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Main financial results

Source: CFE. | MXN bn: Mexican billion pesos.

+4.2%
vs 3Q 2024

Total Income

MXN 524 
bn

Margin of 32.8%
3Q 2025

EBITDA

MXN 172 
bn

Diversification and 
strength of revenues

Operating Income

MXN 102 
bn

Highest level in recent 
years

Net Income

MXN 125 
bn

-0.7%
vs close of 2024

Financial Debt

MXN 487 
bn

+26.8%
vs close of 2024

Equity

MXN 699 
bn



5Source: CFE. | USD mlln: USD million dollars | USD bn: USD billion dollars | bp: basis points.

September 11th: CFE FIBRA E

Highest amount, demand, and bid-to-cover
for any issuance by a Fibra or Fibra E in Mexico

CFE Fibra E, the only investment vehicle with access to the National Transmission Network, 
successfully issued a bond in international markets

USD 725
mlln

Issuance

USD 6.3
bn

Maximum Demand

8.6 bid-to-cover

5.875%
coupon

Conditions

50 bp reduction from 
initial pricing

Strengthening the National 
Transmission Network and the 

2025-2030 Expansion Plan



6Source: CFE. | MXN bn: Mexican billion pesos | bp: basis points | TIIE: Tasa de Interés Interbancaria de Equilibrio.

September 30th: CEBURES issuance

MXN 15,000
bn

Sustainable label

2.17
bid-to-cover

MXN 32.6
bn

Historical bid-to-cover obtained 
by CFE on CEBURES issuances

-19
bp

Versus initial pricing,
on average

Ticket Tenor (years) Reference Rate Spread (bp) Amount

CFE 25-3X 3.0 TIIE Fondeo +49 MXN 2.7 bn

CFE 25-4X 10.5 M Bono 2036 – 8.82% +145 MXN 4.8 bn

CFE 252UX 15.0 Udibono 2040 – 4.55% +115 MXN 7.5 bn

Improve maturity profile and extend duration of debt by refinancing 2025 obligations with a 
“debt-neutral” effect

Issuance Demand Cost
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Installed capacity

Increase of installed capacity to meet population growth and electricity demand

* C.C.I. Hol – Box, C.H. Mazatepec y C.H. Minas.

Source: CFE. | 1 Includes Independent Power Producers (IPPs) and Long-Term Auctions (LTAs). The percentage of population coverage refers to rural communities | 2 Includes capacity reduction of C.T. Salamanca by 250MW.

Evolution of total installed capacity and population coverage1

(MW and percentages, 2018 – 3Q 2025)

63,957

66,564
67,696 68,253 68,603

70,141 70,412 70,41298.8%

99.8%
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Capacidad instalada
Cobertura poblacional (%)

71,848

+1,436 MW

• C.C.C. Salamanca: 708
• C.C.C. San Luis Potosí:    449
• C.C.C. El Sáuz:                   269
• Others*:                              10

Capacity net increase2

(MW)

Population coverage
Installed capacity
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Energy matrix

Source: CFE. | 1 Includes IPPs and LTAs. | MW: megawatts.

Energy matrix by technology type as of 3Q 2025
Total installed capacity: 71,848 MW1

41.0%

31.9%

13.7%

7.6%
4.4%

1.4%

Combined cycle

Clean

Steam

Coal
Turbogas

Internal combustion

Installed capacity1 in clean enery by technology 
type as of 3Q 2025

Hydroelectric
53.3%

Solar
22.7%

Wind
13.4%

Geothermal
3.6%

Nuclear 
7.0%
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Clean energy

Source: CFE. | 1 Includes IPPs and LTAs. | 2 Total accumulated energy as of 3Q 2025 by CFE: 207,885 GWh.

CFE: clean energy generation by technology type1 

(3Q 2025)

44,006 
GWh

generation 

35% of generation
Commitment by 2030

21.2%
compared to total generation2

Clean energy generation 
as of 3Q 2025

Hydroelectric
44.8%

Solar
21.2%

Nuclear
17.7%

Wind
10.4%

Geothermal
5.8%
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Transmission and Distribution Grid

Source: CFE.

Infrastructure to ensure a strong and reliable electrical system

Transmission

Distribution

Transmission lines
+132 km-C vs 3Q 2024

111,195
km

Optic Fiber Grid67,005
km

Distribution lines 
+8,770 km-C vs 3Q 2024

908,195
km

Transmission and Distribution Grid

Distribution 
Transformers

1.7
million

SIMBOLOGY
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Modernization of Distribution Grid

Source: CFE. | * Technical losses are due to natural wear and tear, and deterioration of electrical networks. Non-technical losses are mainly due to theft. | GWh: Gigawatt hours.

Percentage of technical and non-technical distribution losses
(2002 – 3Q 2025*)

~ MXN 13 bn invested in the last four
years:

• Installation of metering transformers

• Modernization of kilometers of service
drop cable

• Installation and modernization of smart
and existing monitors

Actions

Benefits

✓ +39,000 GWh of energy losses
avoided.

✓ MXN 22,759 bn of savings, on average
between 2023 and 2024.

As of 3Q 2025,  CFE has reached the lowest level of losses in the last 23 years

5.31%
Technical

5.20%
Non-technical

Acquisition of Luz y 
Fuerza del Centro

10.51%

3Q
25



Evolution of users1

(million users)

1313
13Source: CFE. | 1 Users are measured by number of contracts. 

User composition by sector 
(%, 3Q 2025)

Number of users and composition

Sustained growth of user base in residential and commercial sectors, strengthening 
revenue resilience

12
.0

18
.7

34
.2

40
.8 42
.2

42
.5 44

.5

45
.6

46
.6

47
.4

48
.2

49
.0

49
.6

0

10

20

30

40

50

60

19
90

20
00

20
10

20
16

20
17

20
18

20
19

20
20

20
21

20
22

20
23

20
24

3T
20

25

Residential, 
89.2%

Commercial, 
9.2%

Rest, 1.6%
• Industrial, 0.9%
• Services, 0.4%
• Agricultural, 0.3%

~600,000 new users vs end of 2024



Energy sales revenue by sector
(%, 3Q 2025)
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Revenues diversification and stability

Revenues diversification per user contributes to stable cash flows and reduced overdue 
accounts

Source: CFE. | MXN bn: Mexican billion pesos | Partial sums may not match due to rounding.

Industrial
56.2%

Residential
24.9%

Commercial
13.1%

Services
3.1%

Agricultural
2.6% 1414

Collection index
(% of energy sales revenues over total billing, 2022 – 3Q 2025) 

30%

40%

50%

60%

70%

80%

90%

100%

110%

120%

130%

Ja
n

M
ar

M
ay Ju

l

Se
pt

N
ov Ja
n

M
ar

M
ay Ju

l

Se
pt

N
ov Ja
n

M
ar

M
ay Ju

l

Se
pt

N
ov Ja
n

M
ar

M
ay Ju

l

Se
pt

2022 2023 2024 2025

CFE maintains a low percentage of overdue 
accounts and a stable collection rate

Average: 97%
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Total Revenues
(MXN bn, as of 3Q of each year)

Total Costs
(MXN bn, as of 3Q of each year)

16

Financial Results as of 3Q 2025

Source: CFE. Note: partial sums may not match due to rounding. | MXN bn: Mexican billion pesos.

✓ Total Revenues: reached MXN 524.0 bn, which represents a 4.2% annual
growth.

✓ Total Costs: increased 11.0% since the 3Q 2024 due to the rise in fuel prices,
mainly natural gas.

✓ Financial Expense: decreased 115.0% on an annual basis because of a 9.3%
appreciation of the Mexican peso as compared to the end of 2024 which
resulted in a Cumulative Net Exchange Gain of MXN 30.2 bn.

✓ Net Income: a positive result of MXN 125.1 bn, mainly due to the favorable
effect of the exchange rate fluctuation and the increase in revenues.

524.0

101.7
96.9 125.1

-422.3

-66.7

-6.8

Ingresos

Costos

Resultados de 

Operación

Gasto Financiero

Utilidad 

Cambiaria

Impuesto a la 

Utilidad Resultado Neto

Total
Revenues

Total
Costs

Operating
Income

Financial
Expense

Exchange
Gain

Income
Tax

Net
Income

Income Statement
(MXN bn, 3Q 2025)

368.9 383.9 389.3 

69.0 73.4 76.3 

495.7 502.7 524.0 

3Q23 3Q24 3Q25
Energy Sales Subsidy Other Revenues and Gains
Fuel Sales to Third Parties Energy Transportation

206.0 160.2 195.4

92.9
99.0 100.1

91.5 102.1 111.0

406.9 380.5 422.3

3Q23 3Q24 3Q25
Fuel Cost Administrative Expenses Non-Operating Costs
Other Expenses Taxes and Duties



14.6 

88.5 
69.8 63.2 53.3 

143.4 

188.2 
171.8 

 3Q18  3Q19  3Q20  3Q21  3Q22  3Q23  3Q24  3Q25
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Total Revenues
(MXN bn, as of 3Q of each year)

Operating Income
(MXN bn, as of 3Q of each year) 

EBITDA
(MXN bn, as of 3Q of each year)

Net Income
(MXN bn, as of 3Q of each year)
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CAGR1: 5.5% 

Financial Results as of 3Q 2025

1CAGR: Compound Annual Growth Rate.

EBITDA
Margin
32.8%

Source: CFE. | MXN bn: Mexican billion pesos.

361.4
408.9

386.5
434.8

470.4
495.7 502.7

524.0

3Q18 3Q19 3Q20 3Q21 3Q22 3Q23 3Q24 3Q25

-29.6 

35.5 
18.0 12.4 

-3.1 

88.8 

122.3 
101.7 

 3Q18  3Q19  3Q20  3Q21  3Q22  3Q23  3Q24  3Q25

-37.8 

2.2 

-142.9 

-28.9 -50.7 

69.1 

-85.8 

125.1 

 3Q18  3Q19  3Q20  3Q21  3Q22  3Q23  3Q24  3Q25



Financial Debt
(MXN bn, as of 3Q of each year)

Debt to EBITDA1

(times, as of 3Q of each year)
Net Debt to EBITDA1

(times, as of 3Q of each year)
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Balance
Sheet

September
2025 2024 Δ 

Absolute
Δ 

Relative
Assets 2,759.4 2,651.0 108.4 4.1%
Liabilities 2,060.1 2,099.5 -39.4 -1.9%
Equity 699.3 551.5 147.8 26.8%

18

Key Items of the Balance Sheet
(MXN bn)

1Does not include fiduciary financing. EBITDA adjusted for labor obligations of the period. Debt to EBITDA annualized over the last 12 months, including leases.

✓ Assets: increase due to higher current assets and to the recognition of
right-of-use assets.

✓ Liabilities: reduction in long-term lease liabilities due to currency

appreciation, and less income tax payable because of the change on the
company’s fiscal regime.

✓ Equity: increase due to the application of accumulated results from
previous fiscal years.

Financial Results as of 3Q 2025

Source: CFE. | MXN bn: Mexican billion pesos.

369.4 427.3 405.0 

45.3 
81.4 82.3 414.7 

508.7 487.3 

3Q23 3Q24 3Q25

Direct Debt (Documented + PIDIREGAS) Contingent Debt

38.4 

6.5 
4.4 

 3Q23  3Q24  3Q25

35.1 

5.7 
3.9 

 3Q23  3Q24  3Q25
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320.1

166 

84.9
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Total Debt = Direct1 + Contingent2

Documented

PIDIREGAS

Contingent2

CFE’s Total Debt Balance: Directa and Contingent
(MXN bn as of 3Q 2025)
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Prudent Debt Management Strategy

1Direct Debt: Documented Debt and PIDIREGAS.
2Contingent Debt: Fiduciary Investment financing and bank loans contracted by subsidiaries.

Source: CFE. | MXN bn: Mexican billion pesos.

3Q
 2

02
5

✓Over the last decade, the CFE has kept a strong funding discipline and has been able to maintained its Total Debt
levels (including Contingent Debt) stable since 2016 in real terms.

✓ CFE’s leverage has been strategic, prudent, and focused on channeling resources towards investment in
productive infrastructure.



Direct Debt Maturity Profile as of 2Q25

20Source: CFE. | MXN bn: Mexican billion pesos. | USD mlln: US million dollars.

1Includes the principal balance of Documented Debt and PIDIREGAS.

Direct Debt 1 Denominated in Local Currency
(MXN bn)

38,480

29,330
23,879

10,656

4,083

11,563 9,340

20,633

7,668 8,609
5,513

2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035

Direct Debt 1 Denominated in Foreign Currency
(USD mlln)

73

611
781

292

1,535

718

1,209

478

1,050

200

1,200

2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035

AAA, Stable

AAA.mx, Stable

mxAAA, Stable

BBB-, Stable

Baa2, Negative

BBB, Stable

Direct Debt maturity 
profiles in both Mexican 

pesos and USD dollars 
are manageable, 
meaning that the 

scheduled payments of 
these financial 

obligations do not 
represent neither 

liquidity pressures nor 
refinancing risks for CFE.



Direct Debt Breakdown by Currency
(MXN bn as of 3Q 2025)
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Floating rate
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Target: 20%Target: 15%16.3%
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Financial Hedging as of 3Q 2025

216.10
54.0%

183.77 
46.0%

80.94 
20.2%

318.92
79.8%

330,868 
82.7%

69.00
17.3%

320.11 
80.1%

79.75
19.9%

1Subject to restructurings
related to rate adjustments

Source: CFE. | MXN bn: Mexican billion pesos.



22

Fuel Hedging as of 3Q 2025

The contracted volume was executed
through NYMEX options until June 2026
and considering periods of higher
volatility during winter and summer
seasons.

The portfolio is composed of call options,
which provide protection against price
increases while allowing benefits when
prices decline.

Natural gas financial hedges
represented 36.9% of annual daily
consumption.

NYMEX Natural Gas Futures Curve
(USD/MMBtu, September 2025 – December 2026)
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+400

HSC Gas Daily
NYMEX LD 1st Nearby Futures

Maximum
Levels1

Natural Gas Price Evolution
(USD/MMBtu, 2021– 3Q 2025)

3Q 2025

1The relative peaks of the HSC Gas Daily index show episodes of high volatility in market prices.
Source: CFE. | MMBtu: million BTU (British Thermal Unit).
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24Source CFE. | 1 Recursos Humanos, Remuneraciones y Austeridad; Auditoría; Adquisiciones, Arrendamientos, Servicios y Obras; Empresas Filiales. | DOF: Diario Oficial de la Federación. SENER: Secretaría de Energía. 

Status of regulations

Other recent publications
(October 23rd)

Regulations of the energy sector 2025

- Ley de la Empresa Pública del Estado, CFE
- Ley del Sector Eléctrico
- Ley de Planeación y Transición Energética
- Ley de la Comisión Nacional de Energía

March 18th

April 17th- Reglamento Interior de la
SENER

- Installation of the CFE Board of Directors

- Installation of various CFE Committees:
Strategy and Investments and Sustainability,
among others1

April 21st

May 8th
- Reglamento Interior de la Ley

de la Comisión Nacional de
Energía

June 2nd - Estatuto Orgánico de la Empresa Pública
del Estado, CFE

October 3rd- Reglamento de la Ley del
Sector Eléctrico

October 15th - Programa Sectorial de Energía 2025-2030

October 17th- Plan de Desarrollo del Sector 
Eléctrico 2025-2039

- Disposiciones administrativas de
carácter general que establecen los
términos legales, técnicos y financieros
para solicitar el otorgamiento y la
modificación de permisos de
generación y almacenamiento de
energía eléctrica, así como su vigencia.

Objetives

✓ Improve planning and regulatory
processes in the sector.

✓ Strengthen energy justice and
sovereignty.

✓ Promote orderly and transparent
participation of private companies
in the sector.
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Participation schemes

Mixed producers

46%
maximum limit of private 

investment
Creation of “Mixed Producers” 

figure, in which they will be able to 
participate in projects together 

with the CFE

Certainty

Allowing private sector to deliver 
energy to CFE under long-term 

contracts

Transparency

Allowing private generators to 
participate in the electricity 

market, as long as they meet 
reliability requirements

Direct or indirect participation by CFE of at least 54% in the share capital or in the financial 
vehicle used for this purpose

Planning mechanisms will prevail: ex-ante evaluation, analysis of technical, economic, financial and sustainable feasibility, 
as well as authorization from the Governing Bodies of the CFE

Source: CFE.
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2025-2030 General Investment Plan 

Safeguarding financial health through off-balance financing schemes

Private 
Investment 

Participation

Renewable 
capacity 

development

Investments 
in electric 

system 
reliability

Firm Capacity 
Development

Development of ~6 GW (USD 
~5.2 bn)

of firm load in strategic 
regions (2025-2027)
~3 GW (USD ~4 bn)

firm load from 5 new power 
plants (2027-2030)

Private participation 
guided by state 

planning

9 GW (USD ~11 bn)
for renewable 

projects,  executed 
through mixed scheme 

investments
(CFE and private 

partner)

USD 9 bn investment in 
country-wide transmission 

projects; 
BESS requirement of 30% of 

the renewable installed 
capacity

Source: CFE. | GW: Gigawatts | USD bn: USD billion dollars.
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2025-2030 General Outlook

Generation / 23 projects (12.6 GW)

USD ~16 bn

100% CFE/6 
projects
(3.2 GW)

USD ~5 bn

CC Salamanca II; 
CC Tula II; 

CC Mazatlán; 
CC Altamira; 

CI Baja 
California Sur; y 

FV Puerto 
Peñasco III

Mixed Development
17 projects (9.4 GW)

USD ~11 bn
8 Photovoltaic; 7 Wind Power; 

1 Concentrated Solar Power; and 1 Combined Cycle

Long-term 
Producer (PLP) 

0.5 GW

CC Guadalajara

Transition 
Platform

3 GW

3 GW renewable 
projects + 

4 GW conventional 
projects (FMI)

3 Renewable 
Platforms

6 GW

Renewable 
Projects

Transmission / 173 
projects (adding +6,500 

km in transmission lines) 

USD ~9 bn

Fibra E 

59 identified 
projects

Budget / 
Long-term 
Financing 

114 identified 
projects

+USD 3.6 bn for Distribution projects financed through budgetary resources 
Source: CFE. | GW: Gigawatts | USD bn: USD billion dollars.
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Mixed investment structure

54% 46%

20%

80%

Analyzed case by
case

Mixed 
Project

Other 
through 

Calificados
30%

• The initial investment will be analyzed and
determined on a case-by-case basis

Debt

Equity

Mixed Investment

Debt: 100% Private

CFE Partner

• Preference for CFE to retain 100% 
ownership of the plants

+

Off-taking

Suministrador de 
Servicios Básicos

+
Calificados

70%
Maximum limit 

without incurring 
in financial 

leasing

• CFE will provide tangible and intangible assets

4 Mixed 
investments 

platforms

~2-3 GW each

✓ Sizing of 4 platforms: 
Distributed risk and 

reduced 
administrative costs

✓ Different partners per 
platform: Diversification of 

partners generates synergies 
between different types of 

investors

✓ Low construction risk (CFE 
provides permits)

✓ Private in charge of 
construction and operation

Source: CFE. | GW: Gigawatts.
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Fibra E update

International bond placement 
for USD 725 mlln showing 

broad market appetite

9 Priority projects identified 
for tender: USD ~290 mlln (6 
for grid compensation, 2 for 
energy transformation, and 

1 for transmission lines)

Continuation of use of the 
mechanism, preliminary 

portfolio of 48 projects to be 
financed 

Sept-11-2025 4Q 2025 / 1Q 2026 2026-2028

Source: CFE. | USD mlln: USD million dollars
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Diversified financing sources for the Expansion Plan

Investment

USD 28.6 
bn

Category Funding Source (USD bn)

Transmission

Generation

Gen. 
56% 

(USD 16 bn,
12.6 GW)

Trans.
31% 

(USD 9 bn, 
6,735 km)

Dist.
12% 

(USD 3.6 
bn) 

Distribution

3.6Distribution

Diversified combination of financing sources, ensuring financial sustainability: cash flows, 
structured vehicles, mixed developments and debt

CFE Resources Off-balance 
Financing

11.4

On-balance 
Financing

Long-term projects

Short-term projects

2.51.7 0.8

6.53.1 1.7 1.6

100% CFE

Mixed Development 10.2 1.2

2.8 1.4 .5 4.7

Source: CFE. | GW: Gigawatt | USD bn: USD billion dollars.



THANKS

Contact us: inv.rel@cfe.mx
www.cfe.gob.mx/finanzas/Pages/default.aspx

mailto:inv.rel@cfe.mx
http://www.cfe.gob.mx/finanzas/Pages/default.aspx
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