, (ii) such Lender 
shal! remain solely responsible to the other parties hereto for the perfonnance of such 
obligations, (iii) such Lender shal! remain the holder of any such Note for all 
purposes ofthis Agreemenl, (iv) the Borrower, the Administrative Agent and the 
other Lenders shal! continue to deal solely and directly with such Lender in 
connection with such Lender's rights and obligations under this Agreement and (v) 
no participant under any such participation shall have any right to approve any 
amendment or waiver of any provision of any Transaction Document, or any consent 
to any departure by the Borrower therefrom, except to the extent that such 
amendment, waiver or consent would reduce tbe principal of, or interest (or interest 
rate) on, the Notes or any fees or other amounts payable in accordance with the tenns 
hereof, in each case to the extent subject to such participation, or postpone any date 
fixed for any payment of principal of, or interest on, the Advances or the Notes or any 
fees or other amounts payable in accordánce with the tenns hereof, in each case to the 
extent subject to such participation. Each Lender that sells a participation shall, 
acting solely for this purpose as a non-fiduciary agent ofthe Borrower, maintain a 
register on which it enters the names and addresses of ils Participants and the 
principal amounts (and stated interest) of each Participant's interest in the 
Commitments or other obligations under the Transaction Documents, and any 
payments made wilh respect to each snch participation (the "Participant Register"); 
provided that no Lender shal! have any obligation to disclose all or anyportion ofthe 
Participant Register (including the identity of any Participant or any infonnation 
relating to a Participant's interes! in any Commitments, loans, letters of credil or its 
other obligations nnder any Transaction Document) to any Person exc~t to the extent 
that such disclosure is necessary to establish that such Commitment, loan, letter of 
credil or other obligation is in registered fonn under Section 163(1), 871(h)(2) and 
881(c)(2) ofthe United States Internal Revenue Code and the United States Treasury 
Regulations theretmder. The entries in the Participant Register shall be conc1usive 
absent manifest error, and such Lender shall treat each Person whose name is 
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recorded III the Partlclpant Reglster as the owner of such partlclpatlOn for·.all purp6se~<\.,\'¡ \,:,-.--- .' ¡!i r. 
of this Agreement notwithstanding any notice to the contrary. For the avúidance.¡;I,-¿:>./:!.'l ~ 
dúubt, the Administrative Agent (in its capacity as Adminislrative Agent) sh~ll h~vé ePl/lj· 
no responsibility for maintaining a Participant Register.;;,;;~<)~;>]., ;.F')':1:.1I" 

(f) Any Lender may, in connection with any assigmnent or particiP~¡8~~;,'~;;';:~ 
or proposed assignment or participation pursuant to this Section 8.06, disc10se to the 
assignee or participant or proposed assignee or participant, any information t",lating 
to the Borrower furnished to such Lender by or on behalf ofthe Borrower; provided 
that, prior to any such disc1osure, the assignee or participant or proposed assignee or 
participant shall agree to preserve the confidentiality of any Confidential Information 
relating to the Borrower received by it from such Lender. 

(g) Notwithstanding any other provision set forth in this Agreement, any 
Lender may at any time create a security interest in all or any portion of its righls 
UI1der tbis Agreement (including lhe Advances owing to it and lhe Note held by it) in 
favor of any Federal Reserve Bank in accordance wilh Regulation A ofthe Board of 
Governors ofthe Federal Reserve Syslem or in favor ofany central bank in 
accordance wilh applicable law. 

Sectiún 8.07 Conjidentiality. Neilher lhe Admin:istrative Agent nor any 
Lender shall disclose any Confidential Information lo any otiler Person wilhout lhe 
consent ofthe Borrower, other lhan (a) to any Affiliate of such Person, or any other 
party to this Agreement (or any Affiliate thereo!), or any Representative of any of the 
foregoing, on a confidential basis as reasonably necessary in connection with the 
lransactions contemplated by the Transaction Documents (inclnding the 
adminislration or enforcement of the Transaction Documenls), (b) as contemplated by 
Section 8.06(!), to actual or prospective assignees' and parlicipants who agree in 
writing lo be bOUl1d by the terms ofthis Section 8.07 or by any other agreement 
containing confidentiality provisions for the benefit ofthe Borrower which are at 
least as restrictive as those ofthis Section 8.07, (c) to any direct or indirect 
contractual counterparty in any swap, hedge, credit default swap or other credit 
insurance, or similar agreement (or to any such contractual counterparty' s 
professional advisor) so long as such contractual counterparty or such contractual 
counterparty's professional advisor agrees in writing to be bOlllld by lhe terms ofthis 
Section 8.07 or by any other agreement containing confidentiality provisions for the 
benefit ofthe Borrower which are at least as restrictive as those ofthis Section 8.07, 
(d) as required by any applicable law, rule or regnlation or judicial process, ( e) to the 
, extent requested or required by any state, federal or foreign authority, any bank or 
securities examiner or any se1f-regnlatory authority, or (!) in connection with the 
preservation or enforcement ofrights or remedies hereUl1der. 

Sectiúll 8.08 Governing Law. The Transaction Documents shall be 
governed by, and construed in accordance with, the laws ofthe State ofNew York. 

Section 8.09 Execution in Counterparts. This Agreement or any other 
Transaction Document may be executed in any number of counterparts and by 
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different parties hereto'in separate eounterparts, eaeh ofwhieh when so e~'eeuted', ,:J,:!JJ 
shall be deemed to be an original and all ofwhieh taken together shall eonstitute ;í':g')li 
and the same agreement. Delivery of an exeeuted eounterpart of a signature.,p,aglt),19",/r/'.If¡/ 
this Agreement or any other Transaetion Doeument by eleetroniemail shallb¡;\~:~:;;.cl?i6.~\~(;.:.;.G .. o ,7 
effeetive as delivery of a manually exeeuted eounterpart ofthis Agreement or any"'':~;;;;~:~' 
other Transaetion Doeument. 

Seetion 8.10 Jurisdiction, Etc. (a) Eaeh ofthe parties hereto hereby" 
inevoeably and uneonditionally submits, for itself and ils property, to the jurisdietion 
ofany New York State eourt or federal eourt ofthe United States of Ameriea sitting 
in ¡he Borough of Manhattan, New York City, and any appellate eourt from any 
thereof (eaeh, an "Applicable Court") in any aetion or proeeeding arising out of or 
relating to the Transaetion Doeuments, or for recognition or enforeement of any 
judgment in respect thereof, and each ofthe parties hereto hereby irrevoeably and 
unconditionallyagrees that all c1aims in respeet of any sueh action or proceeding may 
be heard and detennined in any sueh N ew York State eourt or, to the extent pennitted 
by law, in sueh federal eourt. Eaeh ofthe parties hereby irrevoeably waives the right 
to commenee or maintain any suit, aetion or proeeeding in any venue other than an 
Applieable Court, inc1uding any suehjurisdiction in which it may be entitled to do so 
by reason of its present or future domicile or otherwise. Notwithstanding anything 
eontained herein (inc1uding the immediately foregoing sentence), eaeh ofthe parties 
hereto agrees that a final judgment in any sueh action or proceeding shall be 
eonc1usive and may be enforced in other jurisdictions by suit on the judgment or in 
any other malmer provided by law. 

(b) The Bonower hereby inevocably appoints the Consulate 
General ofMexico (the "Process Ageut"), located at 27 Easl 39'h Street, 
New York, New York 10016, United States, as its agent to reeeive on 
behalf of the Bonower and its property serviee of copies of the sununons 
and eomplaint and any other proeess whieh may be served in any aetion 
or proeeeding refened to in c1ause (a) aboye, Such serviee may be made 
by mailing or delivering a eopy of sueh proeess to the Bonower in eare of 
the Process Agent al the Proeess Agent' s aboye address, and the 
Bonower hereby irrevoeably authorizes and direets the Proeess Agent to 
aeeept sueh serviee on its behalf. 

(e) Eaeh ofthe parties hereto irrevoeably and uneonditionally waives, to 
the fullest extent it may legally and effectively do so, any objection that it may now 
or hereafter have to the laying of venue of any suit, aetion or proeeeding arising out 
of or relating to !he Transaetion Doeuments in any New York State or federal eourt. 
Each ofthe parties hereto hereby mevoeably waives, to the fullest extent pennitted 
by law, the defense of an ineonvenient forum to the maintenanee of sueh aetion or 
praeeeding in any sueh eourt. 

Scction 8.11 Judgment Currency. (a) If, for the purposes of obtaining 
judgment in any court, it is neeessary to convert a sum due hereunder or under the 
Transaetion Documents in Dollars into another eunency, the parties hereto agree, to 
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the fullest extent that they may legally and effectively do so, that the rate ,,¿; '" .~ 
used shall be that at which, in accordance with normal banking procedures,',¡};le ,fJ I 
Administrative Agent could purchase Dollars with such other currency in N<lW,)6prl}. , ,,1l~ Q 

City on the Business Day preceding that on which a final, non-appealable jud~4l'ii~!;;" Ni't:¿'é<O 
• "<"i';;,'--'" ' ¡ o ,~\l.. - . 

gtven. -~*~~~~'''l-~~,'''' . '1$'''' 

(b) The obligations ofthe Borrower in respect of any sum.due to 
the Administrative Agent or any Lender hereunder or under the NÓfe§ 
shall, notwithstanding any judgment in a currency other than Dollars, be 
discharged only to the extent that on the Business Day following receipt 
by the Administrative Agent or the Lender, as the case may be, of any 
sum adjudged to be so due in such other currency, the Administrative 
Agent or such Lender, may, in accordance with normal, reasonable 
banking procedures, purchase Dollars with such other currency. If the 
amount ofDollars so purchased is les s than the sum originally due to the 
Administrative Agent or any Lender, in Dollars, the Borrower agrees, to 
the fullest extent that it may effectively do so, as a separate obligation and 
notwithstanding any such judgment, to indemnify the Administrative 
Agent or the Lender, as the case may be, against such loss and, if the 
amount ofDollars so purchased exceeds the sum originally due to such 

, Lender, such Lender agrees promptly to remit such excess to the 
Borrower. 

Section 8.12 Waiver of Jury Trial. Each ofthe Borrower, the 
Administrative Agent and the Lenders hereby irrevocably waives, and the Borrower 
shall cause each Productive Subsidiary Guarantor to waive, to the fÍlllest extent 
permitted by law, al! right to trial by jury in any action, proceeding or counterclaim 
(whether based on contract, tort or otherwise) arising out of or relating to this 
Agreement or the Notes or the actions ofthe Administrative Agent or any Lender in 
the negotiation, administration, performance or enforcement thereof. 

Section 8.13 [Reserved). 

Section 8.14 Waiver of Immunity To the extent that the Borrower has or 
hereafter may acquire any immunity from jurisdiction of any Applicable Court 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, its 
Productive Subsidiary Guarantors, or its or lheir property, in each case in respect of 
any action, claim or proceeding brought in respect of the Transaction Documents, the 
BOlTower hereby irrevocably waives, and the Borrower shall cause each Productive 
Subsidiary Guarantor to waive, such immunity in respect of its obligations under lhe 
Tmnsaction Documents, subject to certain restrictions pursuant to applicable law, 
including (i) the adoption ofthe CFE Law, the Electric Industry Law and any other 
Mexicanlaw 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 Constitución Política de los Estados Unidos 
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Mexicanos, en Materia de Energía (Decree that amends and supplements ,)~,iousó~~? ~ 
provisions of the Mexican Constitution relating lo energy matters) and the sii9-911:~,<:cliX :J,-;~~0:J' 
legislatio~ enacted thereto, by any govermnental authority in Mexico with ové'li~~~~(;;j)~'i6\;t::~~~~' 
or authonty over the Borrower and each Producl1ve Subsldlary Guarantor. Such ""'~~' 
restrictions inelude (a) under Artiele 90 ofthe CFE Law, real property owned by !he 
Borrower or any Productive Subsidiary Guarantor shall be deemed to be property of 
the public domain and, neither attachment prior to judgment nor attachment in' aid of 
execution may be ordered by Mexican courts against the real property of the 
Borrower or any Productive Subsidiary Guarantor under Artiele 4, 5 and 13 of the 
Ley General de Bienes Nacionales (General Law ofPublic Property) and Artiele 4 of 
the Código Federal de Procedimientos Civiles (Federal Code of Civil Procedure of 
Mexico), and (b) the transmission and distribution of electric energy as a public 
service are reserved to the Federal Govermnent ofMexico, through the Borrower or 
any Productive Subsidiary Guarantor, and to that extent the assets related thereto are 
subj ect to immunity and, accordingly, immunity with respect thereto is not waived 
hereby. Without limiting the generality of the foregoing, the Borrower and each 
Productive Subsidiary Guarantor agrees that the waivers set forth in this Section 8.14 
shall have force and eIfect 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. 

'Section 8.15 No Fiduciary Duty. The Borrower acknowledges that the 
Lenders have no fiduciary relationship with, or fiduciary duty to, the Borrower 
arising out of or in connection with this Agreement or the other Transaction 
Documents, and the relationship between each Lender and the Borrower is solely that 
of creditor and debtor. This Agreement and the other Transaction Documents do not 
create a joint venture among the parties. 

Section 8,16 USA Patriot Act. Each Lender that is subject to the Patriot 
Act (as hereinafter defined) and the Administrative Agent (for itself and not on behalf 
of any Lender) hereby notifies the Borrower that pursuant to the requirements of the 
USA Patriot Act (Title III ofPub. L. 107-56 (signed into law October 26,2001)) (the 
"Patriot Act"), it is required to obtain, verify and record information that identifies 
the Borrower or its Productive Subsidiary Guarantors, which infonnation includes the 
name and address ofthe Borrower or its Productive Subsidiary Guarantors and other 
infonnation that will allow such Lender or the Administrative Agent, as applicable, to 
identify the Borrower or its Productive Subsidiary Guarantors in accordance with the 
Patriot Act. 

Section 8.17 Lead Arrangers and Joint Bookrunners. The parties hereto 
agree lhat the Lead Arrangers and Joint Bookrunners shall, in their individual 
capacity in such roles and not as Lenders, have no duties or responsibilities under this 
Agreement. No Lead Arranger and Joint Bookrunner (including in their capacity as 
Lenders) shall have, or be deemed to have, any fiduciary relationship with !he 
Borrower or with any other Lending Party. The Lead Arrangers and Joint 
Bookrunners, in their individual capacity in such roles and not as Lenders, are 
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Section 8. J 8 Acknowledgement and Consent /0 Bail-In 01 EEA Financiq!Ol.¡., '. ..*,,,:~';~lj 
Ins/itutions. Notwithstanding anything to the contrary in any Transaction DocU1i:i~~~":"'~;¡i¿"~~'s~v ~' 
or in any other agreement, arrangement ay understanding among any such parties, "'~G;;~'if~~t~~~~~" 
each party hereto acknowledges that any liability of any EEA Financial Institution 
arising under any Transaction Document, lo lhe extent such liability is unsecured, 
may be subject to the write-down and conversion powers of an EEA Resolution 
Authorityand agrees and consents to, and acknowledges and agrees to be bound by: 

(a) the application of any Write-Down and Conversion Powers by an 
EEA Resolution Authority to any such liabilities arising hereunder which may be 
payable to it by any party hereto that is an EEA Financial Institution; and 

(b) the effects of any Bail-in Action on any such liability, including, if 
applicable: 

(i) 
liability; 

a reduction in full or in part or cancellation of any such 

(ii) a conversion of all, or a portion of, such liability into shares or 
other instruments of ownership in such EEA Financial Institution, its parent 
undertaking, or a bridge institution that may be issued to it or otherwise 
conferred on it, and tbat such shares or other instruments of ownership will be 
accepted by it in lieu of any rights with respect to any such liability under this 
Agreement or any other Transaction Document; or 

(iii) the variation ofthe terms of such liability in connection with 
the exercise ofthe write-down and conversion powers of any EEA Resolution 
Authority. 

[Remainder of page intentionally left blank] 
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COMISIÓN ,~~ DE 
ELECTR~ , as Borrower 

By: 
Name: Da i onstantino Plascencia 

Peraom 
Tille: Managin Director ofFinance 

and Hedging ofComisión 
Federal de Electricidad 

This signature page relates to that certain Credit Agreement dated July 31, 
2018, by and among Comisión Federal de Electricidad, as Borrower, the Lenders named herein, and 
Mizuho Bank, Ltd., as Administrative Agent. 

¡'~'~-I • -"üÑ7MóD"E' Cf{EDITO;UB~:ICO--~~' 
ni] DIRECCION GENERAL DE DEUDA PUBLICA 
UD DIRECCION DE AUT. DE CREO AL SECTOR PUBLICO 
REGISTRO DE TlTULOS DE CREDllO PI,R.I lOS [nCTOS A QUE SE . 
ReFIERE LA lEY FEDERA~ DE OELJ[):~ PlJ[-JUCA y Ij~ LEY DE INGf~ES{)S ¡ 
DE LA FEDEr~ACION y tI, U:'( m. [):í:i;-):J!~f~ t:'INNICIU{/\ DE I.A~, ~ 

ENnOADES FEDERAflVA~; ',o 1.0:_: ~"'~Ui'!fCI:-'1(l3 '1 
LA EXPEOIC¡ON DEL PH(;S~:r'-l-! E f(¡::GI::~TF':O FU!.: CO~I L1ASr: EN 1 
OFICIO No 305·12 1._.:¡¡ZQ./;z,Pl.1l ., .. _ ... _ ¡ 
DE ,ECH •• ¿Z~~~_.Js:.;LQií ... ~ ... _ .. __ ¡ 
No • REGISlHO_6).!:¿P.iJI:::j¡;' ----....---.1 
F CHA.~ 4-~.J., .. . C!.l.'K ... _ " •.. ___ ¡! 

[Signa/ure Page lo Revolving Credit Agreemenl] 



By: 
Name: 
Tille: 

[Signature Page lo Credil Agreement] 

FRANCISCO CASAS 
DIRECTOR 

", 
·\1~;; 

k,\ 
~ , 
"\ 



Lenders 

BNPPARIBAS 

By: 
Name: Ade Adedeji \ 
Title: Vice President 

[Signature Page lo Credit Agreement] 



By: 

By: 

.:la oman Amkie Begun 
Title: Banca Corporativa y de Inversión 

444 - 61 

~:;;k: 
Nam?e: 5~~?~~ . ~~ -

TlH: 
lOME PELAEZAGULLO 
JECUTIVO CORPORATIVO 
.i\N~A G0RR V DE INVERSION 



• 

By: 
Name: 
Title: 

[Signa/un! Pagr: lo C/'ec!it Agrecmf!nt] 



By: 
Davi poli Costa 
Managing Director 
/-leed 01 Latín America Finance 

[Signature Page lo Credit Agreement] 



BANK OF AMERICA, A 

By: 
Name: 
Title: 

By: 
Name: 
Tille: 

P ge lo eredit Agreement] [Signafure a 

Maxim Volkov 
Managing Director 



By. ~~~~~~~~~~ __ _ 
Name: Anarea Martínez Sotomayor 
Title: Attomey in Faet 

[Signature page to Credit Agreement] 



By: 

hu 
Tille: 

Name: Virginia Cosenza 
Tille: Vice President 

[Signature Page fa Credit Agreement] 



MUFG BANK, LTD. 

By: 
Name: 
Title: 

[Signature Page lo Credit Agreementj 



BARCLA YS BANK PLC 

By: 

[Signature Page fo Credd Agreement] 



By: 
Name: ebecca Kratz 
Title: Authorized Signatory 

[Signature Page lo Credit Agreement] 



By: 
Name: 
Title: 

[Signaluioe Page fa Credit Agreement] 

Santiago 
Attorney I 
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APPLICABLE LENDING OFFICES 

.''l. 
'-

Name OfLender Lending Office 

787 Seventh Avenue 
New York, NY 10019 

Attention: Juliana Valencia 
Telephone: +1-212-841-3560 
Facsimile: NI A 

BNPPARIBAS 
E-mail: juliana.valencia@us.bnpparibas.com 

Attention: Veronica Renero 
Telephone: +525550039450 
Facsimile: NI A 
E-mail: 
veronica.reneromarisca!@mx.bnpparibas.com 

Actuario Roberto Medellín # 800 4 Piso Sur 
Col. Santa Fe 
C.P. 01210 México CDMX 

Attention: Salomon Amkie Begun 

BANCO NACIONAL DE MÉXICO 
Te!ephone: +52 55 2226 7287 

S.A., INTEGRANTE DEL GRUPO 
Facsimile: NI A 

FINANCIERO BANAMEX 
E-mai!: sa!omon.arnlde@citi.com 

Attention: Sofia Maria Beltranena Larrave 
Te!ephone: +52 (55) 2226 6588 
Facsimile: NI A 
E-mai!: sofia.beItranena@citi.com 

1251 Avenue ofthe Americas 
New York, NY 10020 

Attention: Luis Baltodano 
Telephone: + 1-212-282-4362 

MIZUHO BANIC, LTD. Facsimile: N/A 
E-mail: !uis.baltodano@mizuhocbus.com 

Attention: Francisco Casas 
Telephone: + 1-212-282-4866 
Facsimile: NI A 
E-mail: francisco.casas@)mizuhocbus.com 



/.0 "\~\~~~I~\ "', ( Xf,_~(~>fv "/.~~ 

cc (~J~\\j~( Name OfLender Lending Office ~:¡(t;.\:~;\ I 
\. ", 

, , -,,- ( 

".\ 
(l" '\~~, <J J'¡ 

~ ('c,/"i' _ ' p: .... ' l( 
'~~_/)'>("):( I'MT00:~O<;?-

277 Parle Avenue ~~~~ :~ .. ~,..;~E. 
, c~m/l'~ 

NewYorle,NY 10172 

SUMITOMO MITSUI BANKING 
Attention: Paul Grayson 

CORPORATION 
Telephone: +1-212-224-4084 
FacsimilE:: NI A 
E-mail: paul_grayson@smbcgroup,com 

Pedregal #24 Mexico City 22nd Floor, 
Molino del Rey, 

Attention: Yadira Rodríguez 
Telephone: +525552016252 
Facsimile: N/A 

BANK OF AMERICA, NA E-mail: yadira,d.rodriguez@barnLcom 

Attention: Sebastian Rivas 
Telephone: +525552016245 
Facsimile: NI A 
E-mail: sebastian.rivas@bamLcom 

Paseo de la reforma 510-Piso 16 
Col Juarez, Cuauthemoc, 06600 

Attention: Angel Gimenez 

BBVA BANCOMER S.A., 
Telephone: +52-55 5201 2893 

INSTITUCIÓN DE BANCA 
Facsimile: N/A 

MULTIPLE, GRUPO FINANCIERO 
E-mail: AngeLgimenez@bbva.com 

BBVA BANCOMER 
Attention: Francisco Colín 
Telephone: +52-55 5201 2893 
Facsimile: NI A 
E-mail: francisco.colin.valdes@bbva.com 

5022 Gate Parleway, Suite 100 
Jacksonville FL, 32256 

DEUTSCHE BANK AG NEW Telephone: 904-520-5449 
YORKBRANCH Facsimile: N/A 

E-mail: Jax.Origination@db.com/ 
loan.admin-ny@db.com 



w ~~<."" 
tl';- .. 

Name OfLender Lending Office 11 .,' 
" .. ~:1 , ~' 

55 Fuxingmennei Avenue - Xicheng IiJ~trict!~C<. 
Beijing,China, 100140 :';;;;\,>~, (~k, 

':~~:\~('-?~ o 
Attention: WANG Biao ·~I2I)1 

Telephone: +86-010-66108255 
';I~;¿; 

INDUSTRIAL AND Facsimile: NI A 
COMMERCIAL BANK OF CHINA E-mail: biao.wang@icbc.com.cn 
LIMITED 

Attention: WU Zhilin 
Telephone: (+86) 010-81013809 
Facsimile: NI A 
E-mail: wuzhilin@icbc.com.cn 

1251 Avenue ofthe Americas 
New York, NY 10020-1104 

MUFG BANK., LTD. Attention: Fausto Lucero 
Telephone: + 1-212-782-4764 
Facsimile: + 1-212-782-6400 
E-mail: flucero@us.mufg.jp 

745 7th Avenue, 8th Floor 
New York, NY 10019 

Attention: Charlie Goetz 
Telephone: +1-2125264454 

BARCLAYS BANK PLC Facsimile: +1-212 526 5115 
E-mail: Charlie.Goetz@barclays.com 

Attention: LTM NY IBanlc Debt Management 
E-mail: LTMNY@barclays.com 

30 Hudson Street, 5th Floor 
Jersey City, NJ 07302 

GOLDMAN SACHS BANK USA 
Attention: Michelle Latzoni 
Telephone: + 1-212-934-3921 
Facsimile: +1-917-977-3966 
E-mail: gsd.linlc@gs.com 

HSBC MÉXICO, S.A., 
Av. Paseo de la Refomm 347 Floor 18 Col. 

INSTITUCIÓN DE BANCA Cuauhtémoc CP 06500, México City 

MÚLTIPLE, GRUPO FINANCIERO 
Attention: Mauricio Alazraki Pfeffer 

HSBC 
Telephone: +52-55-5721 55 56 



Name OfLender Lending Office ' 

Facsimile: N/A 
E-mail: m.LUricic •. al:azrald¡g)lls.tlSb)~.9i~fn. .. 



, 

. "·o~~~\~~~:~s~~~/~;;~;:'~:·~\;·"~' ': 
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)?J':f ~ I~~~_~\ .,- -_'<>'0 " -, 'SCH¿~n~\¡ ~ \i ,¡ 
.~--:::.-7,,,,~~'t 1,,' ,"\_p ¡. " 11 '\tJ\\ 11"\»,, ' 

COMMITMENTS ,'t f' h --~'>~~~§i' . ,~.::-~--- . ¡ /i 
,;,,~' 

~~¡ LENDER: TOTAL COMMITMENT INITIAL .~'lJ' , 

BNPPARIBAS US$115,000,000 US$27,380,000 

BANCO NACIONAL DE .~ 

S.A, INTEGRANTE DEL GRUPO US$115,000,000 US$27,380,000 
FINANCIERO BANAMEX 

MIZUHO BANK, LTD, 
US$115,000,000 US$27,380,000 

SUMITOMO MITSUI BANKING 
CORPORATION ' US$115,000,000 US$27,380,000 

BANK OF AMERICA, NA US$115,000,000 US$27,380,000 

BBVA BANCOMER S.A, 
INSTITUCIÓN DE BANCA 

US$115,000,000 US$27,380,000 
MULTIPLE, GRUPO FINANCIERO 
BBVA BANCOMER 

DEUT8CHE BANK AG NEW YORK 
US$115,000,000 U8$27,380,000 

BRANCH 

INDUSTRIAL AND COMMERCIAL 
US$115,000,000 US$27,380,000 

BANK OF CHINA LIMITED 

MUFG BANK, LTD. US$115,000,000 US$27,380,000 

BARCLAYS BANK PLC US$75,000,000 US$17,860,000 

GOLDMAN SACHS BANK USA US$75,000,000 US$17,860,000 

HSBC 1\, . S.A.,lNSTlrUClUN 
DE BANCA MúÚ¡PLE, GRUPO US$75,000,000 US$17,860,000 
FINANCIERO HSBC 



MIAMI 980072 (2K) 

[AM_ACTIVE 400562694_41 

US$I,260,OOO,OOO 

Total Commitment 



FORM OF NOTE 

US$ ______ _ 

Dated: ~~~~~~~~_, 201 

FOR V ALUE RECEIVED, the undersigned, COMISIÓN FEDERAL DE 
ELECTRICIDAD, a productive state-owned company (empresa productiva del estado) of 
Mexico (the "Borrower"), HEREBY PROMISES TO PAY to the order of (the 
"Lender") for the accollnt of its Lending Office on the Termination Date (each as defined in the 
Credit Agreement referred to below) the principal sum ofUS$ [amount ofthe Lender's 
Commitment in figures] or, ifless, the aggregate principal amount ofthe Advances made by the 
Lender to the Borrower pursuant to the Credit Agreement dated as of July 31, 2018, among the 
Borrower, the Lender and the other lenders party thereto, and MIZURO BANK, LTD., as 
administrative agent (in such capacity, the "Administrative Agent") for the Lenders (as amended or 
modified from time to time, the "Credit Agreement"; the terms defined therein and used but 
not defined herein being used herein as therein defíned) outstanding on the Termination Date. 

The Borrower promises to pay interest on the unpaid principal amOlmt of each Advance 
from the date of such Advance until such principal amount is paid in full, at such interest rates, 
and payable at such times, as are specified in the Credit Agreement. 

Both principal and interest are payable in lawful money of the United States of America 
to MIZUHO BANK, LTD., as Administrative Agent, at the account ofthe Administrative Agent 
maintained at its New York Branch, in immediately available funds in Dollars. Each Advance 
owing to the Lender by the Borrower pursuant to the Credit Agreement, and all payments made 
on account of principal thereof, shall be recorded by the Lender and, prior to any transfer 
hereof, endorsed on the grid attached hereto which is part of this Note. 

This Note is one ofthe Notes referred to in, and is entitled to the benefíts of, the Credit 
Agreement. The Credit Agreement provides for, among other things, (i) the making of 
Advances by the Lender to the Borrower from time to time in an aggregate amount not to 
exceed at any time outstanding the Dollar amount fírst aboye mentioned, (ii) the indebtedness of 
the Borrower resulting from each such Advance being evidenced by this Note, and (iii) the 
acceleratian of the maturity of such indebtedness upon the happening of certain stated events 
and the prepayment of the principal of such Advances prior to the Terrnination Date upon the 
terms and conditions therein specifíed. 

TRIS NOTE SHALL BE GOVERNED BY, AND CONSTRUED IN ACCORDANCE 
WITH, THE LAWS OF TRE STATE OF NEW YORK. 

The provisions of Section 8.10 ofthe Credit Agreement shall apply to this Note, mutatis 
mutandis. 



COMlSIÓN FEDERAL DE ELECT 

By: 
Name: 
Tille: 

A-2 



FORM OF NonCE OF BORROWING 

Mizuho Bank, Ltd., 
as Administrative Agent 
for the Lenders party to the Credit Agreement 
referred to below 

[ADDRESS] 
Attention: [CONTACT PERSON] 

Ladies and Gentlemen: 

[Date] 

The undersigned, Comisión Federal de Electricidad (the "Borrower"), refers to the Credit 
Agreement dated as of ~], 2018 (as amended or modified from time to time, the "Credit 
Agreement"; the terrns defined therein and used but not defined herein being used herein as therein 
defmed) among the Borrower, the Lenders party thereto and Mizuho Bank, Ltd., as Administrative 
Agent for said Lenders, and hereby gives you notice, irrevocably, pursuant to Section 2.02 ofthe 
Credit Agreement that the undersigned hereby requests a Borrowing under the Credit 
Agreement (the "Proposed Borrowing") as follows: 

(i) The Business Day ofthe Proposed Borrowing is ____ _ 
201 

(ii) The aggregate amount ofthe Proposed Borrowing is 
US$ ____ _ 

(iii) The initial Interest Period for each Advance made as par! ofthe 
Proposed Borrowing is [1][2][3][6] month[s]. 

[(iv) The Borrower hereby irrevocably and unconditionally authorizes 
and instmcts the Administrative Agent lo transfer the proceeds of 
the Proposed Borrowing to the Borrower's account at Citibank, 
N.A., 111 Wall Street, New York, New York; Account No. 
36973947; ABA 021000089. 

The undersigned hereby certifies that the following statements will be tme on the date ofthe 
Proposed Borrowing: 

(A) the representations and warranties contained in Section 4.01 ofthe Credit Agreement 
(x) that are qualified by materiality or Material Adverse Effect are correct, tme and complete on and 
as ofthe date ofthe Proposed Borrowing, and (y) that are not qualified by materiality or Material 
Adverse Effect are correct, tme and complete in all material respects on and as of the date of the 
Proposed Borrowing, before and afier giving effect to the Proposed Borrowing and to the application 
of the proceeds therefrom, as though made on and as of such date; 

(B) no event has occurred and is continuing, or would result from such Proposed 
Borrowing or from the application of the proceeds therefrom, that constitutes a Defau1t; and 
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FORM OF ASSIGNME~T AND ACCEPTANCE ~'í~*~\\(:{,':t?}i.:;)_' '\l 
Reference is made to the Credit Agreement dated as of [~, 2018 (as a:íJ?,ende~)r""-

modified from time to time, the "Credit Agreement") among Comisión Federal ~e,I¡.Ieftricidad, a",', 
productive state-owned company (empresa productiva del estado) ofMexico (the "B&'fi~~~tt!)",llln:<t~~~~~,;;" 
Lenders (as defined in the Credit Agreement)and Mizuho Bank, Ltd., as Administrativ~gJ¡m.i6'r~.'i'~' 
lhe Lenders. Terms defined in the Credit Agreement and used but not defined herein are usediñíhis 
Assignment and Acceptance (this "Assignment and Acceptance") with the same meaning. 

" 

The "Assignor" and the "Assignee" referred to on Schedule l hereto agree as follows: 

1. The Assignor hereby selIs and assigns to the Assignee, and the Assignee hereby 
purchases and assumes from the Assignor, in each case as ofthe Effective Date (as defined below), 
(i) an interest in and to the Assignor's rights and obligations under the Credit Agreement as ofthe 
date hereof equal to the percentage interest specified on Schedule 1 hereto of alI outstanding rights 
and obligations under the Credit Agreement, and (ii) to the extent permitted to be assigned under 
applicable law, alI claims, suits, causes of action and any other right ofthe Assignor (in its capacity 
as a Lender) against any Person, whether known or unknown, arising under or in connection with 
the Credit Agreement, any other documents or instruments delivered pursuant thereto or the loan 
transactions govemed thereby or in any way based on or related to any ofthe foregoing, including, 
but not limited lo, contract claims, torl claims, malpractice claims, statutory claims and all other 
claims at law or in equity related to the rights and obligations sold and assigned pursuant to clause 
(i) aboye. After giving effect to such sale and assignment, the Assignee's Commitment and the 
amount ofthe Advances owing lo the Assignee will be as set forlh on Schedule 1 hereto. 

2. The Assignor (i) represents and warrants that il is the legal and beneficial owner of 
the interest being assigned by it hereunder and that such interest is free and clear of any adverse 
claim; [and] (ii) malees no representation or warranty and assumes no responsibility with respect to 
(A) any statements, warranties or representations made in or in connection with the Credit 
Agreement or the executÍon, legality, validity, enforceability, genuineness, sufficiency or value of the 
Credit Agreement or any other instrument or document furnished pursuant thereto or (B) the 
financial condition of the Borrower or the performance or observance by the Borrower of any of its 
obligations under lhe Credit Agreement or any other instrument or document fumished pursuant 
therelo[; and (iii) [attaches the Note held by it and] requests that the Administrative Agent deliver 
such Note to the Borrower to exchange for a new Note payable to the order ofthe Assignor in an 
amount equal to lhe Cornmitment retained by the Assignor after giving effect hereto as specified on 
Schedule 1 hereto]l. 

3. The Assignee (i) contirms that it has received a copy ofthe Credit Agreement, 
together with copies ofthe fmancial slatements referred to in Section 4.01 thereof and such other 
documents and information as it has deemed appropriate lo make its own credit analysis and decision 
to enter into tbis Assignment and Acceptance; (ii) agrees that it will, independently and without 
reliance upon the Administrative Agent, the Assig:nor or any other Lender and based on such 
documents and information as it shall deem appropriate at the time, continue to make its own credit 
decisio:ns in taking or :not taking action under the Credit Agreement; (iii) confmns that it is an 

1 Include ifthe Assignor retains a Commitment and holds andlor requests aNote. 
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Eligible Assignee; (iv) appoints and authorizes the Administrative Agent to take s' g;,~ti~gi4~¡:i'~ent~"'('r' 'i~" 
on its behalf and to exercise such powers and discretion under the Credit Agree~hf,á~ are,Mel~gqt~cf'",' " 
to the Administrative Agent by the terms thereof, together with such powers and~isc~elí,ci'!i\~i~~i,,¡\!¡'\,:,.; 
reasonably incidental thereto; (v) if it is acting through a branch, agency or intenÍ\e,diaIJ1;JSl\:ir~él\ts ,;' ,; :, 
that the benefici~1 owner ofthe payments to be made to it under theCredit Agree~~t,i~;,a Qualified (:~;f,:i 
Lender, [and] (V1) agrees that lt w¡JI perform m accordance wüh thelr terms aH oftli~'i\P t PRJ,\!1í1t,;Jé ;;d" 
by the terms of the Credit Agreement are required to be performed by it as a Lender[; E ) AL s~~;f/;r;" 
requests that the Borrower issue and deliver a Note payable to its order in an amount equal -""," 
Commitment assumed by it pursuant hereto as specified on Schedule l hereto]2, 

4, Following the execution ofthis Assignment and Acceptance by the Assignor and the 
Assignee [and the consent[s] of [the Borrower and] the Administrative Agent to the transactions 
contemplated hereby as required under Section 8,06 ofthe Credit Agreement]3, tbis Assignment and 
Acceptance will be delivered to the Administrative Agent for acceptance and recording, The 
effective date ofthis Assignment and Acceptance (tbe "Effective Date") shaH be as specified on 
Schedule l hereto, 

5, Upon such acceptance and recording by the Administrative Agent, (a) as ofthe 
Effective Date, (i) the Assignee shaH be a party to the Credit Agreement and, to the extent provided in 
tbis Assignment and Acceptance, have the rights and obligations of a Lender thereunder and (ii) the 
Assignor shaH, to the extent provided in this Assignment and Acceptance, relinquish its rights and be 
released from its obligations under the Credit Agreement; and (b) from and after the later ofthe 
Effective Date and the date of such acceptance and recording, the Administrative Agent shall make 
all payments under the Credit Agreement and any applicable Notes in respect ofthe interest 
assigned hereby (including, without limitation, all payments of principal, interest and commitment 
fees with respect thereto) to the Assignee, The Assignor and Assignee shall make aH appropriate 
adjustments in payments under the Credit Agreement and any applicable Notes for periods prior to the 
Effective Date and/or the date of such acceptance and recording directly between themselves, 

6, This Assignment and Acceptance shall be governed by, and construed in 
accordance with, the laws ofthe State ofNew York 

7, This Assignment and Acceptance may be executed in any number of counterparts and 
by different parties hereto in separate counterparts, each of which when so executed shall be deemed 
to be an original and all of which taken together shall constitute one and the same agreemenl, 
Delivery of an executed counterpart of Schedule l to this Assignment and Acceptance by telecopier 
or electronic mail shall be effective as delivery of amanuaHy executed counterpart oftbis 
Assignment and Acceptance, 

IN WITNESS WHEREOF, the Assignor and the Assignee have caused Schedule l to this 
Assignment and Acceptance to be executed by their officers thereunto duly authorized as ofthe date 
specified thereon, 

2 Include ifthe Assignee requests a Note. 
3 Include, as applicable, if such consents are required. 
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Schedule 1 
to 

Assignment and Acceptance 

Percentage interest assigned: 

Assignee's Commitment: 

[Assignor's Retained Commitment: 

Aggregate outstanding principal amount of Advances 
assigned: 

Principal amount of Advances payable to Assignee: 

Principal amount of Advances payable to Assignor: 

Effective Date: ______ , 201 

US$ 

US$ __ 

US$ __ 

[NAME OF ASSIGNOR], as Assignor 

4 Include if the Assignor retains a Cornmitment. 

By: 
Name: 
Title: 

Dated: _______ , 201 

[NAME OF ASSIGNEE], as Assignee 

By: 
Name: 
Title: 

Dated: _______ , 201 

Lending Office: 
[Address] 

C-3 



Accepted [and Approved] 5 this 
__ ~ day of ,201 

MIZUHO BANK, LTD., as AdministralÍve 
Agent 

By: 
Name: 
Title: 

[Approved this day 
of ,201_:]6 

COMISIÓN FEDERAL DE ELECTRICIDAD 

By: 
Name: 
Title: 

5 Include if the consent of the Administrati ve Agent ¡s required. 
6 Include if the consent of the BOlTower is required. 
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7 NTD: Fonn ofOpinion New York Counse1 to Borrower to be provided. 



FORM OF OPINION OFFICE OF THE GENERAL COUNSEL OF 

8 NTD: Fonn ofOpinion Offiee oflhe General Counsel ofBorrower lo be provided. 


