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“This presentation has been prepared by CFE Capital, S. de R.L. de C.V. ("CFE Capital"), in its capacity as manager (administrador) of the irrevocable trust agreement number 188156 (formerly CIB/2919), also known as CFE Fibra E ("FCFE" or the "Trust"), solely for informational purposes 

in order to allow you to familiarize yourself with FCFE and its business. These materials are strictly confidential and may not be reproduced, distributed, or disclosed to any other person without the prior express written consent of CFE Capital. By receiving this presentation, you are bound 
by the foregoing confidentiality obligation, and failure to comply may result in civil, administrative, or criminal liabilities. At the request of FCFE, you will promptly return all non-public material received in connection with this meeting (including this presentation) without retaining any copies.

Although CFE Capital believes the information contained herein is accurate in all material respects, neither FCFE, CFE Capital, nor any of the Syndicate Members (BofA Securities, Inc., Citigroup Global Markets Inc., Santander US Capital Markets LLC, or any of their respective affiliates, 

directors, officers, agents, or advisors) has independently verified, and none of them makes any representation or warranty, express or implied, as to the accuracy, fairness, completeness, or correctness of the information or opinions contained in this presentation. You should not construe 

the contents of this presentation as accounting, legal, tax, or investment advice, or as a recommendation to buy, hold, or sell any security. Neither FCFE, CFE Capital, the Syndicate Members, nor any of their respective affiliates accepts any liability for any loss or damage of any kind arising 
from the use of all or any part of this presentation.

These materials do not constitute an offer to sell or a solicitation of an offer to buy any securities, nor do they constitute a prospectus (prospecto) or any other offering document for purposes of the Ley del Mercado de Valores (the "LMV") or any applicable Mexican regulations. No offer or 

solicitation is being made at this meeting. If any offer is made, (i) in Mexico, it will be made solely through the Prospecto Preliminar (the "Preliminary Mexican Prospectus") and, thereafter, the Prospecto Definitivo (the "Mexican Prospectus"), each to be authorized by the CNBV in connection 

with the anticipated registration of the CBFEs in the RNV, and (ii) in the United States, it will be made solely through the preliminary U.S. offering memorandum (the "Preliminary U.S. Offering Memorandum" and, together with the Preliminary Mexican Prospectus, the "Offering Documents"). 
No investment decision should be made in reliance on anything other than such Offering Documents.

This presentation contains forward-looking statements. Words such as "believe," "anticipate," "expect," "estimate," "project," "target," "may," "will," "should," "could," "intends," "plans," "seeks," or "continues," and similar expressions, identify forward-looking statements. These statements are 

subject to significant risks, uncertainties, and assumptions that could cause actual results to differ materially. We undertake no obligation to update or revise any forward-looking statements made in this presentation to reflect events or circumstances after the date hereof, or to reflect new 
information or the occurrence of unanticipated events, except as required by applicable law. You should not place undue reliance on forward-looking statements.

Any projected or illustrative financial information is included for illustrative purposes only, does not constitute a forecast, and should not be relied upon as indicative of future results. No external accountants have audited, reviewed, or compiled any such projections, and no assurance is 
provided with respect thereto.

This presentation includes financial information prepared in accordance with International Financial Reporting Standards as issued by the International Accounting Standards Board ("IFRS"). To the extent this presentation also includes financial metrics that are not directly defined under 

IFRS, such non-IFRS measures should not be considered as alternatives to, or as more meaningful than, comparable IFRS financial measures. These supplemental non-IFRS measures are used by management to evaluate FCFE's financial performance but may not be comparable to 
measures used by other companies with similar names. Any non-IFRS measure presented herein should be read together with the corresponding IFRS financial statements and notes.

This presentation contains market data and industry information obtained from reliable public sources, including publicly available publications and third-party sources believed to be reliable. No third-party source that has prepared such information has reviewed or passed upon CFE 

Capital's use of such information in this presentation, and no third-party source is quoted or summarized as an expert. Neither CFE Capital nor any of the Syndicate Members or their respective advisors independently verifies or assumes responsibility for the accuracy of such third-party 
information. In addition, projections, assumptions, and estimates of the future performance of FCFE and the markets in which it operates are necessarily subject to a high degree of uncertainty and risk, and actual results may differ materially.

IF A TRANSACTION FOLLOWS:

(A) MEXICAN OFFERING: THE CBFEs ARE EXPECTED TO BE REGISTERED WITH THE CNBV IN THE RNV AND LISTED ON THE BMV PURSUANT TO THE LMV AND APPLICABLE REGULATIONS. THE REGISTRATION OF THE CBFEs IN THE RNV DOES NOT IMPLY, NOR 

SHALL IT BE CONSTRUED AS, CERTIFICATION BY THE CNBV AS TO THE INVESTMENT QUALITY OF THE CBFEs, FCFE'S SOLVENCY, LIQUIDITY, OR CREDIT QUALITY, OR THE ACCURACY OR COMPLETENESS OF THE INFORMATION SET FORTH HEREIN OR IN 
THE RELEVANT PROSPECTUS.

(B) UNITED STATES AND OTHER JURISDICTIONS OUTSIDE OF MEXICO: FCFE WILL NOTIFY AND FILE CERTAIN DOCUMENTATION WITH THE CNBV IN RESPECT OF THE TERMS AND CONDITIONS OF ANY OFFERING OF CBFEs OUTSIDE OF MEXICO, SOLELY FOR 

STATISTICAL AND INFORMATIONAL PURPOSES PURSUANT TO ARTICLE 7, SECOND PARAGRAPH, OF THE LMV AND REGULATIONS THEREUNDER. THE DELIVERY OF SUCH NOTICE TO, AND RECEIPT BY, THE CNBV IS NOT A REQUIREMENT FOR THE 

VALIDITY OF THE CBFEs AND DOES NOT CONSTITUTE OR IMPLY ANY CERTIFICATION AS TO THE INVESTMENT QUALITY OF THE CBFEs, FCFE'S SOLVENCY, LIQUIDITY OR CREDIT QUALITY, OR THE ACCURACY OR COMPLETENESS OF THE INFORMATION 
SET FORTH HEREIN.

THIS PRESENTATION IS SOLELY THE RESPONSIBILITY OF CFE CAPITAL. THESE MATERIALS HAVE NOT BEEN FILED WITH, REVIEWED BY, OR AUTHORIZED BY THE CNBV AND MAY NOT BE PUBLICLY DISTRIBUTED IN MEXICO OR ELSEWHERE PRIOR TO SUCH 
AUTHORIZATION.

Mexico: These materials are directed solely to persons who qualify as inversionistas institucionales or inversionistas calificados under the LMV and the Circular Única de Emisoras (the "CUE"). These materials do not constitute a prospectus or offering document for purposes of the LMV or 
applicable Mexican regulations. Any offer of CBFEs in Mexico, if made, will be made solely through the Preliminary Mexican Prospectus and, thereafter, the Mexican Prospectus, once authorized by the CNBV.

United States: These materials are directed solely to QIBs as defined in Rule 144A under the Securities Act, or non-U.S. persons in offshore transactions as defined in Regulation S under the Securities Act.

Other jurisdictions: Local counsel should be consulted before any investor outreach is conducted outside Mexico and the United States.

By receiving this presentation, you represent that: (i) if in Mexico, you qualify as an inversionista institucional or inversionista calificado under the LMV and CUE; (ii) if in the United States, you are a QIB under Rule 144A; and (iii) if elsewhere, you are a non-U.S. person under Regulation S 

or are otherwise permitted by applicable local law to receive these materials. All information is subject to change without notice. These materials are preliminary and should not be relied upon. By accessing this presentation or agreeing to view any of the materials presented herein, you 
agree to the foregoing limitations.”

Disclaimer
STRICTLY CONFIDENTIAL – For Discussion Purposes Only
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Today’s Presenters

Years of Experience

+13

Jose Luis Martinez
Chief Financial Officer

Previous Relevant Experience

+14

Cajeme Villarreal
Chief Executive Officer

Previous Relevant Experience

Eugenio Amador Quijano
Chief Financial Officer

+20

Previous Relevant Experience

+15

Alejandro Alvarado
Deputy Director of 

Investments

Previous Relevant Experience
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CFE FIBRA E Intends to Re-Open the Grid Through a Potential Equity Offering

Source: As of June 2026. Issuer’s public filings, PRODESEN, PLADESE, Federal Mexican Government. Notes: (1) Includes FIBRA Prologis, FIBRA MTY, FIBRA Macquarie, FIBRA UNO, FIBRA Danhos.

ONE OF THE HIGHEST-YIELDING LISTED 
INFRASTRUCTURE VEHICLE RETURNS 
TO INVESTORS

Delivering a market-leading ~11.2% LTM 
dividend yield, nearly double the yield of 
industrial REIT peers(1) (6.0% median)

RESILIENT, INSTITUTIONAL-
GRADE AND GOVERNMENT-
SPONSORED PLATFORM WITH 
PROVEN EXECUTION 
CAPABILITIES

100% regulated, inflation-linked revenues 
supported by CFE’s 89-year track record, 
delivering stable cash flows and an 
established distribution history since 2018

EXPOSURE TO A COMPELLING 
GROWTH PLATFORM

Direct beneficiary of an US $8.5bn investment 
Plan that strengthens the National Transmission 
Network (“NTN”), to address economic, 
demographic and nearshoring trends

EQUITY OFFERING WITH IFC’S 
PARTICIPATION

The International Finance Corporation intends to 
purchase up to US$80mm, supporting 
CFE and strengthening its cooperation with Mexico’s 
Transmission sector

RE-OPENING ACCESS TO MEXICO’S STRATEGIC 
TRANSMISSION NETWORK
CFE FIBRA E provides direct exposure to the Country’s backbone 
transmission network; a sector constitutionally defined as strategic
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CFE FIBRA E (“FCFE”)

5

Description

Key 
Highlights

Mexican Power Sector Background

CFE is the cornerstone of Mexico’s electricity network and its most relevant market participant

➢ Central operating and commercial actor in Mexico’s                                

power market

➢ It generates, transmits, distributes and supplies electricity

➢ Owns and operates the NTN

▪ Dominant electricity generator with 54% market share

Comision Federal de Electricidad (“CFE”)

▪ Sole owner of transmission & distribution services with 100% 
market share

▪ Main retail electricity supplier & sole basic electricity supplier to households 

and SMBs, with +50mm users covering 99.8% of population

▪ Network reliability & public service mandate

1

2

3

4

▪ Planning and investment vehicle for the state5

▪ Strategic financing vehicle supporting transmission infrastructure 
expansion

▪ Monetization of transmission cash flows

▪ Efficient capital recycling platform for CFE

▪ Exclusive gateway for private capital participation in a restricted 
sector

▪ Institutional-grade governance and established market 
credibility

1

2

3

4

5

➢ Serves as CFE’s only financing and capital markets vehicle for 

transmission infrastructure

➢ Purpose-built platform exclusively created to manage and operate FCFE

➢ 8-year proven track record of disciplined management and execution
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FCFE Structure Overview

Source: Issuer’s public filings, Bloomberg. Note: Converted to US$ at an illustrative exchange rate of Ps. 17.50 per US$. Notes: (1) Series B distributions are payable only after Series A minimum dividend obligations have been fulfilled.

FCFE: A Strategic Investment Vehicle Backed by Mexico’s National Transmission Network

Promoted 
Trust

CFE 
FIBRA E

100% Transmission Revenues 1

Issuer

9.51%90.49%

Remaining cash to 
be distributed

Reimbursements to 
operate NTN

FCFE Manager

Public Float
Series

75%

A

Distributions

Series

25%

B (1)

Debt Service

2

3

4

5

MINISTRY OF ENERGY

▪ Energy policy authority

▪ Defines energy strategy, planning, 

and goals

NATIONAL ENERGY COMMISSION

▪ Power market regulator

▪ Oversees permits, fees and 

compliance

NATIONAL ENERGY CONTROL CENTER

▪ Operates the network and wholesale 
market

▪ Collects all revenues and settles 
market participants
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FCFE Targets an Increase in its Collection Rights Ownership in the Near Future

FCFE expects to Double its Rights on the Promoted Trust in Less than 12 Months

FCFE expects to remain the main funding vehicle for CFE’s expansion and modernization of the National Transmission Network

6.8%

9.5%

~13%

93.2% 90.5%

~87%

IPO Debt Issuance Target

3% - 4%

+2.7%

~2x 
Increase in collection 

rights since IPO

Source: Issuer’s public filings. 

▪ Possible offering for an additional stake in the 

Promoted Trust

▪ If a transaction is launched, CFE expects to 

use the proceeds for capex already 

earmarked for the modernization and 

expansion of the NTN

▪ Capex investments are expected to be added 

to the regulated asset base as projects 

become operational, driving real fee increases

▪ Revenue tied to the entire NTN, not 

individual projects

▪ US$100mm invested → ~US$10mm in added 

revenues; ~10-year payback
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CFE FIBRA E Pro-Forma Capital Structure

Figures in Ps. mm

Total Assets $47,223 $17,500 $64,723

Senior Unsecured Notes $12,964 - $12,964

Total Debt $12,964 - $12,964

Shareholders’ Equity $34,250 $17,500 $51,750

Shareholders’ Equity $34,250 $17,500 $51,750

Total Capitalization $47,214 $17,500 $64,714

Source: Company filings. Note: Converted to US$ at an illustrative exchange rate of Ps. 17.50 per US$.

Capital Structure Overview

CFE FIBRA E intends to strengthen its capital structure and support growth opportunities through a potential equity offering

2Q’26
Illustrative 

Adjustments
Pro Forma to 
Transaction

Solid Pro-Forma Balance Sheet

➢ Illustrative US$1.0bn equity injection

➢ Strong Shareholders’ Equity position, 

representing ~80% of capital 
structure

➢ Solid Investment Grade rating:

BBB –BBB

✓

✓

✓

Enhanced 
Financial 
Flexibility

Strengthened 
Coverage 
Metrics 

De-risked 
Capital 

Structure

“No assurances may be given that a public 

offering will be initiated or consummated.”



Investment Highlights
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FCFE Key Investment Highlights

Unique Investment Vehicle with Exclusive Access to Mexico’s Transmission Infrastructure

Prime Position to Capitalize on Both Mexico and Power Sector Trends

Direct Beneficiary of CFE’s Historic Investment Plan

Strong Track Record of Operating and Financial Performance

Sustained Focus on Long-Term Shareholders Return

Institutional-Grade Corporate Governance Supported by CFE’s State-Owned Sponsor
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Unique Investment Vehicle with Exclusive Access to Mexico’s Transmission 
Infrastructure

1

FCFE is a system-critical infrastructure platform with strong fundamentals across key investment pillars, supporting long-term performance

Positive Sector 
Dynamics

CFE FIBRA E

Solid Business 
Model

Scale and Quality 
of Operations

✓

✓

✓

✓

▪Electricity demand growing above GDP, with long-term upside from nearshoring and FDI(1)

▪Steady consumption growth through economic cycles, Providing Long-Term Demand Backdrop

Strong Competitive 
Position

▪No concession risk: transmission is a state-exclusive activity that CFE operates by constitutional mandate, so there is no 
concession to expire, revoke or re-tender

▪Only vehicle giving private investors economic rights to Mexico's transmission network

▪Mandatory tariff: no demand risk, every generator and consumer must pay the regulated fee to use the NTN

▪Fee covers Operating, Maintenance, Admin Costs and Capex, plus an embedded return

▪No competition or substitution: permanently and fully utilized assets

▪Mexico’s core transmission backbone, serving the entire country

▪99.5% availability on LatAm’s largest, highest-capacity transmission network

Note: (1) Stands for Foreign Direct Investment. 
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~914k km 
Distribution Lines

1.7mm
Distribution 

Transformers

2,339
Substations

~111k km
Transmission  

Network

The National Transmission Network serves all economic regions and industries in Mexico, being highly diversified and a key enabler for development

Source: International Energy Agency, PRODESEN, CONACYT, National Energy Commission and EIU.

Well Diversified Network Footprint, with Exposure to All Regions & Industries

171.2 GVAs
Capacity

Critical to Drive Growth Across Mexico’s Economy

Contribution to 
Mexico’s GDP

Central
23.9%

Eastern
16.6%

Peninsular
5.1%

Baja 
California

3.9%

Northern
5.2%

Western
17.9%

Northwest
5.6%

Northeast
21.1%

1

12

Unique Investment Vehicle with Exclusive Access to Mexico’s Transmission 
Infrastructure (Cont’d)

%

Nationwide Reach

~99.8% of Mexico's population 
reached

50mm+ users served across all 
regions

160k+ locations connected 
nationwide

Essential to all economic activity: every 
region, industry and socioeconomic segment 
depends on the NTN, with demand driven by 
population growth and electrification
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Unparalleled Position to Capitalize on Mexico’s Strong Fundamentals2

Mexico's industrial momentum is accelerating power demand, requiring a multi-year expansion of the grid

1 Mexico's Momentum

(Key macro drivers of power demand)

#1
Source of US imports
13% share in 2025A vs. 7% 
for China

US$70bn
FDI by 2030E
Up from US$43bn in 2025A 
(4.6% of GDP)

1.8%
Real GDP CAGR
2025A–2030E, led by 
industrial activity

~22%
Manufacturing share 
of GDP
Stable 2023A–2030E

2 Accelerating Power Demand

(Gross Consumption, TWh)

Projected

288
312

363

412

464

526

2015A 2020A 2025A 2030E 2035E 2040E

Demand grows ~1.3x faster 
than GDP

2.5%
CAGR 2025A–2040E

+163 TWh
Incremental demand by 2040E

3 Capacity Must Catch Up

(Generation Installed Capacity, GW)

83.1
94.2

125.5

2020A 2025A 2030E

+11.1 GW
2.5% CAGR

+31.3 GW
5.9% CAGR

Capacity growth more than doubles from
2020A–2025A to 2025A–2030E

Every new TWh of demand and GW of generation must flow through the NTN, Mexico's state-exclusive transmission network

Source: Our World in Data, Plan de Desarrollo del Sector Eléctrico 2025, US Census Bureau, EIU, INEGI. 14
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“The Age of Electricity”: Electricity as Core Driver of the Global Economy

Electricity Infrastructure as a Top Long-Term Investment​

Growth drivers: nearshoring, FDI, industrial 
electrification, energy transition, EVs, AI / data 
centers and cooling demand

+63% cumulative nearshoring-linked
investment (2022–2025)

+140% data center capacity since 2024, 
reaching ~1.5 GW by 2030E

+37% EV sales in 2024 vs. 2023; penetration
up to 19% by 2030E

+7% annual growth in the AC sector

Mexico’s Strategic Role in North American Nearshoring

Manufacturing leads announced investment 

expectations with US$88.8bn last year, 

followed by the energy sector with US$24.9bn

Real Investments Driving Nearshoring in Mexico

14

Industrial and digital investments are 

translating into sustained power 
demand growth across Mexico

Mexico: a stable economy, 
positive outlook and low 

country risk position 

15th largest economy in ‘24

 

12th largest by ‘30

+0.8%

Potential long term GDP 
upside associated with 
nearshoring dynamics

2.4% CAGR

Electricity demand 
growth through ‘30

2

The world will increasingly require more transmission, greater capacity, and expanded power infrastructure for decades to come

RISING ENERGY DEMAND INFRASTRUCTURE RESILIENCE ATTRACTIVE LONG-TERM INVESTMENTNEED FOR NETWORK EXPANSION

Source: International Energy Agency, IEA (2026), Data México, IMF, PRODESEN, Electro Movilidad Asociación (EMA) and Frost & Sullivan, Cluster Energético de Nuevo León. 

1 2

3

US$5bn
over a 15-year period

AWS 
Data Center Region

Querétaro

€800mm

BMW
EV & Battery 

Expansion
San Luis Potosí

+830

New Foreign Firms
Relocated to Mexico 

Since 2018
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Direct Beneficiary of CFE’s Historic Investment Plan

Capex injected into the network is considered in fees calculations and paired with growing demand, will increase revenues for the Promoted Trust over time

Transmission Network Investments Support Higher Transmission Fees

3

CFE is Planning for ~29.0 GW of Generation and Storage Capacity to be Built

(Mexico Generation Installed Capacity, GW)

(Projected Investments In Transmission Projects, US$bn)

Source: Issuer’s public filings, PRODESEN, PLADESE, Federal Mexican Government.

94.2
+15.4 +7.2 +6.4 123.3

162.0

2025
Installed Capacity

CFE Participation Ongoing Projects Private Sector 2030E
Installed Capacity

2038E
Installed Capacity

2025A – 2030E Expansion Plan

❑ ~29.0 GWs of new installed capacity

❑ 138 new transmission lines and 249 new 

substations

❑ ~US$28.2bn investment announced

❑ ~US$16.1bn power generation

❑ ~US$8.5bn power transmission

❑ ~US$3.6bn power distribution

❑ Strong focus on transmission network 

modernization and expansion

Every ~US$100mm invested into the network results in ~US$10mm of additional revenues as projects become operational

$0.8
$2.0

$2.9
$2.1 $0.6 $0.1 $8.5

2025A 2026E 2027E 2028E 2029E 2030E Total
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CFE is Highly Committed to Expand and Modernize Mexico’s Transmission 
Network

3

(Ps. mm) 
FIBRA CFE will play a critical role in financing CFE’s transmission network growth plan

Projects

Investments

Kilometers

Targeted to Strategic Economic Regions

US$6.9bn

175

+7,545

US$2.5bn

60

-

Relieving Nodes Congestions and Capacity Constraints

FIBRA CFE is Expected to Play a Key Role in Financing2026 – 2030 Plan Summary

Source: CFE Investment Plan 2026-2030.

Represents ~36% of CFE’s Total Transmission Network 

Investment Plan

Execution of Investment Plan will Require Ongoing 

Capital Markets Funding to support Growth

US$750mm Successfully Funded through CFE 

FIBRA E’s Inaugural Bond Issued in September 2025

Targeted to Strategic Economic Regions

Expansion and Modernization of the NTN

Relieving Nodes Congestions and Capacity 

Constraints
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CFE FIBRA E has Delivered Solid Financial Results4

$67,391 $70,138 $73,841 $76,828 $78,433 $81,868

2020A 2021A 2022A 2023A 2024A 2025A

Source: Issuer’s public filings. Note: (1) Funds from Operations = Revenue from Collection Rights minus Opex

Proven history of operational strength and disciplined capital deployment driving sustainable distributions to shareholders

Sustained Revenue Growth

(Promoted Trust Collection Rights, Ps.mm) 

Steady FFO(1) Growth

(FFO from Promoted Trust, Ps.mm)

Stable Promoted Trust Distributions Albeit Extraordinary Capex Allocation

Historical underinvestment in network resulted in increased capex in the last few years

Promoted Trust Capex

Promoted Trust Opex
Promoted Trust Margin

$49,490 $49,395 $53,846 $52,038 $51,433 $47,703 $52,107

$16,446 $14,458
$14,708 $17,828 $19,901

$19,805
$18,940

$1,471
$3,539

$1,583 $3,897
$5,495 $10,924

$10,821

2019 2020 2021 2022 2023 2024 2025

24% 21%
21% 24% 26%

25% 
23%

2% 5%
2% 5%

7%
14% 

13%

64%61%67%71%77%74%74%

$52,934
$55,429 $55,935 $56,928

$58,627

$62,928

2020 2021 2022 2023 2024 2025

(Promoted Trust Revenues Allocation, Ps.mm and % of Total Revenues)
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CFE FIBRA E is the Highest Yielding Vehicle in Mexico

CFE FIBRA E’s dividend yield stacks well above similar investment vehicles in the Country, more than doubling other FIBRAs

(Dividend Yield, %)

2025 FCFE Yield Benchmarking vs similar investment instruments in the market

5

(Analysts Price Objective, Ps.)

Research Analyst’s Target Price for FCFE

Target Price

Analyst 1 $32.50

Analyst 2 $34.00

Analyst 3 $28.50

Analyst 4 $30.50

Analyst 5 $33.00

Analyst 6 $33.00

AVERAGE 31.92

Source: Bloomberg. Based on public information to date.

11.2%

6.0%

0%

2%

4%

6%

8%

10%

12%

14%

2019 2020 2021 2022 2023 2024 2025 2Q2026

FCFE18 FBMEX INDEX Peer 1 Peer 2 Peer 3 Peer 4 Peer 5 Peer 6
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Sustained Focus on Long-Term Shareholders Return

Source: Bloomberg, Company filings. (1) Multiple on Invested Capital.

Proven track record of accelerated Value Creation, outperforming our peers, delivering a 16% average annual total return since IPO

5

0.08x

0.16x

0.18x

0.20x

0.26x

0.30x

0.30x

0.34x

Peer 7

Peer 6

Peer 5

Peer 4

Peer 3

Peer 2

FCFE

Peer 1

MOIC(1) Years since IPO

Second-fastest FIBRA to achieve full capital recovery
Top FIBRA Performer in Delivering Returns to Investors

11.98
6.38

5.50
5.06

3.77
3.37
3.36

2.95

0 1 2 3 4 5 6 7 8 9 10 11 12

Peer 7
Peer 6
Peer 5
Peer 4
Peer 3
Peer 2

FCFE
Peer 1

Years to capital recovery

3.04

2.51

3.65

3.62

3.04

2.11

2.01

1.09

8.9

8.4

12.3

13.7

15.4

11.6

12.8

13.1

Capital Returned Through Distributions (Annual DPI)

0.04x

0.07x

0.08x

0.08x

0.09x

0.10x

0.10x

0.15x

Peer 1

Peer 2

Peer 3

Peer 4

Peer 5

Peer 6

Peer 7

FCFE 1.26 8.4

DPI Years since IPO

1.54 15.4

1.37 13.7

0.80 8.9

0.93 11.6

1.02 12.8

0.52 13.1

0.86 12.3

Fastest FIBRA to achieve full capital recovery through dividends paid

26.66

13.48

12.68

12.51

11.33

10.34

10.21

6.69
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Strong Dividend Performance While Increased CapEx Investment

Source: Bloomberg

Fastest FIBRA to repay capital through cash in hand, backed by operating assets with no construction risk exposure

5
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D
P

I (
%

)

Years operating since IPO

Distributed to Paid-In Capital (DPI)1

CFE Fibra E
(FCFE18)

Peer 1

Peer 2 Peer 3

Peer 4 Peer 5

Peer 6 Peer 7

1DPI (Distributions to Paid-In Capital) since IPO to jun-2026 .

Capex
Acceleration

2.73%
Acquisition

Covid
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▪ Reviews and approves 

investment proposals

▪ Discuss and approves the 
methods and internal 
controls

▪ Ensure compliance to 
accounting, internal 
controls and 
audit standards

▪ Reviews the financial 
statements

▪ Leads the search and 
evaluation process for 
candidates for nomination 
to the Shareholders 
Assembly as Independent

▪ Approves leverage 
guidelines and 
modifications to the 
investment regime

▪ Approves equity issuances

▪ Approves independent 
members

▪ Approves the Manager’s 
key management 
members

▪ Approves any related 
party transaction and any 
transaction that 
represents 5% or more of 
FCFE’s estate

▪ Prepares the financial reports

▪ Maintains investor relations

▪ Evaluates and proposes investments

▪ FCFE holds 3 out of 6 seats at the 
Technical Committee with definitive 
veto for key decisions

▪ Approves and supervises the annual budget, 
distributions and reimbursement

▪ Reviews and approves the use of the trust 
estate

21

Institutional-Grade Corporate Governance…6

Source: Issuer’s public filings.

Majority-independent Committee structure, including FCFE representation, aligns interests across all stakeholders

Shareholders Meeting Nominations CommitteeConflicts CommitteeAudit CommitteeTechnical Committee

FCFE ManagerTechnical Committee

Promoted 
Trust

Manager
CFE FIBRA E

(FCFE)
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✓ State-Owned Enterprise recognized in the Constitution

✓ CFE has continuously operated for close to 90 years

✓ Supported by the Mexican Government given its systemic 
relevance

22

…Supported by CFE’s State-Owned Sponsor

✓ Several protection layers embedded in its Trust Agreement protect all 
investors

✓ Structural mechanisms align CFE’s interests with CFE FIBRA E’s

✓ Strategic funding vehicle for CFE’s Transmission capex

Source: Issuer’s public filings.

Long-standing sovereign support and multiple governance safeguards underpin a resilient, investor-aligned vehicle

✓ Public transmission service is an exclusive State activity

✓ Transmission business satisfies a Country’s essential need

✓ This will continue to remain a critical public service, given economic 
and population growth

2

1

3

6
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24

Promoted Trust Reimbursement Accounts (Cont’d)

Source: Issuer’s public filings, National Energy Commission. Notes: (1) Updates the latest audited figures used in the calculation of tariff with variations in the exchange rate and the National Producer Price Index (INPP).

Required 
Incomet1

OMAt0
Operation,

 Maintenance
 and Administrative

CCt0

Cost of Capital

RInvt0

Return on Previous
 Year Investments

RDt0

Cost Research and 
Development

OIt0

Other Income
Adjustment 

Factor(1)
t1

(      ) Expected Energy Injection and Consumption

Annual Fee Determination Mechanism Overseen by an Independent Technical Regulator

Timely, Transparent and Predictable

Transmission fees are calculated by a technically 

independent regulator every year following an 

established methodology

Cost Plus Methodology

Fees seek to cover operating, maintenance and 

administrative costs and capital expenditures on 

the network

Incentivize Investments in Transmission Assets

Transmission fees incentivize the operator to 

increasingly invest more capital on the network, 

increasing the RAB over which return is calculated 

Fees cover operating, maintenance and administrative costs on the network and provide a fair return on transmission assets 

Diversified cash flow exposure (paid 
by consumers and generators)

Future cash flow based on past 
performance

Regulated framework

Methodology in line with 
comparable regulated utilities

Determination mechanism based on 
target return

Incentivizes operator to increasingly 
invest more capital and to operate 
efficiently

Ct0

Cost of Associations 
and Contracts

+ + - X+ +
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Budget Execution & 
Expenditure Control

Reimbursement 
Approval & Conditions

25

Promoted Trust Overview

Notes: (1) Contingent financings refer to any investment or debt, directly or indirectly incurred by CFE, for the purpose of repairing or maintaining the National Transmission Network due to major events or unforeseen circumstances (e.g., natural disasters). (2) Indemnities are payments to CENACE derived 
from sanctions, penalties, or analogous concepts related with the provision of electricity transmission services pursuant to applicable legislation. 

All remaining cash after reimbursements must be distributed to CFE FIBRA E – no cash may be retained within the Promoted Trust (per sections 4.18 and 6.1)

Technical Committee 
Oversight

The Promoted Trust operates under a defined 
governance structure that ensures accountability 

over cash flows and expenditure decisions

Reimbursements are subject to a defined approval 
process, with distinct conditions applicable to 

contingent financings and indemnifications

Expenditures are executed under the approved 
budget, operate within Committee authority, and 
processed through a reimbursement mechanism

▪ The Technical Committee is responsible for all 
principal decisions of the Promoted Trust

▪ FCFE has the right to appoint up to        
independent members to the Promoted Trust’s 
Technical Committee, while CFE retains the 
right to appoint up to        members

▪ The Committee approves:

▪ O&M budgets

▪ Documentation amendments

▪ TransCo reimbursements

▪ Indemnity payments

▪ Non-budgeted expenditures

▪ Decisions require majority approval, including 
the approval of all FCFE-appointed members

3

3

▪ Budget increases exceeding inflation require 

approval from the Technical Committee, 

including all FCFE-appointed members in 

attendance

▪ Reimbursement requests exceeding the 

budgeted amount by more than 5% require 

approval from the Technical Committee, 

including all FCFE-appointed members in 

attendance

▪ If the Technical Committee, including all FCFE-

appointed members in attendance, does not 

approve a reimbursement, CFE bears 100% of 

the excess cost above the approved budget

▪ The budget must include all reimbursable 

expenses, excluding contingent financings and 

indemnifications

▪ Contingent financings(1) are reimbursed by the 

Trustee without prior Technical Committee 

approval; however, the Technical Committee 

must approval the applicable reimbursement 

guidelines

▪ Indemnities(2) are reimbursed by the Trustee to 

the Settlor from available funds in the 

Promoted Trust’s Indemnities Account
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The Promoted Trust holds seven reimbursement accounts earmarked for specific uses, so it is not possible to include new accounts at discretion

26

Promoted Trust Reimbursement Accounts

The Promoted Trust must Transfer All the Remaining Funds After Reimbursements in the General Account to the Distribution Account and then to be Distributed to the 
Beneficiaries (CFE and FCFE) Every Quarter (Sect. 4.13 & 6.1 (a) (i,ii))

The Promoted Trust has seven accounts, 
which receive funds based on 

“reimbursement orders” after VAT and 
reserve account payments (Sect. 4.3)

I. Trustor Indemnities Account

II. Operating Expenses and Minor Maintenance 
Account

III. Intercompany Operations Account

IV. Major Maintenance and Modernization 
Capex Account

V. Obligations Account

VI. Promoted Trust Expenses Account

VII. Financing Payments Account

TransCo Financing is a specific type of 
financing that must meet the following 

three criteria to qualify for 
reimbursement by the Trustee:

All TransCo financing must be included 
in the annual budget

The Technical Committee (including all FCFE 
appointed members who attend the meeting) 
must approve the cash flows derived from each 
TransCo financing and their inclusion in the annual 
budget (Sect. 7.7, m, p)

A. Investment or debt directly or indirectly 
obtained by CFE (previously CFE 
Transmission) (Sect. 1.1, Financiamiento 
TransCo (i))

B. Resources directed towards expanding, 
modernizing and extending the National 
Transmission Network (ii)

C. Funds must count towards the calculation of 
the transmission fees (iii)
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Promoted Trust Annual Budget and Expenses

Strict approval rights over 
additional Capex, structural 
decisions, and extraordinary 
costs at PT level

Veto rights over budget 
discrepancies ensuring 
disciplined capital 
allocation and investor 
interest

Technical Committee rights 
provide control over budgets, 
reimbursements, and PT 
structural changes

Strong Governance Framework

Notes: (1) (Sect. 3.4 (xii) 4.14 (c) of the Promoted Trust Agreement). (2) Promoted Trust uses inflation LTM to October of year T-1 to calculate the increase in the budget for year T. (3) (Sect. 4.14 of the Promoted Trust Agreement) . (4) (Sect. 4.15 of the Promoted Trust Agreement). (5) Indemnities defines as 
payments to CENACE derived from sanctions, penalties, indemnities, or analogous concepts related with the provision of electricity transmission services pursuant to applicable legislation  (Sect. 4.16 of the Promoted Trust Agreement). Indemnities must be reimbursed by the Trustee to the Settlor using 
available funds from the Promoted Trust’s Indemnities Account.

The Promoted Trust’s Technical Committee, including all FCFE appointed members who attend the meeting, must approve (a) the annual budget when it 
increases more than inflation and (b) any reimbursement exceeding the budgeted amount by more than 5%

1 2

Cash Flow Protection
 Mechanisms3

Waterfall and 
reimbursement controls 
protect distributions, with 
CFE covering funding 
shortfalls beyond FIBRA 
CFE capacity

4 Investment Discipline

5 Downside Protection

Right to block/limit 
investments that fall 
below minimum cash-
flow thresholds

CFE Transmisión (“The Trustor”) must submit the proposed annual budget 
for the following year by December 5th or the immediately next business 
day(1) 

▪ If the budget increase exceeds inflation(2), the Technical Committee 
approval is required

Reimbursements exceeding the budget by more than 5%, must be withheld 
until the Technical Committee approves the surplus(3)

If General Account funds are insufficient for reimbursements, the Trustee 
can use the Reserves Account(4) to pay obligations

Non-budgeted expenses do not require Technical Committee approval if 
related to emergencies, force majeure or unforeseen circumstances and 
are used for extraordinary maintenance or reparation of the NTN or 
indemnities(5)

Capital Oversight Safeguards

t-1

t

t

Best-in-Class Governance Ensuring Investor Protection Budget Approval and Expense Control Process
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28Source: Dealogic, Bloomberg. Notes: (1) Considers 3M ADTV 3 months following the equity offering. Only considers 144A / Reg S offerings. (2) Includes debt and equity, exact split to be defined in the near future.

CFE FIBRA E Liquidity Is Expected to Improve As Planned Equity Capital Raisings 
Materialize

FCFE trading liquidity is expected to increase as follow-on offerings are executed which may in turn potentially enhance valuation

FIBRA B Case Study

(3-month ADTV, millions of shares(1)) 

(3-month ADTV, millions of shares(1)) 

FIBRA A Case Study

0.16 
1.43 

5.87 

11.05 
9.13 

6.11 

IPO Follow-On #1 Follow-On #2 Follow-On #3 Follow-On #4 Current

$0.26 0.08% $2.41 0.15% $20.1 0.33% $31.8 0.31% $12.1 0.21% $8.7 0.13%

3M ADTV US$mm 3M ADTV % of Mkt Cap

0.11 0.29 

3.93 
5.45 5.45 

IPO Follow-On "Re-IPO" Follow-On Current

$0.08 0.03% $0.12 0.02% $2.14 0.22% $3.47 0.14% $4.34 0.17%

3M ADTV US$mm 3M ADTV % of Mkt Cap

❑ CFE FIBRA E is expected to be a critical 

funding vehicle for the CFE’s planned 

expansion of the National Transmission 

Network

❑ FCFE is expected to raise an additional 

~US$2.8bn(2) from capital markets in the 

next 5 years

❑ If FCFE’s trading performs in line with 

recent precedents from Mexican FIBRA’s 

follow-on offerings, liquidity would 

improve, which may in turn enhance 

valuation

Key Commentary

“No assurances may be given that a public 

offering will be initiated or consummated.”
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29Source: Issuer’s public filings. Notes: (1) The Availability Index quantifies the share of hours in which transmission assets – lines, substations, transformers – are operational and available to deliver electricity to the National Electric System (SEN), expressed as a percentage of total hours in the period.

CFE is LatAm’s largest utility Company, operating the most extensive and highest-capacity network with world-class operational performance

CFE is the Largest Utility Company in LatAm Solid Track Record of Average Service Availability

(Availability Index of the NTN(1), monthly averages %)Metric Figure

Generation Capacity
(Figures as of 3Q25A) 45.6 GW #1

Rank

Substations
(Figures as of 2025A) 2,339 #1

Transmission Network
(Latest Reported Figures in km) 111,196 #1

Average (%)

99.2% 99.3% 99.5% 99.7% 99.7% 99.6% 99.5% 99.5% 99.6% 99.5% 99.5%

99.5%

2015A 2016A 2017A 2018A 2019A 2020A 2021A 2022A 2023A 2024A 2025A

National Transmission Network Overview
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