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Key Highlights 3Q 2022

Total Income was 470.4 billion pesos

EBITDA was 53.3 billion pesos

Operating result was  -3.1 billion pesos

Net loss was 50.7 billion pesos

Total Assets of 2.3 trillion pesos
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Source: CFE

We have increased our customer base to 47.3 million, reaching 

99.2% of the Mexican population



CFE at a Glance in 3Q 2022

Total assets:

2,335.1 billion 
pesos

Operating Result:

-3.1 billion pesos

Equity:

659.1 billion 
pesos

Total Revenue:

470.4 billion 
pesos

Operating Cost: 

473.6 billion 
pesos

Generation 
Capacity:

65,960(1) MW

Transmission
Grid:

110,431 km

Distribution
Grid:

887,638 km

Fiber Optic Grid:

57,469 km 

Electricity Generated as of 2Q 2022(2):   192.1 TWh

Total Revenue:  8.2% User Accounts:  1.8%

Operating Costs: 12.1% Total Assets(4) :  3.0%

3Q 2022 vs. 3Q 2021 Growth

2

(1) Includes Independent Power Producers (IPPs) and Long Term Auctions (LTA)

(2) Total Electricity generated by CFE from January to September 2022. Includes IPPs and LTA

(3) Includes IPPs and LTA

(4) Compared to December 2021
Source: CFE, CFE Generación, CFE Distribución; CFE Transmisión; CFE SSB

CFE generates 74%(3) of the electricity in Mexico and provides power to 99.2% of the population. 
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Energy consumed in the National Electric System 2019-2022 

(7 day moving average, MWh) 

• Both the electricity industry in Mexico and CFE have been resilient to recent adverse events, such as the SARS-Co virus.

• As of September 30, 2022, a growth of 3.8% was registered compared to the same period in 2021.

• During 2022, the country's 3 electrical subsystems have grown compared to 2021, in the following proportion: BCS

6.6%, SIN 3.9% and BC 1.6%
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Account Evolution and Breakdown

User Accounts
(millions)

As of 3Q22, our user accounts reached 47.3 million
Account Breakdown by Sector

3Q 2022

89.1% 

9.3% 

Residential

Services

0.5%

Industrial

0.8%

Commercial

Agricultural

0.3%

Revenue Breakdown by Sector

3Q 2022

60.1%

21.9%

12.3%

2.4%

3.3%

Commercial

Industrial

Services
Agricultural

Residential

4

Source: CFE



Natural Gas

Clean

CFE in a Snapshot, as of 3rd Quarter 2022

Generation

Transmission

DistributionDistribution

Residential Clients Industrial Clients Commercial Clients

Combined Cycle

38.8% Hydroelectric

18.5%

Nuclear

2.4%

Turbogas

5.4%

Internal 

Combustion

0.5%
Solar

6.1%

Wind

3.9%

Geothermal

1.3%

Steam

14.8%

Coal

8.3%

Installed Capacity* 65,960 MW

* includes: Independent Power Producers and Long term auctions

Source: CFE, CFE Transmisión, CFE Distribución

USA (11), Guatemala (1) and 

Belize  (1)

Clean technologies 

accounted for ~32%

Installed

Capacity

5

998,069 km

13

CFETelecom

Efficient Energy Use

Transmission and Distribution Grid

Infrastructure Investments

Fuel Commercialization

998,069 km

Fiber Optic Grid, Internet

International Connections

Test laboratory

Additional Business Lines
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11.6%

11.7%
11.8%

12.5%

16.1%

15.9%

15.3%

14.6%

13.9%

13.1%

12.4% 11.6%

11.2%

11.0%

11.7%

11.5% 11.3%

10.0%
9.5%

6.0%

0.0%

2.0%

4.0%

6.0%

8.0%

10.0%

12.0%

14.0%

16.0%

18.0%

Goal

Evolution of Technical and Non Technical

Distribution Losses*

Source: CFE Distribución

P: proyected
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Luz y Fuerza del Centro 

liquidation

* Low and medium voltaje, less than 34,500 volts
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Electrical Energy Sales Collection Index*

Average: 

97.4%
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• Over close to four years, Collection Index (IC) which is defined as the percentage of income from energy sales with respect to total billing, has

remained stable, even with the economic impact of the pandemic.

• This reflects the willingness of CFE users to pay, due to the quality of the service provided and the diversity and breadth of means of payment

that the company has developed in favor of users.

Source: CFE Suministro Básico

* Energy sales income/ billing



Financial Results, 3Q 2022

Total Assets

2,335 billion pesos

Equity

659 billion pesos

Total Liabilities

1,676 billion pesos

Net Result

(50.7) billion pesos

• The net result for 3Q2022 was affected mainly with the increase of fuel costs and the delay of

subsidies recognition by

Total Revenues

470.4 billion pesos

• Revenues as of 3Q2022 increased by 35.6 billion pesos (8.2%) compared to the same period in 2021 as a

result of higher energy sales in the industrial, commercial and residential sectors (34.9 billion pesos),

offsetting the decrease in revenues from sale of fuels to third parties due to an increase in fuel prices

(17.9 billion pesos). Subsidy income increased by 5.1 billion pesos (8.7%).

• Operating costs increased 12.1% due to increases in fuel costs, maintenance, in order with requirement of

the investment plan. As of 3Q2022, there was a increase in energy and fuel costs of 3.6.8 billion pesos,

mainly due to lower consumption by third parties (private).

=

-

+

• Operating result increased by 15.4 billion pesos (125.4%) compared to 3Q2021 as a result of the

Russia-Ukraine conflict,

Financing Costs

38.3 billion pesos
• Financial costs increased by 1.3 billion pesos compared to 3Q2021, as a result of increases in

interest rates in the financial markets and foreign exchange rates.

Taxes 14.4 billion pesos

-

• As of 3Q2022, there was an increase of 16.8 billion pesos of corporate tax generated by subsidiaries.

Foreign Exchange Gain

5.1 billion pesos
• As of 3Q2021, an exchange gain of 5.1 billion pesos was recorded due to an appreciation of the of the peso in 

the third quarter of 2022 of 1.35% (20.58 at the end of 2021 vs. 20.3058 at the end of June 2022).

=
Operating Result

(3.1) billion pesos

Operating Costs

473.5 billion pesos

-

+
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Source: Financial Statements CFE 



Source: CFE.

9

Other 

Income

Subsidy

3Q2022
70.5%Energy 

Sales

5.7%

67.2%

4.2%

292.3 billion 331.8 billion

68.8 billion

26.7 billion

470.4 billion pesos3Q2021434.8 billion pesos

46.9 billion

63.3 billion

18.4 billion

• CFE's total revenues increased 8.2% vs. the same period in 2021, as a result of higher energy sales of 39.5 billion

pesos in the industrial, residential and commercial sectors.

• Revenues from third party fuel sales decreased as a result of lower sales volume due to higher prices.

• Subsidy income increased 8.7%, as a result of an advanced governmental transfer corresponding to the month of

October to fund higer fuel costs.

• Other income increased 8.3 billion, thanks to engineering services provided to third parties for project specific

infrastructure.

Third Party 

Fuel Sales

14.6% 14.6%

10.8% 6.2% 29.0 billion

13.9 billion
3.0%3.2%

14.1 billion

Total Income 3Q 2022 vs 3Q 2021

Energy 

Transportation 

Services 



Source: CFE
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3T2021422.4 billion

290.7 billion

473.6 billion

Salaries

Maintenance

Taxes and 

MEM Cost

3T2022

11.9%

4.5%

0.9%

61.4%Fuels

6.0%

12.1%

60.1%

3.4%

1.0%

Employee 

Benefits

Depreciation 

and others

53.7 billion

21.4 billion

4.2 billion

28.5 billion

75.1 billion15.9%

253.9 billion

51.3 billion

14.3 billion

4.3 billion

33.4 billion 7.9%

65.2 billion 15.5%

Costs 3Q 2022 vs 3Q 2021

• As of 3Q2022, the items of 'Energy and other fuels' increased by 56.8 billion pesos which was compensated by a

decrease in 'Energy and other fuels to third parties' of 19.9 billion pesos vs the same period of 2021.

• Labor obligations showed a reduction of 14.8%, while salaries showed an increase of 4.7%, lower than the observed

inflation.

• “Financing costs” decreased 24.0% compared to fiscal year 2021, as a result of the foreign exchange gain of 11.7 billion

pesos, due to a peso appreciation of 1.3%.
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386.5 
434.8 

470.4 

CFE’s Consolidated Financial Information
3Q 2020, 2021 and 2022

Total Revenues
(billion pesos)

Average Price (Basic Supply)
(pesos/ KWh)

Source: CFE, CFE Suministro Básico 

Operating Costs
(billion pesos) 

Operating Results
(billion pesos) 



69.8
63.2

53.3

4.5

7.7

13.7

Financial Debt to EBITDA* 
(number of times)

395.2 385.7

433.3
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CFE’s Consolidated Financial Information
3Q 2020, 2021 and 2022

EBITDA*
(billion pesos)

Direct Debt**

(billion pesos)

Liquidity***
(number of times)

*EBITDA adjusted for net labor cost of the period

Financial debt to EBITDA annualized for the last 12 months. Includes leases

**Does not include investment trust financing

***Current assets minus inventory divided by short term liabilitiesSource: CFE

3Q20 3Q21 3Q22

3Q20 3Q21 3Q223Q20 3Q21 3Q22

3Q20 3Q21 3Q22

1.4
1.5

0.9



• Discounting the effect of currency fluctuation, increase on debt balance from December 2021 to

September 2022, was of 13.5%

Moodys

S&P

Fitch

Baa2

Stable

BBB

Stable

BBB-

Stable

Source: CFE

Debt Profile

3Q 2022

13

381,853

433,354

99,761.3

45,875
2,384

Debt
31-dec-2021

New Debt Amortizations FX Fluctuation Debt
30-sep-2022

Debt as of September 30, 2022*

(million pesos)

29,252

31,645

25,633

20,548

8,225

39,100

5,995

30,099

761

28,158
23,448

18,021

1,740

11,444
12,555

12,442
9,950

2,745

11,767

11,878

12,501

11,819

6,233

6,249

5,077

4,671

4,671

4,490

4,309

22,548 2,178 1,729

31,998 

43,412 

37,512 

33,050 

20,044 

45,333 

12,244 

35,176 

5,432 

32,829 

27,938 

22,330 

24,288 

13,622 

3,457 

14,284 

5,720 

12,442 
9,950 
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Debt Maturity Profile (Documented and Pidirega) as of September 30, 2022 

(million pesos)

* According to Financial Statements as of 2Q22, excluding investment trust financing 



Disciplined Financial Risk Management,  3Q 2022
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Debt by type of currency

Local *

Local

Foreign

Debt by type of interest rate

Fixed

Foreign**

Fixed* Local currency UDIs and MXN.

**99% of foreign debt in USD.

Source: CFE

Floating

Floating
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Commodity Hedging

• On October 15, 2021, the execution of CFE’s commodity hedging program began, in

particular natural gas.

• At the Initial stage, 21%, of the Natural Gas consumption was hedged.

• We are working to achieve 40% of the daily annual Natural Gas consumption.

• The portfolio includes call options and collars with different levels of strikes that protect

against price increases and allow the company to participate in fuel price drops and optimize

premium costs.

• All of the operations are held with bank counterparties of the highest credit quality.
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Key alliances and partnerships for operative and financial
strengthening

Natural Gas Long Term Supply Contracts

• Description: 15-year contracts for the supply of 81,000 million British thermal units (BTU) per day of natural gas to the fertilizer plant

in Topolobampo, Sinaloa, to be built by Gas y Petroquímica de Occidente Occidente

• Total Investment: 5.0 USD billion

3

Strategic Alliance- New Fortress Energy Corporation

• Description: Reactivate Natural Gas exports to Europe through: (i) acquisition of natural gas plant; (ii) guarantee natural gas supply to

Baja California plants; and (iii) the creation of a distribution center

• Total Investment: 2.2 USD billion (CFE: 15%)

1

Strategic Alliance- TC Energía

• Description: The extension of the marine pipeline from Tuxpan to Coatzacoalcos

• Total Investment: 4.5 USD billion (CFE: 15%)

2

Main Objectives

 Diversification and consolidation as an energy company

 Strengthen presence in international markets

 Guarantee the supply of natural gas to the Yucatan península

and the country’s southeastern region

 Take advantage of available capacity in CFE’s pipelines

Additional Benefits

 Encourage productive infrastructure investments

 Creation of ~3,500 direct and ~8,000 indirect jobs

 Earn additional income by leveraging existing assets

 Risk diversification

16

Source: CFE



The next distribution will take place on December 31, 2022

2Q 2022 Fibra E Distribution

As of September 30th, 2022, Fibra E CFE traded at 25.95 pesos per certifícate.

On that day, CFE Capital carried out the distribution of the CFE FIBRA E,
corresponding to the 13-week period from June 2022 to August 2022.

The total amount distributed was 1,109.2 million pesos. This distribution has
been the highest registered since the issuance of FIBRAE, in 2018.

This distribution presented a growth of 3.43% compared to that registered in
3Q21.

Series Distribution per certificate*

A 0.975

B 0.975

17

* Certificados bursátiles fiduciarios de inversión en energía e infraestructura. .

Source: CFE Capital

For more information visit: http://cfecapitaI.com.mx/

4

http://cfecapitai.com.mx/


ANNEXES 



CONDENSED CONSOLIDATED STATEMENTS OF COMPREHENSIVE INCOME
AS OF SEPTEMBER 30, 2022 AND 2021

(millions of pesos)

Source: CFE, Financial Statements as of September 30, 2022



CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION
AS OF SEPTEMBER 30, 2022 AND 2021

(millions of pesos)

Source: CFE, Financial Statements as of September 30, 2022
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