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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.
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Executive Summary
● Accelerating electrification globally, driven by a 3% annual growth rate and expanding EV and data 

center sectors.
● Regional conflicts and trade wars are driving up gas and oil prices, making energy security a top 

priority and strengthening demand for stable, resilient assets such as FCFE.
● Mexico’s power sector is picking up pace as new mixed public-private schemes begin to take shape, 

opening the door for renewable projects and creating attractive opportunities for investment.

1. Macro 
Fundamentals

● A dividend yield of 11.9% ranks CFE Fibra E as Mexico’s top-performing listed vehicle. Its dividend 
yield remains 583 bps above the FIBRAs index.

● CFECapital is exploring a potential equity issuance for Fibra E CFE, positioning the vehicle to unlock 
new growth opportunities and enhance value for investors.

3. CFE Fibra E 
Performance​

● Energy volume increased by 1.8% year-over-year in 1Q 2026.
● Demonstrated track record of sustained revenue performance over the past 7 years, with a CAGR of 

2.7% from 1Q19 to 1Q26.

2. Power 
Sector​
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● CFECapital’s 2026–2030 Sustainable Finance Framework establishes the pillars of sustainability by 
integrating climate risk assessment, human capital development, and ethical governance.

● Assess the technical capacity to manage climate-related financial risks, manage specialized human 
capital, and strengthen transparency and oversight through robust governance structures.

4. Sustainability​



1.Macro Fundamentals



1.1 Electricity infrastructure as a top long-term 
investment
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Need for electrical infrastructure projects

Growing
electrification

of the
economy

USD 1.4 trillion

Global investment in 
electricity in 2024.

2015
USD 0.60

2025
USD 0.40

Transmission investment per dollar invested in generation1

Global average Mexico 
(Plan de Expansión)

2025
USD 0.53

+3% 
Annual growth in 

electricity 
demand through 

2035

Of total vehicle 
kilometers traveled 
will be powered by 
electric vehicles in 

2050

90%
Increased demand in 

the US for data 
centers between 2024 

and 2030.

+50%

USD 1 trillion  + 
Generation

400 billion
Electric grid

+40% 
than the average between 2019 

and 2023 (USD 1 billion)

Investment

1 IEA, 2025.



1.2 Energy security and transition as a priority due to 
geopolitical tensions

7¹ IEA, 2025. 2 European Council. 3 Reuters. 4 IEA, 2026.

75%
between 2021 and 2025

Decline in Russian gas 
imports to Europe

~50%

Global concentration of 
oil reserves in the Middle 

East

Supply chain pressures 
caused by U.S. tariffs 
imposed worldwide

~ 10,1 y 97 mb/d
during March 2026

Collapse of global oil 
supplies

Russia-Ukraine Conflict1 Middle East Conflict4 Tariffs war1

~ 200%
in 2022

Rising gas prices in 
Europe3

~ 30%
in 2025 

Global oil production in 
the region1

20% 
worldwide

Oil traffic through the 
Strait of Hormuz1

Steel

Technology

Export controls on 
critical minerals

~ USD  60
per barrel

Rise in oil prices



1.3 Mexico’s Power sector is picking up pace with 
investment that will support FCFE’s long-term stability
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Strategic sector by 
Constitution

No competition, 
substitution  or 
commercial risk

Regulator with 30 
years of independent 
decision-making

10 years of fee 
framework applied 
by the independent 
regulator

Fees based on 
economic and 
technical criteria

Law ensures cost 
recovery and 
regulated returns

Private investor will contribute to CAPEX while CFE will do it as the 
main offtaker (70%) and facilitate authorizations, aligning 
incentives and strengthening project stability.

Projects will be developed in partnership with private investors 
under a contractual framework that ensures transparency, 
bankability, and investor confidence.

In February 2026, SENER and CFE announced the “Esquema para 
el Desarrollo Mixto,” a framework set to drive the development of 
7.5 GW of renewable energy capacity.

All projects expected to reach commercial operation (COD) no 
later than September 2029.

“Proyectos Mixtos”
Higher energy volumes will drive more 
CAPEX to expand and strengthen grid 
interconnections, supporting reliability and 
growth in the transmission sector—on top of 
its proven strengths.



2. Power Sector



Transmission LinesSubstations

Average Service Availability Index (ASAI)1

2.1 Investment is driving improved performance, higher 
volumes, and increased revenues
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99.0%

98.5% 

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)

Transmission Lines
(Kilometers)

Transformation Capacity2

99.539 99.451 99.359 

1Q2024 1Q2025 1Q2026

(Percentage)

(Number) (Kilometers)

2,311 
2,324 

2,346 

1Q2024 1Q2025 1Q2026

165,965 

169,707 

174,256 

1Q2024 1Q2025 1Q2026

110,696 

111,144 
111,254 

1Q2024 1Q2025 1Q2026



2.2 Electricity transmission volumes have grown 
steadily at 1.6% on average since 2019
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CAGR2

+ 1.6%
Electricity Volume

1T2019 – 1T2026

(MWh1 | 2019 – 2026)

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 –  2026 | Jan-Mar)

Date Average Volume

1Q2026 26,734

1Q2025 26,264

1Q2024 25,884

1Q2023 25,748

1Q2022 24,800

1Q2021 23,902

1Q2020 24,346

1Q2019 23,916

Volume of electricity transmitted

20,000

22,000

24,000

26,000

28,000

30,000

32,000

34,000

36,000

Jan Feb March Apr May Jun Jul Aug Sep Oct Nov Dec

2019 2020 2021 2022 2023 2024 2025 2026

2026



2.3 Sustained revenue performance over the last 7 years
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(Weekly | 2019 – 1Q2026 | Million pesos)

Collection Rights
(1Q2019 –  1Q2026 | Million pesos)

Date Collection Rights

1Q2026 18,919 

1Q2025 18,646 

1Q2024 17,806 

1Q2023 17,814 

1Q2022 17,253 

1Q2021 16,464 

1Q2020 16,060 

1Q2019 15,694 

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

+ 2.7%
Average  Collection Rights

2019 - 2025

Collection Rights from Promoted Trust

$1,000

$1,200

$1,400

$1,600

$1,800

$2,000

$2,200

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

2019 2020 2021 2022 2023 2024 2025 2026

2026



3. CFE Fibra E Performance



18,998

-9,971

4,833

Initial Balance Income Withdrawal Distribution Final Balance

Promoted Trust F/80758 Accounts Movements Summary

22,438
-13,850

-9,605

1

1 2

2

3.1 Strong 1Q 2026 performance
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Notes: Figures are rounded and include VAT. The charts display the months within the calendar first quarter. 1Includes collection rights and interest. 2Includes interest and withheld income tax. 
Source:  Trust account statements of the Promoted Trust consulted in NAFIN’s Fiduciary System.

(Million pesos)

1Q 2026

1Q 2025

6.8%
93.2%

9.5%
90.5%

20,238

-11,889

214
Initial Balance Income Withdrawal Distribution Final Balance

FCFE: 378
CFE: 5,200

-5,578

2,985

FCFE: 913
CFE: 8,692 4,256



3.2 The Promoted Trust ensures transparency, 
accountability, and effective budgetary oversight
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Notes: 1 Pursuant to the reintegration of CFE Transmisión into CFE, the recognition of intercompany expenses is still in progress.
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 SO32-11122025-A06 at the 32nd Ordinary Session held on December 11, 2025. 
Source: CFE.

Approved Budget vs Executed budget 
(Annual  2026 |Million pesos)

11%

89%

Executed Available

Category 2026 Budget 2026 Actual Share (%)

Intercompany expenses1 7,250 0 0%

Operation and maintenance 12,564 2,741 22%

Expenses for obligations 5,938 1,349 23%

Major maintenance and modernization 17,908 673 4%

Trust-related costs 16 3 21%

Financing costs - - 0%

Total 43,676 4,769 11%



3.3 1Q FCFE’s Cash Flow and DSCR

16

Notes: 1For 1Q2026, distributions cover the distribution quarter (December 2025, January and February 2026). 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 (December 2025, January and February 2026).

FCFE Participation1

MXN 913 M

Taxable Income
MXN 485 M

Capital 
Distribution
MXN 428 M

Other Expenses2

(MXN 21 M)

FCFE Cash 
Available

MXN 892 M

Debt Service
MXN 422 M

FCFE Capital 
Distribution
MXN 456 M

4Q FCFE Taxable 
Income

MXN 14 M

Equity 
Distribution
MXN 470 M

FCFE Available 
Cashflow MXN 892 M

95% 1Q FCFE 
Taxable Income MXN 0 M

DSCR Adjusted3 MXN 892 M

Debt Service MXN 422 M

DSCR4

2.1x

CF from Promoted Trust Use of proceeds1 2



3.4 Payment waterfall aligns incentives and maximizes 
value for holders
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Notes: Rounded amounts in Mexican pesos. 1Distributable income corresponds to the Distribution of the 1Q2026, which covers the months of December 2025, January and February 2026 after the extraordinary distribution 
of MXN 14M made in March to distribute 100% of taxable income of 2025 . CBFE: Fiduciary Investment Trust Certificates in Energy and Infrastructure. MQD: Minimum Quarterly Distribution.

Series 
“A”

$456
$0.5345 per CBFE

$0
$0.0000 per CBFE

Distributable Amount1 $456

$456
MQD Series “A”
$0.5345 per CBFE

$0
Pending MQD

$0.0000 per CBFE

$0
MQD Series “B”
$0.0000 per CBFE

$ 0
Pending MQD

$0.0000 per CBFE

$0
Series “A”

$0.0000 per CBFE

Pro rata

$0
Series “B”

$0.0000 per CBFE

Total distribution
CFE Fibra E’s waterfall payments

1Q 2026 | Million pesos

Series 
“B”



3.5 Composition of the 1Q2026 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 (2024–2026).

1Q 2025 – 1Q 2026| MXN per CBFE

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

0.4150
0.5750 0.5750 0.5750 0.5750 0.5750 0.5750 0.5345

0.2949 0.2949
0.1083 0.10830.1600 0.1203

0.4547

Serie "A" Serie "B" Serie "A" Serie "B" Serie "A" Serie "B" Serie "A" Serie "B" Serie"A" Serie "B"

1Q25 2Q25 3Q25 4Q25 1Q26

MQD Prorrata Pending MQD



3.6 Tax Composition of 1Q2026 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).

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

4Q 2025 – 1Q 2026| MXN per CBFEs1

0.4176 0.4176
0.1533

0.3121
0.4654

0.6339 0.6339

0.2670 0.2670

0.3830 0.3830

0.2617

0.4229 0.2299
0.2360

0.6907

0.4163 0.4163

0.5345

Serie "A" Serie "B" Serie "A" Serie "B" Serie "A" Serie "B" Serie "A" Serie "B" Serie "A" Serie "B" Serie "A" Serie "B"

4Q24 1Q25 2Q25 3Q25 4Q25 1Q26

2025 2026

Utilidad Fiscal Reembolso de CapitalTaxable Income Capital Reimbursement

1Q 2026 distributions: 456 million pesos, fully corresponding to capital reimbursement.



3.7 The price of CFE Fibra E has remained stable with a 
high potential for appreciation 
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Year Analysts’ year-end 
target price3

1Q 2026 30.50

2025 30.57

2024 30.94

2023 31.21

2022 29.93

2021 29.38

2020 28.91

2019 27.67

Notes: 1Fiduciary Investment Trust Certificates in Energy and Infrastructure or Certificado Bursátil Fiduciario de Inversión en Energía e Infraestructura. 2First Calendar Quarter runs from January 1st to March 31st, 
2026. 3Institutions providing coverage are: Barclays, BBVA, BTG Pactual, Morgan Stanley and Santander, 
Source: CFECapital elaboration using Bloomberg data as of March 31st, 2026.

1Q 20262 
Average Daily Volume

142,821

1Q Minimum Price2: 
02/06/26

$23.00

1Q Maximum Price2: 
03/13/26

$24.00

Price and volume of CFE FIBRA E

Jan 1st - Mar 31st, 2026 | MXN per CBFEs1Fundamental value remains above current market pricing

+28%

30.50

23.77

MXN
Million of

CBFEs1

0

0.2

0.4

0.6

0.8

1

1.2

20

22

24

26

28

30

32

1/2/26 1/9/26 1/16/26 1/23/26 1/30/26 2/6/26 2/13/26 2/20/26 2/27/26 3/6/26 3/13/26 3/20/26 3/27/26

Volume

Price

Target price



3.8 CFE Fibra E leads dividend yields among Mexican REITs 
during 1Q 2026   
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CFE Fibra E’s dividend yield remains 583 bps above FIBRAs index

Notes: 1Dividend Yield calculated using the average target price estimated by analysts ($30.50). 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 March 31, 2026.

Dividend Yield1 of CFE FIBRA E2  vs. Mexican REITS 3

2019 –  1Q2026 | %

11.9%

6.0%

9.3%

0%

2%

4%

6%

8%

10%

12%

14%

2019 2020 2021 2022 2023 2024 2025 1Q2026

FCFE18 FBMEX INDEX FUNO11 DANHOS13 FNOVA17
FIBRAMQ FIBRAPL FSHOP13 FCFE18 adjusted

FCFE18

FCFE18

adjusted

FIBRAs 

index



4. Sustainability



4.1 Sustainable Finance Framework

23

G

E

● Strengthen corporate structures with oversight mechanisms to ensure ethical 
decision-making and the protection of investor rights: Rotation and Diversity Policy 
for Independent Members of the Technical Committee

● Institutionalize transparency by adopting global ISSB standards (IFRS S1 and S2) 
for standardized sustainability reporting starting in 2026.

● Manage specialized human capital through ethical practices that ensure a healthy 
work environment and the protection of labor rights

● Attract and retain the talent necessary for continuous technical operations and 
market trust.

● Develop technical capacities to assess climate impacts on the 
infrastructure linked to financial vehicles.

● Focus on climate risk adaptation to provide medium- and long-term 
financial certainty.

S

Scan me to access



Next steps



5.1 Get to know our new website
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Our new look is here. Scan to explore

www.cfecapital.mx

http://www.cfecapital.mx/


+ 200 investors
Maximum demand: $6.3 billion

Offerings in both the Mexican and 
international markets.

5.2 Potential equity issuance 

26

Transmission
USD 8.5 billion USD 3.5 billion

Financed by CFE Fibra E

Goal: Enable our stakeholders to 
benefit from the Power Sector 
Expansion Plan while repositioning 
FCFE as a critical investment vehicle

2026
Potential Equity issuance

2025
Inaugural Bond

USD 725 million

28.2 billion
Invested in Generation, 

Transmission and Distribution

Expansion Plan of CFE 2026 - 2030



Dedicated CFECapital team committed to 
FCFE

José Luis Martínez 
González 

Chief Financial Officer​

Gilberto Antonio Vera 
Cantoral

Chief Legal Officer​

Brenda Pequeño 
Vargas

Sustainability and Corporate
Relations Head​

María Flores Garza
Administration Manager

Cajeme Villarreal 
Camero 

Chief Executive Officer
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Q&A

investor@cfecapital.com.mx

http://www.cfecapital.mx/

CFECapital

CFECapital

FCFE

Follow us:

mailto:investor@cfecapital.com.mx
http://www.cfecapital.mx/
https://www.linkedin.com/company/cfecapital/
https://www.linkedin.com/company/cfecapital/
https://app.bolsapp.com.mx/#/app/issuerProfile/62a113fa2120e90997391832/general
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