
Quarterly Report CFE Fibra E 
(FCFE18) 
4Q25

January 29, 2026



IMPORTANT: You must read the following before continuing. 
 
This presentation has been prepared by CFECapital, S. de R.L. of C.V. (“CFECapital” or the “Administrator”) and is provided to you for informational purposes only. 
 
The Administrator, its partners, its representatives, or its members of staff make no warranty, express or implied, as to the accuracy or completeness of the information
contained herein or in any other written or oral communication transmitted or made available to any recipient, and nothing should be considered a promise or
representation of the performance of any investment. The Administrator, its partners, its representatives, or its staff expressly waive all liability based, in whole or in part,
on such information, errors, or omissions thereof. Neither this presentation nor the comments issued by the Administrator, its partners, its representatives, or its staff
constitute an offer to sell, a solicitation to purchase securities. They may not be used to support an investment decision or to be relied upon in the evaluation of its
merits. 
 
The information in this presentation is current only as of the date hereof; therefore, at any time after this date, such information may have changed concerning the
business, financial condition, results of operation, and prospects of CFE FIBRA E. The delivery of this presentation shall not, under any circumstances, create any
implication that there have been no changes in the affairs of the Administrator after the date hereof. 
 
This presentation and oral comments contain forward-looking statements. All statements of historical fact included in the presentation are forward-looking statements.
These show the current expectations and projections of CFE FIBRA E, concerning its financial condition, results of operations, plans, objectives, future performance,
business, present and future commercial strategies of CFE FIBRA E, and the environment in which they will operate in the future. Such may include, without limitation,
any statement preceded by, followed by or including words such as objective, believe, expect, aim, intend, anticipate, assume, budget, continue, estimate, future,
outlook, plan, potential, predict, will, should, and other words or terms of similar or negative meaning. Forward-looking statements involve known and unknown risks,
uncertainties, and other important factors beyond the control of CFE FIBRA E that could cause the actual results, performance, or achievements of CFE FIBRA E to be
materially different from those anticipated by such statements in the future. In this sense, all forward-looking statements should not be considered a guarantee that the
expected results and effects will be obtained. These statements speak only as of the date hereof, and the Administrator, its partners, its representatives, or its personnel
undertake no obligation to update the statements to reflect subsequent events or circumstances. 
 
The presentation is confidential and may not be reproduced, redistributed, published or transmitted to any other person, directly or indirectly, in whole or in part, for any
purpose. This document cannot be removed from the facilities. If this document has been received in error, it must be returned immediately to the Administrator. 

Disclaimer
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Executive Summary

● Growth expected to accelerate in 2026 and 2027, backed by strong economic 
relationship with the US (IMF).

● Tax revenues: 4.4% growth in real terms vs 2024.
● Sound UMS performance in the last two international issuances.

1. Macro 
Fundamentals

● Award-winning inaugural bond delivered robust secondary market performance
alongside exceptional hedging results.

● 2025 dividend yield of 11.5% ranks CFE Fibra E as Mexico’s top-performing listed vehicle, 
510 bps above the FIBRA Index. 

● 2025 distributions totaled MXN 3.1bn, equivalent to 1.2x the MQD. 

3. CFE Fibra E 
Performance 

● +4.4% Transmission collection rights 2025 vs 2024, highest growth since 2022.
● CFE’s latest international bond achieved 7x oversubscription, with total demand reaching 

USD 10.45bn, reflecting strong international confidence in the Mexican power sector.

2. Power 
Sector 
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● CFECapital implemented its ESG framework, aligned with international standards 
(strengthening governance, risk management, and transparency across CFE Fibra E.)

● In our 2026 annual report, we will disclose ESG information for the first time in 
accordance with the IFRS S1 and S2 mandated by the CNBV.

4. Sustainability 



1.Macro Fundamentals



1.1 Mexico is consolidating its position as a leading 
destination for global capital
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GDP GrowthGDP Growth

1.5

2.1

2026 e/ 2027 e/

(Percentage)
Tax Revenues 1Tax Revenues 1

(Trillion pesos)

4.4% growth in real terms vs 2024.

Public Debt

50.2 49.1 47.6 46.7
52.0 53.5 53.5

2020 2021 2022 2023 2024 2025 e/ 2026 e/

(Percentage of GDP)

9.0 billion USD.
Orderbook reached 3.3x the issued amount.
Participation from 279 investors.

Federal Government foreign debt issuances in January 2026

USD IssuanceUSD Issuance
4.75 billion.
Orders totaled 2.8x the issued amount.
Participation from more than 180 investors.

EUR IssuanceEUR Issuance

Solid economic expansion trajectory. Debt trajectory remains sustainable.

2.4 2.7

1.3 1.4
0.4

0.5
4.2 4.5

2024 2025

Income 
Tax

VAT

Other

… Mexico maintains investment-grade 
status with the 3 major CRAs.

Notes: 1Figures as of November 2025. Excluding fossil fuels excise tax (gasoline and diesel).
Sources: IMF and Ministry of Finance.



1.2 Favorable environment for investing in Power in 
Mexico

Global factors

+3% 
Annual projection of electricity demand 

growth until 2035.

Electric cars sold in 2024 vs 2023.
+25%

Increased demand of electricity for data 
centers in the US between 2024 and 2030.

+50%

Reference rates in emerging economies (%)

Electrification of the global economy1 Upward trend in trade share with the US2
Regional factors

20.7%

14.3%
8.5%

15.8%
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Interest rates normalization3

Population growth5
1.2%

National factors

Energy growth6
Electricity generation has 

outpaced GDP growth, averaging 
1.3x over the last 20 years.

Robust Investor Appetite4

Record international bond 
issues in Latam (2025)

~183 USD $bn
Corresponding to 
Mexican issuances

~30%

Risk perception7
Since 2025, MXN has appreciated by 

17.2%,accompanied by a 46 bp
compression in credit spreads and a 53

bp decline in CDS levels.

Source: Bloomberg as of January 28, 2026 7

Mexico’s population growth CAGR 
(2000-2024)



2. Power Sector



2.1 The unique transmission business model and 
regulatory framework support FCFE’s long-term stability
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1

Unique Business ModelUnique Business Model

Strategic sector by 
Constitution

No competition or 
substitution risk No commercial risk2 3

1

Mature Regulatory FrameworkMature Regulatory Framework
Transmission 
infrastructure 
managed exclusively by 
the State

Regulator with 30 
years of independent 
decision-making

10 years of fee 
framework applied by 
the independent 
regulator

2 3

1

Transparent Fee ModelTransparent Fee Model

Fees based on 
economic and 
technical criteria

Law ensures cost 
recovery and 
regulated returns

Annual updates and 
interim reviews 
allowed

2 3

100% transmission 
assets under 
regulated fees

4

88 years of 
operational 
excellence

4

Balanced risk sharing 
between generators 
and consumers

4



Transmission LinesSubstationsSubstations

Average Service Availability Index (ASAI)1Average Service Availability Index (ASAI)1

2.2 Investment is driving improved performance, higher 
volumes, and increased revenues
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99.610 
99.527 

99.451 

4Q2023 4Q2024 4Q2025

99.0%

98.5% 

164,992 

168,981 171,159 

4Q2023 4Q2024 4Q2025

2,302 
2,317 

2,339 

4Q2023 4Q2024 4Q2025

110,558 
111,138 111,195 

4Q2023 4Q2024 4Q2025

Notes: 1Minimum Annual Availability Index (ASAI) targets: 98.5% for Western and Southeast regions; 99.0% for all other regions (161 kV-440 kV). 2Includes the NTN´s transformation capacity to
convert energy across voltage levels.
Source: CFE, December 31st, 2025.

Regulatory 
Minimum2

(MVA)

Transformation Capacity2Transformation Capacity2

(Percentage)

(Number) (Kilometers)



2.3 Electricity transmission volumes have grown 
steadily at 1.8% on average since 2019
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CAGR2

+ 1.8%
Electricity Volume

2019 - 2025

(MWh1 | 2019 – 2025)

Notes: 1Megawatt-hour. 2Compound Annual Growth Rate  of 1.54%. Figures correspond from January to December of every year.
Source: CFE, December 31st,  2025.

Monthly Average Energy Volume
(MWh1 | 2019 – 2025 | Jan-Dec)

Average VolumeDate
29,4902025
29,3552024
28,8392023
27,8472022
26,9332021
25,9912020
26,4922019

20,000

22,000

24,000

26,000

28,000

30,000

32,000

34,000

36,000

Jan-25 Feb-25 Mar-25 Apr-25 May-25 Jun-25 Jul-25 Aug-25 Sep-25 Oct-25 Nov-25 Dec-25

2019 2020 2021 2022 2023 2024 2025

Volume of electricity transmittedVolume of electricity transmitted



2.4 Sustained revenue performance over the last 7 years
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(Weekly | 2019 – 2025 | Million pesos)

Collection Rights
(2019 – 2025 | Million pesos)

Collection RightsDate
94,9672025
90,9822024
89,1212023
85,5652022
81,3602021
76,8092020
78,1922019

Note: 1Compound Annual Growth Rate  of  3.0% form January to December of each year. Collection rights include VAT. Figures are rounded.
Source: CFE with information as of December 31st, 2025.

CAGR1

+ 3.0%
Average  Collection Rights

2019 - 2025

Collection Rights from Promoted TrustCollection Rights from Promoted Trust

$1,000

$1,200

$1,400

$1,600

$1,800

$2,000

$2,200

Jan Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
2019 2020 2021 2022 2023 2024 2025



3. CFE Fibra E Performance



3.1 FCFE’s award-winning bond issuance delivered 
robust performance
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The $725 million issuance 
was recognized by Global 
Banking & Markets with a 
Deal of the Year Award in 
LATAM in 2026.

FCFE’s Inaugural Bond EvolutionFCFE’s Inaugural Bond Evolution

Sustained investor 
confidence drove a 23 bps
compression in the yield 
spread through 2025, with 
secondary market 
performance in line with CFE 
bonds.
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Source: Bloomberg.



For interest payments, the 
structure incorporates 

broad forward FX bands 
based on historical 

performance, enhancing 
cost efficiency under diverse 

market conditions

The derivative structure 
provides full coverage of 

exchange-rate exposure on 
principal amortizations

3.2 Hedging strategy that lowers cost and reduces risk 
exposure
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Covered AmountCovered Amount 100%100%

Average RateAverage Rate 1.1%3.7%

Average XVAAverage XVA 0.02 pb-4.28pb 1

Principal 
Amortization 

Hedge

Principal 
Amortization 

Hedge
Interest HedgeInterest HedgeUnder hedge accounting, 

derivatives effectively offset 
market-driven valuation 

fluctuations, ensuring stable 
taxable income.

Risk Mitigation  Risk Mitigation  

Note: 1Compound A negative XVA represents a premium paid to the issuer for participating in the hedge. 



Promoted Trust F/80758 Accounts Movements SummaryPromoted Trust F/80758 Accounts Movements Summary

Initial Balance Income Withdrawal Distribution Final Balance

Initial Balance Revenue Withdrawal Distribution Final Balance

5,852

-11,280

4,833

5,427

24,828

22,438
-13,850

-13,801

-14,567

1

1 2

2

3.3 Strong 4Q 2025 performance
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Notes: Figures are rounded and include VAT. The charts display the months within the calendar fourth quarter. 1Includes collection rights and interest. 2Includes interest and withheld income tax. 3The 
September 2025 distribution reflected the previous 6.8% rate, whereas the new 9.5% rate was applied for October and November.
Source: Trust account statements of the Promoted Trust consulted in NAFIN’s Fiduciary System.

214

(Million pesos)

4T 2025

4T 2024

FCFE: 1,232

CFE: 13,344

FCFE: 935

CFE: 12,866

6.8%

93.2%

8.5%3

91.5%



3.4 The Promoted Trust ensures transparency, 
accountability, and effective budgetary oversight
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Notes: Amounts exclude VAT, except for Trust expenses. The table shows the executed budget year to date (Jan-Dec). The 2025 Budget was approved by the Promoted Trust Technical Committee
under agreement SE15-15112024-A05 at the 15th Extraordinary Session held on November 15, 2024.
Source: CFE.

Approved Budget vs Executed budget 
(Jan - Dec  2025 |Million pesos)

68%

32%

Executed Available

Independent members of CFE Fibra E

Empowered to approve the
Budget, with veto rights.

Oversee proper budget
execution.

Safeguard the interest
of bondholders.

Share (%)2025 Actual2025 BudgetCategory

15%1,0617,000Intercompany expenses

100%12,13112,131Operation and maintenance

98%5,6025,733Expenses for obligations

57%9,86217,291Major maintenance and modernization

100%1616Trust-related costs

0%--Financing costs

68%28,56542,171Total



3.5 4Q FCFE’s Cash Flow and DSCR
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Notes: 1For 4Q 2025, distributions cover the distribution quarter (September – November 2025). Figures are rounded and expressed in millions of pesos. 2 Interests generated and restitution of the
operating expenses reserve fund. 3Cash Flow Available for Debt Service Adjusted includes the mandatory 95% distribution of taxable income required to maintain Fibra E status for conservative
purposes. 4 Debt Service Coverage Ratio.
Source: Technical Committee of the Promoted Trust (September, October, and November 2025).

FCFE 
Participation1

MXN 1,232 M

Taxable Income
MXN 862 M

Capital 
Distribution
MXN 370 M

Other Revenues2

MXN 18 M

FCFE Cash 
Available

MXN 1,250 M

Debt Service
MXN 473 M

FCFE Taxable 
Income

MXN 304 M

FCFE Capital 
Distribution
MXN 473 M

FCFE Cash 
Available MXN 1,250 M

95% FCFE 
Taxable Income MXN 288 M

CFADS Adjusted3 MXN 962 M

Debt Service MXN 473 M

DSCR4DSCR4

2.0x

Equity 
Distribution
MXN 777 M



3.6 Payment waterfall aligns incentives and maximizes 
value for holders

19
Notes: Rounded amounts in Mexican pesos. 1Distributable income corresponds to the Distribution of the 4Q 2025, which covers the months of September, October, and November 2025. CBFE:
Fiduciary Investment Trust Certificates in Energy and Infrastructure. MQD: Minimum Quarterly Distribution.

Series 
“A”

$583
$0.6833 per CBFE

$194
$0.6833 per CBFE

Distributable Amount1 $777

$491
MQD Series “A”

$0.5750 per CBFE

$0
Pending MQD

$0 per CBFE

$164
MQD Series “B”

$0.5750 per CBFE

$0
Pending MQD

$0.0000 per CBFE

$92
Series “A”

$0.1083 per CBFE

Prorrata

$30
Series “B”

$0.1083 per CBFE

Total distributionTotal distribution
CFE Fibra E’s waterfall paymentsCFE Fibra E’s waterfall payments

4Q 2025 | Million pesos

Series 
“B”



3.7 Composition of the 4Q 2025 Distribution for CBFE
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Note: MQD: Minimum Quarterly Distribution. CBFE: Fiduciary Investment Trust Certificates in Energy and Infrastructure. CFECapital issues the distribution instruction to the Trustee, who
then deposits the funds with the Instituto para el Depósito de Valores (INDEVAL), the central securities depository of the Mexican Stock Exchange. Figures are rounded.
Source: Technical Committees of the Issuing Trust (2024–2025).

3Q 2024 – 4Q 2025| MXN per CBFE

0.5750 0.5750 0.5750 0.5750
0.4150

0.5750 0.5750 0.5750 0.5750 0.5750 0.5750

0.2709 0.2709 0.2256 0.2256 0.2949 0.2949
0.1083 0.10830.1600 0.1203

0.4547

Series "A" Series "B" Series "A" Series "B" Series "A" Series "B" Series "A" Series "B" Series "A" Series "B" Series "A" Series "B"

3Q24 4Q24 1Q25 2Q25 3Q25 4Q25

MQD Prorrata Pending MQD

Composition of Series “A” and “B” Certificate Distribution



3.8 Tax Composition of 4Q 2025 Distribution by CBFE1
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Note: 1 Fiduciary Investment Trust Certificates in Energy and Infrastructure or Certificado Bursátil Fiduciario de Inversión en Energía e Infraestructura. The distributions are approved by the Technical
Committee and are determined based on the tax requirements under the Mexican Income Tax Law (Ley del Impuesto sobre la Renta). The custodian acts as the withholding agent.
Source: Technical Committee of the Issuing Trust (2024 - 2025).

0.5071 0.5071 0.41755 0.41755
0.1533

0.3121
0.4654

0.6339 0.6339

0.267 0.267

0.3388 0.3388
0.3830 0.3830

0.2617

0.4229 0.2299

0.2360

0.6907

0.4163 0.4163

Series "A" Series "B" Series "A" Series "B" Series "A" Series "B" Series "A" Series "B" Series "A" Series "B" Series "A" Series "B"

3Q24 4Q24 1Q25 2Q25 3Q25 4Q25

Taxable Income Capital Reimbursement

Tax composition from distributions of Series “A” and “B” Certificates

3Q 2024 – 4Q 2025| MXN per CBFEs1

In 4Q 2025, total distribution for CFE Fibra E amounted 777.3 million pesos, of which 303.7 million 
pesos corresponded to Taxable Income and 473.6 million pesos to Capital Reimbursement



3.9 The price of CFE Fibra E has remained stable with a 
high potential for appreciation 
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Analysts’ year-end 
target price3Year

30.572025
30.942024
31.212023
29.932022
29.382021
28.912020
27.672019

Notes: 1Fiduciary Investment Trust Certificates in Energy and Infrastructure or Certificado Bursátil Fiduciario de Inversión en Energía e Infraestructura. 2Fourth Calendar Quarter runs from October 1st to December
31st, 2025. 3Institutions providing coverage are: BTG Pactual, Barclays, Morgan Stanley, BBVA, Santander, Banorte, and Monex.
Source: CFECapital elaboration using Bloomberg data as of December 31st, 2025.

4Q 20252

Average Daily Volume

210,478

4Q Minimum Price2: 
02/12/25

$21.70

4Q Maximum Price2: 
29/12/25

$24.49

0

0.2

0.4

0.6

0.8

1

1.2

1.4
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Jan-25 Feb-25 Mar-25 Apr-25 May-25 Jun-25 Jul-25 Aug-25 Sep-25 Oct-25 Nov-25 Dec-25

Volume

Price

Target price

Price and volume of CFE FIBRA E

Jan 1st - Dec 31st, 2025 | MXN per CBFEs1Fundamental value remains above current market pricing.

+32%

30.57

23.11

MXN
Million of

CBFEs1



3.10 CFE Fibra E leads dividend yields among Mexican 
REITs during 4Q 2025   
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CFE Fibra E’s dividend yield remains 510 bps above FIBRAs index

11.5%

6.4%

8.8%

0%

2%

4%

6%

8%

10%

12%

14%

2019 2020 2021 2022 2023 2024 2025

FCFE18 FBMEX INDEX FUNO11 DANHOS13 FNOVA17 FIBRAMQ FIBRAPL FSHOP13 FCFE18 adjusted

FCFE18

FCFE18
adjusted

FIBRAs 
index

Notes: 1Dividend Yield calculated using the average target price estimated by analysts ($30.57). 2Calculated by adding the last four distributions and dividing by the weighted average price over the
corresponding period. 3For the other instruments, as well as for the Fibras index, the 12-month dividend yield is taken as of the last day of the period, and it does not include extraordinary distributions
Source: CFECapital using Bloomberg data as of December 31, 2025.

Dividend Yield1 of CFE FIBRA E2 vs. Mexican REITS 3Dividend Yield1 of CFE FIBRA E2 vs. Mexican REITS 3

2019 – 2025 | %



4. Sustainability



4.1 Our Vision for Sustainability

Strategic adaptation

Prudent administration that looks 
after the interests of our investors. 

We are always looking for better 
investment opportunities.

25

1
Deep understanding of business 
models, contractual structures, and 
the value of CFE in the SEN (National 
Electric System) that drives investor 
results.

2

Solid and balanced governance, 
guaranteeing responsible and 
technically-based decision-making.

4

We adopt international sustainability 
standards, convinced that the power 
industry is a pillar of long-term 
development.

6
Seasoned team with strong technical 
capabilities in financial, legal, ESG and 

management to ensure the fulfillment of 
our role within CFE company structure.

5

Alignment with CFE’s Social 
Responsibility and Sustainable 
Financing frameworks, ensuring the 
sustainable stewardship of all managed 
assets.

3



4.2 Upcoming Sustainability milestones

The 2025 Annual Report will be 
the first to integrate ESG 

disclosures

CNBV-compliant and aligned with 
IFRS S1 and S2.

First IFRS Standards Report

CFECapital will publish its 
roadmap on sustainability

Defines the core pillars of our ESG 
strategy and sustainable financing.

ESG Reference Framework

Our inaugural forum to engage 
institutional investors

Reinforcing CFE Fibra E’s 
positioning through transparency 

and investor engagement.

CFECapital Investors' Day

1Q2026 2Q2026

26



Q&A

investor@cfecapital.com.mx

www.cfecapital.com.mx

CFECapital

FCFE

Follow us:


