
Comision Federal de Elec/ricidad ' 

"2019 Ano·del Caudillo del Sur, Emiliano Zapata" 

OlfecclOn Cotpofallva de Flnanzas 
Subdlrecci6n de Financlami9n£o y Cobert!Jf::s 

Gerer:cld de Plafl eacicn Flf1anc;era 

ACUSE Ciudad de Mexico, a 1 de agosto de 2019. 

MTRO. DANIEL DE LA ROSA MATA 
GERENTE DE CREDITOS 
PRESENTE. 

Ofic io - SFC/GPF/192/2019 

Hago referencia a la emisi6n de bonos Formosa a tasa lija, bajo la regulaci6n S, de fecha 12 de julio de 

20 19, por un manto de USD $615,000,000.00 (Seiscientos Quince Millones de U.S. D61ares 00/100 EUA), 

cuyos recursos seran destinados para el pago de diversos proyectos de Obra Publica Financiada. 

Sobre el particular, me permito enviar a Usted, para los fines correspondientes , los siguientes documentos 

debidamente registrados par la Secretaria de Hacienda y Credito Publico: 

• Un (1) tanto original del SUBSCRIPTION AGREEMENT 

• Una (1) copia del REGULATION S GLOBAL NOTE 

• Un (1) tanto original del STRUCTURING FEE AGREEMENT 

• Nueve (9) tantos originales del CERTIFICATE OF DESIGNATION dirigido a cada Empresa 

Productiva Subsidiaria de CFE. 

Adicionalmente, se anexa copia del olicio de la Secretaria de Hacienda y CrEidito Publico numero 305-1.2.-

205/2019 de fecha 25 de ju lio de 2018. 

Sin otro particular, aprovecho la ocasi6n para enviarle un cordial saludo. 

Atentamente, 

Dr. Hect rribarria Perez 
Gerente 

Ccp.- lie. Carlos Guevara Vega . Subdirector de Financiamien\o y Coberturas. 
lie. Miguel Avilan Mendoza, Encargado de la Subdirecci6n de Operacion Financiera. 

Reforma 164, 7'. Piso, Col. Juarez, CP. 06600, Ciudad de Mexico. 
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Subsecretarfa de Hacienda y Credito Publico 
Unidad de Credito Publico 

Direcci6n General de Deuda Publica 
Direcci6n de Autorizaciones de 

Credito al Sector Publico 

Comls!",. F",h'r~" ,/-: fl .. -·('I"'.I"~ti 

Ci.6 JUL 2019 J 2019, "Ario del Caudillo del Sur, Emiliano Zapata" 

Oficio No. 305-1.2.-205/2019 
DIRECCION COH,'IJ'·:"flv" u< FlI'lANZAS 

SU8DIRECCION DE FINANCIAMIENTO Ciudad de Mexico, a 25 dejulio de 2019 
Y COBER""'L!".I\ S 

LIC. CARLOS GUEVARA VEGA 
Subdirector de Financiamiento y Coberturas 
Comision Federal de Electricidad 
Presente 

Me refiero a su oficio numero DCF/SFC/240/2019 de fecha 24 de julio de 2019, en el 
que solicita a esta Secretarfa se tome nota de que, con fecha 12 de julio de 2019, la 
Comision Federal de Electricidad (CFE) realize la emision de un bono Formosa, bajo 
la Regulacion S denominada USD 615,000,000.005.00% Notes due 2049, y presenta 
la documentacion original suscrita, para su inscripcion en el Registro de 
Obligaciones Financieras Constitutivas de Deuda Publica (ROF), conforme a 10 
dispuesto en la Ley Federal de Deuda Publica. 

Sobre el particular, hago de su conocimiento que con base en los Acuerdos 
CA-027/2016 de fecha 21 de abril de 2016, CA-074/2016 de fecha 27 de octubre de 
2016, CA-12l/2016 .de fecha 15 de diciembre de 2016, CA-06l/2017 de fecha 13 de julio 
de 2017, CA-094/2017 de fecha 19 de octubre de 2017, CA-008/2018 de fecha 22 de 
febrero de 2018, CA-053/2018 de fecha 12 de julio de 2018, CA-069/2018 de fecha 12 
dejulio de 2018, CA-096/2018 de fecha 25 de octubre de 2018 y CA-029-2019 de fecha 
25 de abril de 2019, adoptados por el Consejo de Administracion de CFE; en los 
artfculos 27 a 29 de la Ley Federal de Deuda Publica y17 y18, del Reglamento Interior 
de la Secretarfa de Hacienda y Credito Publico, esta Secretarfa toma nota de que 
CFE, bajo su responsabilidad, determine la conveniencia de realizar la emision que 
nos ocupa, con los terminos y condiciones que se resumen en el Anexo 1, y que la 
documentacion original ha quedado inscrita en el ROF con el numero 01-2019-EP, 
misma que se remite, adjunta al presente oficio. 

Cabe destacar que el regimen especial en materia de deuda publica establecido en 
los artfculos 109 a 111 de la Ley de la Comision Federal de Electricidad, sefiala la 
responsabilidad de esa empresa productiva del estado de observar 10 dispuesto en 
el artfculo 109 fraccion III del mismo ordenamiento, y demas normas aplicables, por 
10 que queda a cargo de la misma su cumplimiento. 

! $il.ugentes Sur 1971, Torm !HI P!SQ Sf Col. Guadalupe inn, Ak:aldfa AlvZlWO Obregon, CPo 010201 eluded de M®XlcO. 
Tel' (55) 3il81ll146 
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1\10 omito senalar que, conforme a 10 establecido en los artfculos 28 y 29 de la Ley 
Federal de Deuda Publica, se deberan comunicar a esta Secretarfa las 
modificaciones que lIegase a tener esta operaci6n y solicitar su actualizaci6n 
correspondiente en el ROF. 

Finalmente Ie informo que el monto total que se disponga al amparo de este 
financiamiento, debera estar contemplado en el techo de endeudamiento neto 
autorizado para el ejercicio fiscal de 2019. 

ATENTAMENTE 
LA DIRECTORA DE AUTORIZACIONES 

ICO 

1f'l5LU'ge tes Sur 1971, Torre IUr Piso 8 r Col. Gt.mda[upe Inn, Alcaidfll Alvaro Obregon, CPo 01020~ Ciudad de Mexic;o. 
Tel: (55)361162746 
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~~ 

TIPO DE OPERACION Colocaci6n de un bono Formosa a Tasa Fija, en un tramo, 
bajo la Regulaci6n S 

EMISOR: Comisi6n Federal de Electricidad 
e-~ 

CLAVE DE LA EMISION: U.S. $615,000,000 5.00% Notes due 2049. 

GARANTES: CFE Distribuci6n, CFE Suministrador de Servicios Basicos, 
CFE Transmisi6n, CFE Generaci6n I, CFE Generaci6n II, CFE 
Generaci6n III, CFE Generaci6n IV, CFE Generaci6n V y CFE 
Generaci6n VI. e--

MOi\jTO: Hasta u.s. Dis. 615'000,000.00 (Seiscientos Quince Millones 

e-- de U.S. D61ares 00/100 EUA), mediante una colocaci6n. 

MO,\jEDA: . D61ares de los Estados Unidos de America(U.s. D6lar) e-
FOFiMATO DE EMISION: Emisi6n listada en Taiwan y en Luxemburgo, Regulaci6n S 

del Secu rities Act. e-
BAN COS COLOCADORES: HSBC Bank (Taiwan) Limited, Morgan Stanley Taiwan 

e-~ 
Limited y Taishin International Bank Co., Ltd. 

AGENTES COLOCADORES: Barclays Bank PLCy Morgan Stanley & Co. International pic. e-
AGENTEESTRUCTURADOR J.P. Morgan Securities LLC 

f----~ 

FIDI=:ICOMISARIO (Trustee) 
f----~ 

Deutsche Bank Trust Com pany Americas. 

AGENTE PRINCIPAL PAGADOR Deutsche Bank AG, London Branch. e-
DESTINO: Pago de diversos Proyectos de Obra Publica Financiada. 

f----~ 

PLAZO DE LA EMISION Hasta 30 anos 
FECHA DE EMISION: 12 de julio de 2019 

f----~ 

FECHA DE COLOCACION: 30 de julio de 2019 
7ECHA DE VENCIMIENTO: 30 de julio de 2049 
f----~ 

FORMA PAGO DE CAPITAL: Anual 
7ClPMA PAGO DE INTERESES: Semestral 
L-~ 

nS~,g"'1t". Su 1971, Torre ni, P!$O 8, Col. GuadahJlpe Inn! Aicaldfa Alvaro Obregon, CPo m020! Ciudad de Mexico. 
Tel: 3611112746 w\i\lw.gob.m><!SIlCP 
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TASA DE INTERES 5.00% 
(r<ENDIMIt:I'l1 U): 

TASA DE CUPON: 5.00% 

BASE DE CALCULO: Base -"O/l.F.n dfas) 

PR[CIO DE COLOCACION: 100.0% 

GASTOS, COMISIONES Y Listado en Taiwan (Taipei Listing Fee) USD 3,400.00 
CUOTAS: 

Listado en Luxemburgo USD 3,000.00 

Banco Agente 
(Comisi6n de Estructuraci6n) USD 547,083.00 

Colocadores USD 1,144,146.00 

Agente Pagador 
- Comisi6n Anual de Administraci6n: Euros 3,000.00 

USD 3,000.00 
- Otros gastos: USD 15,000.00 
Banco Fiduciario Administrador 
(Trustee) 
- Comisi6n de Aceptaci6n: USD 2,000.00 

- Comisi6n Anual de Administraci6n: USD 3,000.00 

Gastos Legales USD 435,000.00 

Agencias Calificadoras USD 425,950.00 

Otros gastos USD $~,OOOOO 

LUGAR DE PAGO: Londres, I nglaterra 

LEGISI ArinN APLICABLE: Nueva York, EUA 

DOCUMENTACION QUE SE Subscription Agreement 
PRE,SENTA A REGISTRO: Structuring Fee Agreement 

Certificates of Designation 
Rpnulation S Global Note 

RECISTRO DE OBLICACIONES 
01-2019-EP :IERAi 

V~ 
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U.S.$615,000,000 

COMISION FEDERAL DE ELECTRICIDAD 

5.00% Notes due 2049 

SUBSCRIPTION AGREEMENT 

HSBC Bank (Taiwan) Limited 
13F, International Trade Building 
333 Keelung Road, Sec. 1, Taipei 110 
Taiwan 

Morgan Stanley Taiwan Limited 
22nd Floor, 207 Tun-Hwa South Road, Sec 2, Taipei 106, 
Taiwan 

As Representatives of the Managers 

Ladies and Gentlemen: 

July 12, 2019 

Comisi6n Federal de E1ectricidad (the "Issuer"), a productive state enterprise (empresa 
productiva del Estado) of the Federal Government of the United Mexican States ("Mexico"), 
proposes to issue and sell to HSBC Bank (Taiwan) Limited as lead manager (the "Lead 
Manager" or "HSBC") and the other managers named in Schedule 1 hereto (together with the 
Lead Manager, the "Managers"), for which you are acting as representatives (the 
"Representatives"), U.S.$615,000,000 aggregate principal amount of its 5.00% Notes due 2049 
(the "Notes"). The Notes will be issued pursuant to the Indenture, dated as of June 16, 2015 (the 
"Base Indenture"), between the Issuer and Deutsche Bank Trust Company Americas, as trustee 
(the "Trustee"), as amended and supplemented by (i) the First Supplemental Indenture thereto, 
dated as of January 30,2017 (the "First Supplemental Indenture"), among the Issuer, CFE 
Distribuci6n, CFE Suministrador de Servicios Basicos, CFE Transmisi6n, CFE Generaci6n I, 
CFE Generaci6n II, CFE Generaci6n III, CFE Generaci6n IV, CFE Generaci6n V and CFE 
Generaci6n VI, each a subsidiary productive enterprise (empresa productiva subsidiaria) of the 
Issuer (collectively, the "Subsidiary Guarantors") and the Trustee, and (ii) the Second 
Supplemental Iodenture thereto, dated as of July 13, 2017 (the "Second Supplemental Indenture" 
and, together with the First Supplemental Indenture and the Base Indenture, the "Indenture"), 
between the Issuer and the Trustee. Pursuant to the Guaranty Agreement, dated as of January 30, 
2017 (the "Guaranty Agreement"), among the Issuer and the Subsidiary Guarantors and the 
Issuer's Certificates of Designation to be dated as of July 30,2019, each ofthe Subsidiary 
Guarantors, jointly and severally, irrevocably and unconditionally, guarantee each of the Issuer's 
payment obligations under this Agreement, the Indenture and the Notes. 
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The Notes are intended to be listed on the Taipei Exchange (the "TPEx" '~n th~if+p,~$ !i~fijnr t; , 
of China (the "ROC" or "Taiwan"), and application will be made to the TPEx fi ,Jk;tiflri'J#,jJdl!.llJO "1 
permission to deal in, the,Notes byway ofd~bt issues toprofessi~nal institutiona~'iJ,~;;:~tors·-:,.!j !J 
under Paragraph 2 of Artlcle 4 of the FmancIaI Consumer ProtectIOn Act of the R [o:t". .'!ii·~i/;// 
("Professional Institutional Invest~rs"), which curre~t1y includ~: (i). overseas or do~ ~~~~;;~:;~ 
secuntles firms, futures firms and msurance compames (excludmg msurance agencIes, umui!llft\'jll~ 
brokers and insurance surveyors), the foregoing as further defined in more details in Paragraph 3 
of Article 2 ofthe Organization Act ofthe Financial Supervisory Commission of the ROC (the 
"FSC"), (ii) overseas or domestic fund management companies, government investutent 
institutions, government funds, pension funds, mutual funds, unit trusts, and funds managed by 
financial service enterprises pursuant to the Securities Investutent Trust and Consulting Act, the 
Future Trading Act or the Trust Enterprise Act or investutent assets mandated and delivered by 
or transferred for trust by financial consumers, and (iii) other institutions recognized by the FSC. 
Purchasers of the Notes are not permitted to sell or otherwise dispose of the Notes except by 
transfer to Professional Institutional Investors. 

In addition, the Notes are intended to be admitted to the Official List of the Luxembourg 
Stock Exchange and to trading on the Euro MTF Market. 

The Notes will be sold to the Managers in a transaction exempt from, or not subject to, 
the registration requirements of the U.S. Securities Act of 1933, as amended (the "Securities 
Act"). The Issuer has prepared a preliminary offering memorandum dated July 11, 2019 (the 
"Preliminary Offering Memorandum") in accordance with.the TPEx Rules (as defined below) 
and the applicable laws and regulations and will prepare a final offering memorandum dated the 
date hereof (the "Offering Memorandum") in accordance with the TPEx Rules and the applicable 
laws and regulations, setting forth information concerning the Issuer and the Notes. Copies of the 
Preliminary Offering Memorandum have been, and copies of the Offering Memorandum will be, 
delivered by the Issuer to the Managers pursuant to the terms of this Agreement. The Issuer 
hereby confirms that it has authorized the use of the Preliminary Offering Memorandum, the 
General Disclosure Package (as defined below) and the Offering Memorandum in connection 
with the offering and resale of the Notes by the Managers in the manner contemplated by this 
Agreement. References herein to "the General Disclosure Package and the Offering 
Memorandum" are to each of the General Disclosure Package and the Offering Memorandum as 
a separate or stand-alone document (and not the two documents taken together), so that 
representations, warranties, agreements, conditions and legal opinions will be made, given or 
measured independently in respect of each of the General Disclosure Package and the Offering 
Memorandum. The Managers hereby undertake to deliver the foregoing documents, as amended 
or supplemented pursuant to the terms of this Agreement, in sufficient copies to the potential 
Professional Institutional Investors on or before the Closing Date (as defined below) bye-mail or 
other means. 

Prior to or at 3:38 p.m. (New York City time) on the date hereof (the "Applicable Time"), 
the following information will have been prepared (collectively, the "General Disclosure 
Package"): the Preliminary Offering Memorandum, as supplemented and amended by the written 
communication listed on Annex A hereto. The pricing date for the Notes is the date of this 
Agreement. 
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1. Purchase and Resale of the Notes. 

(a) Each of the Managers agrees with the Issuer: 

(i) to offer and sell, on a best efforts basis, to Professional Institutional 
Investors in accordance with relevant securities laws and regulations in Taiwan 
and subscribe for an aggregate amount of Notes up to the amount of its 
commitment (as set forth in Schedule I hereto) (the "Commitment"); and 

(ii) to purchase, on a firm commitment basis, on the Closing Date, an 
aggregate amount of the Notes equal to the sum of: 

(A) the aggregate amount of Notes sold by it, pursuant to 
Section 1 (a)(i) hereof (the "Sold Amount"); and 

(B) any shortfall in the Sold Amount as compared with its 
Commitment 

at the aggregate purchase price set forth on Schedule 1 hereto opposite its name net of the 
applicable commissions set forth on Schedule 1 hereto opposite its name (the "Purchase 
Price"). 

(b) The Issuer has appointed HSBC as the filing agent for the Issuer to assist 
the Issuer in making the required reporting to the Central Bank of the Republic of China 
(Taiwan) with a copy to the TPEx in connection with the issue and offering ofthe Notes and 
filing with the TPEx of the application to list the Notes on the TPEx. The Issuer has appointed 
Taishin International Bank Co., Ltd. (the "Co-Manager") as its liquidity provider for providing 
quotations and liquidity services in respect ofthe Notes in accordance with Article 24-1 of the 
Taipei Exchange Rules Governing Management of Foreign Currency Denominated International 
Bonds (the "TPEx Rules") and the relevant regulations of the ROC. 

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

(i) it is a qualified institutional buyer within the meaning of Rule 144A 
(a "om") and an accredited investor within the meaning of Rule 501(a) of 
Regulation D under the Securities Act ("Regulation D"); 

(ii) it has not solicited offers for, or offered or sold, and will not solicit 
offers for, or offer or sell, the Notes by means of any form of general solicitation 
or general advertising within the meaning of Rule 502( c) of Regulation D or in any 
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(d) Each Manager acknowledges and agrees that the Issuer and, for purposes 
of the opinions to be delivered to the Managers pursuant to Sections 6(f), 6(g), 6(h), 6(i) and 6(j) 
hereof, counsel to the Issuer and counsel to the Managers may rely upon the accuracy of the 
representations and warranties of the Managers, and compliance by the Managers with their 
representations and agreements contained in this Section 1 and Section 5 hereof, and each 
Manager hereby consents to such reliance. 

(e) The Issuer acknowledges and agrees that (i) the purchase and sale of the 
Notes pursuant to this Agreement is an arm's-length commercial transaction between the Issuer, 
on the one hand, and the Managers, on the other hand, (ii) in connection with the offering 
contemplated hereby and the process leading to such transaction, each Manager is, and has been, 
acting solely as a principal and is not the agent or fiduciary of the Issuer directly or indirectly, 
(iii) no Manager has assumed, or will assume, an advisory or fiduciary responsibility in favor of 
the Issuer with respect to the offering contemplated hereby or the process leading thereto 
(irrespective of whether such Manager has advised or is currently advising the Issuer on other 
matters) and no Manager has any similar obligation to the Issuer with respect to the offering of 
the Notes contemplated hereby except the obligations expressly set forth in this Agreement, (iv) 
each of the Managers and their respective affiliates may be engaged in a broad range of 
transactions that involve interests that differ from those ofthe Issuer, and (v) none of the 
Managers has provided any legal, accounting, regulatory or tax advice with respect to the 
offering contemplated hereby, and the Issuer has consulted its owu legal, accounting, regulatory 
and tax advisors to the extent the Issuer deemed appropriate. 

2. Payment and Delivery. 

(a) Payment for and delivery of the Notes will be made at the offices of 
Simpson Thacher & Bartlett LLP, 425 Lexington Avenue, New York, New York 10017, at 3:00 
a.m. (New York City time) on July 30,2019, or at such other time or place on the same or such 
other date, not later than the fifth business day thereafter, as the Representatives and the Issuer 
may agree in writing. The time and date of such payment and delivery is referred to herein as the 
"Closing Date." 

(b) The Notes to be purchased by the Managers hereunder will be represented 
by one or more definitive global Notes in book-entry form (the "Global Notes") which will be 
registered in the name of a nominee for a common depositary ("Common Depositary") on behalf 
of Clearstream Banking, societe anonyme ("Clearstream") and Euroclear Bank SA/NV, as 
operator of the Euroclear System ("Euroclear") for credit on the Closing Date to the accounts of 
the Representatives at Euroclear and Clearstream. The Issuer will cause the certificates 
representing the Notes to be made available to the Representatives for review at least 24 hours 
prior to the Closing Date. The Issuer will deliver or cause the delivery ofthe Global Notes, duly 

4 
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executed by the Issuer and authenticated. by the Trustee in accordance with the In,' n~rkJiQ;~·l'.iFF!.fi:."I":;i;-(~~.)('~ . ,~.t,n~ ." \." liJf.' )~ 
Common Depositary. Against such delivery, the Representatives shall payor caus 1;1l&epaiif- M·Jlc!..11 
the Issuer the Purchase Price, with any transfer taxes payable in connection with t 'lJ;l1tial sale -~ 0 

of the Notes duly paid by the Issuer. Such payment shall be made by HSBC on behal; ~th~lr, ,."Y<~~/ 
Ma~agers, in U.S. dollars in immediatel~ av~i1abl~ .funds to such U.S. dollar account a ,ijIt~!~~~~~? 
notIfied by the Issuer to the RepresentatIves m wntmg. ".~ 

3. Representations, Warranties and Agreements of the Issuer. 

The Issuer represents, warrants and agrees with each Manager that: 

(a) Preliminary Offering Memorandum, General Disclosure Package and 
Offering Memorandum. The Preliminary Offering Memorandum, as of its date, did not, the 
General Disclosure Package, at the Applicable Time, did not, and the Offering Memorandum, as 
of its date and as of the Closing Date, does not and will not, contain any untrue statement of a 
material fact or omit to state a material fact necessary in order to make the statements therein, in 
the light of the circumstances under which they were made, not misleading; provided, however, 
that the Issuer does not make any representation or warranty with respect to any statements or 
omissions made in reliance upon and in confonnity with infonnation furnished to the Issuer in 
writing by any Manager through the Representatives expressly for use in the Preliminary 
Offering Memorandum, the General Disclosure Package or the Offering Memorandum (it being 
understood and agreed that the only such infonnation is that described in Section 7(g) hereof). 

(b) Additional Written Communications. The Issuer (including its agents and 
representatives, other than the Managers in their capacity as such) has not prepared, made, used, 
authorized, approved or referred to nor will prep!\l"e, make, use, authorize, approve or refer to any 
written communication that constitutes an offer to sell or solicitation of an offer to buy the Notes 
(each such communication by the Issuer or its agents and representatives (other than a 
communication referred to in clauses (i), (ii) and (iii) below) an "Issuer Written 
Communication") other than (i) the Preliminary Offering Memorandum, (ii) the Offering 
Memorandum, (iii) the document listed on Annex A hereto, which constitutes part of the General 
Disclosure Package, and (iv) any electronic road show or other written communications, in each 
case used in accordance with Section 4( c) hereof. Each Issuer Written Communication, when 
taken together with the General Disclosure Package, did not, as of the Applicable Time, and at 
the Closing Date, will not, contain any untrue statement of a material fact or omit to state a 
material fact necessary in order to make the statements therein, in the light of the circumstances 
under which they were made, not misleading; provided, however, that the Issuer does not make 
any representation or warranty with respect to any statements or omissions made in reliance upon 
and in confonnity with infonnation furnished to the Issuer in writing by any Manager through 
the Representatives expressly for use in an Issuer Written Communication (it being understood 
and agreed that the only such infonnation is that described in Section 7(g) hereof). 

(c) Financial Statements. The fmancial statements and the related notes 
thereto included in the General Disclosure Package and the Offering Memorandum present fairly 
the financial position of the Issuer and its Consolidated Subsidiaries as of the dates shown and 
their results of operations and statements of changes in cash flow and equity for the periods 
shown, and except as otherwise disclosed in the General Disclosure Package and the Offering 
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Memorandum, such financial statements have been prepared in conformity 
Financial Reporting Standards as adopted by the International Accounting Sta ' 
applied on a consistent basis. 
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. (d) No Material Adverse Change. Except as disclosed in the Ge ,~;.:s::.;~~"" 

Disclosure Package and the Offering Memorandum, since the date of the latest audited III Clal 
statements included in the General Disclosure Package and the Offering Memorandum, (i) there 
has not been any material adverse change, or any development or event involving a prospective 
material adverse change, in the condition (financial or other), business, management, properties, 
results of operations or prospects of the Issuer and its Subsidiaries taken as a whole; and (ii) 
neither the Issuer nor any of its Subsidiaries has sustained any material loss or interference with 
its business from fire, explosion, flood or other calamity, whether or not covered by insurance, or 
from any labor dispute or court or governmental action, order or decree, except where any such 
loss or interference would not, individually or in the aggregate, have a material adverse effect on 
the condition (financial or other), business, management, properties, results of operations or 
prospects of the Issuer and its Subsidiaries taken as a whole or on the performance by the Issuer 
or the Subsidiary Guarilntors of its or their respective obligations under, as applicable, the 
Indenture, the Notes, the Guaranty Agreement (in respect of the Indenture, the Notes or this 
Agreement) or this Agreement (a "Material Adverse Effect"). 

(e) Independent Public Accounting Firm. KPMG Cardenas Dosal, S.C. 
("KPMG"), which has audited the financial statements of the Issuer and its Consolidated 
Subsidiaries as of and for the years ended December 31, 2018, 2017 and 2016 included in the 
General Disclosure Package and the Offering Memorandum, is an independent public accounting 
firm with respect to the Issuer and its Consolidated Subsidiaries, within the meaning of the 
standards established by the Mexican Institute of Public Accountants and International Standards 
on Auditing. 

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

(g) Subsidiaries. Each Subsidiary Guarantor is a Subsidiary of the Issuer as of 
the date hereof. Each of the Subsidiary Guarantors has been duly created and is validly existing 
as a subsidiary productive enterprise of the Issuer (empresa productiva subsidiaria de la 
Comisi6n Federal de Electricidad), with power and authority (corporate and other) to enter into 
the Guaranty Agreement and the First Supplemental Indenture and to own its properties and 
conduct its business as described in the General Disclosure Package and the Offering 
Memorandum and is duly qualified to do business in all other jurisdictions in which its 
ownership or lease of property or the conduct of its business requires such qualification, except 
where the failure to be so qualified or have power or authority would not, individually or in the 
aggregate, have a Material Adverse Effect. 
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interests of any Subsidiary Guarantor. 

(i) Base Indenture; Guaranty Agreement; First Supplemental Indenture; 
Second Supplemental Indenture. (i) The Base Indenture has been duly authorized, executed and 
delivered by the Issuer, and constitutes a legal, valid and binding instrument enforceable against 
the Issuer in accordance with its terms, subject to fraudulent transfer, reorganization, moratorium 
and other similar laws of general applicability relating to or affecting creditors' rights generally 
and to general equity principles (collectively, the "Enforceability Exceptions"); (ii) the Guaranty 
Agreement has been duly authorized, executed and delivered by the Issuer and each of the 
Subsidiary Guarantors, and constitutes a legal, valid and binding instrument enforceable against 
the Issuer and each of the Subsidiary Guarantors in accordance with its terms, subject to the 
Enforceability Exceptions; (iii) the First Supplemental Indenture has been duly authorized, 
executed and delivered by the Issuer and each ofthe Subsidiary Guarantors, and constitutes a 
legal, valid and binding instrument enforceable against the Issuer and each of the Subsidiary 
Guarantors in accordance with its terms, subject to the Enforceability Exceptions; and (iv) the 
Second Supplemental Indenture has been duly authorized, executed and delivered by the Issuer, 
and constitutes a legal, valid and binding instrument enforceable against the Issuer in accordance 
with its terms, subject to the Enforceability Exceptions. As of the Closing Date, the Issuer shall 
have delivered to each of the Subsidiary Guarantors a duly executed and completed Certificate of 
Designation in the form attached to the Guaranty Agreement sufficient to designate this 
Agreement, the Indenture and the Notes as an agreement of the Issuer entitled to the benefits of 
the Guaranty Agreement. 

G) Notes. The issuance of the Notes has been duly authorized by the Issuer 
(including, without limitation, by approval of its board of directors) and, when executed by the 
Issuer, authenticated by the Trustee in accordance with the provisions of the Indenture and 
delivered and paid for by the Managers in accordance with the terms of this Agreement and the 
Indenture, will constitute valid and binding obligations of the Issuer, entitled to the benefits 
provided by the Indenture, and enforceable against the Issuer in accordance with their terms, 
subject to the Enforceability Exceptions. 

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

(1) No Conflicts. The execution, delivery and performance of the Indenture, 
the Notes, the Guaranty Agreement and this Agreement, and the issuance and sale of the Notes 
and compliance with the terms and provisions hereof and thereof will not result in a breach or 
violation of any of the terms and provisions of, or constitute a default under (i) any statute, rule, 
regulation or order of any governmental agency or body or any court (Mexican or foreign) 
having jurisdiction over the Issuer or any of its Subsidiaries or any of their properties, (ii) any 
agreement or instrument to which the Issuer is a party or by which the Issuer is bound or to 
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(m) No Consents. No consent, approval, authorization or order of, orfffiiff;'~/ 
with, any governmental agency or body or any court is required for the consummation of the 
transactions contemplated by the Indenture, the Notes, the Guaranty Agreement or this 
Agreement or in connection with the issuance and sale of the Notes by the Issuer or the 
transactions contemplated hereby and thereby, except for (i) the notice by the Issuer in respect of 
the offering and sale of the Notes to the Comision Nacional Bancaria y de Valores (the Mexican 
National Banking and Securities Commission, or the "CNBV") pursuant to Article 7 of the 
Mexican Ley del Mercado de Valores (the "Mexican Securities Market Law"), failure to give 
which notice will not have any effect on the validity or enforceability of this Agreement, the 
Indenture, the Notes or the Guaranty Agreement, (ii) the registration of the Indenture, the Notes, 
the Guaranty Agreement and this Agreement with the Registro de las Obligaciones Financieras 
(the "Registry of the Financial Obligations") maintained by the Secretaria de Hacienda y 
Credito Publico (the "Ministry of Finance and Public Credit") pursuant to Articles 27, 28 and 29 
of the Ley Federal de Deuda Publica (the Federal Law of Public Debt of Mexico, or the "Federal 
Law of Public Debt"), which must be made within 30 days following the Closing Date, (iii) the 
adoption of resolutions by the Consejo de Administracion (the Board of Directors) of the Issuer 
authorizing the Issuer to incur the indebtedness represented by the Notes, which have been 
adopted and are in full force and effect, (iv) the notice provided by the Issuer to the Ministry of 
Finance and Public Credit under Article 109, section VI, subsection b), ofthe Ley de la Comision 
Federal de Electricidad (the Law of Comisi6n Federal de Electricidad, or the "CFE Law") with 
the Issuer's financing calendar for 2019, which has been provided to the Ministry of Finance and 
Public Credit, and the time period for an objection by the Ministry of Finance and Public Credit 
has elapsed, (v) the report by the Issuer to the Central Bank of China (Taiwan) in connection 
with the listing of the Notes on the TPEx, (vi) the listing application by the Issuer to, and the 
listing approval from, the TPEx in connection with the listing of the Notes, and (vii) the filing by 
the Managers of this Agreement with the TSA (as defined below) and the approval of 
recordation from TSA. 

(n) Authorized Net Indebtedness Amount. The Issuer and its Consolidated 
Subsidiaries will not, as of December 31, 2019, after giving effect to the issuance of the Notes 
and any other indebtedness incurred as of such date, have incurred debt in excess of the monto de 
endeudamiento neto (net indebtedness amount) that has been authorized from time to time by its 
Consejo de Administracion (Board of Directors) for the year ended December 31,2019, in 
accordance with the Ley de Ingresos de la Federacion para el Ejercicio Fiscal de 2019 (Federal 
Income Law for Fiscal Year 2019). 

(0) Properties. The Issuer and each of its Subsidiaries have good and 
marketable title to all real properties and all other properties and assets owned by them, in each 
case free from liens, encumbrances and defects that would materially affect the value thereof or 
materially interfere with the use made or to be made thereof by them; and the Issuer and each of 
its Subsidiaries hold any leased real or personal property under valid and enforceable leases with 
such exceptions as are not material to the Issuer and its Subsidiaries taken as a whole, and that 
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(P) Concessions and Licenses. The Issuer and each of its Subsidia" :1l~~#' 

all concessions, licenses, certificates, authorizations, orders or permits issued by appropriatt'-'"' 
governmental agencies or bodies necessary to' conduct the business now operated by them and 
have not received any notice of proceedings relating to the revocation, rescate or modification of 
any such license, certificate, authorization, order or permit, that, if determined adversely to the 
Issuer or any of its Subsidiaries, would, individually or in the aggregate, have a Material Adverse 
Effect. 

(q) Labor Disputes. No labor dispute with the employees of the Issuer or any 
of its Subsidiaries exists or, to the knowledge of the Issuer, is imminent that would, individually 
or in the aggregate, have a Material Adverse Effect. 

(r) Intellectual Property. The Issuer and each of its Subsidiaries own, possess 
or can acquire on reasonable terms, adequate trademarks, trade names and other rights to 
inventions, know-how, patents, copyrights, confidential information and other intellectual 
property (collectively, "intellectual property rights") necessary to conduct the business now 
operated by them, and have not received any notice of infringement of or conflict with asserted 
rights of others with respect to any intellectual property rights that, if determined adversely to the 
Issuer or any of its Subsidiaries, would, individually or in the aggregate, have a Material Adverse 
Effect. 

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

(t) Legal Proceedings. There are no pending investigations, actions, suits or 
proceedings against or affecting the Issuer or any of its Subsidiaries or any of their respective 
properties that, if determined adversely to the Issuer or any Subsidiary, would, individually or in 
the aggregate, have a Material Adverse Effect, or would materially and adversely affect the 
ability of the Issuer or a Subsidiary Guarantor to perform its respective obligations, as applicable, 
under the Indenture, the Notes, the Guaranty Agreement (in respect of the Indenture, the Notes or 
this Agreement) or this Agreement, or which are otherwise material in the context of the issuance 
and sale of the Notes; and no such investigations, actions, suits or proceedings are threatened or, 
to the Issuer's best knowledge, contemplated. 
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relevant jurisdiction, or the rules or regulations thereunder. The Issuer and the Subs'fdiii¥f'""' 
Guarantors have instituted and maintain and will continue to maintain policies and procedures 
designed to promote and ensure, and which are reasonably expected to continue to ensure, 
continued compliance with all applicable anti-bribery and anti-corruption laws. 

(v) Money Laundering Laws. The operations of the Issuer and its Subsidiaries 
are and have been conducted at all times in material compliance with applicable money 
laundering statutes, the rules and regulations thereunder and any related or similar rules, 
regulations or guidelines, issued, administered or enforced by any governmental or regulatory 
authorities in Mexico or, to the extent, if any, applicable, the financial recordkeeping and 
reporting requirements of the U.s. Currency and Foreign Transactions Reporting Act of 1970, as 
amended (collectively, the "Money Laundering Laws"), and no action, suit or proceeding by or 
before any court or govermnental or regulatory authorities or any arbitrator involving the Issuer 
or any of its Subsidiaries with respect to Money Laundering Laws is pending or, to the 
knowledge of the Issuer, threatened. The Issuer and the Subsidiary Guarantors have instituted 
and maintain policies and procedures reasonably designed to promote and achieve compliance 
with all applicable Money Laundering Laws. 

(w) Compliance with Sanctions. Neither the Issuer nor any of its Subsidiaries 
nor, to the best of the Issuer's knowledge, any of its or their directors, officers, agents, 
employees or affiliates, is an individual or entity that is, or is owned or controlled by a person 
that is, (i) currently the subject or target of any sanctions administered or enforced by the U.S. 
Government (including, without limitation, the Office of Foreign Assets Control of the U.S. 
Department of the Treasury, the U.S. Department of State, or the Bureau ofIndustry and 
Security of the U.S. Department of Commerce), the European Union, Her Majesty's Treasury of 
the United Kingdom or the United Nations Security Council (collectively, "Sanctions" and each 
such person, a "Sanctioned Person") or (ii) is located or resident in a country or territory that is, 
or whose government is, the subject of Sanctions (currently, the Crimea Region, Cuba, Iran, 
North Korea and Syria) (each, a "Sanctioned Country"). The Issuer will not, directly or 
indirectly, use the proceeds of the offering of the Notes hereunder, or lend, contribute or 
otherwise make available such proceeds to any Subsidiary, joint venture partner or other person 
or entity to fund or finance any activities or business of or with any Sanctioned Person or in any 
Sanctioned Country in a manner that would result in a violation by any person (including any 
person participating in the transaction, whether as underwriter, manager, initial purchaser, 
advisor, investor or otherwise) of Sanctions. 

(x) Taxes. The Issuer and its Subsidiaries have filed all tax and other similar 
returns required to be filed through the date hereof and have paid all taxes required to be paid by 
them and all other assessments, fmes or penalties levied against them to the extent that any ofthe 
foregoing have become due, except (i) for any such tax, assessment, fine or penalty that is being 
contested in good faith and as to which appropriate reserves have been established or (ii) where 
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Material Adverse Effect. 

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

(z) Integration. Neither the Issuer nor any of its affiliates (as defined in Rule 
501(b) of Regulation D) has directly, or through any agent, sold, offered for sale, solicited offers 
to buy or otherwise negotiated in respect of, any security (as defined in the Securities Act) that is 
or will be integrated with the sale of the Notes, in a manner that would require the registration of 
the Notes under the Securities Act. 

(aa) General Solicitation and Directed Selling Efforts. None of the Issuer, any 
affiliate of the Issuer or any person acting on its or their behalf (other than the Managers, or any 
affiliate of any Manager, as to which no representation is made) has offered or sold the Notes by 
means of any general solicitation or general advertising within the meaning of Rule 502(c) under 
the Securities Act, or by means of any directed selling efforts within the meaning of Rule 902 
under the Securities Act, and the Issuer, any affiliate of the Issuer and any person acting on its or 
their behalf (other than the Managers, or any affiliate of any Manager, as to which no 
representation is made) have complied with and will implement the offering restrictions 
requirements of Regulation S. 

(bb) Securities Law Exemptions. Assuming the accuracy of the representations 
and warranties of the Managers contained in Section 1 hereof and Section 5 hereof and 
compliance by the Managers with their respective agreements set forth therein, it is not necessary 
in connection with the offer, sale and delivery ofthe Notes by the Issuer to the Managers and by 
the Managers to subsequent purchasers thereof in the manner contemplated by this Agreement, 
the General Disclosure Package and the Offering Memorandum to register the Notes under the 
Securities Act or to qualify the Indenture under the U.S. Trust Indenture Act of 1939, as 
amended. 

(cc) Investlnent Company Act. Neither the Issuer nor any Subsidiary Guarantor 
is and, after giving effect to the offering and sale ofthe Notes and the application of the proceeds 
thereof as described in the General Disclosure Package and the Offering Memorandum, neither 
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(dd) Stamp, Transfer and Withholding Taxes. Except as dis~' '~?vn each of i.~i'('P' t 
the Gener~l Disclosure ~ackage and the Offering Memo~andum with respect to ~~fI!.Yrilllint~~~~~ 
to non-residents of MeXICO, there are no stamp or other Issuance or transfer tax;~~'6!t,;~ 
no capital gains, income, withholding or other taxes payable by or on behalf of the Managers"fu 
Mexico or to any taxing authority thereof or therein in connection with (i) the delivery of the 
Notes by the Issuer to the Managers in the manner contemplated by this Agreement; (ii) 
payments of the principal, premium, if any, interest and other amounts in respect of the Notes to 
holders of the Notes; or (iii) the sale and delivery ofthe Notes by the Managers to subsequent 
purchasers thereof in accordance with the terms of this Agreement. 

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

(ff) Stabilization. The Issuer has not taken, directly or indirectly, any action 
designed to or that could reasonably be expected to cause or result in any stabilization or 
manipulation of the price of the Notes. 

(gg) Forward-Looking Statements. No forward-looking statement (within the 
meaning of Section 27A of the Securities Act and Section 2IE of the Exchange Act) included in 
the General Disclosure Package or the Offering Memorandum has been made or reaffirmed 
without a reasonable basis or has been disclosed other than in good faith. 

4. Further Agreements of the Issuer. 

The Issuer covenants and agrees with each Manager that: 

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

(b) Offering Memorandum, Amendments or Supplements. Before finalizing 
the Offering Memorandum and making or distributing any amendment or supplement to the 
General Disclosure Package or the Offering Memorandum, the Issuer will promptly inform the 
Representatives and furnish to the Representatives and U.S. and Mexican counsel to the 
Managers a copy of the proposed Offering Memorandum or such amendment or supplement for 
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(c) Additional Written Communications. Before making, prepari ' .. <ii.sr#~iH I~;~~\~'\{~.~ 
authorizing, approving, distributing or referring to any Issuer Written Communication,~~;IsSAAr:~<''''';: 
will furnish to the Representatives and U.S. and Mexican counsel for the Managers a copy of 
such written communication for review and will not make, prepare, use, authorize, approve or 
refer to any such written communication to which the Representatives reasonably objects. 

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

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

(1) Ongoing Compliance of the Offering Memorandum. If at any time prior to 
the completion ofthe initial offering ofthe Notes (i) any event shall occur or condition shall 
exist as a result of which the Offering Memorandum as then amended or supplemented would 
include any untrue statement of a material fact or omit to state any material fact necessary in 
order to make the statements therein, in the light of the circumstances existing when the Offering 
Memorandum is delivered to a purchaser, not misleading or (ii) it is necessary to amend or 
supplement the Offering Memorandum to comply with applicable law, the Issuer will 
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immediately notify the Managers thereof and forthwith prepare and, subject to ~¢cti~111Qi)li~;of~1'I;'i;i,-6?(' % 
hereof, furnish to the Managers such amen~ents or s~pplements to the Offeri ," Merl:!~J'il'hdl!tfl!li!W" Iff 
as may be necessary so that the statements m the Offenng Memorandum as so a ·e/lqed or "~I 0 t 
supplemented will n?t, in the light ofthe circu~tanc.es existing when the O.fferin (;~~ 0,' . . , (p,~~,';t,' 
Memorandum IS dehvered to a purchaser, be mlsleadmg or so that the Offenng Me ' (an~\fti1,R~6,,?/I 
will comply with applicable law. :-"~,~ 

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

(h) Infonnation Updates. For a period of one year following the Closing Date, 
the Issuer will furnish to the Managers through the Representatives copies of such publicly 
available financial or other infonnation in respect of the Issuer as may reasonably be requested 
by the Managers through the Representatives from time to time. 

(i) Clear Market Provision. During the period beginning on the date hereof 
and continuing to and including the 30th day following the Closing Date, the Issuer will not 
offer, sell, pledge, contract to sell, or otherwise dispose of any U.S. dollar-denominated debt 
securities of, or guaranteed by, the Issuer or any of its Subsidiaries. 

G) Euroclear and Clearstream. The Issuer will assist the Managers in 
arranging for the Notes to be eligible for clearance and settlement through Euroclear and 
Clearstream. 

(k) TPEx and Luxembourg Listings. The Issuer will (i) use its commercially 
reasonable efforts to accomplish the listing of the Notes on the TPEx and the Luxembourg Stock 
Exchange, in each case, as promptly as practicable after the date hereof and (ii) in connection 
with the application to the TPEx and the Luxembourg Stock Exchange, as applicable, for the 
listing of, and pennission to deal in, the Notes, the Issuer agrees, in each case, to use its 
commercially reasonable efforts to furnish from time to time any and all documents, instruments, 
infonnation and undertakings and publish all advertisements or other material that may be 
necessary in order to effect such listings and will maintain such listings until none of the Notes is 
outstanding or until such time as payment of principal, premium, if any, and interest in respect of 
the Notes has been duly provided for, whichever is earlier; provided, however, that if the Issuer 
can no longer reasonably maintain either such listing except in a manner that, in the Issuer's 
judgment, is burdensome, or either such listing is otherwise, in the Issuer's judgment, 
burdensome, it will consider obtaining and maintaining the quotation for, or listing of, the Notes 
by such other listing authority, stock exchange and/or quotation system as the Managers shall 
reasonably request. However, if such an alternative listing is not available to the Issuer or is, in 
the Issuer's judgment, burdensome, an alternative listing for the Notes need not be considered by 
the Issuer. In addition, for so long as the Notes are admitted to listing, trading and/or quotation 
by a listing authority, stock exchange and/or quotation system, and such listing authority, stock 
exchange and/or quotation system requires the existence of a paying agent in a particular 
location, the Issuer will maintain a paying agent as required. 
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(I) No Resales by the Issuer. The Issuer will not, and will uS1,Ks bt1,s.tcetf.~S';;.:!.,.; ;.~'~, \ 
to cause its affiliates (as d~fined in Rule 144 under the Securities Act) not to, re~~ll, anMh1~~! fi/W!] >, ~.t 
Notes that have been acqUIred by any of them, except for Notes purchased by the~,s~}lerOfaily-(jf-"'~-- • #:1 
its affiliates and resold in a transaction registered under the Securities Act. '. <"(~\, t'~? J/ 
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(m) No Integration. Neither the Issuer nor its affiliates will, directl ~,,#J1 
any agent, sell, offer for sale, solicit offers to buy or otherwise negotiate in respect of, any ~ 
security (as defined in the Securities Act) that is or will be integrated with the sale of the Notes 
in a manner that would require registration of the Notes under the Securities Act. 

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

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

(P) Provision of Notices. The Issuer will timely provide the notices (and any 
related information and documentation) with respect to the offering and sale ofthe Notes that are 
required to be provided to the CNBV pursuant to Article 7 of the Mexican Securities Market 
Law and CNBV regulations thereunder. . 

(q) Process Agent. For so long as the Notes remain outstanding, the Issuer 
will maintain, and will cause the Subsidiary Guarantors to maintain, an authorized agent upon 
whom process may be served in any legal suit, action or proceeding based on or arising under 
this Agreement, and promptly communicate in writing to the Managers of any change of such 
authorized agent. 

(r) Stamp Tax. The Issuer will indemnify and hold harmless each Manager 
against any documentary, stamp or similar issue tax, including any interest and penalties, on the 
creation, issue and sale of the Notes and on the execution and delivery ofthis Agreement, except 
that each Manager shall pay stamp duties as are payable under the laws of the ROC in 
connection with the execution and delivery of this Agreement if this Agreement is executed in 
the ROC. 

(s) Registration of Financial Obligations. The Issuer will register the Notes 
and this Agreement with the Registry of the Financial Obligations pursuant to the Federal Law of 
Public, Debt, as evidenced by a stamp on the originals thereof and hereof, each of which shall be 
duly effected promptly after the execution and delivery thereof and hereof. 
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(t) SUbSidiary Guarantors. The Issuer will cause each Sub iav.y-P1ill}l.l#:2U to ~:'<) ., u~de~ake any and all action~ that may be necessary for such Subsidiary Guar~'Ptor.~~ !b~~~ ---Til.i \: 1 
with Its obhgatlOns under thiS Agreement, the Indenture, the Guaranty Agree~fllt and:-t6.~" . -}J!,.. J' 

\\ ("" II 
(u) Registration with the SIC. The Issuer will take any actio;\~~%~SlITY' and ,ci~'/jj:; 

within its control, to cause the Mexican Stock Exchange to register the N otes wit!t~·.;~';.'~'ili6~ ?~l' 
International Quotation System (Sistema Internacional de Cotizaciones) of the Mex~13:~~t:",:.c:k;~'" 
Exchange, prior to the first interest payment under the Notes. 

5. Certain Representations, Agreements and Acknowledgements of the 
Managers. 

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

Issuer that: 
(b) Each Manager hereby represents and warrants to and agrees with the 

(i) Neither it, nor any of its affiliates nor any person acting on its or 
their behalf has offered or sold, or will offer or sell, any ofthe Notes within the 
United States or to, or for the account or benefit of, a U.S. person; 

(ii) Neither it, nor any of its affiliates nor any person acting on its or 
their behalf has engaged or will engage in any directed selling efforts (within the 
meaning of Regulation S) with respect to the Securities; 

(iii) It, its affiliates and any persons acting on its or their behalf has 
complied and will comply with (x) the offering restrictions requirement of 
Regulation S, and (y) all applicable laws and regulations in each jurisdiction, 
including the ROC, in which it acquires, offers, sells or delivers Notes or has in its 
possession or distributes the Preliminary Memorandum, the General Disclosure 
Package, the Offering Memorandum or any such other written communication, in 
all cases at its own expense, and each Manager agrees that, without the prior 
written consent of the Issuer, it will not offer or sell the Notes outside the ROC; 

(iv) All licenses, consents, approvals, authorizations, orders and 
clearances of all regulatory authorities required by the Managers, including 
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(v) It has complied with and will comply with all applic ~i~ *l.,\~~~W~'U 
and regulations in the underwriting, purchase or distribution of the N~-~ 

(vi) It has not, and will not, offer, sell or re-sell, directly or indirectly, 
the Notes to investors other than Professional Institutional Investors and the Notes 
shall only be re-sold by it to Professional Institutional Investors; 

(vii) The commission described in Schedule 1 hereto payable to the 
Managers may not be repaid or refunded by it by any means or in any form to the 
Issuer or its related parties or their designated persons; 

(viii) It has been and will be solely responsible for assessing the identity 
and qualifications of the prospective investors in the Notes that purchase Notes 
from it and ensuring that the Preliminary Offering Memorandum is delivered to 
such investors, in each case prior to the Applicable Time; 

(ix) It shall deliver the General Disclosure Package to the prospective 
investors in the Notes on or before the Closing Date; and 

(x) It shall pay such stamp duties as are payable under the laws of the 
ROC in connection with the execution and delivery of this Agreement if this 
Agreement is executed in the ROC. 

(c) HSBC hereby undertakes that it shall: 

(i) Act as the filing agent for the Issuer and assist the Issuer in making 
the required reporting to the Central Bank of the Republic of China (Taiwan) with 
a copy to the TPEx in connection with the issue and offering of the Notes and 
making an application to the TPEx for the listing and trading of the Notes on the 
TPEx on or about the day as separately agreed by the Issuer and the Managers but 
in no event later than four business days prior to the Closing Date; 

(ii) Submit an original copy of this Agreement being executed by all the 
parties hereto, together with other documents as required by the applicable laws 
and regulations to the TSA on or about the day as separately agreed by the Issuer 
and the Managers but in no event later than four business days before the Closing 
Date; and 

(iii) Complete an underwriting announcement in connection with the 
issue and offering of the Notes in form and substance as required by the applicable 
laws and regulations on the website of the TSA on or about the day as separately 
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(d) The Representatives will take any action that is necessary, and ~1!1"theili",-c.'Sc,~';;l· 
control, to assist the Issuer in causing the Mexican Stock Exchange to register the Notes'\v'itb;tlie~~?' 

"""""""~'-"''''' International Quotation System (Sistema Internacional de Cotizaciones) ofthe Mexican Stock 
Exchange, prior to the first interest payment under the Notes. 

(e) The Co-Manager hereby (i) undertakes that it shall act as the liquidity 
provider for providing quotations in respect ofthe Notes in accordance with Article 24-1 of the 
TPEx Rules and the relevant regulations, (ii) undertakes that all licenses, consents, approvals, 
authorizations, orders and clearances of all regulatory authorities required for it to provide such 
services shall have been obtained or will be obtained before the Closing Date (as the case may 
be) and be in full force and effect and (iii) agrees to provide the quotations and act as a liquidity 
provider for the Issuer in respect of the Notes in accordance with the TPEx Rules and relevant 
regulations so long as the Notes are listed on the TPEx. 

(e) The Managers acknowledge that the Notes have not been registered in 
Mexico with the Registro Nacional de Valores (National Securities Registry) maintained by the 
Comision Nacional Bancaria y de Valores (National Banking and Securities Commission) and 
that no action has been or will be taken by the Issuer that would permit a public offering of the 
Notes in Mexico, and that, accordingly, the Notes may not be publicly offered or sold in Mexico. 

(f) The Managers severally and not jointly agree that they shall subscribe the 
Notes in the amounts set forth in Schedule I hereto on the Closing Date, all on the terms set forth 
herein. 

(i) The execution of this Agreement by or on behalf of the Managers 
will constitute the acceptance by each Manager of the International Capital Market 
Association Standard Form Agreement Among Managers Version 1 (the "AAM"). 
The Managers further agree that references in the AAM to the "Lead Manager" 
shall mean HSBC Bank (Taiwan) Limited, references in the AAM and this 
Agreement to "Joint Bookrunners" shall mean the Lead Manager and Morgan 
Stanley Taiwan Limited, and references in the AAM and this Agreement to the 
"Settlement Lead Manager" shall mean HSBC Bank (Taiwan) Limited. 

(ii) 
follows: 

The Managers agree as between themselves to amend the AAM as 

(A) in Clause 1, the phrase "as agent ofthe issuer" shall be 
deemed to be deleted; 

(B) in Clause 3, the term "Lead Manager" shall be deemed to 
refer to the Settlement Lead Manager; 

(C) the following sentence shall be deemed to be added to the 
end of Clause 3(2): 
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proportion to their ~ommitments or on su~h ot~er basis as , . e~~ec!!lement """,~j~jI 
Lead Manager considers, III ItS absolute discretIOn, to be fau. '~i~;r~!~~:0~~ 

(D) Clause 7 shall be deemed to be deleted in its entirety'anif~~" 
replaced with the following: 

"The Managers agree that any fees and expenses that are the joint 
responsibility of the Managers and payable by the Managers, and any out­
of-pocket expenses that are the joint responsibility of the Managers and 
reimbursable but not reimbursed by the Issuer, shall be aggregated and 
allocated among the Managers pro rata to their respective Commitments 
and each Manager authorises the Settlement Lead Manager to charge or 
credit each Manager's account for its proportional share of such fees and 
expenses."; and 

(E) Clause 8 shall be deemed to be deleted in its entirety; and 

(F) the definition of "Commitments" shall be deleted in its 
entirety and replaced with the following: 

""Commitments" means, (i) for the purposes of Clauses 3, 6, 7 and 10, the 
fee allocation proportion paid or to be paid to each of the Managers under 
the Subscription Agreement and any related fee letters or, if such fee 
allocation is not known at the relevant time, the amounts severally 
underwritten by the Managers as set out in the Subscription Agreement, 
and (ii) for the purposes of all other clauses of this agreement, the amounts 
severally underwritten by the Managers as set out in the Subscription 
Agreement.". 

(iii) Where there are any inconsistencies between this Agreement and 
the AAM, the terms of this Agreement shall prevail. 

6. Conditions of the Managers' Obligations. 

The obligation of each Manager to purchase Notes on the Closing Date as 
provided herein is subject to the performance by the Issuer of its covenants and other obligations 
hereunder and to the following additional conditions: 

(a) Representations and Warranties. The representations and warranties of the 
Issuer contained herein will be true and correct at the Applicable Time and on and as of the 
Closing Date; and the statements ofthe Issuer and its officers made in any certificates delivered 
pursuant to this Agreement will be true and correct on and as of the Closing Date. 
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(b) No Downgrade. Subsequent to the earlier of (A) the Applic '~1' Wliflf4DU', 1 
(B) the execution and delivery of this Agreement, (i) none of Standard & Poor's R . i'(\g,,Services -.-... --~. 0 II 
("S&P"), Moody's Investors Service, Inc. ("Moody's") or Fitch, Inc. ("Fitch") will . 'Y.?~ Ol'.,o+~·Yll 
downgraded the Notes or any other debt securities issued by the Issuer and (ii) none ~~o ~01?R'!1~';:;.;;? 
Moody's or Fitch will have announced that it has under surveillance or review, or ha;~~::-" 
its outlook with respect to, its rating of the Notes or of any other debt securities issued by the 
Issuer (other than an announcement with positive implications of a possible upgrading). 

(c) No Material Adverse Change. Subsequent to the Applicable Time, no 
event or condition ofa type described in Section 3(d) hereofwill have occurred or will exist, 
which event or condition is not described in each of the General Disclosure Package and the 
Offering Memorandum and the effect of which in the judgment of the Representatives acting 
jointly, makes it impracticable or inadvisable to proceed with the offering, sale or delivery of the 
Notes on the terms and in the manner contemplated by this Agreement, the General Disclosure 
Package and the Offering Memorandum. 

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

(e) Comfort Letters. At the Applicable Time and on the Closing Date, KPMG 
shall have furnished to the Representatives, at the request of the Issuer, letters dated the 
respective dates of delivery thereof and addressed to the Managers, in form and substance 
reasonably satisfactory to the Representatives, containing statements and information ofthe type 
customarily included in accountants' "comfort letters" to underwriters with respect to the 
financial statements and certain financial information contained in each of the General 
Disclosure Package and the Offering Memorandum. 

(f) Opinion of U.S. Counsel to the Issuer. Cleary Gottlieb Steen & Hamilton 
LLP, special United States counsel to the Issuer, shall have furnished to the Representatives, at 
the request of the Issuer, their written opinion, dated the Closing Date and addressed to the 
Managers, in form and substance reasonably satisfactory to the Representatives. 

(g) Opinion ofthe General Counsel of the Issuer. Dr. Raul Armando Jimenez 
Vazquez, the General Counsel (Abogado General) of the Issuer, shall have furnished to the 
Representatives his written opinion, dated the Closing Date and addressed to the Managers, in 
form and substance reasonably satisfactory to the Representatives. 
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Law, special Taiwanese counsel for the Issuer, shall have furnished to the Rep ,senta!tt\st~H!.!:U~u, 1 (h) Opinion ofTaiwanese Counsel of the Issuer. Lee and Li ~Att6# ~ i:-iP ~T('~ ~ 
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(i) Opinion of U.S. Counsel to the Managers. The Representative~'lW:!~ 
received on and as of the Closing Date the opinion of Simpson Thacher & Bartlett LLP, U.S. 
counsel to the Managers, with respect to such matters as the Representatives may reasonably 
request, and such counsel will have received such documents and information as they may 
reasonably request to enable them to pass upon such matters. 

(j) Opinion of Mexican Counsel to the Managers. The Representatives shall 
have received on and as of the Closing Date the opinion of Ritch, Mueller, Heather y Nicolau, 
S.C., special Mexican counsel to the Managers, with respect to such matters as the 
Representatives may reasonably request, and such counsel will have received such documents 
and information as they may reasonably request to enable them to pass upon such matters, 

(k) Euroclear and Clearstream. The Notes will be eligible for clearance and 
settlement through Euroclear and Clearstream. 

(1) Taiwanese Securities Association. The TSA shall have granted its consent 
to record registration of this Agreement. 

(m) TPEx. The TPEx shall have agreed to list the Notes on or prior to the 
Closing Date (or the Managers have been satisfied in their sole discretion that such approval will 
be granted). 

(n) Corporate Proceedings. All corporate proceedings and other legal matters 
incident to the authorization, form and validity of each of the Indenture, the Notes, the Guaranty 
Agreement and this Agreement and all other legal matters relating to this Agreement and the 
transactions contemplated hereby and thereby will be reasonably satisfactory in all respects to 
the Representatives, and the Issuer will have furnished to Simpson Thacher & Bartlett LLP, U.S. 
counsel to the Managers, and to Ritch, Mueller, Heather y Nicolau, S.C., special Mexican 
counsel to the Managers, all documents and information that they may reasonably request to 
.enable them to pass upon such matters, including but not limited to (i) the adoption of resolutions 
by the Consejo de Administracion (the Board of Directors) of the Issuer authorizing the Issuer to 
incur the indebtedness represented by the Notes, (ii) the notice provided by the Issuer to the 
Ministry of Finance and Public Credit under Article 109, section VI, subsection b), of the CFE 
Law, and (iii) the certificates of designation of each of the Subsidiary Guarantors as guarantors 
under the Guaranty Agreement of any payment obligations of the Issuer under this Agreement, 
the Indenture and the Notes. 

7. Indemnification and Contribution. 

(a) Indenmification of the Managers. The Issuer agrees to indenmify and hold 
harmless each Manager, its affiliates, directors, officers, employees, agents and each person, if 
any, who controls such Manager within the meaning of Section 15 of the Securities Act or 
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Section 20 of the Exchange Act, from and against any and all losses, claims,!~ani!aii~'\ad~::;'~~iiiii\" \'; 
liabilities (including, without limitation, reasonable and documented legal fe~~ andJ~~ij!i~HldU.l!» Ii 
expenses incurred by any such entity or person in connection with any suit, a~~i:Q!lpr proceeding ,c, ,u f 

or any claim asserted, as such fees and expenses are incurred), joint or several, >,af!!Iise out of"cl~J/./' 
or are based upon, any untrue statement or alleged untrue statement of a materia ~ ~;c~p:~~i~ :;;~.l 
in the Preliminary Offering Memorandum, the General Disclosure Package, any Iss '·iI;:~ittl.~,,, 
Communication or the Offering Memorandum (or any amendment or supplement thereto) or any 
omission or alleged omission to state therein a material fact necessary in order to make the 
statements therein, in the light of the circumstances under which they were made, not 
misleading, except insofar as such losses, claims, damages or liabilities arise out of, or are based 
upon, any untrue statement or omission or alleged untrue statement or omission made in reliance 
upon and in conformity with any information furnished to the Issuer in writing by any Manager 
through the Representatives expressly for use therein (it being understood and agreed that the 
only such information is that described in Section 7(g) hereof). 

(b) Indemnification of the Issuer. Each Manager agrees, severally and not 
jointly, to indemnifY and hold harmless the Issuer, its directors, officers, employees and each 
person, if any, who controls the Issuer within the meaning of Section 15 of the Securities Act or 
Section 20 of the Exchange Act to the same extent as the indemnity set forth in Section 7(a) 
hereof, but only with respect to any losses, claims, damages or liabilities that arise out of, or are 
based upon, any untrue statement or omission or alleged untrue statement or omission made in . 
reliance upon and in conformity with any information relating to such Manager furnished to the 
Issuer in writing by the Representatives expressly for use in the General Disclosure Package, any 
Issuer Written Communication or the Offering Memorandum (or any amendment or supplement 
thereto) (it being understood and agreed that the only such information is that described in 
Section 7(g) hereof), and will reimburse any reasonable and documented legal fees and other 
expenses incurred by the Issuer in connection with defending any such loss, claim, damage, 
liability or action, as such fees and expenses are incurred. 

(c) Notice and Procedures. If any suit, action, proceeding (including any 
governmental or regulatory investigation), claim or demand shall be brought or asserted against 
any person in respect of which indemnification may be sought pursuant to either Section 7(a) or 
Section 7(b) hereof, such person (the "Indemnified Person") shall promptly notify the person 
against whom such indemnification may be sought (the "Indemnifying Person") in writing; 
provided that the failure to notifY the Indemnifying Person will not relieve it from any liability 
that it may have under this Section 7 except to the extent that it has been materially prejudiced 
(through the forfeiture of substantive rights or defenses) by such failure; and provided, further, 
that the failure to notifY the Indemnifying Person will not relieve it from any liability that it may 
have to an Indemnified Person otherwise than under this Section 7. If any such proceeding shall 
be brought or asserted against an Indemnified Person and it shall have notified the Indemnifying 
Person thereof, the Indemnifying Person shall retain counsel reasonably satisfactory to the 
Indemnified Person to represent the Indemnified Person and any others entitled to 
indemnification pursuant to this Section 7 that the Indemnifying Person may designate in such 
proceeding and shall pay the reasonable and documented fees and expenses of such counsel 
related to such proceeding, as incurred. In any such proceeding, any Indemnified Person shall 
have the right to retain its own counsel, but the fees and expenses of such counsel will be at the 
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expense of such Indemmfied Person unless (I) the I~demmfying ~erson and the ~~de~:Ilr~~l:;:i::'-'-c-- __ 't, 
Person shall h~ve mutual,ly agreed to the contrary;,(n) the IndemnIfying Person ~~s fa!1~1 t!"IjNlAilO \.' 
a reasonable time to retam counsel reasonably satisfactory to the IndemnIfied Pet~(jl,l;) (111) me-----~_ ' 
Indemnified Person shall have reasonably concluded that there may be legal defe~~,es.~¥lxailable ~ ,}, 
to it that are different from or in addition to those available to the Indemnifying Pe~.fi;;~r,(\\;'L "c!":>~:/ 
the named parties in any such proceeding (including any impleaded parties) include bb:il:!:.tQ\l:~F;~;;~' 
Indemnifying Person and the Indemnified Person and representation of both parties by the same 
counsel would be inappropriate due to actual or potential differing interests between them, It is 
understood and agreed that the Indemnifying Person will not, in connection with any proceeding 
or related proceeding in the same jurisdiction, be liable for the fees and expenses of more than 
one separate firm (in addition to any local counsel) for all Indemnified Persons, and that all such 
fees and expenses will be reimbursed as they are incurred, Any such separate firm for any 
Manager, its affiliates, directors and officers and any control persons of such Manager will be 
designated in writing by the Representatives, and any such separate firm for the Issuer and any 
control persons of the Issuer will be designated in writing by the Issuer, The Indemnifying 
Person will not be liable for any settlement of any proceeding effected without its written 
consent, but if settled with such consent or if there be a final judgment for the plaintiff, the 
Indemnifying Person agrees to indemnify each Indemnified Person from and against any loss or 
liability by reason of such settlement or judgment. Notwithstanding the foregoing sentence, if at 
any time an Indemnified Person shall have requested that an Indemnifying Person reimburse the 
Indemnified Person for fees and expenses of counsel as contemplated by this Section 7( c), the 
Indemnifying Person will be liable for any settlement of any proceeding effected without its 
written consent if (i) such settlement is entered into more than 30 days after receipt by the 
Indemnifying Person of such request and (ii) the Indemnifying Person shall not have reimbursed 
the Indemnified Person in accordance with such request prior to the date of such settlement. No 
Indemnifying Person shall, without the written consent of the Indemnified Person, effect any 
settlement of any pending or threatened proceeding in respect of which any Indemnified Person 
is or could have been a party and indemnification could have been sought hereunder by such 
Indemnified Person, unless such settlement (x) includes an unconditional release of such 
Indemnified Person, in form and substance reasonably satisfactory to such Indemnified Person, 
from all liability on claims that are the subject matter of such proceeding and (y) does not 
include any statement as to or any admission of fault, culpability or a failure to act by or on 
behalf of any Indemnified Person, 

(d) Contribution, If the indemnification provided for in Section 7(a) and 
Section 7(b) hereof is unavailable to an Indemnified Person or insufficient in respect of any 
losses, claims, damages or liabilities referred to therein, then each Indemnifying Person under, 
such Sections, in lieu of indemnifying such Indemnified Person thereunder, shall contribute to 
the amount paid or payable by such Indemnified Person as a result of such losses, claims, 
damages or liabilities (i) in such proportion as is appropriate to reflect the relative benefits 
received by the Issuer on the one hand and the Managers on the other from the offering of the 
Notes or (ii) if the allocation provided by clause (i) is not permitted by applicable law, in such 
proportion as is appropriate to reflect not only the relative benefits referred to in clause (i) but 
also the relative fault ofthe Issuer on the one hand and the Managers on the other in connection 
with the statements or omissions that resulted in such losses, claims, damages or liabilities, as 
well as any other relevant equitable considerations, The relative benefits received by the Issuer 

23 



"'-4" () ,'.," '0 ),: '. 
:~' .<}"·~'?,F· u O/.'" ,<, " 

.,~:;~:;;:~~.3,i";,~;,;r;:;:~~.,:,:."",­
,f~4i;O:'" 0 f. C i~C O;~4"t;.~<~~, 

iil ;:/(,;i'~ P;Qjif'i~1·1,/Q,., ('&. ~ 

on the one hand and the Managers on the other will be deemed to be in the sarn~'~es;~e;!i¥lf~ij .' '.;:~!).~ 
proportions as the net proceeds (before deducting expenses) received by the Is~'uerfr~J:PNf&.~sVitlll}fifir'2 Jt 
of the ~otes and t~e to~al di,scounts and commissions received by th~ Man~ger(j~.~pIDieeH6h!I!1!!1!' /Ii 
therewith, as provided m this Agreement, bear to the aggregate offenng pnce ol\'Ji~:N otes, The , (? l 
relative fault of the Issuer o~ the one hand and the Managers on the other will be '.~tef,inj9,e",~ ~~c P~~:~ 
reference to, among other thmgs, whether the untrue or alleged untrue statement oh~ten!lho" ;;,./ 
fact or the omission or alleged omission to state a material fact relates to infonnation supp1wli~f> 
the Issuer or by the Managers and the parties' relative intent, knowledge, access to infonnation 
and opportunity to correct or prevent such statement or omission, 

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

(f) Non-Exclusive Remedies. The remedies provided for in this Section 7 are 
not exclusive and will not limit any rights or remedies that may otherwise be available to any 
Indemnified Person at law or in equity. 

(g) Manager Information, For purposes of this Section 7 and this Agreement 
generally, it shall be understood and agreed that the only infonnation furnished to the Issuer in 
writing by any Manager through the Representatives expressly for use therein consists of the 
statements concerning the Managers in the seventh and eighth paragraphs in the "Selling" 
section in the General Disclosure Package and the Offering Memorandum, 

8, Tennination. 

This Agreement may be tenninated in the absolute discretion of the 
Representatives, by notice to the Issuer, if after the execution and delivery of this Agreement and 
on or prior to the Closing Date (a) trading generally shall have been suspended or materially 
limited on the New York Stock Exchange, the NASDAQ Stock Exchange, the Bolsa Mexicana 
de Valores, S.A.B. de C. V. (Mexican Stock Exchange) or the TPEx or minimum prices shall have 
been established on any such exchange by such exchange or by any regulatory body having 
jurisdiction over such exchange; (b) trading of any securities issued by any of the Issuer shall 
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have been suspended on any exchange in Mexico or Taiwan; (c) a material dis i ptfunm:;j'iich'J.'li;;<",\ 'i, 
securities sett~ement, payment or clearance services in the U~ited States, the E ope!~L.!!i~t~MkHL!:!) ill 
MexIco or Taiwan shall have occurred; (d) a general moratonum on commerCi ~lt,I)kmg en coil 
activities shall have been declared by U.S. federal or New York State authoritie H1Y))YI"exican\o·{~J:; 
?r Taiwanese authorities; (e) ther.e shall h~ve occurred any.outbreak or e~calation ~0Stll1~~~li6"':;';;i~' 
mvolvmg the Umted States, MeXICO or Taiwan or any MeXICan, U.S., Taiwanese or llite~~l"'" 
calamity or crisis that in the judgment of the Representatives is so material and adverse as to 
make it impracticable or inadvisable to proceed with the offering, sale or delivery of the Notes 
on the tenns and in .the manner contemplated by this Agreement, the General Disclosure Package 
and the Offering Memorandum; or (f) there shall have been such a material adverse change in 
U.S., Mexican, European Union, Taiwanese or international monetary, general economic, 
political or financial conditions (including, without limitation, with respect to currency exchange 
rates and exchange controls) as to make it, in the judgment of the Representatives, inadvisable to 
proceed with the payment for and delivery of the Notes. 

9. Defaulting Manager. 

(a) If, on the Closing Date, any Manager defaults on its obligation to 
subscribe the Notes that it has agreed to subscribe hereunder, the non-defaulting Manager may in 
its discretion arrange for the subscription of such Notes by other persons satisfactory to the 
Issuer on the tenns contained in this Agreement. If, within 36 hours after any such default by 
any Manager, the non-defaulting Manager does not arrange for the subscription of such Notes, 
then the Issuer will be entitled to a further period of 36 hours within which to procure other 
persons satisfactory to the non-defaulting Manager to purchase such Notes on such tenns. If 
other persons become obligated or agree to subscribe the Notes of a defaulting Manager, either 
the non-defaulting Manager or the Issuer may postpone the Closing Date for up to five full 
business days, but in any event not exceeding the maximum days as pennitted by applicable laws 
or regulations, in order to effect any changes that in the opinion of counsel to the Issuer or 
counsel to the Managers may be necessary in the General Disclosure Package, the Offering 
Memorandum or in any other document or arrangement, and the Issuer agrees to promptly 
prepare any amendment or supplement to the General Disclosure Package, the Offering 
Memorandum that effects any such changes. As used in this Agreement, the tenn "Manager" 
includes, for all purposes of this Agreement unless the context otherwise requires, any person not 
listed in Schedule I hereto that, pursuant to this Section 9, subscribes Notes that a defaulting 
Manager agreed but failed to purchase. 

(b) If, after giving effect to any arrangements for the purchase of the Notes of 
a defaulting Manager by the non-defaulting Manager or any other Manager and the Issuer as 
provided in Section 9(a) hereof, the aggregate principal amount of such Notes that remains 
unsubscribed does not exceed one-eleventh of the aggregate principal amount of all the Notes, 
then the Issuer will have the right to require the non-defaulting Manager to purchase the 
principal amount of Notes that such Manager agreed to purchase hereunder plus such Manager's 
I1!:Q rata share (based on the principal amount of Notes that such Manager agreed to purchase 
hereunder) ofthe Notes of such defaulting Manager. 

(c) If, after giving effect to any arrangements for the purchase of the Notes of 
a defaulting Manager by the non-defaulting Managers or any other Manager and the Issuer as 

25 



. 0 cJi'" ~"""' .... '"'''' t).., <Y( . 
, ,J." ,,~. ~.~.,., r·,·' I' 'f. '" ' 

, i-(~/ l¥!(hiiJIHi "'~0' 

~~.;.;:J;~~~ .. 
~Ot. CR •.. Orro "~~ 

/0 ~9 ?-I. or:: neD ~{I ~ 

• (, f Ef.;:~ [}'i1l! ""0 0 ~i 

provided in Section 9(a) hereof, the aggregate princip~1 a:nount of such Note ha~rr1P.,~l~iV.~::;:H.ji'i'l'iT~' \~. 
unpurchased exceeds one-eleventh of the aggregate pnnclpal amount of all th N otqU~Qr ~~ifi': H !.1 ,. i!~ 
Issuer shall ~ot exerci~~ the right described in Section 90') hereof, then this A ~Werirwilr-.--····.J~.o /I 
teml1nate Without hablhty on the part of the non-defaultmg Manager. Any tea1l10n ofthls Y '" .fl 
Agreement purs~ant to ~is Sectio~ 9 will be without liability on the part of the . ~~f,~f€lil'i:i~'(~~:~r' 
that the Issuer Will contmue to be hable for the payment of expenses as set forth m·'§'~$ld.ll~tQ~' 
hereof and provided that the provisions of Section 7 hereof will not tenninate and will re"iiiaill in 
effect. 

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

10. Payment of Expenses. 

(a) Whether or not the transactions contemplated by this Agreement are 
consummated or this Agreement is tenninated, the Issuer will, subject to Section I O(b) hereof, 
payor cause to be paid all fees, expenses and costs incident to the perfonnance of its obligations 
hereunder, including, without limitation, (i) the costs incident to the authorization, issuance, sale, 
preparation and delivery ofthe Notes and any stamp, transfer or similar taxes payable in 
connection therewith; (ii) the costs incident to the preparation and/or printing of the Preliminary 
Offering Memorandum, the General Disclosure Package, any Issuer Written Communication and 
the Offering Memorandum (including any amendment or supplement thereto) and the 
distribution thereof; (iii) the reasonable and documented fees and expenses of U.S. counsel to the 
Issuer and Taiwanese counsel to the Issuer; (iv) the fees and expenses ofthe independent public 
accountants ofthe Issuer; (v) the reasonable and documented fees and expenses of U.S. and 
Mexican counsels to the Managers; (vi) all costs, expenses and application fees in connection 
with listing the Notes on the TPEx and on the Luxembourg Stock Exchange, the registration of 
this Agreement with the TSA and the required reporting to Central Bank of the Republic of 
China (Taiwan); (vii) the fees and expenses, if any, charged by rating agencies for rating the 
Notes; (viii) the fees and expenses of the Trustee and any paying agent, registrar or transfer agent 
for the Notes (including the reasonable and documented fees and expenses of any counsel 
thereto); (ix) all expenses and application fees incurred in connection with the approval of the 
Notes for clearance and settlement through Euroclear and Clearstream; (x) all costs and expenses 
incurred by representatives of the Issuer and the Managers in connection with any road show 
presentation to potential investors with respect to the Issuer and/or the Notes; and (xi) the 
reasonable and documented out-of-pocket expenses of the Managers and J.P. Morgan Securities 
LLC, as structuring agent, incurred in connection with the offering of the Notes; provided, 
however, that any stamp duty that may be imposed on this Agreement under the ROC Stamp Tax 
law, ifbeing executed in the ROC, and any transfer taxes on resale of any of the Notes by the 
Managers shall be borne by the Managers. 

(b) If (i) the Issuer for any reason fails to tender the Notes for delivery to the 
Managers or (ii) the Managers decline to purchase the Notes for any reason pennitted under this 
Agreement (other than under Section 8(i), (iii), (iv), (v) or (vi) hereof or Section 9 hereof), the 
Issuer's and the Managers' respective obligations under Section lO(a) hereof shall continlle to 
apply. If this Agreement is tenninated pursuant to Section 9 hereof, the Issuer shall not be 
obligated to reimburse the Managers on account of the fees and expenses referred to in Section 
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11. Persons Entitled to Benefit of Agreement. This Agreement will inure to'· :::~ 
benefit of and be binding upon the parties hereto and their respective successors and any 
controlling persons referred to herein, and the respective affiliates, officers and directors of the 
Managers referred to in Section 7 hereof. Nothing in this Agreement is intended or will be 
construed to give any other person any legal or equitable right, remedy or claim under or in 
respect of this Agreement or any provision contained herein. No purchaser of Notes from the 
Managers will be deemed to be a successor merely by reason of such purchase. 

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

The Issuer acknowledges and accepts that the Indenture, the Notes, the Guaranty 
Agreement and this Agreement are private and commercial rather than public or governmental 
acts. To the extent that the Issuer has or hereafter may acquire any immunity from jurisdiction of 
the courts referred to in this Section 12 or from any legal process (whether through service or 
notice, attachment prior to judgment, attachment in aid of execution or otherwise) with respect to 
itself or its property, in each case in respect of any action, claim or proceeding brought in respect 
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of the Indenture, the Notes, the Guaranty Agreement or this Agreement, the I~~uer.Ii~~~by{i::ifil;:ji:~' 
irrevoc~bly waives such immunit>: in res~e~t of its obligati,ons h~reunder to t~"'. ~)(,teli£.:p~~i!!'i4U II "" J) 
by apphcable law, subject to certa~n restri~tt,on~ pursu,ant ~o apphcable law, et~t?tor (1) real, ";, () l' 
prope~y owned by the Issuer and Its Subsldla~Ies, WhIch IS deemed to be pro~e ,~'@,fi\1~ pubhc"df~J-'lr 
domam and upon WhICh neIther attachment pnor to Judgment nor attachment In ;&.\,;:'~Wte-BUtigp 1';,,# 
will be ordered by Mexican courts under Article 90 of the CFE Law, and (ii) the ass?i's~Ii~P 
the transmission and distribution of electric energy, which are considered a public service and 
are reserved to the Federal Government of Mexico through the Issuer and its Subsidiaries under 
the Ley de fa Industria Electrica (the Electric Industry Law), Without limiting the generality of 
the foregoing, the Issuer agrees that the waivers set forth in this Section 12 shall have force and 
effect to the fullest extent permitted under the U.S. Foreign Sovereign Immunities Act of 1976, 
as amended, and are intended to be irrevocable for purposes of such Act; provided. however, that 
the Issuer reserves the right to plead immunity under such Act in actions brought against it under 
the U.S. federal securities laws or any state securities laws (without affecting the contractual 
rights of the Managers set forth under Section 7 hereof and this Agreement generally). 

13. Survival. The respective indemnities, rights of contribution, representations, 
warranties and agreements of the Issuer, on the one hand, and the Managers, on the other hand, 
contained in this Agreement or made by or on behalf of the Issuer or the Managers pursuant to 
this Agreement or any certificate delivered pursuant hereto will survive the delivery of and 
payment for the Notes and will remain in full force and effect, regardless of any termination of 
this Agreement or any investigation made by or on behalf of the Issuer or any Manager. 

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

15. Judgment Currency. To the fullest extent permitted under applicable law, the 
Issuer will indemnify each Manager against any loss incurred by it as a result of any judgment or 
order against the Issuer, being given or made and expressed and paid in a currency ("Judgment 
Currency") other than U.S. dollars and as a result of any variation as between (i) the rate of 
exchange at which the U.S. dollar amount is converted into the Judgment Currency for the 
purpose of such judgment or order and (ii) the spot rate of exchange in New York, New York at 
which such Manager on the date of payment of such judgment or order is able to purchase U.S. 
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dollars with the amount of the Judgment Currency actually received by sucNMiil1~gbj;\f~~~~'·t·C;~,C' \\ 
foregoing indemnity will constitute a separate and independent obligation ;, the 1Ss.J~~iA~li > 1 
continue in full force and effect notwithstanding any such judgment or orde a~ '3foresaid. Tne-'-' ., A 
term "spot rate of exchange" will include any premiums and costs of exchan ' ~(~lly.~ble in i'.:.Pll 
connection with the purchase of, or conversion into, U.S. dollars. 0'''o'~U'ORIZ''~n\~v'O 

-"L SEC'fOr' 
~"" ... ~"'''''''''' 

16. Certain Defined Terms. For purposes of this Agreement, (a) except where 
otherwise expressly provided, the term "affiliate" has the meaning set forth in Rule 405 under the 
Securities Act; (b) the term "business day" means any day other than a Saturday, a Sunday or a 
legal holiday or a day on which banking institutions in The City of New York, New York, 
United States, Mexico City, Mexico, London, United Kingdom or Taipei, Taiwan, are authorized 
or required by law, regulation or executive order to close; (c) the term "Consolidated Subsidiary" 
means, at any date, any Subsidiary or other entity the accounts of which would be consolidated 
with those of the Issuer in accordance with IFRS in its consolidated financial statements if such 
statements were prepared as of such date; (d) the term "Subsidiary" has the meaning set forth in 
Rule 405 under the Securities Act; and (e) the term "written communication" has the meaning set 
forth in Rule 405 under the Securities Act. 

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

18. Miscellaneous. 

(a) Notices. All notices and other communications hereunder will be in 
writing and will be deemed to have been duly given ifmailed or transmitted and confirmed by 
any standard form oftelecommunication. Notices to (i) the Representatives andlor the Managers 
will be given to them clo HSBC Bank (Taiwan) Limited, 13F, International Trade Building, 333 
Keelung Road, Sec. I, Taipei 110, Taiwan, Facsimile: +886266028214, Attention: Stanley 
Wu; and clo Morgan Stanley Taiwan Limited, 22nd Floor, 207 Tun-Hwa South Road, Sec 2, 
Taipei 106, Taiwan, R.O.C., Telephone: +886277123098, Attention: Jimmy Huang, and (ii) to 
the Co-Manager will be given to it clo Taishin International Bank Co., Ltd., 22F, No.1 18, Sec. 4, 
Ren Ai Road, Da-an District, Taipei City 106, Taiwan, Facsimile: ++886-2-3707-6660, 
Attention: Buzzy Yeh. Notices to the Issuer will be given to it at Comisi6n Federal de 
Electricidad, Paseo de la Reforma No. 164,7° Piso, Colonia Juarez, C.P. 06600, Mexico, D.F., 
Mexico, Facsimile: +52-55-5230-9092, Attention: Gerencia de Planeaci6n Financiera. 

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

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

(d) Amendments or Waivers. No amendment or waiver of any provision of 
this Agreement, nor any consent or approval to any departure therefrom, will in any event be 
effective unless the same shall be in writing and signed by the parties hereto. 
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(f) USA Patriot Act. In accordance with the requirements oft ·~Q.s'~)~atti:9t'~~ 
Act (Title III of Pub. L. 107-56 (signed into law October 26,2001», the Representati er~?" 
required to obtain, verify and record information that identifies its clients, including the Issuer, 
which information may include the name and address of their respective clients, as well as other 
information that will allow the Representatives to properly identify its clients. 

19. Recognition of the U.S. Special Resolution Regimes. 

(a) In the event that any Manager that is a Covered Entity becomes subject to 
a proceeding under a U.S. Special Resolution Regime, the transfer from such Manager of this 
Agreement, and any interest and obligation in or under this Agreement, will be effective to the 
same extent as the transfer would be effective under the U.S. Special Resolution Regime if this 
Agreement, and any such interest and obligation, were governed by the laws of the United States 
or a state of the United States. 

(b) In the event that any Manager that is a Covered Entity or a BHC Act 
Affiliate of such Manager becomes subject to a proceeding under a U.S. Special Resolution 
Regime, Default Rights under this Agreement that may be exercised against such Manager are 
permitted to be exercised to no greater extent than such Default Rights could be exercised under 
the U.S. Special Resolution Regime if this Agreement was governed by the laws ofthe United 
States or a state of the United States. 

(c) As used in this Section 19, the terms below have the following meanings: 

(i) "BHC Act Affiliate" has the meaning assigned to the term 
"affiliate" in, and shall be interpreted in accordance with, 12 U.S.C. § 1841(k). 

(ii) "Covered Entity" means any of the following: (A) a "covered 
entity" as that term is defined in, and interpreted in accordance with, 12 C.F .R. § 
252.82(b); (B) a "covered bank" as that term is defined in, and interpreted in 
accordance with, 12 C.F.R. § 47.3(b); or (C) a "covered FSI" as that term is 
defined in, and interpreted in accordance with, 12 C.F.R. § 382.2(b); 

(iii) "Default Right" has the meaning assigned to that term in, and shall 
be interpreted in accordance with, 12 C.F.R. §§ 252.81, 47.2 or 382.1, as 
applicable. 

(iv) "U.S. Special Resolution Regime" means each of (i) the Federal 
Deposit Insurance Act and the regulations promulgated thereunder and (ii) Title II 
of the Dodd-Frank Wall Street Reform and Consumer Protection Act and the 
regulations promulgated thereunder. 

[Signature pages follow} 
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By - ~:-~~~"' 
Name: Carlos Guevara Vega 
Title: Deputy Director of Finance and Hedging 

&'ij[}[] UNlOAD DE CREDI~~ PUBLICO 

0E1Iil DIRECCION GENERAL DE DEUDA PUBLICA 
U- DIRECCION DE AUT DE CRED AL SECTOR PUBLICO 

REGtSTRO DE TITULOS DE CREOrTO PARA LOS EFECTOS A aUE (OE 
REFIERE LA LEY FEDERAL DE DEUDA PU8UCA Y LA LEY DE INGRES~S 
DE LA FEDERACION Y LA LEY DE DISCIPLINA FINANCIErM DE LAS 
ENTIDADES FEDERATiVAS Y lOS MUNICIPIOS 
LA EXPEDICION DEL PRESENTE REGISTRO FUE CON 8A E EN 

~;~~~~b' ~l -
o DE REGISTRAol) ~ oj - ~l! . -. --

FECHA -"2.. ~.l. 1 _ 

[Signature Page ofCFE to the Subscription Agreement] 



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

HSBC BANK (TAIWAN) LIMITED 

By c::fi?C .. 
Name: Josephine Chiu 
Title: MD & Co-Head of Global Markets 

MORGAN STANLEY TAIWAN LIMITED 

By __________________ ___ 
Name: 
Title: 

[Signature Page to the Subscription Agreement] 



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

HSBC BANK (TAIWAN) LIMITED 

By ___________________ __ 

Name: 
Title: 

STANLEY T AIW AN LIMITED 

By __ ~~~--------------

(Signature Page to the Subscription Agreement] 
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CONFIRMED AND ACCEPTED, 
as of the date first above written: 

[Signature Page to the Subscription Agreement] 



Manager 

HSBC Bank (Taiwan) Limited 
Morgan Stanley Taiwan Limited 
Taishin International Bank Co., Ltd. 

Principal Amount 
of Notes 

To Be Purchased 

U.S.$219,000,000 
U.S.$346,000,000 
U.S.$ 50,000,000 

U.S.$ 546,947 
U.S.$ 547,199 
U.S.$ 50,000 

Total. ...................................................... ~ .. lJ;;;.' '.:;;8.;:' $~6~15"" O:..;;O~O':;;,OO;;,;O~~_.;;;U;;,;' S;;';;' $;;,;1;;,;, 1;.;4.;;4,b:;,14;;,;6:..-_....;;U;;,;. S;;,;,.$;:;,;6;;,;1,;;;3 'c::.85:..:5:J;,8;;;;5.,;,4~ 
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Issuer: 

Subsidiary Guarantors: 

Issue Amount: 

Issue Type: 

Maturity Date: 

Principal Amortization: 

COMISION FEDERAL DE ELECTRICIDAD 

5.00% Notes due 2049 

Pricing Term Sheet 

July 12.2019 

Comisi6n Federal de Electricidad 

CFE Distribuci6n, CFE Suministrador de Servicios Basicos, CFE Transmisi6n, 
CFE Generaci6n I, CFE Generaci6n II, CFE Generaci6n III, CFE Generaci6n IV, 
CFE Generaci6n V and CFE Generaci6n VI 

U.S.$615,000,000 

Regulation S 

July 30, 2049 

The principal of the Notes will be repaid in annual installments on July 30 of each 
year, commencing on July 30, 2020, according to the schedule set forth below: 

Outstanding 
Aggregate Princilla) 

Year AmoTtizatio~_ Date Amortization Amou:Qt Amount 
1 July 30, 2020 U.S.$20,500,000 U.s.$594,500,000 
2 July 30, 2021 U.S.$20,500,000 U.s.$574,000,000 
3 July 30, 2022 U.S.$20,500,000 U.S.$553,500,000 
4 July 30, 2023 U.S.$20,500,000 U.S.$533,000,000 
5 July 30, 2024 U.S.$20,500,000 U.S.$512,500,000 
6 July 30, 2025 U.S.$20,500,000 U.S.$492,000,000 
7 July 30, 2026 U.S.$20,500,000 U.S.$471,500,000 
8 July 30, 2027 U.s.$20,500,000 U.s.$451,000,000 
9 July 30, 2028 U.S.$20,500,000 U.S.$430,500,000 
10 July 30, 2029 U.S.$20,500,000 U.S.$410,000,000 
11 July 30,2030 U.S.$20,500,000 U.S.$389,500,000 
12 July 30, 2031 U.S.$20,500,000 U.S.$369,000,000 
13 July 30, 2032 U.S.$20,500,000 U.S.$348,500,000 
14 July 30, 2033 U.S.$20,500,000 U.S.$328,000,000 
15 July 30, 2034 U.S.$20,500,000 U.s.$307,500,OOO 
16 July 30, 2035 U.S.$20,500,000 U.S.$287,000,000 
17 July 30, 2036 U.S.$20,500,000 U.S.$266,500,000 
18 July 30, 2037 U.S.$20,500,000 U.S.$246,000,000 
19 July 30, 2038 U.S.$20,500,000 U.S.$225,500,000 
20 July 30,2039 U.S.$20,500,000 U.S.$205,000,000 
21 July 30, 2040 U.S.$20,500,000 U.S.$184,500,000 
22 July 30, 2041 U.S.$20,500,000 U.S.$164,000,000 
23 July 30, 2042 U.S.$20,500,000 U.S.$143,500,000 
24 July 30, 2043 U.S.$20,500,000 U.S.$123,000,000 
25 July 30, 2044 U.S.$20,500,000 U.S.$102,500,000 
26 July 30, 2045 U.s.$20,500,000 U.S.$82,000,000 
27 July 30, 2046 U.S.$20,500,000 U.s.$61,500,000 
28 July 30, 2047 U.S.$20,500,000 U.S.$41,000,000 
29 July 30, 2048 U.S.$20,500,000 U.S.$20,500,000 
30 July 30, 2049 U.S.$20,500,000 



Coupon: 

Interest Payment Dates: 

Yield to Maturity: 

Price to Investors: 

Optional Tax Redemption: 

Purchase at the Option of 
Holders: 

Trade Date: 

Settlement Date****: 

Denominations / 
Multiples: 

Governing Law: 

Clearing: 

ISIN / Common Code: 

Issuer Ratings *: 

Issue Ratings"': 

Expected Listings**: 

Lead Maoager: 
Manager: 

Co-Manager: 

Structuring Agent* **: 

ROC Selling Restrictions: 

5.00% 

100.00% 

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

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

July 12,2019 

July 30, 2019 (T+12) 

U.S.$200,000 / U.S.$I,OOO 

State of New York 

Euroclear / Clearstream 

XS2030333038 /203033303 

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

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

Application will be made to the Taipei Exchange (the "TPEx") and to the 
Luxembourg Stock Exchaoge. No assurance can be given that such application 
will be approved, or, if approved, that the TPEx or the Luxembourg listing, as 
applicable, will be maintained. . 

HSBC Bank (Taiwan) Limited 
Morgan Stanley Taiwan Limited 

Taishin International Bank Co., Ltd. 

J.P. Morgan Securities LLC 

The Notes have not been, and shall not be, offered, sold or re-sold, directly or 
indirectly, to investors other than ''professional institutional investors" as defined 
under Paragraph 2, Article 4 of the Finaocial Consumer Protection Act of the 
Republic of China. Purchasers ofthe Notes are not permitted to sell or otherwise 
dispose of the Notes except by transfer to such professional institutional investors. 

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

** The TPEx is not responsible for the content of this document and no representation is made by the 
TPEx as to the accuracy or completeness of this document. The TPEx expressly disclaims any and all 
liability for any losses arising from, or as a result of the reliance on, all or part of the content of this 
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document., Admission to listing and trading of the Notes on the TPEx shall not be taken as an in ... diC~!_l~; ...... , .. j~~~~~_ .... ,_~~~{O ~ 
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••• J.P. Morgan Securities LLC is not licensed in the Republic of China and has therefore not" fered"or-L~!, ...... _I_, __ I! ... fjl 
sold, and will not subscribe for, underwrite or sell, any of the Notes offered hereby. ~.'~","q.» i? d 

(\ ).,V "-

"}~'- oF" .\0'" 0v 

•••• Under Rule 15c6-1 of the U.S, Securities Exchange Act of 1934, as amended, trades in the 0,"' <\u·roR'1.~\ ~v o 4L sECiO~ 
secondary market generally are required to settle in two business days, unless the parties to a trade "',,"~'a.-..~ 
expressly agree otherwise. Accordingly, purchasers who wish to trade Notes prior to the settlement date 
will be required, by virtue of the fact that the Notes will initially settle in T+ 12, to specifY alternative 
settlement arrangements to prevent a failed settlement. "Business days" in this pricing term sheet refer to 
days other than Saturdays, Sundays or legal holidays or a day on which banking institutions in Taipei, 
Taiwan, are authorized or required by-law, regulation or executive order to close. 

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

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

No PRJIPS KID - No PRIIPS key information document (KID) has been prepared as the Notes are not 
available to retail investors in the EEA. 

The information in this pricing term sheet supplements the Issuer's preliminary offering memorandum dated July 
11,2019 (the "Preliminary Offering Memorandum") and supersedes the information in the Preliminary Offering 
Memorandum to the extent inconsistent with the information in the Preliminary Offering Memorandum. This pricing 
term sheet is qualified in its entirety by reference to the Preliminary Offering Memorandum. Terms used herein but 
not defined herein shall have the respective meanings given to them in the Preliminary Offering Memorandum. 

Any disclaimer or other notice that may appear below is not applicable to this communication and should be 
disregarded. Such disclaimer or notice was automatically generated as a result of this communication being sent by 
Bloomberg or another e-mail system. 
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RESTRICTIONS ON OFFERS AND SALES OUTSIDE THE UNI Djs;r~'B/H)Tf Ii 
'-~_'_h' ___ '~_' ___ ~:'_~ ~ 

In connection with offers and sales of Notes outside the United ' $~Jl: " o/! 
(\ I' {v -fj 1/; 
1>~ 0 o' "v' Ii: 

(a) Each Manager acknowledges that the Notes have not been :gr~~r.e®RI!~~~0:n 
under the Securities Act and may not be offered or sold within the United States or ~ ~l f. :0 ;~ 
account or benefit of, U.S. persons except pursuant to an exemption from, or in transactions not 
subject to, the registration requirements of the Securities Act. 

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

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

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

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

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



No. S-l 

IS~:)(S2030333038 

Common Code: 203033303 

representing 

U.S.$615,000,000 

5.00% Notes due 2049 

THIS NOTE IS A GLOBAL SECURITY WITH~ THE MEAN~G OF THE 
INDENTURE REFERRED TO HEREINAFTER AND IS REGISTERED ~ THE NAME OF 
BT GLOBENET NOMINEES LIMITED, AS THE NOM~EE FOR THE COMMON 
DEPOSITARY (THE "COMMON DEPOSITARY") FOR CLEARSTREAM BANK~G, 
SOCIETE ANONYME AND EUROCLEAR BANK S.A.IN.V. (THE "DEPOSITARY"). 
UNLESS AND UNTIL THIS GLOBAL NOTE IS E)(CHANGED ~ WHOLE OR ~ PART 
FOR NOTES ~ DEF~ITIVE FORM, THIS GLOBAL NOTE MAY NOT BE 
TRANSFERRED E)(CEPT AS A WHOLE BY THE COMMON DEPOSITARY OR 
ANOTHER DEPOSITARY OR BY THE COMMON DEPOSITARY OR A NOM~EE OF 
THE COMMON DEPOSITARY TO A SUCCESSOR DEPOSITARY OR A NOM~EE OF 
SUCH SUCCESSOR DEPOSITARY, E)(CEPT IN THE LIMITED CIRCUMSTANCES SET 
FORTH ~ SECTIONS 2.6 AND 2.8 OF THE INDENTURE. BENEFICIAL INTERESTS ~ 
THIS GLOBAL NOTE MAY NOT BE TRANSFERRED E)(CEPT ~ THE LIMITED 
CIRCUMSTANCES DESCRIBED ~ THE ~DENTURE. 

NEITHER THIS GLOBAL NOTE NOR ANY BENEFICIAL ~TEREST HERE~ HAS 
BEEN REGISTERED UNDER THE U.S. SECURITIES ACT OF 1933, AS AMENDED (THE 
"SECURITIES ACT"), AND, PRIOR TO THE E)(PIRATION OF FORTY DAYS FROM THE 
LATER OF (1) THE DATE ON WHICH THIS GLOBAL NOTE WAS FIRST OFFERED AND 
(2) THE DATE OF ISSUANCE OF THIS GLOBAL NOTE, MAY NOT BE OFFERED, SOLD 
OR DELIVERED E)(CEPT ~ AN OFFSHORE TRANSACTION ~ COMPLIANCE WITH 
RULE 903 OR 904 OF REGULATION S UNDER THE SECURITIES ACT. THE HOLDER 
HEREOF, BY PURCHAS~G THIS GLOBAL NOTE OR A BENEFICIAL ~TEREST 
HEREIN, REPRESENTS AND AGREES FOR THE BENEFIT OF THE ISSUER THAT IT 
WILL NOTIFY ANY PURCHASER OF THIS GLOBAL NOTE OR ANY BENEFICIAL 
INTEREST HERE~ FROM IT OF THE RESALE RESTRICTIONS REFERRED TO ABOVE. 

THIS GLOBAL NOTE AND ANY RELATED DOCUMENTATION MAY BE 
AMENDED OR SUPPLEMENTED FROM TIME TO TIME TO MODIFY THE 
RESTRICTIONS ON RESALES AND OTHER TRANSFERS OF THIS GLOBAL NOTE OR 



ANY BENEFICIAL INTEREST HEREIN TO REFLECT ANY Lllfil'lUI; 

LAW OR REGULATION (OR THE INTERPRETATION THEREOF) 
RELATING TO THE RESALE OR TRANSFER OF RESTRICTED 
GENERALLY. THE HOLDER OF THIS GLOBAL NOTE AND ANY BEj~Sl~ICI[AL 
INTEREST HEREIN SHALL BE DEEMED BY THE ACCEPTANCE OF ~~~~~~ 
NOTE OR BENEFICIAL INTEREST HEREIN TO HAVE AGREED TO N 
AMENDMENT OR SUPPLEMENT. 

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

COMISION FEDERAL DE ELECTRICIDAD (the "Issuer"), for value received, hereby 
promises to pay to BT Globenet Nominees Limited, or registered assigns, upon surrender hereof 
of the principal sum of SIX HUNDRED FIFTEEN MILLION UNITED STATES DOLLARS 
(U.S.$6l5,000,000) or such amount as shall be the outstanding principal amount hereof on July 
30,2049, together with interest accrued from the issue date to, but excluding, the maturity date, 
or on such earlier date as the principal hereof may become due in accordance with the provisions 
hereof. The Issuer further unconditionally promises to pay interest semi-annually in arrears on 
January 30 and July 30 (each an "Interest Payment Date"), commencing on January 30,2020, on 
any outstanding portion of the unpaid principal amount hereof at 5.00% per annum. Interest shall 
accrue from and including the most recent date to which interest has been paid or duly provided 
for, or, if no interest has been paid or duly provided for, from July 30, 2019 until payment of said 
principal Stun has been made or duly provided for, and shall be payable to Holders of record as 
of January 29 and July 29 of each year (each, a "Record Date"). This is a Global Security (as that 
tenn is defined in the Indenture referred to below) deposited with the Depositary, and registered 
in the name of the Depositary or its nominee or common custodian, and accordingly, the 
Depositary or its nominee or common custodian, as Holder of record of this Global Note, shall 
be entitled to receive payments of principal and interest, other than principal and interest due at 
the maturity date, by wire transfer of immediately available funds. Such payment shall be made 
exclusively in such coin or currency of the United States as at the time of payment shall be legal 
tender for payment of public and private debts. The Issuer, the Trustee, any registrar and any 
paying agent shall be entitled to treat the Depositary as the sole Holder of this Global Note. 

The Issuer will make the required payments of principal on the dates and in the amounts 
specified on the reverse hereof. 

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

This Global Note is issued in respect of an issue of U.S.$6l5,000,000 principal amount of 
5.00% Notes due 2049 of the Issuer and is governed by (i) the Indenture dated as of June 16, 
20 15 (the "Base Indenture") between the Issuer and Deutsche Bank Trust Company Americas, as 
trustee (the "Trustee"), as amended and supplemented by (a) the First Supplemental Indenture 
thereto, dated as of January 30, 2017 (the "First Supplemental Indenture"), among the Issuer, 
CFE Distribucion, CFE Suministrador de Servicios Basicos, CFE Transmision, CFE Generacion 
I, CFE Generacion II, CFE Generacion III, CFE Generacion IV, CFE Generacion V and CFE 
Generacion VI, each a subsidiary productive enterprise (empresa productiva subsidiaria) of the 

2 



, cfotf.orro ~ . 
~ Q~ OE oe:«O (/$< ' 

Q y-" 1'-1 "~,.;:, /(' 
K.J'r # {!il!! V<s> 0 

Issuer (collectively, the "Guarantors") and the Trustee and (b) the Second Suppl, )j1)tal ~ .---:-\, 
Indenture thereto, dated as of July 13, 2017 (together with the First Supplement IndW~1\ {In y 

the Base Indenture, the "Indenture"), between the Issuer and the Trustee, the te . s 6Y'Wh~~lill1l!.Y· " 
Indenture are incorporated herein by reference, and (ii) by the terms and conditi of'flieNotes fJj' 
set forth in the reverse ofthis Global Note (the "Tenns"), as supplemented or am '~~bX the ,.c,'~~0 
Authorization (as defined in the Indenture) of the Issuer for this Global Note, the te ""~WJll;~~<Df 
are incorporated herein by reference. This Global Note shall in all respects be entitled to 
same benefits as other Debt Securities (as defined in the Indenture) of the same Series issued 
under the Indenture and the Terms. The issue of the Notes has been given Registration No. 01-
2019-EP by the Ministry of Finance and Public Credit of Mexico. 

Pursuant to the Guaranty Agreement, dated as of January 30,2017, among the Issuer and 
the Guarantors, and the Issuer's Certificates of Designation dated as of January 30, 2017 and 

, July 30,2019, each of the Guarantors will, jointly and severally, irrevocably and unconditionally, 
guarantee each of the Issuer's payment obligations under the Indenture and the Notes. 

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

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

[Remainder of the page intentionally l~ft in blank] 
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IN WITNESS WHEREOF, Comisi6n Federal de Electricidad has cau 

to be duly executed. 

Dated: July 30,2019 

f:E or] ;;'M"DD'EOi~Dm;;;~~o"--' 
no ri'il DIRECCION GENERAl DE DEUDA PUBLICA 
UOW DIRECCION DE AUT DE CREO Al SECTOR PUBliCO 
REGISTRO DE TlTULOS DE CREllITD PARA lOS [FECTOS A QUE Sf 
REFIERE LA LEY FEDERAL DE DEVOA PUBLICA Y U.lEY DE INGRESOS 
DE LA FEDERACION Y LA LEY DE DISCIPLINA FINANelERA DE lAS 
ENTIDADES FEOERATIVAS Y LOS MUNtCIPIOS . 
LAEXPEDICION DEL PRESENTE REG!STRO FUE ccm:isE EN 

OFICID No 305·1 2 1 ~ - ~. ':::20sl':1d!:. 
DE FECHA ~ ~~:Ua . 
No EGISTR~ • __ '- "'_ ........... "-11....;; $' -~ 

·~~~~·~~~~~ift~~~ 
FIR"IAS 

[Reg S Global Note - Comisi6n Federal de Electricidad] 
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TRUSTEE'S CERTIFICATE OF AUTHENTICATION 

This is one of the Debt Securities issued under the within-mentioned IW~tent{Jf.i§.,::;:~""''!..:'.!~~~ 

Dated: July 30, 2019 

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

By:h---/~ 
Name: 
Title: Luke Russell 

Assistant VIce Preaidant 

[Signature Puge 10 Re?, S Global Nole - Trustee's Certificate of Authentication] 



Dated: July 30,2019 

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

By: ____________________________ ___ 
Name: 
Title: 

[Reg S Global Note - Trustee Certificate of Autbentication] 
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Date of Increase Amount of this Amount ofthis Amount of this Notat!O~ 
or Decrease Global Note Global Note Global Note By 
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TERMS AND CONDITIONS OF THE NOTES 

1. General. (a) This Note is one of a duly authorized Series clllldel)tf~~~i~\:l;jH~ 
COMISION FEDERAL DE ELECTRICIDAD (the "Issuer"), design,ate(l~s its-.S:OIJ%-Notes·[ue 
2049 (each Note ofthis Series a "Note" and, collectively, the "Notes"), 
in one or more Series pursuant to the Indenture, dated as of June 16, 2015 
Indenture"), between the Issuer and Deutsche Bank Trust Company Americas, "q~ 
"Trustee"), as amended and supplemented by (a) the First Supplemental Indenture C"'O",,'", 
as of January 30, 2017 (the "First Supplemental Indenture"), among the Issuer, CFE 
Distribuci6n, CFE Suministrador de Servicios Basicos, CFE Transmisi6n, CFE Generaci6n I, 
CFE Generaci6n II, CFE Generaci6n III, CFE Generaci6n IV, CFE Generaci6n V and CFE 
Generaci6n VI, each a subsidiary productive enterprise (empresa productiva subsidiaria) of the 
Issuer (collectively, the "Guarantors") and the Trustee and (b) the Second Supplemental 
Indenture thereto, dated as of July 13, 2017 (together with the First Supplemental Indenture and 
the Base Indenture, the "Indenture"), between the Issuer and the Trustee. Pursuant to the 
Guaranty Agreement, dated as of January 30,2017 (the "Guaranty Agreement"), among the 
Issuer and the Guarantors, and the Issuer's Certificates of Designation dated as of January 30, 
2017 and July 30,2019, each of the Guarantors will, jointly and severally, irrevocably and 
tmconditionally, guarantee each of the Issuer's payment obligations under the Indenture and the 
Notes (the "Guarantees"). 

The Holders of the Notes will be entitled to the benefits of, be bound by, and be deemed 
to have notice of, all of the provisions of the Indenture and the Guaranty Agreement. Copies of 
the Indenture and the Guaranty Agreement are on file and may be inspected at the Corporate 
Trust Office. All capitalized terms used in this Note but not defined herein shall have the 
meanings assigned to them in the Indenture. 

(b) The Notes constitute and will constitute direct, general, unconditional, 
unsecured and unsubordinated Public External Indebtedness of the Issuer. The Notes rank and 
will rank without any preference among themselves and equally with all other unsubordinated 
Public External Indebtedness of the Issuer. It is tmderstood that this provision shall not be 
construed so as to require the Issuer to malce payments under the Notes ratably with payments 
being made under any other Public External Indebtedness. 

(c) The Guarantees constitute and will constitute direct, general, 
unconditional, unsecured and unsubordinated Public External Indebtedness of the Guarantors. 
The payment obligations of each Guarantor under the Guarantees rank and will rank without 
any preference among themselves and equally with all other unsubordinated Public External 
Indebtedness of such Guarantor. It is understood that this provision shall not be construed so as 
to require any Guarantor to make payments under the Notes or the Guarantees ratably with 
payments being made tmder any other Public External Indebtedness of such Guarantor. 

(d) The Notes are in fully registered form, without coupons, in 
denominations ofU.S.$200,000 and integral multiples ofU.S.$l,OOO in excess thereof. The 
Notes may be issued in certificated form (the "Certificated Securities"), or may be represented 
by one or more registered global securities (each, a "Global Note") held by or on behalf of the 
Depositary. Certificated Securities will be available only in the limited circumstances set forth 
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in the Indenture. The Notes, and transfers thereof, shall be registered fas 
of the Indenture. Any person in whose name a Note shall be registered m"YII.(;:ft\·'I~h" 
extent permitted by applicable law) be treated at all times, by all pelrson~ 
as the absolute owner of such Note regardless of any notice of ownel:shi 
writing thereon. 

(e) For the purposes of this Paragraph I and PHrHDTHnh 

following tenns shall have the meanings specified below: 

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

(ii) "Public Indebtedness" means, with respect to any Person, any payment 
obligation, including any contingent liability, of such Person arising from bonds, 
debentures, notes or other securities that (A) are, or were intended at the time of issuance 
to be, quoted, listed or traded on any securities exchange or other securities market or 
were issued in a private placement to institutional investors (including, without 
limitation, securities issued pursuant to Section 4(2) of, or eligible for resale pursuant to 
Rule 144A under, the U.S. Securities Act of 1933, as amended (or any successor law or 
regulation of similar effect)) and (B) have an original maturity of more than one year or 
are combined with a commitment so that the original maturity of one year or less may be 
extended at such Person's option to a period in excess of one year. 

(f) For the purposes of the Notes, the following tenns shall have the 
meanings specified below: 

"Business Day" shall mean any day except a Saturday, Sunday or any other 
day on which banking institutions in New York City, New York, Mexico City, Mexico or 
Taipei, Taiwan (or in the city where the relevant paying or transfer agent is located) are 
required or authorized by law, regulation or executive order to close. 

"Depositary" means, with respect to the Notes, Euroclear and Clearstream or 
such other person as shall be designated as Depositary by the Issuer pursuant to Section 2.S( e) 
of the Indenture until a successor Depositary shall have been appointed pursuant to Section 
2.S( e) of the Indenture and, thereafter, "Depositary" shall mean and include each Person who 
is then a Depositary under the Indenture and, if at any time there is more than one such 
Person, "Depositary" as used with respect to the Notes shall mean the Depositary with respect 
to the Notes. 

2. Payments. (a) The Issuer covenants and agrees that it will duly and ptillctually pay 
or cause to be paid the principal of, and premium, if any, and interest (including Additional 
Amounts (as defined below)) on, the Notes and any other payments to be made by the Issuer 
under the Notes and the Indenture, at the place or places, at the respective times and in the 
marmer provided in the Notes and the Indenture. On the last Amortization Date, principal of the 
Notes will be payable against surrender of such Notes at the office of Deutsche Bank AG, 
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London Branch (and any successor thereto) (the "principal paying age }W")~~,~~d~~$i~,£.~,(~~· \ 
specified office o~ any other paymg age?t, by l!'S, dollar check drawnitn"of:~Iy!:(i1j'ij,1\'f.qi\:~Piift\tJ. ' 
dollar account mamtamed by the DeposItary WIth, a bank located m L '.\do.n,.h'B;.nHt>tl\.tiIA~dbm. 
Payment of interest or principal (including Additional Am01mts) on th "k'$\t\i<S will be made,~~0 
the persons in whose name such Notes are re~stered at the close ofbusi s;~l\.the .;t£¥,lLe~1' 
Record Date, whether or not such day IS a Busmess Day (as defined below ,~, the 
cancellatIOn of such Notes upon any transfer or exchange thereof subsequent to &:Rleetfrd Date 
and prior to such Interest Payment Date; provided that if and to the extent the Issuer shall default 
in the payment of the interest due on such Interest Payment Date, such defaulted interest shall be 
paid to the persons in whose names such Notes are registered as of a subsequent record date 
established by the Issuer by notice, as provided in Paragraph 12 of these Terms, by or on behalf 
of the Issuer or any Guarantor to the Holders of the Notes not less than 15 days preceding such 
subsequent record date, such record date to be not less than 10 days preceding the date of 
payment of such defaulted interest. Notwithstanding the immediately preceding sentence, in the 
case where such interest or principal (including Additional Amounts) is not punctually paid or 
duly provided for, the Tmstee shall have the right to fix such subsequent record date, and, if 
fixed by the Tmstee, such subsequent record date shall supersede any such subsequent record 
date fixed by the Issuer. Payment of interest on Certificated Securities will be made (i) by a U.S. 
dollar check drawn on a bank in New York City mailed to the Holder at such Holder's registered 
address or (ii) upon application by the Holder of at least U.S.$l ,000,000 in principal amount of 
Certificated Securities to the Tmstee not later than the relevant Record Date, by wire transfer in 
immediately available funds to a U.S, dollar account maintained by the Depositary with a bank 
in London, United Kingdom, Payment of interest on a Global Note will be made (i) by aU,S. 
dollar check drawn on a bank in New York City delivered to the Depositary at its registered 
address or (ii) by wire transfer in immediately available funds to a U.S. dollar account 
maintained by the Depositary with a bank in London, United Kingdom, 

(b) In any case where the date of payment of the principal of, or interest 
(including Additional AmOlmts) on, the Notes shall not be a Business Day, then payment of 
principal or interest (including Additional Amounts) will be made on the next succeeding 
Business Day at the relevant place of payment. Such payments will be deemed to have been 
made on the due date, and no interest on the Notes will accme as a result of the delay in 
payment. 

(c) Notwithstanding the foregoing, all payment dates with respect to the 
Notes, whether at maturity, upon earlier redemption or on any Interest Payment Date, will be 
determined in accordance with the time zone applicable to New York City. Because of time 
zone differences, the payment dates on which the Issuer makes payment on the Notes may not 
be the same Business Day in the applicable jurisdiction of the relevant Holder of Notes. 

(d) Interest will be computed on the basis of a 360-day year comprised of 
twelve 30-day months. 

(e) Any monies deposited with or paid to the Tmstee or to any paying agent 
for the payment of the principal of or interest (including Additional Amounts) on any Note and 
not applied but remaining unclaimed for two years after the date upon which such principal or 
interest shall have become due and payable shall be repaid to or for the account of the Issuer by 

9 



.;12 I'P ~,\, 0;: DI':U v \ 1A··Ci~.~~:~~;.~r.:~~~ 
'''' ,1'm'''-'lflIl O~ "< " '/, ~"<t,'.!; ~rU~'ih ~ .; 

the Trustee or such paying agent, upon the written request of the Issuer alAi ' !A'~th,~._1iL .. _~io 
pennitted by law, the Holder of such Note shall thereafter look only to t~i Isli~~lfW1t1i;J II flO <,; 
payment which such Holder may be entitled to collect, and all liability oJl\~~e T.M1!~~.HIi'lbh!! 
paying agent with respect to such monies shall thereupon cease, The Issu~\~~l cause all tv"'!;' 
returned, unclaimed monies to be held in trust for the relevant Holder of th~~*\\ntil s¥>-Q)J.6~0v 
time as the claims against the Issuer for payment of such amounts shall hav~";~~'b~~i:-ro~ q , 

~...,...,,~ 

pursuant to Paragraph 14 ofthese Terms, 

(f) If the Issuer at any time defaults in the payment of any principal of or 
interest (including Additional Amounts) on the Notes, the Issuer will pay interest on the 
amount in default (to the extent pennitted by law), calculated for each day until paid, at the rate 
of 5.00% per annum, together with Additional Amonnts, if applicable, 

3. Additional Amounts. (a) The Issuer and each Guarantor shall pay to Holders of 
the Notes all additional amounts ("Additional Amounts") that may be necessary so that the net 
payment of interest or principal to the Holders ofthe Notes shall not be less than the amOlmt 
provided for herein, For purposes of the preceding sentence, "net payment" means the amount 
that the Issuer, any Guarantor or any paying agent shall pay the Holder after the Issuer, any 
Guarantor or any paying agent deducts or withholds an amount for or on accolmt of any present 
or future taxes, duties, assessments or governmental charges of whatever nature imposed or 
levied by or on behalf of Mexico, any political subdivision thereof or any taxing authority therein 
("Mexican Withholding Taxes") with respect to that payment (or the payment of such Additional 
Amounts), Notwithstanding the foregoing, neither the Issuer nor any Guarantor shall be 
obligated to pay Additional Amolmts to any Holder of a Note for or on account of any of the 
following: 

(i) any Mexican Withholding Taxes that would not have been imposed or 
levied on such Holder or beneficial owner but for the existence of any present or fonner 
connection between such Holder or beneficial owner and Mexico or any political 
subdivision or territory or possession thereof or area subject to its jurisdiction, including, 
without limitation, such Holder or beneficial owner (i) being or having been a citizen or 
resident thereof, (ii) maintaining or having maintained an office, pennanent establishment 
or branch therein or (iii) being or having been present or engaged in trade or business 
therein, except for a connection solely arising from the mere ownership of, or receipt of 
payment under, such Note; 

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

(iii) any Mexican Withholding Taxes that are imposed or levied by reason of 
the failure by such Holder or beneficial owner to comply with any certification, 
identification, information, docmnentation, declaration or other reporting requirement 
that is required or imposed by a statute, treaty, regulation, general rule or published 
administrative practice as a precondition to exemption from, or reduction in the rate of, 
the imposition, withholding or deduction of any Mexican Withholding Taxes; provided 
that at least 60 days prior to (a) the first payment date with respect to which the Issuer or 
such Guarantor applies this clause (iii) and (b) in the event of a chmlge in such 
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(iv) any Mexican Withholding Taxes that would not have beeni5;~ but 
for the presentation by such Holder of such Note for payment on a date more than 20 
days after the date on which such payment became due and payable or the date on which 
payment thereof is duly provided for, whichever occurs later, except to the extent that 
such Holder would have been entitled to the Additional Amounts on presenting such 
Note on any date during such 20-day period; 

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

(vi) any tax, duty, assessment or other governmental charge payable otherwise 
than by deduction or withholding from payments on such Note. 

Notwithstanding the foregoing, the limitations on the respective obligations of the Issuer 
and the Guarantors to pay Additional Amounts set forth in clause (iii) above shall not apply if 
compliance with the certification, identification, information, documentation, declaration or 
other reporting requirement described in such clause (iii) would be materially more onerous, in 
form, in procedure or in the substance of information disclosed, to a Holder or beneficial owner 
of a Note (taking into account any relevant differences between United States and Mexican law, 
regulation or administrative practice) than comparable infonnation or other applicable reporting 
requirements imposed or provided for under U.S. federal income tax law (including the 
Convention for the Avoidance of Double Taxation and the Prevention of Fiscal Evasion with 
Respect to Taxes on Income, and a Protocol thereto, both signed on September 18, 1992, as 
amended by Additional Protocols signed on September 8, 1994 and November 26,2002), 
regulations (including proposed regulations) and published administrative practice, In addition, 
the limitations on the obligations of the Issuer or the Guarantors to pay Additional AmOlmts set 
forth in clause (iii) above shall not apply if Article 166, Section II, paragraph a) of the Mexican 
Income Tax Law (or a substantially similar successor provision to such provision) is in effect, 
unless (x) compliance with the certification, identification, information, documentation, 
declaration or other reporting requirement described in clause (iii) above is expressly required by 
statute, regulation, general rules or published administrative practice in order to apply Article 
166, Section II, paragraph a) (or a substantially similar successor provision to such provision), 
the Issuer or such Guarantor cannot obtain such certification, identification, information, 
documentation, declaration or other evidence, or satisfy any other reporting requirements, on its 
own through reasonable diligence and the Issuer or such Guarantor otherwise would meet the 
requirements for application of Article 166, Section II, paragraph a) (or such successor provision 
to such provision) or (y) in the case of a Holder or beneficial owner of a Note that is a pension 
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above were provided. Clause (iii) above shall not be construed to require \ ',~~ non-MexIcan- 0 ! 

pension or retirement fund, a non-Mexican tax-exempt organization or a n,'· *~J.dcan fin~«(j[' 
institution or any other Holder or beneficial owner of a Note register with tll CJ J1'~&n,~t 
of Finance and Public Credit (Secretaria de Hacienday Credito Publico) or the ~~sEil:iC;Xl"~iX 
Revenue Service (Servicio de Administraci6n Tributaria) for the purpose of establishing 
eligibility for an exemption from or reduction of Mexican Withholding Taxes. 

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

(c) The Issuer and each Guarantor shall also pay any present or future 
stamp, court or documentary taxes or any excise or property taxes, charges or similar levies 
which arise in any jurisdiction from the execution, delivery, registration or the making of 
payments in respect of the Notes or the Guarantees, excluding any such taxes, charges or 
similar levies imposed by any jurisdiction outside of Mexico other than those resulting from, or 
required to be paid in connection with, the enforcement of the Notes following the occurrence 
of any Event of Default. 

(d) In the event that Additional Amounts actually paid with respect to the 
Notes pursuant to the preceding paragraphs are based on rates of deduction or withholding of 
Mexican Withholding Taxes in excess of the appropriate rate applicable to the Holder of such 
Notes, and, as a result thereof, such Holder is entitled to make claim for a refund or credit of 
such excess from the authority imposing such Mexican Withholding Taxes, then such Holder 
shall, by accepting such Notes, be deemed to have assigned and transferred all right, title, and 
interest to any such claim for a refund or credit of such excess to the Issuer or the relevant 
Guarantor. However, by making such assignment, the Holder makes no representation or 
warranty that the Issuer or the relevant Guarantor will be entitled to receive such claim for a 
refund or credit and incurs no other obligation with respect thereto. 

(e) All references herein and in the Indenture to principal, premium, if any, 
or interest in respect of any Note shall be deemed to mean and include all Additional Amounts, 
if any, payable in respect of such principal, premium, if any, or interest or any other amounts 
payable, unless the context otherwise requires, and express mention of the payment of 
Additional Amounts in any provision hereof shall not be construed as excluding reference to 
Additional Amounts in those provisions hereof where such express mention is not made. All 
references herein and in the Indenture to principal in respect of ally Note shall be deemed to 
mean and include any Redemption Price payable in respect of such Note pursuant to any 
redemption right heretmder (and all such references to the Stated Maturity Date of the principal 
in respect of any Note shall be deemed to mean and include the Redemption Date with respect 
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4. Redemption and Purchase. (a) Unless previously redeeme!\oil1£hased ~; ....... -~~ rJ 
cancelled, the Notes will be redeemed in 3 ° installments on each amortizatl" :~(j,~f(jl'§$\1~tie~~ v 
the column captioned "Amortization Date" (each, an "Amortization Date") in . 09ll!f!§JlB~~ g 
amortization amount specified in the column captioned "Amortization Amount" (e~ 
"Amortization Amount") payable as provided in Section 3.1 of the Indenture. The Outstanding 
principal amount of the Notes shall be reduced by the applicable Amortization Amount for all 
purposes with effect from the relevant Amortization Date such that the outstanding aggregate 
principal amount of the Notes following such reduction shall be as specified in the column 
captioned "Outstanding Aggregate Principal AmOlmt," lmless the payment of the relevant 
Amortization Amount is improperly withheld or refused. If the payment of the relevant 
Amortization Amount is improperly withheld or refused, the relevant principal amount will 
remain outstanding until whichever is the earlier of (a) the day on which all sums due in respect 
of such Notes up to that day are received by or on behalf of the relevant Holders and (b) the 
Business Day after the Tmstee has given notice to the Holders of receipt of all Stuns due in 
respect of all Notes up to that Business Day. The Notes shall be finally redeemed on July 30, 
2049 at their final Amortization Amount payable as provided below. 

Outstanding Aggregate 
Year Amortization Date Amortization Amount Principal Amount 

1 July 30, 2020 U.S.$20,500,000 U.S.$594,500,000 
2 July 30,2021 U.S.$20,500,000 U.S.$574,000,000 
3 July 30, 2022 U.S.$20,500,000 U.S.$553,500,000 
4 July 30, 2023 U.S.$20,500,000 U.S.$533,000,000 
5 July 30, 2024 U.S.$20,500,000 U.S.$512,500,000 
6 July 30, 2025 U.S.$20,500,000 U.S.$492,000,000 
7 July 30, 2026 U.S.$20,500,000 U.S.$471,500,000 
8 July 30, 2027 U.S.$20,500,000 U.S.$451,000,000 
9 July 30, 2028 U.S.$20,500,000 U.S.$430,500,000 
10 July 30, 2029 U.S.$20,500,000 U.S.$41O,000)000 
11 July 30, 2030 U.S.$20,500,000 U.S.$389,500,000 
12 July 30, 2031 U.S.$20,500,000 U.S .$3 69 ,000,000 
13 July 30, 2032 U.S.$20,500,000 U.S.$348,500,000 
14 July 30, 2033 U.S.$20,500,000 U.S.$328,000,000 
15 July 30, 2034 U.S.$20,500,000 U.S.$307,500,000 
16 July 30,2035 U.S.$20,500,000 U.S.$287,000,000 
17 July 30,2036 U.S.$20,500,000 U.S.$266,500,000 
18 July 30, 2037 U.S.$20,500,000 U.S.$246,000,000 
19 July 30,2038 U.S.$20,500,000 U.S.$225,500,000 
20 July 30,2039 U.S.$20,500,000 U.S.$205,000,000 
21 July 30, 2040 U.S.$20,500,000 U.S.$184,500,000 
22 July 30,2041 U.S.$20,500,000 U.S.$164,000,000 
23 July 30,2042 U.S.$20,500,000 U.S.$143,500,000 
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References to "principal" shall, unless the context requires otherwise, be deemed to 
include any Amortization Amount and references to the "due date" for payment shall, tmless the 
context requires otherwise, be deemed to include any Amortization Date, 

(b) The Issuer or any Guarantor may, at its option, redeem the Notes upon 
not less than 30 nor more than 60 days written notice, at any time, in whole but not in part, at a 
Redemption Price equal to the stun of (A) 100% ofthe principal amount ofthe Notes and (B) 
accrued and unpaid interest on the principal amount of the Notes to the Redemption Date, 
solely if (1) the Issuer or such Guarantor certifies to the Trustee immediately prior to giving 
such notice that, as a result of any change in, or amendment to, or lapse of, the laws (or any 
rules or regulations theretmder) of Mexico, or any political subdivision or taxing authority 
thereof or therein affecting taxation, or any change in, or amendment to, an official 
interpretation or application of such laws, rules or regulations, which change, amendment or 
lapse becomes effective on or after the date of issuance of the Notes, the Issuer or such 
Guarantor would be obligated on the next succeeding Interest Payment Date to pay Additional 
Amounts in excess of those that it would be obligated to pay if payments (including payments 
of interest) on the Notes were subject to a withholding tax rate of 4.9% and (2) prior to the 
publication of any notice of redemption, the Issuer or such Guarantor delivers to the Trustee (a) 
a certificate signed by an Authorized Officer of the Issuer or such Guarantor stating that the 
obligation in clause (1) cannot be avoided by the Issuer or such Guarantor taking reasonable 
measures available to it, and (b) an opinion of independent Mexican legal counsel of 
recognized standing to the effect that the Issuer or such Guarantor has or will become obligated 
to pay such Additional AmOlmts as a result of such change, amendment or lapse, and the 
Trustee shall be entitled to accept such certificate and opinion as sufficient evidence ofthe 
satisfaction of the condition precedent described in clause (1), in which event they shall be 
conclusive and binding on the Holders; provided, however, that (x) no notice of such 
redemption may be given earlier than 90 days prior to the earliest date on which the Issuer or 
such Guarantor would be obligated but for such redemption to pay such Additional Amounts if 
a payment in respect of the Notes were then due and (y) at the time such notice of redemption 
is given, such obligation to pay such Additional Amounts remains in effect. 

(c) If an Optional Purchase Event (as defined in the Indenture) occurs, the 
Issuer shall extend an offer in accordance with the provisions of the Indenture, to the Holders 
of the Notes, at each Holder's option, to purchase the Notes for cash at a Purchase Price equal 
to the sum of (i) 100% of the outstanding principal amount of the Notes being repurchased, (ii) 
accrued and unpaid interest on the principal amount of such Notes to the Optional Purchase 
Date and (iii) any Additional Amounts which would otherwise be payable up to the Optional 
Purchase Date. 
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5. Negative Pledge Covenant ofthe Issuer. So long as any Notes s ~Itt@11'1lii'flI'L0~~v 
Outstanding, or any amount remains unpaid on any Notes, neither the Issuer nor ~~~h~ 
shall create or permit to subsist any Lien (as defined below) upon the whole or any part of its or 
their present or future revenues or assets to secure any of its or their Public External 
Indebtedness, unless the Note is secured equally and ratably with such Public External 
Indebtedness; provided, however, that the Issuer and the Guarantors may create or permit to 
subsist, if permitted under Mexican law: 

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

(ii) any Lien on the Accounts Receivable of the Issuer or any Guarantor; 
provided that (a) the aggregate principal amolmt of the Public External Indebtedness 
secured by Liens referred to in this clause (ii) shall not exceed U.S.$3,OOO.O million (or 
its equivalent in other currencies) and (b) the short-term portion of such indebtedness 
shall not exceed U.S.$I,OOO.O million (or its equivalent in other currencies); and 

(iii) any Lien on the Available Assets of the Issuer or any Guarantor not 
permitted by clauses (i) or (ii) above; provided that, after giving effect to any such Lien, 
the aggregate amount of Public External Indebtedness secured by Liens referred to in this 
clause (iii) shall not exceed U.S.$500.0 million (or its equivalent in other currencies). 

For the purposes ofthis Paragraph 5, the following terms shall have the meanings 
specified below: 

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

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

"Lien" means any mortgage, charge, pledge, lien, hypothecation, security interest or other 
encmnbrance, including, without limitation, any equivalent of the foregoing created under the 
laws of Mexico or any other jurisdiction. 
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"Project Financing" means any financing of the acquisition, constr,{ictf6h or!ilg~l pmeY.lt" \ 
of any properties in connection with ~ project if the Person or Persons proi, \dil£g1t'4~f, ?fijijj. '-. '~.l'\~ijifg ~ ~ 
expressly agree to look to the propertIes financed and the revenues to be : llleraJ~l;t~l"!!\h~th!.,lJI A 
operation of, loss of or damage to, such properties as the principal source ' ,Jft;p)lyment for the ') ,0; 
moneys advanced (with limited recourse, if any, to the Issuer and the Guara~'iS~:p~nd have1:r!6'~Ji:Al 
provided with a feasibility study prepared by competent independent experts ~\llJ1i~~~~'(~~? 
which it was reasonable to conclude that such project would generate sufficienLfi\~~"&!'~ncy '" 
income to repay substantially all of the principal of and interest on all Public External 
Indebtedness incurred in connection therewith, 

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

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

(b) the Issuer or any Guarantor fails to perfonn any material obligation 
contained in the Notes or the Guarantees or, insofar as it concerns the Notes, the Indenture 
(other than any obligation specified in any other Event of Default) or the Guarantees and such 
failure continues for 60 days after written notice thereof has been given to the Issuer or such 
Guarantor by the Trustee or the Holders of not less than a majority in aggregate principal 
amount of the then Outstanding Notes; 

(c) the Issuer or any Guarantor fails to make a payment of principal of or 
interest on any Public External Indebtedness of, or guaranteed by, the Issuer or such Guarantor 
in an aggregate principal amount exceeding U,S,$75.0 million or its equivalent when due and 
such failure continues for more than the period of grace, if any, originally applicable thereto; 

(d) one or more final judgments, orders or decrees is rendered against the 
Issuer or any Guarantor involving in the aggregate a liability in excess ofU.S.$75,0 million 
and such judgments, orders or decrees continue unsatisfied, unvacated, unstayed or not bonded 
for a period of 60 days; 

(e) an invohmtary case or other proceeding is commenced against the Issuer 
or any Guarantor seeking liquidation, reorganization or other relief with respect to the Issuer, 
such Guarantor or any of its respective Indebtedness under any concurso mercantil, 
bankruptcy, insolvency or other similar law now or hereafter in effect or seeking the 
appointment of a Trustee, receiver, liquidator, interventor, sindico, custodian or other similar 
official of the Issuer, a Guarantor or any substantial part of the property of the Issuer and the 
Guarantors, taken as a whole, and such involuntary case or other proceeding remains 
undismissed and unstayed for a period of 60 days; 

(f) the Issuer or any Guarantor commences a voluntary case or other 
proceeding seeking liquidation, reorganization or other relief with respect to itself or its 
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znterventor, szndlco, custodian or other slmrlar offiCial of the Issuer or su~t9,J~ti~Ji,utqv,­
substantial part of the property of the Issuer and the Guarantors, taken as ~~~Je, or the Issu~:;GA 
or any Guarantor consents to any such relief or to the appointment of or tal \\))~<B~s~8?s~1l!lJ"~00 U 
any such official in any involuntary case or other proceeding commenced aga~~~~~:k ' 
Issuer or any Guarantor makes a general assigmnent for the benefit of creditors, or lJre'-rssuer or 
any Guarantor fails generally to pay its debts as they become due, or the Issuer or any 
Guarantor takes any corporate action to authorize any of the foregoing; 

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

(h) a general moratorium is agreed or declared in respect of any Public 
External Indebtedness of the Issuer or any Guarantor, which moratorium does not expressly 
exclude the Notes and the Guarantees; 

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

(j) it is or it becomes unlawful for the Issuer or any Guarantor to perform or 
comply with one or more of its respective obligations under the Indenture, the Notes and the 
Guarantees, as applicable; 

(k) the payment obligations of the Issuer or any Guarantor under the 
Indenture, the Notes and the Guarantees, as applicable, fail to constitute the unconditional 
general obligations of the Issuer or such Guarantor that rank without any preference among 
themselves and equally with all of the other unsecured and unsubordinated Public External 
Indebtedness of the Issuer or such Guarantor, respectively; or 

(1) any event occurs which under the laws of Mexico has an analogous 
effect to any of the events referred to in clauses (e) to (g) above, 

then in each and every such case, upon notice in writing by the Holders (the "Demanding 
Holders") (acting individually or together) of not less than 25% ofthe aggregate Outstanding 
principal amOlmt ofthe Notes to the Issuer and the Guarantors, with a copy to the Trustee, of any 
such Event of Default and its continuance, the Demanding Holders may declare the principal 
amount of all the Notes due and payable immediately, and the same shall become and shall be 
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unless prior to such date all Events of Default in respect of all the Notes sha.! i!re_bl:'~l';'f!J1 d; ... _ .. (. 
provided that, if at any time after the principal of the Notes s?all have been' " d\jQ~If~~~~li*~n ~ 
payable, and before the sale of any property pursuant to any Judgment or de '\' e fJ~:ldId'~~ym~!i:M 
of monies due which shall have been obtained or entered in connection with 'o'9tes, the Issuerj§ 
or any Guarantor shall payor shall deposit (or cause to be paid or deposited) ., 'e·.:r.ltg:J~~~,i~00v 
sum sufficient to pay all matured installments of interest and principal upon all til " ,)~s~,· 
shall have become due otherwise than solely by acceleration (with interest on overd;;';;"~' 
installments of interest, to the extent pe=itted by law, and on such principal of each Note at the 
rate of interest specified herein, to the date of such payment of interest or principal) and such 
amOlmt as shall be sufficient to cover reasonable compensation to the Demanding Holders, the 
Trustee and each predecessor trustee, their respective agents, attorneys and counsel, and all other 
documented expenses and liabilities reasonably incurred, and all advances made for documented 
expenses and legal fees, reasonably incurred by the Demanding Holders, the Trustee and each 
predecessor Trustee, and if any and all Events of Default hereunder, other than the nonpayment 
of the principal of the Notes which shall have become due solely by acceleration, shall have been 
cured, waived or otherwise remedied as provided herein, then, and in every such case, the 
Holders of more than 50% in aggregate principal amotmt of the Notes then Outstanding, by 
written notice to the Issuer, the Guarantors ffild the Trustee, may, on behalf of all of the Holders, 
waive all defaults and rescind and armul such declaration and its consequences, but no such 
waiver or rescission and annulment shall extend to or shall affect any subsequent default, or shall 
impair any right consequent thereon, Actions by Holders pursLlffilt to this Paragraph 6 need not 
be taken at a meeting pursuant to Paragraph 7 hereof. Actions by the Trustee and the Holders 
pursuffilt to this Paragraph 6 are subject to Article Seven of the Indenture. 

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

8. Replacement, Exchange and Transfer of the Notes, (a) Upon the terms and subject 
to the conditions set forth in the Indenture, in case any Note shall become mutilated, defaced or 
be apparently destroyed, lost or stolen, the Issuer in its discretion may execute, and upon the 
request of the Issuer, the Trustee shall authenticate and deliver, a new Note bearing a number not 
contemporaneously Outstanding, in exchange and substitution for the mutilated or defaced Note, 
or in lieu of and in substitution for the apparently destroyed, lost or stolen Note. In every case, 
the applicffilt for a substitute Note shall furnish to the Issuer and to the Trustee such security or 
indemnity as may be required by each of them to indemnify, defend and to save each ofthem 
and any agent of the Issuer or the Trustee hannless and, in every case of destruction, loss or 
theft, evidence to their satisfaction of ilie apparent destruction, loss or theft of such Note and of 
the ownership thereof. Upon the issuance of any substitute Note, the Holder of such Note, if so 
requested by the Issuer, shall pay a sum sufficient to cover any stmnp duty, tax or oilier 
governn1ental charge that may be imposed in relation thereto and any other expenses (including 
the fees and expenses of the Trustee) connected with the preparation and issuance of the 
substitute Note. 

(b) Upon the te=s and subject to the conditions set fOrtll in the Indenture, 
and subject to Paragraph 8( e) hereof, a Certificated Security or Securities may be exchanged 
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for an equal aggregate principal amount of Certificated Securities in diffe~ 1:"a~!~oJ~~ _____ ~) 
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aggregate principal amount of Certificated ,SeCUrities in differe~t authOriZ~&i deAMilMa~bHl!.lfl 
for an equal aggregate pnnclpal amount of beneficial mterests m another ·'.6J;>fl)) Secunty m ;,0{! 
different authorized denominations by the Holder or Holders surrendering t" ~ebt, SecuriljY,,~~v 

, . . 0; ~UTOR\7 .. 
Debt Secunlies for exchange at the Corporate Tmst Office, together With a wr 'fsqw.;$l,I' 
the exchange. Certificated Securities will only be issued in exchange for interests m '0' al 
Security pursuant to Section 2.5(e) of the Indenture. The exchange of the Notes will be made 
by the Tmstee. 

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

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

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

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

10. Paying Agents; Transfer Agents; Registrar. The Issuer has initially appointed 
Deutsche Bank AG, London Branch as principal paying agent, and Deutsche Bank Luxembourg 
S.A. as registrar and transfer agent in Luxembourg. The Issuer has also initially appointed the 
Corporate Tmst Office of the Tmstee as its registrar as well as its transfer agent in the Borough 
of Manhattan, The City of New York. The Issuer may at any time appoint additional or other 
paying agents, transfer agents and registrars and tenninate the appointment of those or any 
paying agents, transfer agents and registrar; provided that while the Notes are Outstanding, the 
Issuer will maintain (i) a principal paying agent in London, (ii) an office or agency where the 
Notes may be presented for exchange, transfer and registration of transfer as provided in the 
Indenture and (iii) a registrar in Luxembourg. Notice of any such termination or appointment and 
of any change in the office through which any paying agent, transfer agent or registrar will act 
will be promptly given in the maimer described in Paragraph 12 hereof. 
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11. Enforcement. Except as provided in Section 7.7 of the Indj:~~I;ho.gL_;C(, ') 
any Notes shall have any right by virtue of or by availing itself of any provl iOJ!! '9ut':-, . ~ro~& y. / 

or of the Notes to institute any suit, action or proceeding in equity or at la ~~PO'n\~1!~._.,. ~-!"~~~~o J 
with respect to the Indenture or of the Notes, or for any other remedy hereu ''(l; gr under the l!! 
Notes, unless (a) such Holder previously shall have given to the Tmstee writ <' ~i£e of defiln~ff' 
and of the continuance thereof with respect to such Notes, (b) the Holders of no ,~;",I\\U~_~'. 
aggregate principal amount Outstanding of Notes shall have made specific written r -":ew'&FRi1he 
Tmstee to institute such action, suit or proceeding in its own name as Tmstee heretmder and 
shall have provided to the Tmstee such reasonable indemnity or other security as it may require 
against the costs, expenses and liabilities to be incurred therein or thereby and (c) the Tmstee for 
60 days after its receipt of such notice, request and provision of indemnity or other security shall 
have failed to institute any such action, suit or proceeding and no direction inconsistent with such 
written request shall have been given to the Tmstee pursuant to Section 7.9 of the Indenture; it 
being understood and intended, and being expressly covenanted by every Holder of Notes with 
every other Holder of Notes and the Tmstee, that no one Of more Holders shall have any right in 
any marmer whatever by virtue or by availing itself of any provision of the Indenture or of the 
Notes to affect, disturb or prejudice the rights of any other Holder of Notes or to obtain priority 
over or preference to any other such Holder, or to enforce any right under the Indenture or under 
the Notes, except in the manner herein provided and for the equal, ratable and common benefit of 
all Holders of Notes. For the protection and enforcement of this Paragraph 11, each and every 
Holder and the Tmstee shall be entitled to such relief as can be given either at law or in equity. 

12. Notices. So long as the Notes are represented by a Global Security deposited with 
the Common Depositary for the Depositary, notices to Holders may be given by delivery to 
Clearstream and Euroclear, and such notices shall be deemed to be given on the date of delivery 
to Clearstream and Euroclear, except that so long as the Notes are listed on the Euro MTF 
Market of the Luxembourg Stock Exchange and the mles of the Luxembourg Stock Exchange so 
require, notices will also be published either on the website of the Luxembourg Stock Exchange 
(www.bourse.lu) or in a daily newspaper of general circulation in Luxembourg (which is 
expected to be the Luxemburger Wort). Any such notices shall be in English and shall be deemed 
to have been given on the date of such publication, or if published more than once or on different 
dates, on the first date on which publication is made. If publication as provided above is not 
practicable, notices will be given in such other manner, and shall be deemed to have been given 
on such date, as the Tmstee may approve. The Issuer will consider any published notice to be 
given on the date of its first publication. Neither the failure to give any notice to a particular 
Holder, nor any defect in a notice given to a particular Holder, will affect the sufficiency of any 
notice given to another Holder. 

13. Further Issues of Notes. To the extent pennitted by the relevant authorities of the 
Republic of China (the "ROC" or "Taiwan") and subject to the receipt of all necessary regulatory 
and listing approvals from such authorities, including but not limited to the Taipei Exchange (the 
"TPEx") and the Taiwan Securities Association, the Issuer may fi-om time to time, without the 
consent of the Holders of the Notes, create and issue additional Debt Securities having the same 
tenns and conditions as the Notes in all respects, except for the issue date, issue price and, if 
applicable, the date of first payment of interest, the date from which interest will accme, ISIN 
and/or other securities numbers and, to the extent necessary, certain temporary securities law 
transfer restrictions; provided, however, that any such additional Debt Securities issued with the 
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same ISIN as the Notes shall be issu.e~ e~ther in a qualifie~ reopening for q~.~~d~f!!;J,~,"ke,;ti~~' \ 
purposes or W1tI: nomore than de. minimiS o~lgmallssue dIscount for U.S. ~~d~ra~H1*H!fIAl~!1 > i;1 
purposes. AddItional Debt Secuntles Issued m thiS manner, to the extent petVlltteJ .. oyi:lie--·.......... '" 
relevant ROC authorities and subject to receipt of all necessary regulatory a\'WVs.ting approval~,''?v~ 
from such authorities, including but not limited to the TPEx and the Taiwan ~Jj,l?ilITO,"t~~~;;;/ 
Association, will increase the aggregate principal amotmt of, and be consolidatecl\.~.i1ir 
form a single Series with the previously Outstanding Notes. 

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

15. Authentication. This Note shall not become valid or obligatory until the certificate 
of authentication hereon shall have been duly signed by the Tmstee or its agent. 

16. Governing Law. (a) The Indenture will be governed by and constmed in 
accordance with the laws of the State of New York. This Note will be governed by and constmed 
in accordance with the laws of the State of New York; provided, however, that all matters 
relating to the Issuer's authorization and execution of the Indenture and the Notes shall in all 
cases be governed by and constmed in accordance with the laws of Mexico. 

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

(c) The Issuer has appointed the Consul General of Mexico (New York 
office), acting through his or her offices at 27 East 39tll Street, New York, New York 10016, 
and his or her successors, as its authorized agent (the "Authorized Agent") upon whom process 
may be served in any legal suit, action or proceeding arising out of or relating to the Indenture 
or the Notes which may be instituted in any U.S. federal or New York state court in the 
Borough of Manhattan, The City of New York, New York, and agrees that service of process 
upon the Authorized Agent in any manner permitted by applicable law and written notice of 
such service to the Issuer shall be deemed in every respect effective service of process upon the 
Issuer in any such suit, action or proceeding. If for any reason the Authorized Agent (or any 
successor agent for this purpose) shall cease to act as agent for service of process as provided 
above, the Issuer shall promptly appoint a successor agent for this purpose, selected in its 
discretion. The Issuer agrees to take any and all actions as may be necessary to maintain such 
designation and appointment of such agent in full force and effect. 
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(d) The Issuer acknowledges and accepts that the IncleJii!JUni'ia;;I~: 
are private and commercial rather than public or governmental acts. To 
Issuer has or hereafter may acquire any immunity from jurisdiction of the ~b~"J;ts iej-erroo'¥cfi1'l!~ 
this Paragraph 16 or from any legal process (whether through service or no~(J9;h~!..al~hrnellt 
prior to judgment, attachment in aid of execution or otherwise) with respect t~~~i~)!"prji't~"~',(,';i'~ 
property, in each case in respect of any action, claim or proceeding brought in resjlJ'€lciWil~Iil%tlf!"" 
Indenture or the Notes, the Issuer hereby irrevocably waives such immunity in respect of its 
obligations under the Indenture and under the Notes to the extent pernlitted by applicable law, 
subject to certain restrictions pursuant to applicable Mexican law, including (i) the adoption of 
the Ley de la Comisi6n Federal de Electricidad (Law of the Comisi6n Federal de Electricidad), 
Ley de la Industria Electrica (Electric Industry Law) and any other new Mexican law or 
regulation or (ii) any amendment to, or change in the interpretation or administration of, any 
existing law or regulation, in each case, pursuant to or in connection with the Energy Reform 
Decree and the secondary legislation enacted in connection thereto, by any governmental 
authority in Mexico with oversight or authority over the Issuer. Without limiting the generality 
of the foregoing, the Issuer agrees that the waivers set forth in this Paragraph 16 shall have 
force and effect to the fullest extent permitted lmder the U.S. Foreign Sovereign Immunities 
Act of 1976, as amended, and are intended to be irrevocable for purposes of such Act; 
provided, however, that the Issuer reserves the right to plead immunity under such Act in 
actions brought against it lmder the U.S. federal securities laws or any state securities laws. 

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

17. Indemnification for Foreign Exchange Fluctuations. The obligation of the Issuer 
and each Guarantor to any Holder lmder the Notes that has obtained a court judgment affecting 
the Notes shall, notwithstanding any judgment in a currency (the "Judgment Currency") other 
than the currency in which the Notes are denominated (the "Agreement Currency"), be 
discharged only to the extent that on the Business Day following receipt by such Holder of any 
amount in the Judgment Currency, such Holder may in accordance with normal banking 
procedures purchase the Agreement Currency with the Judgment Currency (or, if it is not 
practicable to make that purchase on that day, on the first Business Day on which it is practicable 
to do so). If the amount of the Agreement Currency so purchased is less than the amount 
originally to be paid to such Holder in the Agreement Currency, the Issuer and each Guarantor 
agree, as a separate obligation and notwithstanding such judgnlent, to pay the difference, and if 
the amount of the Agreement Currency so purchased exceeds the amount originally to be paid to 
such Holder, such Holder agrees to pay to or for the accOlmt of the Issuer or such Guarantor such 
excess; provided that such Holder shall not have any obligation to pay any such excess as long as 
a default by the Issuer or such Guarantor in its obligations hereunder has occurred and is 
continuing, in which case such excess may be applied by such Holder to such obligations. 

18. Warranty of the Issuer. Subject to Paragraph 15, the Issuer hereby certifies and 
warrants that all acts, conditions and things required to be done and performed and to have 
happened precedent to the creation and issuance ofthis Note and to constitute the same legal, 
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20, Modifications, (a) Any Modification to the Notes or the Indenture IllSO ar as it 
affects the Notes shall be made in accordance with Article Thirteen and Article Fourteen of the 
Indenture, 

(b) Clause (vi) of the definition of "Reserved Matter Modification" shall be 
deemed to refer to the payment obligations of each Guarantor as well as the Issuer. 

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

Payment Instructions: 

Serial No(s). ofNote: ____________ _ 

Date: _______ _ Signature of Holder: ______________ _ 

Signature Guarantee: ______________ _ 

In the case of delivery of notice to any Holder, the signature(s) should be guaranteed by 
an eligible guarantor institution (banks, stockbrokers, savings and loan associations and credit 
unions with membership in an approved signature guarantee medallion program), pursuant to 
Rule 17 Ad-15 under the U.S. Securities Exchange Act of 1934, as amended. 

This form should be delivered to the Trustee or paying agent not later than the close of business 
on the [ 1 Business Day preceding the Optional Purchase Date at the address set forth in the 
Optional Purchase Offer of the Issuer given pursuant to Article Six of the Indenture. 

24 



J.P. Morgan Securities LLC 
383 Madison Avenue 
New York, New York 10179 

Ladies and Gentlemen: 

This Structuring Fee Agreement (this "Agreement") is entered into by and 
between Comisi6n Federal de Electricidad (the "Issuer"), a productive state enterprise 
(empresa productiva del Estado) of the Federal Government of the United Mexican 
States ("Mexico") and J.P. Morgan Securities LLC (the "Structuring Agent"). Reference 
is made to the Subscription Agreement dated the date hereof (the "Subscription 
Agreement") among the Issuer and HSBC Bank (Taiwan) Limited and Morgan Stanley 
Taiwan Limited, as representatives of the managers named therein (the "Managers"), 
with respect to the offering of the Issuer's 5.00% Notes due 2049 (the "Notes"), as 
described therein (the "Offering"). Capitalized terms used herein and not otherwise 
defined shall have the meanings given to them in the Subscription Agreement. 

I. Services. The Issuer hereby engages the Structuring Agent to provide 
customary services in relation to the structuring of the Offering, including any action that 
is necessary, and within its control, to assist the Issuer in causing the Mexican Stock 
Exchange to register the Notes with the International Quotation System (Sistema 
Internacional de Cotizaciones) of the Mexican Stock Exchange, prior to the first interest 
payment under the Notes (the "Services"). The Issuer acknowledges that with respect to 
the provision by the Structuring Agent of the Services: 

(a) The Structuring Agent's role and Services shall expressly exclude, 
among other matters, the following: 

(i) any underwriting or selling of the Notes or offering and 
sale of the Notes to investors in connection with the offering and sale of 
the Notes; 

(ii) acting as the financial advisor or arranger in the Republic 
of China ("ROC") in connection with the offering and sale of the Notes; 

(iii) any reporting to the Central Bank of the Republic of China 
(Taiwan), the Financial Supervisory Commission, the Taipei Exchange 
(the "TPEx") for or on behalf ofthe Issuer; the making of any application 
for or on behalf of the Issuer to the TPEx for the listing and trading of the 
Notes on the TPEx; or the submission to the Taiwan Securities 
Association for the record registration of the Subscription Agreement; or 
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(iv) acting as financial advisor or fiduciary to the ss~e_~~_···.llj-.' '1~'11"!i:;-f~.fu,;'il.', o~ , 
connection with the Offering or otherwise; and 11 (!J ,) U: I; lJ 

(b) the Structuring Agent does not hold a securities licen 9Ql!:the ----""--:~" {? . 
ROC, and all Services performed by the Structuring Agent have been i>wn'L\:terORIZ~c.'~~0v 
provided outside the ROC by employees or agents of the Structuring Ag ,~~~" ' 
or more of its affiliates that are organized outside the ROC. 

2. Fees. On the Closing Date, in consideration of the Services provided by 
the Structuring Agent relating to the structuring ofthe Offering, the Issuer shaH pay the 
Structuring Agent a fee ofU.S.$547,083.33 (the "Structuring Fee"), subject to Section 12 
hereof. The Issuer shall pay to the Structuring Agent the amount of the Structuring Fee, 
by wire transfer of immediately available funds on the Closing Date. Payment of the 
Structuring Fee shall constitute full satisfaction ofthe Issuer's obligations with respect to 
the Structuring Fee. The Issuer acknowledges and agrees that the Structuring Fee is in 
addition and unrelated to any selling discounts and cOll1Il1issions or other fees that are or 
become payable to the Managers for acting as managers in the Offering, which services 
are distinct from the Services provided hereunder. 

3. Representations and Warranties ofthe Structuring Agent. The Structuring 
Agent acknowledges that the Notes have not been and will not be registered under the 
U.S. Securities Act of 1933, as amended (the "Securities Act"), and may not be offered or 
sold within the United States or to, or for the account or benefit of, a U.S. person. The 
Structuring Agent represents and warrants to and agrees with the Issuer that: 

(a) neither it, nor any of its affiliates nor any person acting on its or 
their behalf (x) has offered or sold, or will offer or sell, any of the Notes within 
the United States or to, or for the account or benefit of, a U.S. person, or (y) has 
taken or will take any action that would require the registration of the Notes or 
this Offering under the Securities Act or the applicable laws in the ROC; 

(b) neither it, nor any of its affiliates nor any person acting on its or 
their behalf has engaged or will engage in any directed selling efforts (within the 
meaning of Regulation S under the Securities Act ("Regulation S") with respect to 
the Notes; and 

(c) neither it, nor .any of its affiliates nor any person acting on its or 
their behalf has violated or breached, or will violate or breach, (x) any offering 
restrictions requirement of Regulation S (it being understood that the Structuring 
Agent is not a "distributor" within the meaning of Regulation S) or (y) any 
applicable laws and regulations in each jurisdiction outside the United States, 
including the ROC, in which the Notes are acquired, offered, sold or delivered in 
the Offering, to the extent that such laws and regulations are related to the 
issuance, offer or sale of the Notes. 

4. Term. This Agreement shall terminate upon the earlier of (i) the payment 
to the Structuring Agent of the entire amount ofthe Structuring Fee, as specified in 
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Section 2 hereof, (ii) the termination of the Offering pursuant to the Subs ~iPPiQI1 .. _J~ c"'o 

Agreement and (iii) one year from the date hereof; provided, however, t~"'t Sil~~fJ$$I~~"I~TifD-fj'~ 
9,12,13 and 14 hereof shall survive the termination, expiration and sup . ~siu'n'MiiMs'lt1.-.M 
Agreement. For the avoidance of doubt, Section 5 hereof shall remain in ~ce and '" 0 

effect regardless of any investigation made by or on behalf of any Indemni ~rer.on (as \O,\~~0 
'/"1: -'fVro z",C 0 V 

defined below) or by or on behalf of the Issuer, its officers or directors or any', eiS(l)lls~~o" ~ 
controlling the Issuer. ~~ 

5, Indemnification, 

(a) The Issuer agrees to indemnify and hold harmless the Structuring 
Agent, its affiliates, directors, officers, employees, agents and each person, if any, 
who controls the Structuring Agent within the meaning of Section 15 of the 
Securities Act or Section 20 of the U.S. Securities Exchange Act of 1934, as 
amended, from and against any and all losses, claims, damages and liabilities, 
joint or several, that arise out of, or are based upon, the Services, any untrue 
statement or alleged untrue statement of a material fact contained in the 
Preliminary Offering Memorandum, the General Disclosure Package, any Issuer 
Written Communication or the Offering Memorandum (or any amendment or 
supplement thereto) or any omission or alleged omission to state therein a 
material fact necessary in order to make the statements therein, in the light of the 
circumstances under which they were made, not misleading, and to reimburse the 
Structuring Agent for any reasonable and documented legal and other expenses 
incurred by any such entity in connection with investigating or defending any 
action or claim as such expenses are incurred, except insofar as such losses, 
claims, damages or liabilities are based upon any such untrue statement or 
omission or alleged untrue statement or omission based upon information 
furnished to the Company by the Structuring Agent expressly for use therein. For 
purposes ofthis Section 5(a), it shall be understood and agreed that the only 
information furnished to the Issuer in writing by the Structuring Agent expressly 
for use therein consists ofthe statements concerning the Structuring Agent in the 
fourth paragraph under the caption "Selling" in the General Disclosure Package 
and the Offering Memorandum. 

(b) If any suit, action, proceeding (including any governmental or 
regulatory investigation), claim or demand shall be brought or asserted against 
any person in respect of which indemnification may be sought pursuant to Section 
5(a) hereof, such person (the "Indemnified Person") shall promptly notify the 
person against whom such indemnification may be sought (the "Indemnifying 
Person") in writing; provided that the failure to notify the Indemnifying Person 
will not relieve it from any liability that it may have under this Section 5 except to 
the extent that it has been materially prejudiced (through the forfeiture of 
substantive rights or defenses) by such failure; and provided, further, that the 
failure to notify the Indemnifying Person will not relieve it from any liability that 
it may have to an Indemnified Person otherwise than under this Section 5. If any 
such proceeding shall be brought or asserted against an Indemnified Person and it 
shall have notified the Indemnifying Person thereof, the Indemnifying Person 
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the Iodemnified Person and any others entitled to indemnification I:' su~ r' .", ... ,.J: 0 

Section 5 that the Iodemnifying Person may designate in such proc, ging.a\c .. , ~O 0 l: 
shaH pay the reasonable and documented fees and expenses of such ~~sel - ... ~) 
related to such proceeding, as incurred. In any such proceeding, any , a~ified C' /' 
Person shaH have the right to retain its own counsel, but the fees and e ii?n~eS"(Qf,v,C'O~0v,l­
such counsel will be at the expense of such Indemnified Person unless (i~ ';.,~~~.2.~~~#! 
Indemnifying Person and the Iodemnified Person shaH have mutuaHy agreed to 
the contrary; (ii) the Indemnifying Person has failed within a reasonable time to 
retain counsel reasonably satisfactory to the Indemnified Person; (iii) the 
Indemnified Person shaH have reasonably concluded that there may be legal 
defenses available to it that are different from or in addition to those available to 
the Iodemnifying Person; or (iv) the named parties in any such proceeding 
(including any impleaded parties) include both the Indemnifying Person and the 
Indemnified Person and representation of both parties by the same counsel would 
be inappropriate due to actual or potential differing interests between them. It is 
understood and agreed that the Indemnifying Person will not, in connection with 
any proceeding or related proceeding in the same jurisdiction, be liable for the 
fees and expenses of more than one separate firm (in addition to any local 
counsel) for all Indemnified Persons, and that aH such fees and expenses will be 
reimbursed as they are incurred. Any such separate firm for any Indemnified 
Person will be designated in writing by such Indemnified Person, and any such 
separate firm for the Issuer and any control persons ofthe Issuer will be 
designated in writing by the Issuer. The Indemnifying Person will not be liable for 
any settlement of any proceeding effected without its written consent, but if 
settled with such consent or if there be a final judgment for the plaintiff, the 
Indemnifying Person agrees to indemnify each Indemnified Person from and 
against any loss or liability by reason of such settlement or judgment. 
Notwithstanding the foregoing sentence, if at any time an Indemnified Person 
shaH have requested that an Indemnifying Person reimburse the Indemnified 
Person for fees and expenses of counsel as contemplated by this Section 5(b), the 
Indemnifying Person wiH be liable for any settlement of any proceeding effected 
without its written consent if (i) such settlement is entered into more than 30 days 
after receipt by the Indemnifying Person of such request and (ii) the Indemnifying 
Person shaH not have reimbursed the Indemnified Person in accordance with such 
request prior to the date of such settlement. No Indemnifying Person shaH, 
without the written consent of the Indemnified Person, effect any settlement of 
any pending or threatened proceeding in respect of which any Indemnified Person 
is or could have been a party and indemnification could have been sought 
hereunder by such Indemnified Person, unless such settlement (x) includes an 
unconditional release of such Indemnified Person, in form and substance 
reasonably satisfactory to such Indemnified Person, from aHliability on claims 
that are the subject matter of such proceeding and (y) does not include any 
statement as to or any admission of fault, culpability or a failure to act by or on 
behalf of any Indemnified Person. 
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under such SectIOn 5(a), m heu ofmdemmfying such Indemmfied 'ers:qn .----. 
thereunder, shall contribute to the amount paid or payable by such '~~ified ,0,? 
Person as a result of such losses, claims, damages or liabilities (i) in - . O~(j~ORIV'~.'~~~ 
proportion as is appropriate to reflect the relative benefits received by ill - I' &e£~s'~ 
_ on the one hand and the Structuring Agent on the other from the Offering or (ii) -if 
the allocation provided by clause (i) is not permitted by applicable law, in such 
proportion as is appropriate to reflect not only the relative benefits referred to in 
clause (i) but also the relative fault of the Issuer on the one hand and the 
Structuring Agent on the other in connection with the statements or omissions that 
resulted in such losses, claims, damages or liabilities, as well as any other relevant 
equitable considerations. The relative benefits received by the Issuer on the one 
hand and the Structuring Agent on the other will be deemed to be in the same 
respective proportions as the net proceeds received by the Issuer from the sale of 
the Notes and the total structuring fee received by the Structuring Agent in 
connection therewith, as provided in this Agreement, bear to the aggregate 
offering price of the Notes. The relative fault of the Issuer on the one hand and the 
Structuring Agent on the other will be determined by reference to, among other 
things, whether the untrue or alleged untrue statement of a material fact or the 
omission or alleged omission to state a material fact relates to information 
supplied by the Issuer or by the Structuring Agent and the parties' relative intent, 
knowledge, access to information and opportunity to correct or prevent such 
statement or omission. 

(d) The Issuer and the Structuring Agent agree that it would not be just 
and equitable if contribution pursuant to this Section 5 were determined by pro 
rata allocation or by any other method of allocation that does not take account of 
the equitable considerations referred to in Section 5(c) hereof. The amount paid or 
payable by an Indemnified Person as a result of the losses, claims, damages and 
liabilities referred to in Section 5(c) hereof will be deemed to include, subject to 
the limitations set forth above, any reasonable and documented legal or other 
expenses incurred by such Indemnified Person in connection with investigating or 
defending any such action or claim. Notwithstanding the provisions of this 
Section 5, the Indenmified Persons shall not have any liability for or be required 
to contribute any amount in excess of the amount of total fees actually received by 
the Structuring Agent. 

(e) The remedies provided for in this Section 5 are not exclusive and 
will not limit any rights or remedies that may otherwise be available to any 
Indemnified Person at law or in equity. 

6. Certificates of Designation. As of the Closing Date, the Issuer shall have 
delivered to each of the Subsidiary Guarantors a duly executed and completed Certificate 
of Designation in the form attached to the Guaranty Agreement with respect to the 
Subscription Agreement, the Indenture and the Notes. 



7. Not Exclusive. Nothing herein shall be construed as pn)h~rtitingnliij;':i; 
Structuring Agent or any of its affiliates from acting as an underwriter, lWUl".!;!ii:~~L\" F, 
financial adviser or in any other capacity for any other persons. 

8. Assignment. This Agreement may not be assigned by any pNl~'WitJwt1A 
prior written consent of the other parties. 

9. Amendment: Waiver. No provision of this Agreement may be amended or 
waived except by an instrument in writing signed by the parties hereto. 

10. Governing Law. This Agreement, and any claim, controversy or dispute 
relating to or arising out of this Agreement shall be governed by and construed in 
accordance with the laws of the State of New York. 

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

The Issuer acknowledges and accepts that the Indenture, the Notes, the Guaranty 
Agreement, the Subscription Agreement and this Agreement are private and commercial 
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rather than public or governmental acts. To the extent that the Issuer has or ea1t1fv., ,!~-;-8iMi',§o'fl';-'------'-' c 
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any legal process (whether through service or notice, attachment pnor to Jud :ell), ---< .. 
attachment in aid of execution or otherwise) with respect to itself or its prope ' (~hGeach ,~" /i' 
case in respect of any action, claim or proceeding brought in respect of the Inde ~~i;'~~\1)f< I." 6~'~::"/ . 
Notes, the Guaranty Agreement, the Subscription Agreement or this Agreement:~~~;~ 
Issuer hereby irrevocably waives such immunity in respect of its obligations hereunder to 
the extent pennitted by applicable law, except for (i) real property owned by the Issuer 
and its Subsidiaries, which is deemed to be property of the public domain and upon 
which neither attachment prior to judgment nor attachment in aid of execution will be 
ordered by Mexican courts under Article 90 of the CFE Law, and (ii) the assets related to 
the transmission and distribution of electric energy, which are considered a public service 
and are reserved to the Federal Government of Mexico through the Issuer and its 
Subsidiaries under the Ley de la Industria Etectrica (the Electric Industry Law). Without 
limiting the generality of the foregoing, the Issuer agrees that the waivers set forth in this 
Section II shall have force and effect to the fullest extent pennitted under the U.s. 
Foreign Sovereign Immunities Act of 1976, as amended, and are intended to be 
irrevocable for purposes of such Act; provided, however, that the Issuer reserves the right 
to plead immunity under such Act in actions brought against it under the U.S. federal 
securities laws or any state securities laws (without affecting the contractual rights of the 
Structuring Agent set forth in this Agreement). 

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

13. Judgment Currency. To the fullest extent pennitted under applicable law, 
the Issuer will indemnify the Structuring Agent against any loss incurred by it as a result 
of any judgment or order against the Issuer, being given or made and expressed and paid 
in a currency ("Judgment Currency") other than U.S. dollars and as a result of any 



variation as between (i) the rate of exchange at which the U.S. dollar amLoun~j[t.~~~r/J~JTl:r~ry 
into the Judgment Currency for the purpose of such judgment or order and (i 
rate of exchange in New York, New York at which the Structuring Agent on tl'l.'\;'cj;rote 
payment of such judgment or order are able to purchase U.S. dollars with the 
the Judgment Currency actually received by the Structuring Agent. The foregc)in! 
indemnity will constitute a separate and independent obligation of the Issuer and wilii"'~=~;;;-" 
continue in full force and effect notwithstanding any such judgment or order as aforesaid. 
The term "spot rate of exchange" will include any premiums and costs of exchange 
payable in connection with the purchase of, or conversion into, U.S. dollars. 

14. Termination of the Offering. In the event of the termination of the 
Offering or the Subscription Agreement prior to closing ofthe Offering, no Structuring 
Fee will be paid under this Agreement. Notwithstanding anything to the contrary in 
Section 4 hereof, if the Offering or the Subscription Agreement are terminated other than 
pursuant to Section 9 of the Subscription Agreement, the Issuer will reimburse the 
Structuring Agent for all out-of-pocket expenses approved in writing by the Issuer, 
including fees and disbursements of its counsel, reasonably incurred by the Structuring 
Agent in connection with the Services or this Agreement, but the Issuer shall then be 
under no further liability to the Structuring Agent with respect to the Services or this 
Agreement; provided that notwithstanding anything to the contrary herein, the 
Structuring Agent shall not be entitled to any reimbursement or payment under this 
Section 14 in the event that the termination of the Offering is caused by or resulted from 
the gross negligence, bad faith or willful misconduct of the Structuring Agent. 

15. Counterparts. This Agreement may be executed in any number of 
counterparts, each of which shall be an original, and all of which, when talcen together, 
shall constitute one agreement. Delivery of an executed signature page of this Agreement 
by facsimile or electronic transmission shall be effective as delivery of a manually 
executed counterpart hereof. 

16. No Fiduciary Duty. The Issuer acknowledges and agrees that the 
Structuring Agent is acting solely in the capacity of an arm's length contractual 
counterparty to the Issuer with respect to the Services set forth herein and not as a 
financial advisor or a fiduciary to, or an agent of, the Issuer or any other person. 
Additionally, the Structuring Agent is not advising the Issuer or any other person as to 
any legal, tax, investment, accounting or regulatory matters in any jurisdiction with 
respect to the Offering or the Services set forth herein. The Issuer shall consult with its 
own advisors concerning such matters and shall be responsible for maldng its own 
independent investigation and appraisal with respect to the Services set forth herein, and 
the Structuring Agent shall have no responsibility or liability to the Issuer with respect 
thereto. Any review by the Structuring Agent of the Issuer, the Services set forth herein 
or other matters relating to the foregoing will be performed solely for the benefit of the 
Structuring Agent and shall not be on behalf ofthe Issuer. 

17. Confidentiality. Except as required by applicable law or judicial process, 
the information in Section 2 of this Agreement not disclosed in the Preliminary Offering 
Memorandum, the General Disclosure Package, the Offering Memorandum, or any 



amendment or supplement thereto, shall not be disclosed publicly or made 
third parties (other than to counsel, accountants, underwriters and consulta 
the Issuer or the Structuring Agent) without the prior approval of the Struct 
and such information shall not be relied upon by any person or entity other t 
Issuer. 

18. Reliance. The Structuring Agent shall be entitled to rely on the 
representations and warranties ofthe Issuer set forth in Section 3 of the Subscription 
Agreement. 

19. Notice. All statements, requests, notices and agreements hereunder shall 
be in writing, and if to the Structuring Agent shall be delivered or sent by electronic 
communication, mail or facsimile transmission to J.P. Morgan Securities LLC, 383 
Madison Avenue, New York, N ewY ork, 10179, Facsimile: + 1-212-834-6326, Attention: 
Latin American Debt Capital Markets; and ifto the Issuer shall be delivered or sent by 
electronic communication, mail or facsimile transmission to Comisi6n Federal de 
Electricidad, Paseo de la Reforma No. 164, 7D Piso, Colonia Juarez, C.P. 06600, Mexico, 
D.F., Mexico, Facsimile: +52-55-5230-9092, Attention: Gerencia de Planeaci6n 
Financiera. Any such statements, requests, notices or agreements shall take effect upon 
receipt thereof. 

20. Patriot Act. In accordance with the requirements of the USA Patriot Act 
(Title III of Pub. L. 107-56 (signed into law October 26,2001)), the Structuring Agent is 
required to obtain, verify and record information that identifies its clients, including the 
Issuer, which information may include the name and address of its clients, as well as 
other information that will allow the Structuring Agent to properly identify its clients. 

[Signature pages follow} 



If the foregoing is in accordance with your understanding, please in 
acceptance of this Agreement by signing in the space provided below. 

Very truly yours, 

---~ tl. 11 i ,( .e -e.L&4 By- =~ 
Naru~os Guevara Vega ~ 
Title: Deputy Director of Finance and Hedging 

[Signature Page ofCFE to the Structuring Fee Agreement] 



Agreed and Accepted: 

J.P. MORGAN SECURITIES LLC 

By: 
Name: 
Title: Ralmundo Langl 

Managing Director 

[Signature Page of JPM to the Structuring Fee Agreement] 



CERTIFICATE OF DESIGNATION 

Mr. Guillermo Nevarez Elizondo 
Director General of CFE Distribuci6n 

Mexico 

Re: Irrevocable, Unconditional, Joint and 
Several Liability of CFE Distribuci6n in the 
financing referred to herein. 

We refer to the Guaranty Agreement dated January 30, 2017 (as amended from time to 
time, the "Guaranty Agreement"), among the Comisi6n Federal de Electricidad ("CFE") and 
CFE Distribuci6n, CFE Suministrador de Servicios Basicos, CFE Transmisi6n, CFE Generaci6n 
I, CFE Generaci6n II, CFE Generaci6n III, CFE Generaci6n IV, CFE Generaci6n V and CFE 
Generaci6n VI, each an empresa productiva subsidiaria de la Comisi6n Federal de Electricidad 
(productive subsidiary company of the Comisi6n Federal de Electricidad) (collectively, the 
"Initial Subsidiaries"; the Initial Subsidiaries, together with any other entities from time to time 
parties thereto pursuant to Section 17 of the Guaranty Agreement, the "Subsidiaries"). 

Pursuant to Sections 1 and 11 of the Guaranty Agreement, the Subsidiaries will 
irrevocably and unconditionally become jointly and severally liable with CFE for all obligations 
incurred by CFE tmder any Agreement (as such term is defined in the Guaranty Agreement) 
entered into by CFE, whether incurred on or after the date of the Guaranty Agreement or 
incurred prior to the date of the Guaranty Agreement, including any principal, premium, interest, 
additional amounts, fees and all other amounts due under the Agreements, and being designated 
by CFE as benefitting from the Guaranty Agreement by means of the execution of a document 
denominated "Certificate of Designation." 

As part ofCFE's financing program, CFE has entered into (i) a Subscription Agreement 
dated July 12, 2019 (the "Subscription Agreement") among CFE, HSBC Bank (Taiwan) Limited 
and Morgan Stanley Taiwan Limited, as representatives of the managers named in Schedule 1 
thereto (the "Managers"), pursuant to which CFE will sell to the Managers U.S.$ 615,000,000 
aggregate principal amOlmt of 5.00% Notes due 2049 (the "Securities"), which will be issued 
under the Indenture dated as of June 16,2015 among CFE, as issuer, and Deutsche Bank Tmst 
Company Americas, as tmstee (the "Tmstee"), as amended and supplemented by (i) the First 
Supplemental Indenture thereto, dated as of January 30,2017, among CFE, as issuer, the Initial 
Subsidiaries, as subsidiary guarantors, and the Tmstee and (ii) the Second Supplemental Indenture 
thereto, dated as of July 13, 2017, between CFE, as issuer, and the Tmstee (as so supplemented, 
the "Indenture") and (ii) a Stmcturing Fee Agreement dated July 12, 2019 (the "Structuring Fee 
Agreement") between CFE and J.P. Morgan Securities LLC. CFE's payment obligations under 
the Subscription Agreement, the Stmcturing Fee Agreement, the Indenture and the Securities 
will be tmconditionally and irrevocably jointly and severally guaranteed by the Subsidiaries. 



Accordingly, please be advised that by this Certificate of Designation, 
designated the Subscription Agreement, the Structuring Fee Agreement, the I 
Securities as entitled to the benefit of the Guaranty Agreement. 

[Signature page follows} 



Very truly yours, 
) 

cc: Deutsche Bank Trust Company Americas 

HSBC Bank (Taiwan) Limited 

Morgan Stanley Taiwan Limited 

J.P. Morgan Securities LLC 

Taishin International Bank Co., Ltd. 

[Signature Page to Certificate of Designation - CFE Distribuci6n] 



CERTIFICATE OF DESIGNATION 

MeXl 

Mr. Jose Martin Mendoza Hernandez 
Director General of CFE Suministrador de Servicios Basicos 

Re: Irrevocable, Unconditional, Joint and 
Several Liability of CFE Suministrador de 
Servicios Basicos in the financing referred 
to herein. 

We refer to the Guaranty Agreement dated January 30, 2017 (as amended from time to 
time, the "Guaranty Agreement"), among the Comisi6n Federal de Electricidad ("CFE") and 
CFE Distribuci6n, CFE Suministrador de S.ervicios Basicos, CFE Transmisi6n, CFE Generaci6n 
I, CFE Generaci6n II, CFE Generaci6n III, CFE Generaci6n IV, CFE Generaci6n V and CFE 
Generaci6n VI, each an empresa productiva subsidiaria de la Comision Federal de Electricidad 
(productive subsidiary company of the Comisi6n Federal de Electricidad) (collectively, the 
"Initial Subsidiaries"; the Initial Subsidiaries, together with any other entities from time to time 
parties thereto pursuant to Section 17 of the Guaranty Agreement, the "Subsidiaries"). 

Pursuant to Sections 1 and 11 of the Guaranty Agreement, the Subsidiaries will 
irrevocably and unconditionally become jointly and severally liable with CFE for all obligations 
incurred by CFE under any Agreement (as such te= is defined in the Guaranty Agreement) 
entered into by CFE, whether incurred on or after the date of the Guaranty Agreement or 
incurred prior to the date of the Guaranty Agreement, including any principal, premium, interest, 
additional amOlmts, fees and all other amounts due tmder the Agreements, and being designated 
by CFE as benefitting from the Guaranty Agreement by means of the execution of a document 
denominated "Certificate of Designation." 

As part ofCFE's financing program, CFE has entered into (i) a Subscription Agreement 
dated July 12, 2019 (the "Subscription Agreement") among CFE, HSBC Bank (Taiwan) Limited 
and Morgan Stanley Taiwan Limited, as representatives of the managers named in Schedule 1 
thereto (the "Managers"), pursuant to which CFE will sell to the Managers U.S.$ 615,000,000 
aggregate principal amount of5.00% Notes due 2049 (the "Securities"), which will be issued 
under the Indenture dated as of June 16, 2015 among CFE, as issuer, and Deutsche Bank Trnst 
Company Americas, as trnstee (the "Trnstee"), as amended and supplemented by (i) the First 
Supplemental Indenture thereto, dated as of January 30,2017, among CFE, as issuer, the Initial 
Subsidiaries, as subsidiary guarantors, and the Trnstee and (ii) the Second Supplemental Indenture 
thereto, dated as of July 13, 2017, between CFE, as issner, and the Trnstee (as so supplemented, 
the "Indenture") and (ii) a Strncturing Fee Agreement dated July 12, 2019 (the "Strncturing Fee 
Agreement") between CFE and J.P. Morgan Securities LLC. CFE's payment obligations under 
the Subscription Agreement, the Strncturing Fee Agreement, the Indenture and the Securities 
will be unconditionally and irrevocably jointly and severally guaranteed by the Subsidiaries. 



.: 

.~~-~;;;;:;';~~'-.~~ 

o£: C •. R.' '.' .. °/1' ~~, t-: ~p..l_ Dc: Ole:- 0 N6_~ 
Accordingly, please be advised that by this Certificate of Designatio ., "'haf,l.iiMiii>'{)~6«> 

Secuntles as entltled to the benefit of the Guaranty Agreement. . v !Nlil \'1 I1A'OO (i 
_.".uJl~~'~JPI » o () -.. ~--:-... -~ __ ~~ 

[Signature page follows } ~~" - 0 i) (? 
<'0 o~ ~' 0,\'>.0,:;.0 
+-:\,1)0 ,,:I.J"'Ui~IZp...C\?<)0# 
"~~l SECI0r. ~c:) 
~ 



cc: Deutsche Banlc Trust Company Americas 

HSBC Banlc (Taiwan) Limited 

Morgan Stanley Taiwan Limited 

J.P. Morgan Securities LLC 

Taishin International Bank Co., Ltd. 

[Signature Page to Certificate of Designation - CFE Suministrador de Servicios Basicos 1 



CERTIFICATE OF DESIGNATION 

Mr. Noe Pena Silva 
Director General of CFE Transmisi6n 

Re: Irrevocable, Unconditional, Joint and 
Several Liability of CFE Transmisi6n in the 
financing referred to herein. 

We refer to the Guaranty Agreement dated January 30,2017 (as amended from time to 
time, the "Guaranty Agreement"), among the Comisi6n Federal de Electricidad ("CFE") and 
CFE Distribuci6n, CFE Suministrador de Servicios Basicos, CFE Transmisi6n, CFE Generaci6n 
I, CFE Generaci6n II, CFE Generaci6n III, CFE Generaci6n IV, CFE Generaci6n V and CFE 
Generaci6n VI, each an empresa productiva subsidiaria de la Comision Federal de Electricidad 
(productive subsidiary company of the Comisi6n Federal de Electricidad) (collectively, the 
"Initial Subsidiaries"; the Initial Subsidiaries, together with any other entities from time to time 
parties thereto pursuant to Section 17 of the Guaranty Agreement, the "Subsidiaries"). 

Pursuant to Sections I and 11 of the Guaranty Agreement, the Subsidiaries will 
irrevocably and lmconditionally become jointly and severally liable with CFE for all obligations 
incurred by CFE under any Agreement (as such term is defined in the Guaranty Agreement) 
entered into by CFE, whether incurred on or after the date of the Guaranty Agreement or 
incurred prior to the date of the Guaranty Agreement, including any principal, premium, interest, 
additional amounts, fees and all other amounts due under the Agreements, and being designated 
by CFE as benefitting from the Guaranty Agreement by means of the execution of a document 
denominated "Certificate of Designation." 

As part of CFE's financing program, CFE has entered into (i) a Subscription Agreement 
dated July 12, 2019 (the "Subscription Agreement") among CFE, HSBC Bank (Taiwan) Limited 
and Morgan Stanley Taiwan Limited, as representatives of the managers named in Schedule I 
thereto (the "Managers"), pursuant to which CFE will sell to the Managers U.S.$ 615,000,000 
aggregate principal amount of 5.00% Notes due 2049 (the "Securities"), which will be issued 
under the Indenture dated as of hme 16, 2015 among CFE, as issuer, and Deutsche Bank Trust 
Company Americas, as trustee (the "Trustee"), as amended and supplemented by (i) the First 
Supplemental Indenture thereto, dated as of January 30,2017, among CFE, as issuer, the Initial 
Subsidiaries, as subsidiary guarantors, and the Trustee and (ii) the Second Supplemental Indenture 
thereto, dated as ofJu1y 13, 2017, between CFE, as issuer, and the Trustee (as so supplemented, 
the "Indenture") and (ii) a Structuring Fee Agreement dated July 12, 2019 (the "Structuring Fee 
Agreement") between CFE and J.P. Morgan Securities LLC. CFE's payment obligations under 
the Subscription Agreement, the Structuring Fee Agreement, the Indenture and the Securities 
will be unconditionally and irrevocably jointly and severally guaranteed by the Subsidiaries. 



Accordingly, please be advised that by this Certificate of Design 
designated the Subscription Agreement, the Stmcturing Fee Agreement, 
Securities as entitled to the benefit of the Guaranty Agreement. 

[Signature page follows J 
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Comisi6n Federal de Electricidad 

cc: Deutsche Banlc TlUst Company Americas 

HSBC Bank (Taiwan) Limited 

Morgan Stanley Taiwan Limited 

J.P. Morgan Securities LLC 

Taishin International Banlc Co., Ltd. 

[Signature Page to Certificate (yfDesignation -: CFE Transmisi6n] 



CERTIFICATE OF DESIGNATION 

Mr. Mario Alberto Villaverde Segura 
Director General of CFE Generaci6n I 

Re: Irrevocable, Unconditional, Joint and 
Several Liability of CFE Generaci6n I in the 
financing referred to herein. 

We refer to the Guaranty Agreement dated January 30, 2017 (as amended from time to 
time, the "Guaranty Agreement"), among the Comisi6n Federal de Electricidad ("CFE") and 
CFE Distribuci6n, CFE Suministrador de Servicios Basicos, CFE Transmisi6n, CFE Generaci6n 
I, CFE Generaci6n II, CFE Generaci6n III, CFE Generaci6n IV, CFE Generaci6n V and CFE 
Generaci6n VI, each an empresa productiva subsidiaria de la Comision Federal de Electricidad 
(productive subsidiary company of the Comisi6n Federal de Electricidad) (collectively, the 
"Initial Subsidiaries"; the Initial Subsidiaries, together with any other entities from time to time 
parties thereto pnrsuant to Section 17 of the Guaranty Agreement, the "Subsidiaries"). 

Pursuant to Sections 1 and 11 of the Guaranty Agreement, the Subsidiaries will 
irrevocably and lillconditionally become jointly and severally liable with CFE for all obligations 
incurred by CFE under mly Agreement (as such term is defined in the Guaranty Agreement) 
entered into by CFE, whether incurred on or after the date of the Guaranty Agreement or 
incurred prior to the date of the Guaranty Agreement, including any principal, premium, interest, 
additional amounts, fees and all other amounts due under the Agreements, and being designated 
by CFE as benefitting from the Guaranty Agreement by means of the execution of a document 
denominated "Certificate of Designation." 

As part of CFE's financing program, CFE has entered into (i) a Subscription Agreement 
dated July 12, 2019 (the "Subscription Agreement") among CFE, HSBC Bank (Taiwan) Limited 
and Morgml Stanley Taiwan Limited, as representatives of the managers nmued in Schedule 1 
thereto (the "Managers"), pursuant to which CFE will sell to the Managers U.S.$ 615,000,000 
aggregate principal mnount of 5.00% Notes due 2049 (the "Securities"), which will be issued 
under the Indenture dated as of June 16, 2015 muong CFE, as issner, and Deutsche Bank Tmst 
Company Americas, as tmstee (the "Tmstee"), as amended and supplemented by (i) the First 
Supplemental Indenture tllereto, dated as of January 30, 2017, among CFE, as issuer, the Initial 
Subsidiaries, as subsidiary guarantors, and the Trustee and (ii) the Second Supplemental Indenture 
thereto, dated as ofJuly 13, 2017, between CFE, as issuer, and the Trustee (as so supplemented, 
the "Indenture") and (ii) a Structuring Fee Agreement dated July 12, 2019 (the "Structuring Fee 
Agreement") between CFE and J.P. Morgan Securities LLC. CFE's payment obligations under 
the Subscription Agreement, the Structuring Fee Agreement, the Indenture and the Securities 
will be unconditionally and irrevocably jointly and severally guaranteed by the Subsidiaries. 



Accordingly, please be advised that by this Certificate of Desigmlticln, 
designated the Subscription Agreement, the Stmcturing Fee Agreement, the Hfi,(jl<rllur:e,": ~~'~:""><-""c-'", 
Securities as entitled to the benefit of the Guaranty Agreement. 

[Signature page follows J 



Very tmly yours, 

Title: 

cc: Deutsche Bank Trust Company Americas 

HSBC Bank (Taiwan) Limited 

Morgan Stanley Taiwan Limited 

J.P. Morgan Securities LLC 

Taishin International Bank Co., Ltd. 

[Signature Page to Certificate of Designation - CFE Generacion 1] 



CERTIFICATE OF DESIGNATION 

Mr. Jose Javier Trujillo Hernandez 
Director General of CFE Generaci6n II 

Re: Irrevocable, Unconditional, Joint and 
Several Liability of CFE Generaci6n II in 
the financing referred to herein. 

We refer to the Guaranty Agreement dated January 30, 2017 (as amended from time to 
time, the "Guaranty Agreement"), among the Comisi6n Federal de Electricidad ("CFE") and 
CFE Distribuci6n, CFE Suministrador de Servicios Basicos, CFE Transmisi6n, CFE Generaci6n 
I, CFE Generaci6n II, CFE Generaci6n III, CFE Generaci6n IV, CFE Generaci6n V m1d CFE 
Generaci6n VI, each an empresa productiva subsidiaria de la Comisi6n Federal de Electricidad 
(productive subsidiary company of the Comisi6n Federal de Electricidad) (collectively, the 
"Initial Subsidiaries"; the Initial Subsidiaries, together with any other entities from time to time 
parties thereto pursuant to Section 17 of the Guaranty Agreement, the "Subsidiaries"). 

Pursuant to Sections 1 and 11 of the Guaranty Agreement, the Subsidiaries will 
irrevocably and unconditionally become jointly and severally liable with CFE for all obligations 
incurred by CFE under any Agreement (as such term is defined in the Guaranty Agreement) 
entered into by CFE, whether incurred on or after the date of fue Guaranty Agreement or 
incurred prior to the date of the Guaranty Agreement, including any principal, premium, interest, 
additional amounts, fees and all other amounts due under the Agreements, and being designated 
by CFE as benefitting from the Guaranty Agreement by means of the execution of a document 
denominated "Certificate of Designation." 

As part of CFE's financing progrmn, CFE has entered into (i) a Subscription Agreement 
dated July 12, 2019 (the "Subscription Agreement") among CFE, HSBC Banle (Taiwan) Limited 
and Morgan Stanley Taiwan Limited, as representatives ofthe managers named in Schedule 1 
thereto (the "Managers"), pursuant to which CFE will sell to fue Managers U.S.$ 615,000,000 
aggregate principal amount of 5.00% Notes due 2049 (the "Securities"), which will be issued 
under the Indenture dated as of June 16, 2015 among CFE, as issuer, and Deutsche Bank Trust 
Company Americas, as trustee (the "Trustee"), as amended and supplemented by (i) fue First 
Supplemental Indenture fuereto, dated as of January 30,2017, among CFE, as issuer, the Initial 
Subsidiaries, as subsidiary guarantors, and the Trustee and (ii) the Second Supplemental Indenture 
thereto, dated as of July 13, 2017, between CFE, as issuer, and the Trustee (as so supplemented, 
the "Indenture") and (ii) a Structuring Fee Agreement dated July 12, 2019 (fue "Structuring Fee 
Agreement") between CFE and J.P. Morgan Securities LLC. CFE's payment obligations under 
fue Subscription Agreement, the Structuring Fee Agreement, the Indenture and the Securities 
will be unconditionally and irrevocably jointly and severally guaranteed by the Subsidiaries. 



Accordingly, please be advised that by this Certificate of Designation, 
designated the Subscription Agreement, the Structuring Fee Agreement, the 
Securities as entitled to the benefit of the Guaranty Agreement. 

[Signature page follows 1 



Very tmly yours, 

cc: Deutsche Banlc Tmst Company Americas 

HSBC Banlc (Taiwan) Limited 

Morgan Stanley Taiwan Limited 

J.P. Morgan Securities LLC 

Taishin International Bank Co., Ltd. 

I ..... ·· 
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CERTIFICATE OF DESIGNATION 

Mr. Eddy Eroy Ibarra Ibarra 
Director General of CFE Generaci6n III 

Re: Irrevocable, Unconditional, Joint and 
Several Liability of CFE Generaci6n III in 
the financing referred to herein. 

We refer to the Guaranty Agreement dated January 30,2017 (as amended from time to 
time, the "Guaranty Agreement"), among the Comisi6n Federal de Electricidad ("CFE") and 
CFE Distribuci6n, CFE SlUninistrador de Servicios Basicos, CFE Transmisi6n, CFE Generaci6n 
I, CFE Generaci6n II, CFE Generaci6n III, CFE Generaci6n IV, CFE Generaci6n V and CFE 
Generaci6n VI, each an empresa productiva subsidiaria de la Comisi6n Federal de Electricidad 
(productive subsidiary company of the Comisi6n Federal de Electricidad) (collectively, the 
"Initial Subsidiaries"; the Initial Subsidiaries, together with any other entities from time to time 
parties thereto pursuant to Section 17 of the Guaranty Agreement, the "Subsidiaries"). 

Pursuant to Sections 1 and 11 ofthe Guaranty Agreement, the Subsidiaries will 
irrevocably and unconditionally become jointly and severally liable with CFE for all obligations 
incurred by CFE under any Agreement (as such term is defined in the Guaranty Agreement) 
entered into by CFE, whether incurred on or after the date of the Guaranty Agreement or 
incurred prior to the date of the Guaranty Agreement, including any principal, premimTI, interest, 
additional amounts, fees and all other amolmts due under the Agreements, and being designated 
by CFE as benefitting from the Guaranty Agreement by means of the execution of a document 
denominated "Certificate of Designation." 

As part ofCFE's financing program, CFE has entered into (i) a Subscription Agreement 
dated July 12, 2019 (the "Subscription Agreement") among CFE, HSBC Bank (Taiwan) Limited 
and Morgan Stanley Taiwan Limited, as representatives of the managers named in Schedule I 
thereto (the "Managers"), pursuant to which CFE will sell to the Managers U.S.$ 615,000,000 
aggregate principal amount of 5.00% Notes due 2049 (the "Securities"), which will be issued 
under the Indenture dated as of June 16, 2015 among CFE, as issuer, and Deutsche Ban1, Trust 
Company Americas, as trustee (the "Trustee"), as amended and supplemented by (i) the First 
Supplemental Indenture thereto, dated as of January 30,2017, among CFE, as issuer, the Initial 
Subsidiaries, as subsidiary guarantors, and the Trustee and (ii) the Second Supplemental Indenture 
thereto, dated as ofJuly 13, 2017, between CFE, as issuer, and the Trustee (as so supplemented, 
the "Indenture") and (ii) a Stmcturing Fee Agreement dated July 12, 2019 (the "Stmcturing Fee 
Agreement") between CFE and J.P. Morgan Securities LLC. CFE's payment obligations under 
the Subscription Agreement, the Stmcturing Fee Agreement, the Indenture and the Securities 
will be unconditionally and irrevocably jointly and severally guaranteed by the Subsidiaries. 
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cc: Deutsche Banle Trust Company Americas 

HSBC Banle (Taiwan) Limited 

Morgan Stanley Taiwan Limited 

J.P. Morgan Securities LLC 

Taishin Interuational BanIe Co., Ltd. 

[Signature Page to Certificate of Designation - CFE Generacion III] 



CERTIFICATE OF DESIGNATION 

Mr. Miguel Angel Cabrera Aguilar 
Director General of CFE Generaci6n IV 

Mexico 

Re: Irrevocable, Unconditional, Joint and 
Several Liability of CFE Generaci6n IV in 
the financing referred to herein. 

We refer to the Guaranty Agreement dated January 30, 2017 (as amended from time to 
time, the "Guaranty Agreement"), among the Comisi6n Federal de Electricidad ("CFE") and 
CFE Distribuci6n, CFE Smninistrador de Servicios Basicos, CFE Transmisi6n, CFE Generaci6n 
I, CFE Generaci6n II, CFE Generaci6n III, CFE Generaci6n IV, CFE Generaci6n V and CFE 
Generaci6n VI, each an empresa productiva subsidiaria de la Comision Federal de Electricidad 
(productive subsidiary company of the Comisi6n Federal de Electricidad) (collectively, the 
"Initial Subsidiaries"; the Initial Subsidiaries, together with any other entities from time to time 
parties thereto pursuant to Section 17 of the Guaranty Agreement, the "Subsidiaries"). 

Pursuant to Sections 1 and 11 ofthe Guaranty Agreement, the Subsidiaries will 
irrevocably and unconditionally become jointly and severally liable with CFE for all obligations 
incurred by CFE under any Agreement (as such term is defined in the Guaranty Agreement) 
entered into by CFE, whether incurred on or after the date of the Guaranty Agreement or 
incurred prior to the date of the Guaranty Agreement, including any principal, premium, interest, 
additional amOlmts, fees and all other mnounts due under the Agreements, and being designated 
by CFE as benefitting from the Guaranty Agreement by means of the execution of a document 
denominated "Certificate of Designation." 

As part ofCFE's financing program, CFE has entered into (i) a Subscription Agreement 
dated July 12, 2019 (the "Subscription Agreement") among CFE, ,HSBC Bank (Taiwan) Limited 
and Morgan Stanley Taiwan Limited, as representatives of the managers named in Schedule 1 
thereto (the "Managers"), pursuant to which CFE will sell to the Managers U.S.$ 615,000,000 
aggregate principal amount of 5.00% Notes due 2049 (the "Securities"), which will be issued 
under the Indenture dated as of hme 16,2015 among CFE, as issuer, and Deutsche Bank Trust 
Company Americas, as trustee (the "Trustee"), as mnended and supplemented by (i) the First 
Supplemental Indenture thereto, dated as of January 30,2017, among CFE, as issuer, the Initial 
Subsidiaries, as subsidiary guarantors, and the Trustee and (ii) the Second Supplemental Indenture 
thereto, dated as of July 13, 2017, between CFE, as issuer, and the Trustee (as so supplemented, 
the "Indenture") and (ii) a Structuring Fee Agreement dated July 12, 2019 (the "Structuring Fee 
Agreement") between CFE and J.P. Morgan Securities LLC. CFE's payment obligations under 
the Subscription Agreement, the Structuring Fee Agreement, the Indenture and the Securities 
will be unconditionally and irrevocably jointly and severally guarmlteed by the Subsidiaries. 





Very truly yours, 

cc: Deutsche Bank Trust Company Americas 

HSBC Ban1e (Taiwan) Limited 

Morgan Stanley Taiwan Limited 

J.P. Morgan Securities LLC 

Taishin International Bank Co., Ltd. 

[Signature Page to Certificate of Designation - CFE Generaci6n IV] 



CERTIFICATE OF DESIGNATION 

Mr. Adrian Olvera Alvarado 
Director General ofCFE Generaci6n V 

Re: Irrevocable, Unconditional, Joint and 
Several Liability of CFE Generaci6n V in 
the financing referred to herein. 

We refer to the Guaranty Agreement dated January 30, 2017 (as amended from time to 
time, the "Guaranty Agreement"), among the Comisi6n Federal de Electricidad ("CFE") and 
CFE Distribuci6n, CFE Suministrador de Servicios Basicos, CFE Transmisi6n, CFE Generaci6n 
I, CFE Generaci6n II, CFE Generaci6n III, CFE Generaci6n N, CFE Generaci6n V and CFE 
Generaci6n VI, each an empresa productiva subsidiaria de la Comisi6n Federal de Electricidad 
(productive subsidiary company of the Comisi6n Federal de Electricidad) (collectively, the 
"Initial Subsidiaries"; the Initial Subsidiaries, together with any other entities from time to time 
parties thereto pursuant to Section 17 of the Guaranty Agreement, the "Subsidiaries"). 

Pursuant to Sections 1 and 11 of the Guaranty Agreement, the Subsidiaries will 
irrevocably and unconditionally become jointly and severally liable with CFE for all obligations 
incurred by CFE under any Agreement (as such tenn is defined in the Guaranty Agreement) 
entered into by CFE, whether incurred on or after the date of the Guaranty Agreement or 
incurred prior to the date of the Guaranty Agreement, including any principal, premium, interest, 
additional amOlmts, fees and all other amounts due tmder the Agreements, and being designated 
by CFE as benefitting from the Guaranty Agreement by means of the execution of a document 
denominated "Certificate of Designation." 

As part ofCFE's financing program, CFE has entered into (i) a Subscription Agreement 
dated July 12, 2019 (the "Subscription Agreement") among CFE, HSBC Ban1( (Taiwan) Limited 
and Morgan Stanley Taiwan Limited, as representatives of the managers named in Schedule 1 
thereto (the "Managers"), pursuant to which CFE will sell to the Managers U.S.$ 615,000,000 
aggregate principal amount of5.00% Notes due 2049 (the "Securities"), which will be issued 
under the Indenture dated as of !tme 16,2015 among CFE, as issuer, and Deutsche Bank Trust 
Company Americas, as trustee (the "Trustee"), as amended and supplemented by (i) the First 
Supplemental Indenture thereto, dated as of January 30,2017, among CFE, as issuer, the Initial 
Subsidiaries, as subsidiary guarantors, and the Trustee and (ii) the Second Supplemental Indenture 
thereto, dated as of July 13, 2017, between CFE, as issuer, and the Trustee (as so supplemented, 
the "Indenture") and (ii) a Structuring Fee Agreement dated July 12, 2019 (the "Structuring Fee 
Agreement") between CFE and J.P. Morgan Securities LLC. CFE's payment obligations under 
the Subscription Agreement, the Structuring Fee Agreement, the Indenture and the Securities 
will be tu1conditionally and irrevocably jointly and severally guaranteed by the Subsidiaries. 
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cc: Deutsche Banle Tmst Company Americas 

HSBC Banle (Taiwan) Limited 

Morgan Stanley Taiwan Limited 

J.P. Morgan Securities LLC 

Taishin International Bank Co., Ltd. 

[Signature Page to Certificate of Designation - CFE Generaci6n V] 



CERTIFICATE OF DESIGNATION 

Mr. Agustin Herrera Siller 
Director General ofCFE Generacion VI 

Re: Irrevocable, Unconditional, Joint and 
Several Liability of CFE Generacion VI in 
the financing referred to herein. 

We refer to the Guaranty Agreement dated January 30, 2017 (as amended from time to 
time, the "Guaranty Agreement"), among the Comision Federal de Electricidad ("CFE") and 
CFE Distribucion, CFE Suministrador de Servicios Biisicos, CFE Transmision, CFE Generacion 
I, CFE Generacion II, CFE Generacion III, CFE Generacion IV, CFE Generacion V and CFE 
Generacion VI, each an empresa productiva subsidiaria de fa Comisi6n Federal de Electricidad 
(productive subsidiary company of the Comision Federal de Electricidad) (collectively, the 
"Initial Subsidiaries"; the Initial Subsidiaries, together with any other entities from time to time 
parties thereto pursuant to Section 17 ofthe Guaranty Agreement, the "Subsidiaries"). 

Pursuant to Sections 1 and 11 of the Guaranty Agreement, the Subsidiaries will 
irrevocably and unconditionally become jointly and severally liable with CFE for all obligations 
incurred by CFE under any Agreement (as such term is defined in the Guaranty Agreement) 
entered into by CFE, whether incurred on or after the date of the Guaranty Agreement or 
incurred prior to the date of the Guaranty Agreement, including any principal, premium, interest, 
additional amounts, fees and all other anl0unts due under the Agreements, and being designated 
by CFE as benefitting from the Guaranty Agreement by means ofthe execution of a document 
denominated "Certificate of Designation." 

As part of CFE's financing program, CFE has entered into (i) a Subscription Agreement 
dated July 12,2019 (the "Subscription Agreement") among CFE, HSBC Bank (Taiwan) Limited 
and Morgan Stanley Taiwan Limited, as representatives of the managers named in Schedule 1 
thereto (the "Managers"), pursuant to which CFE will sell to the Managers U.S.$ 615,000,000 
aggregate principal amount of 5.00% Notes due 2049 (the "Securities"), which will be issued 
under the Indenture dated as of June 16,2015 among CFE, as issuer, and Deutsche Bank Tmst 
Company Americas, as tmstee (the "Trustee"), as amended and supplemented by (i) the First 
Supplemental Indenture thereto, dated as of January 30,2017, among CFE, as issuer, the Initial 
Subsidiaries, as subsidiary guarantors, and the Trustee and (ii) the Second Suppl=ental Indenture 
thereto, dated as ofJuly 13, 2017, between CFE, as issuer, and the Trustee (as so supplemented, 
the "Indenture") and (ii) a Structuring Fee Agreement dated July 12, 2019 (the "Structuring Fee 
Agreement") between CFE and J.P. Morgan Securities LLC. CFE's payment obligations under 
the Subscription Agreement, the Structuring Fee Agreement, the Indenture and the Securities 
will be unconditionally and irrevocably jointly and severally guaranteed by the Subsidiaries. 



Accordingly, please be advised that by this Certificate of Designatio 
designated the Subscription Agreement, the Structuring Fee Agreement, th 
Securities as entitled to the benefit of the Guaranty Agreement. 

[Signature page follows} 



cc: Deutsche Bank Tmst Company Americas 

HSBC Bank (Taiwan) Limited 

Morgan Stanley Taiwan Limited 

J.P. Morgan Securities LLC 

Taishin International Bank Co., Ltd. 

[Signature Page to Certificate of Designation - CFE Generaci6n VI] 


