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FORWARD-LOOKING STATEMENTS

This report may contain forward-looking statements. These statements are statements that
are not historical facts, and are based on management’s current view and estimates of future
economic circumstances, industry conditions, company performance and financial results. The
words “anticipates,” “believes,” “estimates,” “expects,” “plans” and similar expressions, as they
relate to the company, are intended to identify forward-looking statements. Statements regarding
the declaration or payment of dividends, the implementation of principal operating and financing
strategies and capital expenditure plans, the direction of future operations and the factors or
trends affecting financial condition, liquidity or results of operations are examples of forward-
looking statements. Such statements reflect the current views of management and are subject to
a number of risks and uncertainties. There is no guarantee that the expected events, trends or
results will actually occur. The staternents are based on many assumptions and factors, including
general economic and market conditions, industry conditions, and operating factors. Any
changes in such assumptions or factors could cause actual results to differ materially from
current expectations.
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PETROLECS MEXICANOS

CONSOLIDATED FINANCIAL POSITION

AT MARCH 31, 2004 AND 2003

(Thousands of Pesos)
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TOTAL ASSETS

CURRENT ASSETS
CASH AND SHORT-TERM INVESTMENTS
ACCOUNTS AND DOCUMENTS RECEIVABLE (NET)

OTHER ACCOUNTS AND DOCUMENTS RECEIVABLE
INVENTORIES

OTHER CURRENT ASSETS

LONG - TERM

ACCOUNTS AND DOCUMENTS RECEIVABLE (NET)
INVESTMENT IN SHARES OF SUBSIDIARIES AND NON-
CONSOLIDATED

OTHER INVESTMENTS

PROPERTY, PLANT AND EQUIPMENT

PROPERTY

MACHINERY AND INDUSTRIAL

OTHER EQUIPMENT

ACCUMULATED DEPRECIATION

CONSTRUCTION IN PROCESS

DEFERRED ASSETS (NET)

OTHER ASSETS

TOTAL LIABILITIES

CURRENT LIABILITIES
SUPPLIERS

BANK LOANS

STOCK MARKET LOANS
TAXES TO BE PAID
OTHER CURRENT LIABILITIES
LONG - TERM LIABILITIES
BANK LOANS

STOCK MARKET LOANS
OTHER LOANS
DEFERRED LOANS
OTHER UABILITIES

CONSOLIDATED EQUITY

MINORITY PARTICIPATION

MAJORITARY CONSOLIDATED EQUITY
CONTRIBUTED EQUITY

PAID-IN CAPITAL STOCK (NOMINAL)

RESTATEMENT OF PAID-IN CAPITAL STOCK
PREMIUM ON SALES OF SHARES

CONTRIBUTIONS FOR FUTURE CAPITAL INCREASES
CAPITAL INCREASE (DECREASE)

RETAINED EARNINGS AND CAPITAL RESERVE

REPURCHASE FUND OF SHARES
EXCESS (SHORTFALL) iN RESTATEMENT OF STOCK
HOLDERS' EQUITY

NET INCOME FOR THE YEAR

CONSOLIDATED

883,530,866

188,326,820
82,171,104
35,166,012

43,180,193
27,809,511
0
21,338,579
0

19,832,977
1,505,602
548,052,166
292,118,096
687,781,025
38,991,685
471,272,297
100,433,657
4,679,695
121,133,608

837,105,567

133,537,621
21,815,830
42,566,507
23,169,015
31,148,559
14,737,710

382,779,946

171,949,065

210,830,881

0
900,852
319,887,148

46,425,299

46,425,299
83,914,402
83,914,402

0

0

0
-37,489,103
-169,633,108
0

133,137,092
-993,087

100

100
181
181

-81

-365

287
2

811,167,731

141,565,005
33,692,818
39,129,036

39,353,140
28,390,011
0
9,725,490
0

8,760,858
964,632
531,043,046
287,794,382
550,316,706
35,730,615
436,882,532
94,083,875
7,509,713
121,324,477

698,149,398

112,381,343
20,639,595
35,921,051

6,367,834
32,304,331
17,148,532

298,698,151

153,612,179

145,085,972

0
1,575,046
285,493,958

113,018,333

113,018,333
83,914,402
83,814,402

0

0

0

29,103,931
-102,066,836
0

126,456,507

4,714,260

o =

65
35
68

54
12]

15

100

N = oo

22

21

41

100

100,

74
74
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PETROLEOS MEXICANOS

CONSOLIDATED FINANCIAL POSITION

BREAKDOWN OF MAIN CONCEPTS

{Thousands of Pesos)

Final printing

UARTEROF.PREVIO
- FINANCIAL YEAR ;.

. Amount. %
3 |CASH AND SHORT- TERM INVESTMENTS 82,171,104 100 33,692,818 100
46 |cAsH 18,688,423 23 14,249,774 42
47 |SHORT-TERM INVESTMENTS 63,482,681 77 19,443,044 58
18 |DEFERRED ASSETS (NET) 4,679,695 100 7,509,713 100
48 |AMORTIZED OR REDEEMED EXPENSES 0 0 0 0
49 |coocowiLL 0 0 0
50 |DEFERRED TAXES 0 0 0
51 [OTHERS 4,679,695 100 7,509,713 100
21 |CURRENT LIABILITIES 133,537,621 100 112,381,343 100
52 |FOREIGN CURRENCY LIABILITIES 60,314,413 45 37,567,538 33
53 |MEXICAN PESOS LIABILITIES 73,223,208 55 74,813,805 67
24 |STOCK MARKET LOANS 23,169,015 100 6,367,834 100
54 |COMMERCIAL PAPER 0 0 0 0
55 |CURRENT MATURITIES OF MEDIUM TERM NOTES 0 0 0 0
56 |CURRENT MATURITIES OF BONDS 23,169,015 100 6,367,834 100
26 |OTHER CURRENT LIABILITIES 14,737,710 100 17,148,532 100
57 |OTHER CURRENT LIABILITIES WITH COST 0 0 0 0
58 |OTHER CURRENT LIABILITIES WITHOUT COST 14,737,710 100 17,148,532 100
27 |LONG - TERM LIABILITIES 382,779,946 100 298,698,151 100
59 |FOREIGN GURRENCY LIABILITIES 332,330,168 87 291,402,002 98
60 |MEXICAN PESOS LIABILITIES 50,449,778 13 7,296,149 2
29 |LONG TERM STOCK MARKET LOANS 210,830,881 100 145,085,972 100
81 |BONDS 210,830,881 100 145,085,972 100
62 |MEDIUM TERM NOTES 0 0 0 0
30 |OTHER LOANS 0 100 0 100
63 |OTHER LOANS WITH COST 0 0 0 0
64 |OTHER LOANS WITHOUT COST 0 0 0 0
3 DEFERRED LOANS 900,852 100 1,575,946 100
65 |NEGATIVE GOODWILL 0 .0 0 0

1 of 2
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STOCK EXCHANGE CODE: PMXCB QUARTER: 1 YEAR: 2004

PETROLEQS MEXICANOS

CONSOLIDATED FINANCIAL POSITION

BREAKDOWN OF MAIN CONCEPTS

(Thousands of Pesos)

Final printing

DEFERRED TAXES

67 |OTHERS 900,852 100 1,675,946 100
32 |OTHER LIABILITIES 319,887,148 100 285,493,958 100
68 |[RESERVES 315,384,245 99 281,059,859 98
69 |OTHERS LIABILITIES 4,492,903 1 4,434,099 2

EXCESS (SHORTFALL) IN RESTATEMENTS OF STOCK

44 |HOLDERS' EQUITY 133,137,092 100 126,456,507 100
ACCUMULATED INCOME DUE TO MONETARY )

70 |POSITION 133,137,092 100 126,456,507 100

71 {INCOME FROM NON-MONETARY POSITION ASSETS 0 0 0 0

2 of 2
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STOCK EXCHANGE CODE: PMXCB QUARTER: 1 YEAR: 2004

PETROLEOS MEXICANOS

CONSOLIDATED FINANCIAL POSITION

OTHER CONCEPTS

(Thousands of Pesos)

Final printing

72 |WORKING CAPITAL 54,789,199 29,183,662
73 [PREMIUMS

74 |EXECUTIVES (*)

75 |EMPLOYERS (*)

76 |WORKERS (*)

77 |CIRCULATION SHARES (*)
78 |REPURCHASED SHARES (*)

o 0O OO0 o0 QO
o 0 0O 0 o o

*) THESE CONCEPTS SHOULD BE EXPRESSED IN
UNITS.
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PETROLEOS MEXICANOS
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Final printing
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NET SALES

COST OF SALES

GROSS INCOME

OPERATING EXPENSES

OPERATING INCOME

TOTAL FINANCING COST

INCOME AFTER FINANCING COST
OTHER FINANCIAL OPERATIONS

INCOME BEFORE TAXES AND WORKERS'
PROFIT SHARING

RESERVE FOR TAXES AND WORKERS'
PROFIT SHARING

NET INCOME AFTER TAXES AND
WORKERS' PROFIT SHARING

SHARE IN NET INCOME OF SUBSIDIARIES
AND NON-CONSOLIDATED ASSOCIATES
CONSOLIDATED NET INCOME OF
CONTINUQUS OPERATIONS

INCOME OF DISCONTINUOUS
OPERATIONS

CONSOLIDATED NET INCOME BEFORE
EXTRAORDINARY ITEMS

EXTRAORDINARY ITEMS NET EXPENSES
(INCOME)

NET EFFECT AT THE BEGINNING OF THE
YEAR BY CHANGES IN ACCOUNTING
PRINCIPLES

NET CONSOLIDATED INCOME
NET INCOME OF MINORITY INTEREST

NET INCOME OF MAJORITY INTEREST

R OF PREVIOUS

164,916,589
50,839,927
114,076,662
12,842,289
101,234,373
3,678,904
97,555,469
-2,221,540

99,777,009

100,770,096

-993,087

0

-993,087

0

-993,087

0

0
993,087

-993,087

100
31
69
61

59
-1

61

61

-1

-1

-

-1

-1

163,322,006
45,666,608
117,655,398
11,487,232
106,168,166
4,704,786
101,463,370
-3,749,152

105,212,522

100,498,262

4,714,260
0
4,714,260
0
4,714,260

0

0
4,714,260

4,714,260

100

Q0
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PETROLEOS MEXICANOS

CONSOLIDATED INCOME STATEMENT

BREAKDOWN OF MAIN CONCEPTS

FROM JANUARY 01 TO MARCH 31, 2004 AND 2003
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Final printing

E : ——— ARTER ‘ . T QUARTER OF PREVIOUS
1 NET SALES 164,916,589 100 163,322,006 100
21 |DOMESTIC 101,777,064 62 96,460,709 59
22 FOREIGN 63,139,525 38 66,861,297 41
23 |TRANSLATED INTO DOLLARS (***) 0 0 0 0
6 |TOTAL FINANCING COST 3,678,904 100 4,704,796 100
24 |INTEREST PAID 6,299,241 171 7,762,568 165
25 JEXCHANGE LOSSES 2,402,081 65 4,508,883 96
26 |INTEREST EARNED 1,485,674 40 3,956,880 84
27  |EXCHANGE PROFITS 0 0 0 0
28 |GAIN DUE TO MONETARY POSITION -3,536,744 -96 -3,609,765 -77|
42  |LOST IN UDI'S UPGRADE 0 0 0 0
43 |GAIN IN UDI'S UPGRADE 0 0 0 0
8 |OTHER FINANCIAL OPERATIONS -2,221,540 100 -3,749,152 100
29 |OTHER NET EXPENSES (INCOME)NET -2,221,540 -100 -3,749,152 -100
(PROFIT) LOSS ON SALE OF OWN
30 |SHARES 0 0 0 0
(PROFIT)LOSS ON SALE OF SHORT-
31  [TERMINVESTMENTS - 0 0 0 0
RESERVE FOR TAXES AND WORKERS'
16 |PROFIT SHARING 100,770,096 100 100,498,262 100
32  |INCOME TAX 100,770,096 100 100,498,262 100
33 |DEFERRED INCOME TAX 0 0 0 0
34 |WORKERS' PROFIT SHARING 0 0 0 0
UkbFERKKED WURKERS' PROFI
35 |SHARING 0 0 0 0

(***) THOUSANDS OF DOLLARS.
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STOCK EXCHANGE CODE: PMXCB QUARTER: 1 YEAR: 2004

PETROLEOS MEXICANOS

CONSOLIDATED INCOME STATEMENT

OTHER CONCEPTS

(Thousands of Pesos)

Final printing

36
37
38
39

40
41

TOTAL SALES

NET INCOME OF THE YEAR
NET SALES (**)
OPERATION INCOME (**)

NET INCOME OF MAJCRITY
INTEREST (**)

NET CONSOLIDATED INCOME (**)

QUARTER OF PREVIOUS  °

636,819,951
-50,975,524
636,819,951
368,390,531

-50,975,524
-50,975,524

581,000,314
-12,571,244
581,000,314
344,608,607

-12,571,244
-12,571,244

(**) THE RESTATED INFORMATION ON THE LAST TWELVE MONTHS SHOULD BE USED.

{0
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STOCK EXCHANGE CODE: PMXCB QUARTER: 1 YEAR: 2004

PETROLEOS MEXICANOS

CONSOLIDATED INCOME STATEMENT

FROM JANUARY 1 TO MARCH 31, 2004 AND 2003
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Final printing

D N OO AW

10

11

12

13
14

15
16

17
18
19
20

NET SALES

COST OF SALES

GROSS INCOME

OPERATING EXPENSES
OPERATING INCOME

TOTAL FINANCING COST

INCOME AFTER FINANCING COST

OTHER FINANCIAL OPERATIONS

INCOME BEFORE TAXES AND WORKERS' PROFIT
SHARING

RESERVE FOR TAXES AND WORKERS' PROFIT
SHARING

NET INCOME AFTER TAXES AND WORKERS' PROFIT
SHARING

SHARE IN NET INCOME OF SUBSIDIARIES AND NON-
CONSOLIDATED ASSOCIATES

CONSOLIDATED NET INCOME OF CONTINUQUS
OPERATIONS

INCOME OF DISCONTINUOUS OPERATIONS
CONSOLIDATED NET INCOME BEFORE
EXTRAORDINARY ITEMS

EXTRAORDINARY ITEMS NET EXPENSES (INCOME)
NET EFFECT AT THE BEGINNING OF THE YEAR BY
CHANGES IN ACCOUNTING PRINCIPLES

NET CONSOLIDATED INCOME

NET INCOME OF MINORITY INTEREST

NET INCOME OF MAJORITY INTEREST

. QUARTER'OF PREVIOUS
“FINANCIAL YEAR "

Amount: & 0 B
164,916,589 100 163,322,006 100
50,839,927 31 45,666,608 28
114,076,662 69 117,655,398 72
12,842,289 8 11,487,232 7
101,234,373 61 106,168,166 65
3,678,904 2 4,704,796 3
97,555,469 59 101,463,370 62
-2,221,540 -1 -3,749,152 -2
99,777,009 61 105,212,522 64
100,770,006 61 100,498,262 62
.993,087 A1 4,714,260 3
0 0 0 0
993,087 g 4,714,260 3
0 0 0 0
993,087 4 4,714,260 3
0 0 0 0
0 0 ot 0
-993,087 4 4,714,260 3
993,087 1 4,714,260 3




MEXICAN STOCK EXCHANGE

SIFIC/ICS
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PETROLEOS MEXICANOS

CONSOLIDATED INCOME STATEMENT
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21
22
23

24
25
26
27
28
42
43

29
30

31

10
32
33
34
35

NET SALES

DOMESTIC

FOREIGN

TRANSLATED INTO DOLLARS (***)

TOTAL FINANCING COST
INTEREST PAID

EXCHANGE LOSSES

INTEREST EARNED

EXCHANGE PROFITS

GAIN DUE TO MONETARY POSITION
LOST IN UDI'S UPGRADE

GAIN IN UDI'S UPGRADE

OTHER FINANCIAL OPERATIONS
OTHER NET EXPENSES (INCOME) NET

(PROFIT) LOSS ON SALE OF OWN SHARES
(PROFIT) LOSS ON SALE OF SHORT-TERM
INVESTMENTS

RESERVE FOR TAXES AND WORKERS' PROFIT
SHARING

INCOME TAX

DEFERED INCOME TAX

WORKERS' PROFIT SHARING
DEFERED WORKERS' PROFIT SHARING

'OF PREVIOUS

YEAR

164,916,589
101,777,064
63,139,625
0

3,678,904
6,299,241
2,402,081
1,485,674
0
-3,536,744
0

0

2,221,540
-2,221,540
0

0

100,770,096
100,770,096
0
0
0

100
62
38

100
171

100
-100

100
100

163,322,006
96,460,709
66,861,297

0

4,704,796
7,762,568
4,508,883
3,956,880
0
-3,609,765
0

0

-3,749,152
-3,749,152
0

0

100,498,262
100,498,262
0
0
0

100
58
41

100
165

100
-100

100
100

(ttﬁ)

THOUSANDS OF DOLLARS

D3
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STOCK EXCHANGE CODE: PMXCB QUARTER: 1 YEAR: 2004

PETROLEOS MEXICANOS
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Final printing

|REF

12

CONSOLIDATED NET INCOME

+(-} ITEMS ADDED TO INCOME WHICH DO NOT REQUIRE
USING CASH

CASH FLOW FROM NET INCOME OF THE YEAR

CASH FLOW FROM CHANGE IN WORKING CAPITAL

CASH GENERATED (USED) iIN OPERATING ACTIVITIES

CASH FLOW FROM EXTERNAL FINANCING

CASH FLOW FROM INTERNAL FINANCING

CASH FLOW GENERATED (USED) BY FINANCING

CASH FLOW GENERATED (USED) IN INVESTMENT
ACTIVITIES

NET INCREASE (DECREASE) IN CASH AND SHORT-TERM
INVESTMENTS

CASH AND SHORT-TERM INVESTMENTS AT THE
BEGINNING OF PERIOD

CASH AND SHORT-TERM INVESTMENTS AT THE END OF
PERIOD

-993,087

11,072,480

10,079,393

-27,926,990

~17,847,597

33,881,382

0

33,881,382

-8,347,819

7,685,966

74,485,138

82,171,104

4,714,260

25,429,663

30,143,923

-19,991,631

10,152,292

3,603,878

0

3,603,878

-26,399,155

-12,642,985

46,335,803

33,692,818

(3



MEXICAN STOCK EXCHANGE

SIFIC/ICS

STOCK EXCHANGE CODE: PMXCB QUARTER: 1 YEAR: 2004

PETROLEOS MEXICANOS

CONSOLIDATED STATEMENT OF CHANGES IN FINANCIAL POSITION

BREAKDOWN OF MAIN CONCEPTS

{(Thousands of Pesos)

Final printing

16
17
40

18
19

20

21
22

23

24
25
26
27
28
29

30
31
32

33

+(-) ITEMS ADDED TO INCOME WHICH DO NOT
REQUIRE USING CASH

DEPRECIATION AND AMORTIZATION FOR THE
YEAR

+(-) NET INCREASE (DECREASE) IN PENSIONS
FUND AND SENIORITY PREMIUMS

+(-) NET LOSS (PROFIT) IN MONEY EXCHANGE

+(-) NET LOSS (PROFIT) IN ASSETS AND
LIABILITIES ACTUALIZATION

+(-) OTHER ITEMS
+(-) OTHER ITEMS NOT RELATED TO EBITDA

CASH FLOW FROM CHANGE IN WORKING
CAPITAL

+(-) DECREASE (INCREASE) IN ACCOUNT
RECEIVABLE
+(-) DECREASE (INCREASE) IN INVENTORIES

+{-) DECREASE (INCREASE) IN OTHER ACCOUNT
RECEIVABLE

+(-) INCREASE (LECREASE) IN SUFPPLIER
ACCOUNT

+(-) INCREASE (DECREASE) IN OTHER LIABILITIES

CASH FLOW FROM EXTERNAL FINANCING

+ SHORT-TERM BANK AND STOCK MARKET
FINANCING

+ LONG-TERM BANK AND STOCK MARKET
FINANCING

+ DIVIDEND RECEIVED

+ OTHER FINANCING

(-) BANK FINANCING AMORTIZATION
(-) STOCK MARKET AMORTIZATION

(-) OTHER FINANCING AMORTIZATION

CASH FLOW FROM INTERNAL FINANCING
+(-) INCREASE (DECREASE) IN CAPITAL STOCKS
(-) DIVIDENS PAID

+ PREMIUM ON SALE OF SHARES
+ CONTRIBUTION FOR FUTURE CAPITAL
INCREASES

‘QUARTER OF PREVIOUS

wAmount

11,072,480
8,800,585

10,763,818
-8,4981,923

0
0
0

-27,926,990

-7,033,659
98,553

-9,808,177

-12,150,797
966,990

33,881,382
235,259

46,823,819
0

0
-12,313,427
0

-864,269

o O O O

25,429,663
6,625,225

9,744,701
6,859,291

0
2,200,446
0

-19,991,631

-20,006,157
-3,589,923

-812,779

-10,271,700
14,688,928

3,603,878
5,840,586

26,774,952
0

0
-18,590,697
0
-10,420,963

o OO O

1 OF 2
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SIFIC/ICS

STOCK EXCHANGE CODE: PMXCB QUARTER: 1 YEAR: 2004

PETROLEOS MEXICANOS

CONSOLIDATED STATEMENT OF CHANGES IN FINANCIAL POSITION

BREAKDOWN OF MAIN CONCEPTS

{Thousands of Pesos)

Final printing

CASH FLOW GENERATED (UTILIZED) IN

9  |INVESTMENT ACTIVITIES -8,347,819 -26,399,155
+(-) DECREASE (INCREASE) IN STOCK

34 |INVESTMENTS OF PERMANENT NATURE 0 0
(-) ACQUISITION OF PROPERTY, PLANT AND

35 |EQUIPMENT -8,347,819 -26,399,155

36  |(-) INCREASE IN CONSTRUCTIONS IN PROCESS 0 0

37 |+ SALE OF OTHER PERMANENT INVESTMENTS 0 0

38 |+ SALE OF TANGIBLE FIXED ASSETS 0 0

39 [+(-) OTHER ITEMS 0 0

2 OF 2



MEXICAN STOCK EXCHANGE

SIFIC/ICS

STOCK EXCHANGE CODE: PMXCB QUARTER: 1 YEAR: 2004
PETROLEOS MEXICANOS

RATIOS

Final printi

QUARTER OF PREVIOUS .
IAL YEAR

~ Amount.

YIELD

1 NET INCOME TO NET SALES -0.60 % -2.89 %

2 NET INCOME TO STOCK HOLDERS' EQUITY {**) -109.80 % -11.12 %

3 NET INCOME TO TOTAL ASSETS (**) -5.85 % -1.55 %

4 CASH DIVIDENDS TO PREVIOUS YEAR NET INCOME -25.03 % -41.09 %

5 INCOME DUE TO MONETARY POSITION TO NET INCOME -356.14 % 76.57 %
ACTIVITY

6 NET SALES TO NET ASSETS (**) 0.73 times 0.72 times

7 NET SALES TO FIXED ASSETS (**) 1.19 times 1.08 times

8 INVENTORIES ROTATION (**) 7.51 times 7.10 times

9 ACCOUNTS RECEIVABLE IN DAYS OF SALES 17 days 19 days

10 PAID INTEREST TO TOTAL LIABILITIES WITH COST (**) 543 % 9.1 %
LEVERAGE

11 TOTAL LIABILITIES TO TOTAL ASSETS 94,75 % 86.07 %

12 TOTAL LIABILITIES TO CONSOLIDATED EQUITY 18.03 times 6.18 times

13 FOREIGN CURRENCY LIABILITIES TO TOTAL LIABILITIES 46.91 % 47.12 %

14 LONG-TERM LIABILITIES TO FIXED ASSETS 69.85 % 56.25 %

15 OPERATING INCOME TO INTEREST PAID 16.07 times 13.68 times

16 NET SALES TO TOTAL LIABILITIES (**) 0.77 times 0.83 times
LIQUIDITY

17 CURRENT ASSETS TO CURRENT LIABILITIES 1.41 times 1.26 times
CURRENT ASSETS LESS INVENTORY TO CURRENT

18 LIABILITIES 1.20 times 1.00 times

19 CURRENT ASSETS TO TOTAL LIABILITIES 0.22 times 0.20 times

20 AVAILABLE ASSETS TO CURRENT LIABILITIES 61.53 % 29.98 %
CASH FLOW

21 CASH FLOW FROM NET INCOME TO NET SALES 6.11 % 18.46 %
CASH FLOW FROM CHANGES IN WORKING CAPITAL TO

22 NET SALES -16.74 % -12.24 %
CASH GENERATED (USED) IN OPERATING TO INTEREST

23 PAID -2.78 times 1.31 times
EXTERNAL FINANCING TO CASH GENERATED (USED) IN

24 FINANCING 100.00 % 100.00 %
INTERNAL FINANCING TO CASH GENERATED (USED) IN

25 FINANCING 0.00 % 0.00 %
ACQUISITION OF PROPERTY, PLANT AND EQUIPMENT TO

26 CASH GENERATED (USED) IN INVESTMENT ACTIVITIES 100.00 % 100.00 %

(™) THESE RATIOS ARE FOR THE DATA TAKE INTO CONSIDERATION FOR THE LAST TWELVE MONTHS.
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1

12
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BASIC PROFIT PER ORDINARY SHARE (**)
BASIC PROFIT PER PREFERENT SHARE (**)
DILUTED PROFIT PER ORDINARY SHARE ()
CONTINUOUS OPERATING PROFIT PER
COMMON SHARE (**)

EFFECT OF DISCONTINUOUS OPERATING ON
CONTINUOUS OPERATING PROFIT PER SHARE
)

EFFECT OF EXTRAORDINARY PROFIT AND
LOSS ON CONTINUOUS OPERATING PROFIT
PER SHARE (**)

EFFECT BY CHANGES IN ACCOUNTING
POLICIES ON CONTINUOUS OPERATING
PROFIT PER SHARE (**)

CARRYNG VALUE PER SHARE

CASH DIVIDEND ACUMULATED PER SHARE
DIVIDEND IN SHARES PER SHARE

MARKET PRICE TO CARRYING VALUE

MARKET PRICE TO BASIC PROFIT PER
ORDINARY SHARE (**)

MARKET PRICE TO BASIC PROFIT PER
PREFERENT SHARE (**)

PMXCB QUARTER: 1 YEAR: 2004

NOT APPLICABLE

¥ ¥ &

$0

shares
times

times

times

$0.00

shares|

times

times

times

(**) TO CALCULATE THE DATA PER SHARE USE THE NET INCOME FOR THE LAST TWELVE MONTHS.
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MANAGEMENT DISCUSSION AND ANALYSIS
ON THE RESULTS OF OPERATIONS AND FINANCIAL SITUATION OF THE ENTITY
Financial highlights
Pemex, Mexico's oil and gas company and the world's 8th largest integrated oil and gas
company’, announced its unaudited consolidated financial results for the three months ending
March 31, 2004
+ Total sales increased 1%, compared to the first quarter of 2003, reaching Ps. 164.9 billion
(US$14.8 billion)?
+ Crude oil exports averaged 1,815 Mbd, up 1% from the first quarter of 2003
+ Income before taxes and duties declined 5% from the first quarter of 2003, to Ps. 99.8 billion
(US$8.9 billion)
Net income in the first quarter of 2004 decreased Ps. 5.7 billion, with respect to first quarter of
2003, leading to a loss of Ps. (1) billion (US$(0.1) billion)
Operational -highlights
Total hydrocarbons production during the first quarter of 2004 totaled 4,806 thousand barrels of
crude oil equivalent per day, 2% greater than the production achieved during the first quarter of
2003:
+ Crude oil production increased 2%, totaling 3,382 thousand barrels per day (Mbd)
4+ Natural gas production rose 3% to 4,557 million cubic feet per day (MMcfd)
+ Natural gas liquids production increased 5% to 439 Mbd

During the first quarter of 2004, gas flaring was 4% of total natural gas production.

Operating items

! According to the Petroleum intelligence Weekly Ranking 2003.
2 Amounts in US dollars are translated at the March 31, 2004 exchange rate of Ps. 11.1748 per US dollar.



Exploration and production

During the first three months of 2004, crude oil and natural gas production totaled 3,382 Mbd
and 4,557 MMcfd, respectively. Heavy crude oil represented 72% of the period's total crude oil
production, while non-associated natural gas was 33% of the period’s total natural gas
production.

An offshore gas treatment facility within the Akal C complex in Cantarell began its test phase
during the first quarter of 2004.

The facility has a treatment capacity of 900 MMcfd; it is expected that during 2004 it will begin
operating at approximately 50% of its capacity. The facility is expected to operate at full capacity
by early 2005.

The facility, operating at full capacity, will allow Pemex to reduce its gas flaring to approximately
2% of total natural gas production. During the first quarter of 2004, due to the partial operation
of the facility in its test phase, gas flaring was 4% of total natural gas production, compared to
5% in the first quarter of 2003.

During the first quarter of 2004, exploration drilling activity rose from 13 to 25 exploration wells,
or 92%, compared to the first quarter of 2003. Additionally, development drilling activity rose
from 97 to 152 development wells, or 57%, (see figure 1).

Gas and basic petrochemicals

In March 2004, Pemex began operations of one modular cryogenic plant at the Burgos gas
processing center in northern Mexico. A second modular cryogenic plant, at the same gas
processing center, is expected to begin operations in 2004. Each plant has a processing
capacity of 200 MMcfd.

The operation of these cryogenic plants will allow Pemex to recover the liquid hydrocarbons
associated to the natural gas produced in the Burgos basin, and thus, increase the exports of
naphthas and decrease the imports of liquid petroleum gas (LPG).

Refining

During the first quarter of 2004, the production of refined products totaled 1,580 Mbd, a similar to
figure of the comparable period of 2003. Diesel production rose 13% whereas gasolines and
fuel oil production declined 4% and 10%, respectively. The increase of diesel production and
the decline of gasolines’ were due to higher processing of heavy crude oil in the Mexican
refineries.

During the first quarter of 2004, the production of refined products totaled 1,580 Mbd, a similar to
figure of the comparable period of 2003. Diesel production rose 13% whereas gasolines and
fuel oil production declined 4% and 10%, respectively. The increase of diesel production and
the decline of gasolines’ were due to higher processing of heavy crude oil in the Mexican
refineries.

The number of franchise gas stations rose 11%, from 5,883 as of March 31, 2003, to 6,481 as of
March 31, 2004.
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Petrochemicals

During the first quarter of 2004, total petrochemicals production rose 1%, from 2,532 thousand
tons (Mt) in the first quarter of 2003, to 2,547 Mt.

In particular, with respect to the first quarter of 2003, the production of higher value added
petrochemicals, such as ethylene, styrene and ammonia increased 6%, 8% and 23%,
respectively.

International trade

In the first quarter of 2004, Pemex’s crude oil exports averaged 1,815 Mbd, 1% higher than the
registered in the first quarter of 2003. Approximately 87% of the total crude oil exports consisted
of heavy crude oil (Maya) and the rest of light and extra-light crude oils (Istmo and Oimeca).

79% of the total crude oil exports were allocated to the United States of America, while the
remaining 21% were distributed to Europe, the Far East, and to the rest of America.

In general, the exports to the United States of America have increased from 74%, in the first
quarter of 1995, to 79% in the first quarter of 2004. This is a result of the favorable trade
logistics in the United States of America.

During the first quarter of 2004, the weighted average export price of the Mexican crude oil
basket was US$27.06 per barrel, compared to US$26.81 per barrel in the first quarter of 2003.

Exports of refined products in the first quarter of 2004 totaled 176 Mbd; 13% less than the
comparable period in 2003. Exports of refined products were mainly long residue, diesel and jet
fuel. Exports of petrochemicals increased 26% to 254 Mt.

Imports of refined products in the first quarter of 2004 declined 7%, to 292 Mbd, with respect to
the comparable period of 2003. Likewise, imports of petrochemicals decreased 70% to 44 Mt.
Natural gas imports ascended to 739 MMcfd, compared to 649 MMcfd in the first quarter of
2003.

Financial results as of March 31, 2004

Total sales

Pemex reported total gross sales (including the special tax on production and services, IEPS) of
Ps. 164.9 billion (US$14.8 billion) for the first quarter 2004, compared to Ps. 163.3 billion in the
corresponding period of 2003. This variation represents an increase of 1% at constant pesos as
of March 31, 2004,

Total domestic sales (including IEPS) increased to Ps. 101.8 billion (US$9.1 billion), 6% above
the Ps. 96.5 billion realized in the first quarter of 2003:

¢ Sales of refined products without IEPS grew 9%, from Ps. 57.4 billion in the first quarter of
2003, to Ps. 62.6 billion (US$5.6 billion). The sales volume related to these sales increased
3%, rising from 1,656 Mbd to 1,711 Mbd. The IEPS tax generated decreased 9%, from Ps.
21.8 billion to Ps. 19.8 billion (US$1.8 billion)

» Natural gas sales rose 10%, from Ps. 14.1 billion to Ps. 15.5 billion (US$1.4 billion). Natural -
gas sales volume increased 8%, from 2,541 MMcfd to 2,755 MMcfd.



o Petrochemical sales increased 19%, from 3.2 billion to Ps. 3.8 billion (US$0.3 billion).
Petrochemicals sales volume grew 4%, from 800 Mt to 833 Mt, compared to the same quarter
of 2003.

Export sales declined to Ps. 63.1 billion (US$5.7 billion), 6% below the export sales registered in
the first quarter of 2003 of Ps. 66.9 billion.

¢ Crude oil export sales declined 1%, from Ps. 49.5 billion to Ps. 48.9 billion (US$4.4 billion).
Crude oil export sales volume rose 1%, from 1,802 Mbd to 1,815 Mbd, whereas the price, in
constant pesos as of March 31, 2004, decreased 3%.

» Refined products export sales declined 20%, from Ps. 17 billion to Ps. 13.6 billion (US$1.2
billion). Refined products export sales volume fell 13%, from 202 Mbd to 176 Mbd, and the
price, in constant pesos as of March 31, 2004, decreased 9%.

* Petrochemical products export sales increased 71%, from Ps. 0.4 billion to Ps. 0.6 billion
(US$0.1 billion). The sales volume related to these sales grew 26%, from 202 Mt to 254 Mt,
and the price, in constant pesos as of March 31, 2004, rose 36%.

Costs and operating expenses

Costs and operating expenses increased 11%, with respect to the first quarter of 2003, reaching
Ps. 63.7 billion (US$5.7 billion).

Cost of sales increased 11%, or Ps. 5.2 billion (US$0.5 billion) to Ps. 50.8 billion (US$4.6 billion).
The increase is mainly integrated by the following variations:

Ps. 3 billion (US$0.3 billion) in conservation and maintenance costs

Ps. 4.1 billion (US$0.4 billion) in the valuation of crude oil and refined products inventories
Ps. 2.2 billion (US$0.2 billion) in depreciation and amortization expenses

Ps. 1.3 billion (US$0.1 billion) in exploration expenses

An offsetting effect of Ps. 3.8 billion (US$0.3 billion) in maquila product expenses and
purchases of imported products.

Transportation and distribution expenses increased 16%, from Ps. 3.6 billion in the first quarter
of 2003 to Ps. 4.1 billion (US$0.4 billion).

Administrative expenses increased 10%, from Ps. 7.9 billion in the first quarter of 2003 to Ps. 8.7
billion (US$0.8 billion) in the comparable period of 2004.

Cost of the reserve for retirement payments, pensions and indemnities increased 10%, from Ps.
9.8 billion in the first quarter of 2003 to Ps. 10.8 billion (US$1 billion) in the corresponding period

of 2004.This cost is distributed amongst the cost of sales, the transportation and distribution
expenses and the administrative expenses.

Operating Income

The operating income in the first quarter of 2004 totaled Ps. 101.2 billion (US$9.1 billion), 5%
below the comparable figure of the first quarter of 2003 of Ps. 106.2 billion.

Comprehensive financing cost



The comprehensive financing cost decreased 22% in the first quarter of 2004, with respect to
the same period of 2003, from Ps. 4.7 billion to Ps. 3.7 billion (US$0.3 billion).

Net interest expense increased 26%, to Ps. 4.8 billion (US$0.4 billion) in the first quarter of 2004
from Ps.3.8 billion in the comparable period of 2003.

Foreign exchange loss reached Ps. 2.4 billion (US$0.2 billion), compared to a foreign exchange
loss of Ps. 4.5 billion in the first quarter of 2003. This resulted in a decrease of 47%.

The monetary gain for the first quarter of 2004 was Ps. 3.5 billion (US$0.3 billion), during the
comparable period of 2003, the monetary gain was Ps. 3.6 billion, this results in a 2% decrease
of the account.

Other expenses (revenues)

During the first quarter of 2004, other net revenues declined 41% to Ps. 2.2 billion. {(US$0.2
billion), in the first quarter of 2003, other net revenues totaled Ps. 3.7 billion. The reduction is
due mainly to the recognition of the impairment on the value of fixed assets in accordance to the
Bulletin C-15 “Impairment on the value of fixed assets and its disposal’.

Income before taxes and duties
Income before taxes and duties during the first quarter of 2004 was Ps. 99.8 billion (US$8.9
billion), 5% lower than the Ps. 105.2 billion observed in the same period of 2003.

Taxes and duties

Pemex’s taxes and duties payment is equivalent to 60.8% of its total sales plus the duty for
infrastructure in exploration, gas, refining and petrochemicals.

During the first quarter of 2004, taxes and duties (including IEPS) remained on the same levels
as in the comparable quarter of 2003, Ps. 100.8 billion (US$9 billion) vs. Ps. 100.5 billion,
respectively. .

The duty for infrastructure in exploration, gas, refining and petrochemicals replaces the prior
excess gains duty and is 39.2% of those revenues from crude oil export sales in excess of a
threshold crude oil price set by the Mexican Government. In 2003, the threshold price was
US$18.35 per barrel while in 2004 equals US$20 per barrel.

The calculation of this duty is equal to that of the excess gains duty to witch Pemex was subject.
Pemex paid Ps. 6.2 billion (US$0.6 billion) in the first quarter of 2004, 34% above the Ps. 4.6
billion paid in the comparable period of 2003.

The Income Law (Ley de Ingresos de la Federacion®) for the fiscal year 2004 establishes that:
“the amount that derives from the duty... will be allocated to the investment in infrastructure in

exploration, gas, refining and petrochemicals that Petroleos Mexicanos and its subsidiary
entities perform”.

The mechanics for the reimbursement of this duty are in the process of definition. Thus, there
has not been recognition of its potential revenues.

® Fraction X| “Aprovechamiento para Obras de Infraestructura en Materia de Exploracién, Gas, Refinacion y Petroquimica”, of the
Article 7, Chapter Il “De las Obligaciones de Petréleos Mexicanos”.
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Net loss

In the first quarter of 2004, Pemex realized a net loss of Ps. (1) billion (US$(0.1) billion),
compared to a net income of Ps.4.7 billion in the comparable quarter of 2003. This difference
represents a reduction of 121%.

The increase of Ps. 5.7 billion (US$0.5 billion) in the net loss is explained by:

¢ A positive effect from an increase in total sales of Ps. 1.6 billion (US$0.1 billion)

» A negative effect from an increase in costs and expenses of Ps. 6.5 billion (US$0.6 billion)

e A positive effect from a decrease in the comprehensive financing cost of Ps. 1 billion (US$0.1
billion)

» A negative effect from a decrease in the other net revenues account of Ps. 1.5 billion (US$0.1
billion)
A negative effect from an increase in taxes and duties of Ps. 0.3 billion (US$0.02 billion)

EBITDA

During the first quarter of 2004, EBITDA declined 2%, from Ps. 94.8 in the first quarter of 2003 to
Ps. 92.4 billion (US$8.3 billion).

Depreciation and amortization expenses were Ps. 8.8 billion (US$0.8 billion) compared to Ps.
6.6 billion in the first quarter of 2003. The 33% increase over the comparable quarter of 2003 is
due to new investments.

The EBITDA margin (EBITDA / total sales excluding IEPS) declined to 64% from 67% in the
same quarter of the prior year.

Total assets

As of March 31, 2004, total assets increased 8.9%, to Ps. 883.5 billion (US$79.1 billion) with
respect to the first quarter of 2003.

¢ Current assets increased 33%, reflecting higher levels of cash
» Fixed assets increased 3.2%, reflecting new investments
Other assets increased 6%, largely as the result of the calculation of the intangible asset for

labor liabilities.

Total liabilities

Total liabilities increased 20%, to Ps. 837.1 billion (US$74.9 billion), with respect to the first
quarter of 2003.

¢ Short-term liabilities increased 19%, to Ps. 133.5 billion (US$12 billion), as a result of the
increase of short-term documented debt

¢ Long-term liabilities increased 20%, to Ps. 703.6 billion (US$63 billion), due to the increase of
long-term documented debt and the reserve for retirement payments, pensions and seniority
premiums

Total debt is discussed in greater length below under “Financing Activities” section.
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The reserve for retirement payments, pensions and seniority premiums increased 8% to Ps.
300.8 hillion (US$26.9 billion) from Ps. 278.3 billion in the comparable quarter of 2003.

The increase of Ps. 22.5 billion (US$2 billion) is integrated by:

e Ps. 23.2 billion (US$2.1 billion) caused by the annual increase of population, seniority,
salaries, pensions and other post-retirement benefits

¢ Ps. 5.1 billion (US$0.5 billion) due to a decrease of one year in the funding period, and
An offsetting effect of Ps. 5.8 billion (US$0.5 billion) from an increase in the funding of the
pension plan assets.

Equity

As of March 31, 2003, Pemex’s equity declined 59%, or Ps. 66.6 billion, to Ps 46.4 billion
(US$4.2 billion). The reduction is primarily explained by:

¢ The positive effect of the net value of the restatement of equity of Ps. 6.7 billion (US$0.6
billion)

e The increase of the accumulated net losses of Ps. 57.1 billion (US$5.1 billion) that, among
others, include the payment of the minimum guaranteed dividends of Ps. 10 billion in May
2003.

Financing activities

Financing needs

In 2004, Pemex's financing program for Pidiregas projects contemplates raising between US$7
and US$8 billion to be allocated as follows:

US$2 - US$2.5 billion in foreign capital markets
US$2 - US$2.5 billion in the Mexican capital market
US$1.8 billion in bank loans

US$1.3 billion in ECA’s

Capital markets

During 2004, the Pemex Project Funding Master Trust, a Delaware trust controlled by, and
whose debt is guaranteed by, Pemex, has not made any issuance.

On January 30, 2004, Pemex, through the Mexican Trust F/163, established by Pemex under
Mexican laws, reopened its peso bond issuances of October 24, 2003, in the following amounts:

e Ps. 4 billion of floating rate instruments due 2007
o Ps. 5 billion of floating rate instruments due 2009
e Ps. 2.5 billion of 8.38% instruments due 2010

In addition, as part of the amplification of the peso bond program, on March 26, 2004, Pemex
reopened, for second time, its October 2003 issuances with the following amounts:

¢ Ps. 6 billion of floating rate instruments due 2007

» Ps. 6 billion of floating rate instruments due 2009
e Ps. 2.7 billion of 8.38% instruments due 2010
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Considering the first peso bond issuance of October 24, 2003 and the reopenings of January
and March, 2004, the aggregate amount of the peso bonds issuances totals Ps. 32.7 billion,
distributed as follows:

¢ Ps. 13 billion of floating rate instruments due 2007
¢ Ps. 13.5 billion of floating rate instruments due 2009
Ps. 6.2 billion of 8.38% instruments due 2010

On January 26, 2004, RepCon Lux S.A., a financing vehicle formed in Luxemburg, issued
US$1.37 billion of 4.5% guaranteed exchangeable bonds due 2011.

These bonds are guaranteed by Pemex and are exchangeable for shares of Repsol YPF,
S.A. or, at the option of the issuer, the cash equivalent thereof,

Total debt

As of March 31, 2004, total consolidated debt including accrued interest was Ps. 448.5 billion
(US$40.1 billion). This figure represents an increase of 32%, or Ps.107.5 billion, compared to
the recorded in March 31, 2003. Total debt includes:

¢ Documented debt of Petréleos Mexicanos, the Pemex Project Funding Master Trust and the
Trust F/163

* Notes payable to contractors
e Sale of future accounts receivable

Total debt with a remaining maturity of less than twelve months was Ps. 65.7 billion (US$5.9
billion) as of March 31, 2004, including:

¢ Ps. 63.8 billion (US$5.7 billion) in documented debt
¢ Ps. 1.9 billion (US$0.2 billion) in notes payable to contractors

As of March 31, 2003, the corresponding amounts were Ps. 40.4 billion and Ps. 1.9 billion,
respectively. The total amount was Ps. 42.3 billion.

Total long-term debt as of March 31, 2004 was Ps. 382.8 billion (US$34.3 billion). This figure
includes:

e Ps. 330.1 billion (US$29.5 billion) in documented debt
¢ Ps. 13.1 billion (US$1.2 billion) in notes payable to contractors
¢ Ps. 39.5 billion (US$3.5 billion) in sale of future accounts receivable

As of March 31, 2003 these figures were Ps. 235.9 billion, Ps. 14.7 billion and Ps. 48 billion,
respectively. The total amount was Ps. 298.7 billion.

The ratio of EBITDA to gross interest expense was 14.7 as of March 31, 2004 compared to 12.2
as of March 31, 2003.

Total debt/EBITDA was 4.9 as of March 31, 2004 and 3.6 as of March 31, 2003.

Pemex is Mexico’s national oil and gas company. Created in 1938, it is the exclusive producer
of Mexico’s oil and gas resources. The operating subsidiary entities are Pemex Exploracién y



Produccion, Pemex Refinacién, Pemex Gas y Petroguimica Basica and Pemex Petroquimica.
The principal subsidiary company is PM|, its international trading arm.

Amounts in US dollars are translated at the March 31, 2004 exchange rate of Ps. 11.1748 per
US dollar.

This report contains forward-looking statements. Statements that are not historical facts,
including statements about our beliefs and expectations, are forward looking-statements. These
are good faith statements based on current plans, estimates and projections and therefore you
should not place undue reliance on them. Forward-looking statements speak only as of the date
they were made, and we undertake no obligation to update publicly any of them in light of new
information or future events. Forward-looking statements involve inherent risks and
uncertainties. These risks and uncertainties include crude oil price volatility; production,
equipment, and transportation risks inherent in the oil industry; environmental regulations in
Mexico; actions of the Mexican government with respect to our operations, budget, taxation,
commercial activities, control of hydrocarbon reserves, or debt service payments; any limitations
on exports resulting from agreements of the Mexican government; and economic, political, and
foreign exchange risks affecting Mexico. These risks and uncertainties are more fully detailed in
Pemex most recent Form 20-F filing with the U.S. Securities and Exchange Commission
(www,sec.gov) and the Pemex Prospectus filed with the National Banking and Securities
Commission (CNBV) and available through the Mexican Stock Exchange (wwww.bmv.com.mx).
These factors could cause actual results to differ materially from those contained in any forward-
looking statement.

The U.S. Securities and Exchange Commission (SEC) permits oil and gas companies, in their
filings with the SEC, to disclose only proved reserves that a company has demonstrated by
actual production or conclusive formation tests to be economically and legally producible under
existing economic and operating conditions. We use certain terms in this document, such as
total reserves, probable reserves and possible reserves, that the SEC's guidelines strictly
prohibit us from including in filings with the SEC. Investors are urged to consider closely the
disclosure in our Form 20-F, “Fite No. 0-99”, available from us at www.pemex.com or Marina
Nacional 329 Floor 38 Col. Huasteca, Mexico City 11311 or at (52 55) 1944 9700. You can also
obtain this Form from the SEC by calling 1-800-SEC-0330.

EBITDA is a non-GAAP measure, which is calculated as described above. It is presented
because Pemex believes that it is a widely accepted financia! indicator of its ability to service or
incur debt. EBITDA should not be considered as an indicator of financial performance, as an
alternative to cash fiow, as a measure of liquidity, or as being comparable to similarly named
measures of other companies.

The total debt calculation includes, in addition to documented debt, the items that are usually
considered as debt by the financial markets.
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1. Basis of presentation

The interim consolidated financial statements of Petréleos Mexicanos, the Subsidiary Entities
and the Subsidiary Companies (collectively, “PEMEX”), as of March 31, 2004 and 2003 and for
the three-month periods ended March 31, 2004 and 2003, are unaudited. In the opinion of
management, all adjustments (consisting principally of normal recurring adjustments) necessary
for a fair presentation of the consolidated financial statements have been included herein. The
results of interim periods are not necessarily indicative of results for the entire year.

For the purposes of these interim unaudited consolidated financial statements , certain
information and disclosures, normally included in financial statements prepared in accordance
with generally accepted accounting principles, have been condensed or omitted. These
unaudited consolidated financial statements should be read in conjunction with PEMEX’s

consolidated audited financial statements and notes thereto for the years ended December 31,
2003 and 2002.

2. Significant accounting policies

The accompanying consolidated financial statements have been prepared in conformity with
accounting principles generally accepted in Mexico (“Mexican GAAP”) as issued by the
Instituto Mexicano de Contadores Publicos (Mexican Institute of Public Accountants, or
“MIPA™). Until the 2002 fiscal year the recognition of inflation, was made in accordance with
Financial Reporting Standard (“NIF”) 06-BIS “A” Section A as issued by the Ministry of



Finance and Public Credit (“SHCP”) and by the General Comptroller’s Office (“SFP”). In
January 2003, the SHCP authorized to PEMEX to recognize the effects of inflation in
accordance with NIF-06 BIS “A” Section C, beginning in the year 2003, by which PEMEX had
to adopt Bulletin B-10, “Recognition of the effects of inflation on financial information”

(“Bulletin B-10”) at the end of 2003. In accordance with such accounting principles, the financial

statements as of March 31, 2003 were prepared in accordance with the same accounting

principles as of March 31, 2004.

Beginning in 2004, PEMEX changed its accounting policy related to operations in connection
with the exploration and drilling wells activities, in substitution of the accounting treatement

throuhg the reserve for exploration and depletion of fields.

Bulletin C-15 “Impairment and disposal of long lived assets”, issued by the Mexican Institute of
Public Accountants, became effective on January 1°, 2004 . At March 31, 2004 PEMEX has

recognized a decrease in the value of its fixed assets.

3. Accounts, notes receivable and other.

At March 31, 2004 and 2003 accounts, notes receivable and other amounts are as follows:

Trade-domestic

Trade-foreign

Pemex Finance, Ltd

Mexican Government advance payments
on minimum guaranteed dividends
Other accounts receivable

Less: allowance for doubtful accounts

4. Inventories

At March 31, 2004 and 2003, inventories are as follows:

Crude oil, refined products, derivatives and
petrochemical products

Materials and supplies in stock

Materials and products in transit

Less: allowance for slow-moving inventory and
obsolescence reserve

2004 2003
Ps. 29,079,651 Ps. 34,001,736
8,131,367 7,122,952
8,102,681 8,150,745
12,725,628 12,787,320
22,351,884 18,415,075

(2,045,006) (1,995,652)

Ps. 78,346,205 Ps. 78,482,176

2004 2003

Ps. 24,804,829 Ps. 25,727,718
3,770,518 3,975,205
1,002,994 1,872,854
(1,768,830)  (2,185,766)

Ps. 27,809,511 Ps. 29,390,011
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5. Properties and equipment

At March 31, 2004 and 2003, the components of this caption, net of accumulated depreciation
and amortization, are as follows:

2004 2003

Land Ps. 38,343,040 Ps. 38,694,253
Buildings 14,250,168 14,907,035
Wells and field assets 99,117,716 103,598,878
Plants, furnishings and equipment 251,031,334 240,811,175
Offshore platforms 42,753,007 37,947,252

445,495,265 435,958,'593
Fixed assets pending disposition 1,978,647 830,288
Construction spares 144,597 170,290
Construction in progress 100,433,657 94,083,875
Total Ps. 548.052,166 Ps. 531,043,046

As of December 31, 2003, properties and equipment are expressed at their restated value,
determined by applying factors computed from the National Consumer Price Index (“NCPI”) (in
2002 applying specific indexes based on technical studies).

Depreciation and amortization expense recorded in operating expenses for the three-month
periods ended March 31, 2004 and 2003 was Ps.8,800,585 and Ps. 6,625,225, respectively.
Accumulated depreciation and amortization at March 31, 2004 and 2003 was Ps. 483,258,569
and Ps. 436,882,532, respectively.

6. Debt

During the three-month period ended March 31, 2004, significant financing operations were as
follows:

a. Petréleos Mexicanos obtained loans from export credit agencies totaling U.S. $ 28,500. In the
same period, the Master Trust obtained U.S. $ 100,400 in loans from several financial
institutions guaranteed by export credit agencies to finance PIDIREGAS projects.

b. In addition, on January 30, 2004, Petréleos Mexicanos through Fideicomiso F/163
(“Fideicomiso F/163”), and under its Ps. 20,000,000 peso bond program approved by
Comision Nacional Bancaria y de Valores issued a total of Ps. 11,500,000; the issuance was a
reopening of its first peso bond issuances and was made in three tranches:



Ps. 4,000,000 of notes due October 18, 2007, bearing interest at the 91-day Cetes
(treasury bill) rate plus 67 basis points;

Ps. 5,000,000 of notes due October &, 2009, bearing interest at the 182-day Cetes rate
plus 65 basis points; and

Ps. 2,500,000 of 8.38% notes due October 14, 2010;

c. Petroleos Mexicanos through Fideicomiso F/163 (“Fideicomiso F/163”), and under its
increased to Ps. 40,000,000 peso bond program approved by Comisiéon Nacional Bancaria y
de Valores issued a third issuance for Ps. 14,672,000, the issuance was a reopening of its first
peso bond issuances and was made in three tranches:

Ps. 6,000,000 of notes due October 18, 2007, bearing interest at the 91-day Cetes
(treasury bill) rate plus 67 basis points;

Ps. 6,000,000 of notes due October 8, 2009, bearing interest at the 182-day Cetes rate
plus 65 basis points; and

Ps. 2,672,000 of 8.38% notes due October 14, 2010; and

d. On March 30, 2004, Petréleso Mexicanos, through Fideicomiso F/163 entered into a loan due
from 2005 to 2009 in the amount of Ps. 4,000,000, at a floating rate plus 0.40%, from a
Mexican commercial bank for use in financing PIDIREGAS ;

e. On January 26, 2004, RepCon Lux S.A., a financing vehicle formed in Luxemburg, issued
US§$1,370,000 of 4.5% guaranteed exchangeable bonds due 2011. These bonds are
guaranteed by Pemex and are exchangeable for shares of Repsol YPF, S.A. or, at the option of
the issuer, the cash equivalent thereof. ‘

7. Comprehensive loss

Comprehensive loss for the three-month periods ended March 31, 2004 and 2003 is analyzed as
follows:

2004 2003
Net (loss) income for the period (Ps 993,087) Ps 4,714,260
Effect of restatement in the period — Net 839,208 ( 117,680)
Net increase in specific oil-field
exploration and depletion reserve - 2,888,535
Other equity movements (1)
Comprehensive income (loss) for the period Ps.( 153,879) Ps 7,485,115

(1) Represents primarily translation adjustments from non-Mexican subsidiaries.



8. Foreign Currency Position

PEMEX has the following assets and liabilities denominated in foreign currencies, which are
stated in pesos at the exchange rate prevailing at March 31, 2004 and 2003:

Amounts in foreign currency

ousands)

Assets Liabilities Lopnogs{tsiggn)
March 31, 2004: - -
U.S. dollars 5,251,809 (33,379,915) (28,128,106)
Japanese yen - (202,197,220) (202,197,220)
Pounds sterling 257 (467,704) (467,447)
Swiss Francs - (31,170) (31,170)
Dutch Guilders - - -
Euros 1,119,220 (3,884,505) (2,765,285)
Net-short position, before foreign-currency
hedging
March 31, 2004:
U.S. dollars 4,536,790 (29,736,599) (25,199,810)
Japanese yen - (214,925,255) (214,925,255)
Pounds sterling 264 (378,572) (378,308)
Swiss Francs - (617) 617)
Dutch Guilders - - -
Euros 379,660 (1,436,211) (1,056,551)
Net-short position, before foreign-currency
hedging

9. Commitments and Contingencies

Exchange
rate

11,1748 .

0.1075

20.565
8.8273

13.73606

10.7889
0.09095
17.0432
7.97343
5.33641
11.7599

Amounts in pesos
(Ps $314,325,960))
(21,736,201)

(9,613,038)
(275,009)

(37,984,116)

(Ps. 383,934,324)

(Ps. 271,878,225)
(19,547,452)
(6,447,583)
4,917)

(12,424,937)

(Ps. 310,303,111)

a. PEMEX is involved in various lawsuits filed against it by dismissed personnel, which in the
event of being resolved in favour of the dismissed personnel, would result in a charge to
operations in the year in which the payment is made. Management does not believe that the
ultimate outcome of these events will have a material effect on its financial position or results

of operations.

b. PEMEX is subject to the Ley General de Equilibrio Ecologico y Proteccion al Ambiente (the
General Law on Ecology and Protection of the Environment, or the “Environmental Law”).
To comply with this law, PEMEX has contracted environmental audits for its larger operating,
storage and transportation facilities. To date, audits of refineries, secondary petrochemical
plants and certain other facilities have been concluded. Following the completion of such
audits, PEMEX signed various agreements with the Procuraduria Federal de Proteccion al
Ambiente (the Federal Attorney of Environmental Protection, or “PROFEPA”) to implement
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environmental remedy and improvement plans. Such plans consider remedy for
environmental damages previously caused, as well as related investments for the
improvement of equipment, maintenance, labor and materials.

PEMEZX has recorded obligations for environmental remediation as of March 31, 2004 and
2003 of Ps. 1,926,876 and Ps. 2,199,755, respectively. These liabilities are included in the
“Reserve for sundry creditors and others”, in the Balance Sheet.

. PEMEX, through its subsidiaries PMI and PMI-NASA, has executed several long-term

purchase and sale contracts for crude oil with foreign companies within international markets,
Terms and condition of contracts are specific for each customer and its duration in certain
contracts have no expiration and existing in some cases, minimum mandatory periods.

. At December 31, 2003, PEMEX is involved in various civil, tax and administrative lawsuits

with a total claim amount of $15,736,143. At December 31, 2003, PEMEX has accrued
$1,339,740 related to those contingencies for which management believes that the outcome
will be unfavorable. Management estimates that as of March 31, 2004 such amount has not
significantly changed.

. PEMEX has been sued by a supplier for late and non-payment of billings and other items for a

total of U.S. §79,276 (Ps. 890,745). Based on an analysis of the documentation presented by
the supplier, PEMEX recognized a liability of U.S. $§4,576 (Ps. 51,416). In other hand,
PEMEX will sued the supplier for the U.S. $4,949 (Ps. 55,607) for unsatisfactory work. The
first resolution of the Judge determined that PEMEX had to pay U.S. $4,000 (Ps. 44,944),
plus interest generated since the date the payment was ceased. PEMEX appealed against said
resolution, which resolution is pending.

. PEMEX has a nitrogen supply contract for the pressure maintenance program for the Cantarell

field that expires in 2015. At March 31, 2004, the value of the nitrogen to be supplied during
the term of the contract is approximately $21,861,620. In the event of the annulment of the
contract for causes attributable to PEMEX, this entity would be required to purchase the
nitrogen production plant in accordance with said contract.

. The Comision Federal de Competencia (“Federal Competition Commission”) handed down a

resolution against PEMEX for presumed monopolistic policies relative to exclusivity clauses
for the sale of lubricants, grease, and oil. The resolution established the following measures:

o Amendment of the joint venture agreements, use of trademark license contract,
franchise supply contract, as well as documents containing the exclusivity clause;

o Amendment of contracts with franchise service stations to adjust franchise and
supply contracts; and
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e Report the resolution handed down by the Federal Competition Commission to
the legal representatives of service stations.

To date, PEMEX has filed two appeals for constitutional relief from this resolution. One
appeal was resolved favorably in the first instance, because it was challenged through an
appeal for review. A ruling thereon has not been handed down yet. Consequently, PEMEX
has not accrued any reserve for this concept.

. At December 31, 2003, PEMEX has entered into contracts with various contractors for an
approximate amount of Ps. 176,652,164. These contracts are for the development of
PIDIREGAS and, therefore, subject to standards required in NIF-09-B. Management
estimates that this amount has not changed significally at March 31, 2004.

In the normal course of business, PEMEX is named in a number of lawsuits of various
natures. PEMEX evaluates the merit of each claim and assesses the likely outcome, accruing
a contingent liability when an unfavourable decision is probable and the amount is reasonable
estimable. PEMEX does not believe a materially unfavourable outcome is probable for any
known or pending lawsuits or threatened litigation for which PEMEX has not made accruals.

j. Due to the non fulfillment of the terms agreed between the parts involved in Contrato de Obra

Publica Financiada (Financed Public Construction Contract) and the Contrato de Obra Piblica
a Precios Unitarios (Unit Price Public Construction Contract) signed with Conproca and
accounted for under PIDIREGAS, PEMEX is facing a lawsuit before the International
Arbitration Court of the International Chamber of Commerce located in Paris, France, due to
the lawsuit filed by Conproca, being PEMEX the sued party.

As a result of the lawsuit above, PEMEX was required to pay U.S. $648,000 for the alleged
non-fulfillment of diverse contracts and agreements between Conproca and PEMEX. The
amount awarded Conproca is for additional contract work, indemnities and additional
expenses incurred and not refunded by PEMEX. Subsequently, PEMEX filed a counterclaim
against Conproca in relation to the non-fulfillment of contracts and agreements in the
Cadereyta Project. The amount of the counterclaim is U.S. §919,200, as such, no provision
has been recorded as of December 31, 2003 in relation to the lawsuit.
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10. Business segment information

PEMEX’s primary business is the exploration for and production of crude oil and natural gas and

the refining and marketing of petroleum products. Main data by business segment without

considering eliminations for the consolidated financial statements are as follows:

Exploration
and Production

For period ended March 31, 2004

Net sales:
- Trade . Ps.$48,938,088
- Intersegment 67,439,697
Operating income 87,261,666
Net loss 690,260
Total assets 656,094,127

For ended March 31, 2003

Net sales:
- Trade Ps.$49,511,725
- Intersegment 69,083,433
Operating income 94,407,829
Net loss 18,350,097
Total assets 460,812,209

Refining

Ps. 75,243,173

3,647,607
14,274,794

(5,314,037)
272,860,074

Ps.$72,645,987
3,231,730
13,725,342
(11,877,602)
203,218,781

Gas and Basic
Petrochemicals

Ps.$28,743,137

11,254,603
2,751,215

1,635,049
93,011,876

Ps.$26,656,991
12,607,179
278,621
2,409,085
85,698,109

Petrochemicals

Ps$3,869,127

1,041,803
(2,149,633)

(2,263,181)
48,163,726

Ps. $3,003,837
1,124,939
(2,919,141)
(3,173,672)
35,636,195

Subsidiary
companies

Ps5.$77,652,028

4,824,155
416,274

2,139,178
857,751,306

Ps.$87,399,822
4,446,731
918,857
4,401,431
814,851,528

Y



"'STINVIIWOD HONS NJ STHYHS ON JHV FHIHL FONIS 'STSOdHNd ONLLYAITVA ¥O4 NMOT NILLIYM SYM L HIBANN "STAVHS JO YIGWNN 40 NWNTOD IHL Y3ANN

: SNOILVAYASHO

16L°1EY
181°69
S19'vSZ'L
$G6'961°L
98Z'609-
S10'69¢
Z6G°€52'1L
01L1'9vL

112’8z
605°21
18S
956,
64

(44 %44
9/9'2Z
026'vE€

00004
00°001
[1:8:14
00°001
0000}
£¢'86
0000t
00001

lisi'ogisz

209°'S0S°)

diszeien 3 losz'ses

0 0 000 0

258'685 0 000 1

Sr8'8lL GZE'LY 00001 000'L
056'6 [WrA] 18'66 8601
62E'v8 2518 0009 LYB'EEE'GT
808'992 191°29 007001 829'G91'Z9
1£0'eS2 615'€6€ 0005 12¢£'640'€6€
016'SEL 96.2'8L1 099y 195'6.8°L1
199'964'¢ 0 000 I
¥8G'LL9'EL 0 000 662'619'8S

000'}
GL2°0€C
006’y
00Z'9

or
wez'viz'e
000'000°L
098°8

uonnquisip pue abelols pin
uonnquisip pue abeiojs pinby sunyding
Buuojdxa aloysyo pue aioysug

BuipioH s1essy
uoneuodsuel; seq
Japen sjuesugn]
Auedwos Buuyey
Auedwoo seb g 1o

sef yo sepey]

|10 3prud Jo Japed|

syonpoad paulyas 0 Japey) |eUONRLaUY
BuipioH

Buipjo

110 8prud Jo 19PEY) jEUONEWBI}
aoueINsuey

saomiag bunndwoy pue [eoluyds )

SLNIWNISIANI LNIANVANAd YAHIO
6032TTTIIV UT SIUSWIEEAUT T®IOL

S$IUDWISDAUT IDBYIO

sjeulud | 0osed

‘p1) *Auedwo) Inydng uesuawy ued

A'D ap 'v'S 'souopeiojdxy Ip BUBIIXSI BID
Y'S |

A'D 9P Td 8P 'S ‘enyenyiyd ap Sopnposen
‘(anpxa) "A'D 9P V'S ‘SSjUEILGNT 8P BURIIXSN
pojwn Buluyay ped 199g

4dA [osday

(saNS N) () SAYVIAISENS HIHLO
‘pi ‘{euooBUIBU| SED-XAN

‘P auten T d

i Buipea) 'W'd

"A'N sBUIpioH TW d

‘A8 sBUpIoH TW'd

ANDepY'S ._MCO_QmeE_ OoRBWOoD I'Wd
P17 ‘Aueduso)) aoueansu] 10y

‘ou| walsAg apes) paresbayl

SAVIAISANS

«ou..m»:.munm TeuTs
JALYAYTOSNROD

€ XANNY

(sosed Fo spuesnoyl)

SINIWLISIANI SITYVHS J0 ROILVTHH

SONVOIXEWN SOZTOULAd

$00Z ‘¥VAX 1:¥3I¥VNG GOXWA FAOD HONVHOXH MDOLS
SJI/JI3IS

FONVHOXE NDOLS RYDIXHW

24



0 182'6¢ e’z 1Z1'95€E 591'9Z1 858'051 o 0 0 o 0 0 8002/L4/TL (8) (1) ONVJSIH TWHLINID ¥3ONVINVS OONYY
V6212 1ZTTEL 22Z2°TEL LYE'B6L ¥1199 vi1'eg 0 o 0 0 0 o ¥10Z/E0/62 (2} () A'N>INVE OHWY Nav
2196225 Zre'vie'L Zve'vig's Or9'e6Z'e yrZ'9Ee 869'8t't o 0 0 0 [ 0 €10ZIZVSL {8} (1) "A'NYNVE OUWY NGV
€08°2L1 09g'681L 816192 vZT'86Y 34844 111'891 ] o 0 0 0 0 €102/90/0¢ (2) (1) VSV SNYNIALHOdSH3

0o | 0 0 0 095'85Z 8£5'95C 825'852 951°2415 0 B25'85Z 600Z/ZLISH (2) (£) "O'N'S'VHIIONVYNIS TYNOIDYN
0 0 YSE'SZHT | 6LYOVE 647" ore B56'269 0 6L¥'aVE sHoer (¥4 E 5 “O'N'S'VH3IONYNIS TYNOIDYN
e e : o e 1% & gy e - SNVOTSINVE G IRV

L8196t 0 0 61£'55€E 0 0 0 0 o o o 0 o 0 4% YIOZVOIL0 (8) (1} IONVNIA X3INad,

06£'8¥0'91 09v'S82'S 0006'stE's |101'265°04 0 0 0 0 0 0 0 0 0 0 508 8L0Z/LL/SH (2) (1} IONVYNIS X3NW3d

0 0 0 o 0 0 0 0 0 £Y0'6LE o 0 o 0 NYTLILVNIN

89E'v2Z 909'61Z €89°0v2 912042 0 0 0 0 ] 0 0 0 0 0 0051 8002/60/0€ @) onmoss

o 0 o o 0 Zv0'8ze o o 0 o o o 0 0 VYOOUdNOD - ATBVAV 1SIHIINI

254'566'S 165'€20'2 162'606's | zv6'8SL’L o £00'029't |0 0 0 o o o 0 ] or'e 0102/90/51 (2} (1) AD 30 V'S 'VOOUINOD

o 0 o 0 0 652'92¢ o o 0 o 65782 o 26471 I18VAVd 1STHAINI

661'8E ¥81 LG4 201°224 65T71Z o 080'8y 0 0 o o 0 0 o 0 [4X'] 6002/50/0€ (2} (1) SHOLSIANI L1OIUD SO0 WHIANID

204'86 9EL'9Z g9v'8ze 169751 'L suL's 0 0 0 0 0 o 0 0 00’8 2102120120 (2) (1) NOULYHOJHOD TV1IdYD D1410313 TVH3INID

L111've 6£9'¢Z 66942 L2y 6E9'VZ 6£9'v 0 o o 0 0 o o €€'8 6002/60/51 (2) (1) ANVAWOD LIG3UD XINAN

0 0 0 z66'9vy 0 0 0 0 0 0 0 0 o 0 1A 900271 L0V (8) (1) HONVHE NOONOTOV 811§3M

0 0 0 0 0 Z66'9py 0 0 0 o 0 0 0 0 664 $O0ZHO/EL (8) (1} HHOA M3N 20 HNVE IHL|

0 (4] 0 0 0 0.£'612 0 0 0 0 0 o 0 0 19 YO0Z/I0/8L (8) (1) "A'NDINVE W 0TOVANYS

0 0 0 0 0 0vL'855 0 0 0 0 0 0 0 ( €81 +002/60/60 (8} (1) ITVULNIZOUID MNVESIANYI FHOSIMIAVE

(] (] 88y'0L9 881'049 88Y'0L9 8BLYIV'E [0 0 0 0 ] 0 0 ( 1154 200220102 {8) (1) ONVJSIH TYHINID HIANYINYS ODONVE

0 0 0 0028622 0 065's56't o 0 0 0 0 0 0 0 9z S00Z/0/EL (8) (1) ISYHD NVOHOW 'dT|

0 0 o 152'2t 88z’ 60’8l 0 0 0 0 0 0 0 0 662 900Z/1L4/94 (8} (2) SOANOH 30 NOIOVARIZG

o 0 0 2re'Leet 809'2E5 189'v22' {0 o o . [ 0 [} o o 861 9002/11/9} () (1) SOQNOH 30 NOIOVANAQ

0 0 coseeL'z | zeo'ezesl o 2012649 [0 o 0 o 0 0 0 0 €8'L 1002721142 (8) (1) "V'N SINVAILD,

] 0 o 0 0 80622 |0 0 0 0 0 0 0 0 08'L $00Z/S0/L1 (8) (1) "¥'N INVEILD|

0 0 o 0 0 096'veZ’z [0 0 0 o ] 0 0 0 8L $002/V0/9L (8) (1) "wNOINVEILID

0 0 0 LE0°01 pEY'L 909'8 0 0 0 0 0 0 0 0 00'¢ 900ZZHEZ (8) (2) VOIYIWY 40 YNVE

0 0 0 $00°t (24 258 0 0 0 0 0 0 0 0 ooe 90022 1/€T (8} {2} vOIMaNY 40 ¥NVE

[ (1] 0 f4¥X: 143 Z01'¥04 682229 0 0 0 0 [ 0 0 0 907 900272192 (8} (1} vOIMaNY 40 YNva

0 0 0 6L0°G 1ne 262 0 o 0 o 0 0 0 0 96°1 9002121162 (8) (+) VOIrd3WY 30 MNVE

o ] 0 191t 262 01§t 0 0 0 0 o 0 0 0 90°L 900ZIZLIEZ (8) (¥) VOR43IWY 40 XNvE

0 0 0 0 ] 0 0 os¥'ZiL {0 0 0 0 0 0 88's 8002/C 462 (2) (1) "O'N'S'VURIINVNIZ TYNOIDWN

0 0 0 0 0 0 0 osviLi'L |osvikL | 096'vezZ [0 osr'zLrL o 0 622 800ZIv0/8Z (8) (1) "v'S NIJ¥3S vONVE

0 0 0 0 0 0 0 0 0 8E9'Z e 292 0 0 oz 9002/} 494 {8) (1) svugoNvE

{1 0 0 0 0 0 0 0 0 996'659 2747 viv'sss o 0 61 900Z/ZL/BZ (8) (1) svysONvE

o o o o 0 0 0F2'956 grL'LiL a1l zz9'294 v28'SS $29'SS 0 o S0'E £LOZIB0/6} (8) (1) "V'S'ONVIIXIW HIANVINVS OONVE

o 0 0 0 0 0 0 0 0 00£'€6L'C |0 0 0 0 sk 9002/1 L/0E {8} (1) 'V'S'ONVOIIXIN HIANVINYS OONVE

0 (] 0 0 0 0 TEILT | 96Y'EZZ 96Y'ELZ z66'9vY 0 96v'€2T [0 0 s 8102/90/0€ (2) (1) ONS HOWA1XI OIDHIWOD 30 TWNOIOVN OONVE

0 0 0 0 (1] 0 0 0 [ oyr'ZSEe |0 096'vE2'Z |0 0 1{¥4 $O0ZIB0/VL (8) (1) ONS HOILX3 OIDHIWOD 3A TYNOIDVN OONVE

0 0 0 o 0 0 0 0 0 0 0 0 0 000°005" 89 $OOZIOHIT (11} {9) "O'N'S'VHIIONVYNI4 TYNOIOYN

0 0 0 0 0 o 0 0 0 0 o o 000°000'+ |0 s9'9 8002/20/82 (11) (9) LVTHIANI MNVEVILOOS OHIIINVYNIS OdNYD

0 0 0 0 0 o 0 0 0 0 0 0 o00'ssoz o or'g 800Z/ZV/ET (2} {9) '4'Q OJIX3NW TYSYNINS 'V'S'HINOINVE YAEE

0 0 0 0 0 0 0 0 0 0 0 0 000'S¥6'y |0 sz'9 B00Z/THET (11} (9) "4'a ODIX3IN TVSHNONS 'V'S'YIWOONVE YASE

0 0 0 0 0 0 0 0 0 o 0 0 were 8LLLIT &9 800Z/Z1/8L {11} (9)°4'a O2IXAW WSHYNINS 'V S'HINOONVE YASH

0 0 0 0 0 0 0 0 0 0 0 0 000000 JO 99'9 9002/60/8¢ (11} (9) ONS HORIILX3 0IDHINGD 30 TWNOIDVYN OONVE

0 o 0 o 0 0 o o 0 o o 0 000°005 0 59 900Z10/20 (14) (3) F1HONVA 'NI4 OdNYO ¥'S'ILHON 130 TUNVIHIW OONVE

0 0 0 0 0 0 0 0 0 0 0 0 000'005Z {0 059 S00Z/60/9Z (1) (9) (ABB)V'S'0DIXIN-VAYOZIA OVE TS OINVE

0 0 0 0 0 0 0 0 0 0 0 0 wmm SS5'E zZ9 600Z/£0/0E :: (9} V'S NIJM3S VONVS)

2 \ = 4 i a : S SaVEINDIBHOd
i {EVSNYOTHNYE
BI0W 1O BIRBA SIBOA sIB0L BIBBA LYY Jeap jasopy 30 10| stess EITYY LTIy 18 may
To3
soydn ¥ 91dn go dn zodn L a1 dn ueuny sovdn yordn coadn zordn L ordn BNy e uey w.o: Leep aug 0y dny oey eeg
eAzajug aw)y [2AJOU] BWIL S0S8d U] pajeujiouaq Isaunu uopezIouny NOILNLILSNIAdAL LIG3¥D
(sosag
(sosad Jo spuesnoyl) suopmpsu) uBjasoy i Aouaung ubjesod uy sjpeud jo o 1) [euoiEN Yim Aduating uBjeiod uj sypas) jo uopeziuouny

buyurad Teuts

TALVATTOSNGD

S XANNY

(soea 3o spuwsnous)

NMOJ ¥VHHE LIIHD

SONVIIXEN SOXTOHLIEA

POOZ ‘¥VAX T CHADNAD EDXRA (EJIOD EONVHOXA IDOLS

§21/D141S

FONYHOXZ HIOLE NVIIXTH




0
]
]
St0'20E04
0£0°898'9
00V'£85°S
296690
0
OLE'LL6'E
o0g'vLLLE
0
o
005'896'€4
0

0

001’ 18€'8
00B'VLL'LL
o
266'522'8
006'S55'64
o
o
000'S22'E

0
0
0
0
%0 z
o

o
152'589'9
o

o
ug'air's
0

0

008'vLL L

RG]

004'18€'8

GG

00%'285'S

GGG

OCooOocO0OOCOOOOOOCO & ® © O

EIGECEGCEEEEEEGAGECC G

081 hI6'E

D O o o o

088'¥0L'9
e}
0

CIGECECE R EEEE N EE)

R EEEEEEEEEEEENEE

FECECEC GGG GGG

000°'zZV'e
000°005'Et
000°000°EL

G EEE

-84
18's
i3 4
£€9'9
sz9
06T
056
B8E6
14
€LVE
(I3
8’8
€98
058
o€'e
oo'e
88
Si'L
5L
8e'L

0LOZOLIPL
6002/01180
L00Z/01/81
0LOZIFOIS0
€10Z/B0/SD
6002/01I5Y
£Z20Z/80ISY
80022120
8102/€0/0E
aLoziovieL
800Z/€0/t0
£00Z/60/51
£20ZTHILO
8002/20/51
S00Z/E0/0E
BO0Z/BO/SH
6002/20/10
41002/80/20
€Lzl
YI0Z/ZLISE
S002/20/10
LLOZ/A LISL
€20221/50

S00Z/V0iL0

ot

(2) (9) "A'D 30 V'$'VSTI08 30 VSV LVIHIANI VI10DS
(z1) (9) "A'D 20 'v'S'VS108 30 ¥SYD LY RIIANI ViLODS
(z1) (9) "A'2 30 '¥'S'VYSTIO8 3G VSYI LY IANI VILOOS

(2} (2) ISYHD NvOUOW dT
(2} (2) ISYHO NVOBOW d'T)
(8) (1) ISVHO NvOHOW 'dT
{2} (1) ¥NvE 3HDSLIN30
(2) (1) ¥Nva 3HOSLN3G
(1) (1) ¥NvB 3HDSLINZO
(2) (1) ¥NVR IHOSLN3a
(8) (2) »nva 3HISLN30
{2) (1) YNva 3H0S1N3G
(1) (1} »NvB 3HDS1N3a
(2) {1} ¥Nva 3HIS1N3a
(2) (1} ¥NwB 3HDS1N30
(2) (1) nve 3HOS1N3a
(2} (1) ynva IHOS1N30
(2} (2) »NvE IHOSLN30
(2} (5) »nva 3HOSLN30
(&) (1) »Nva 3IHIS1N3Q)
(2) (1) »NvE 3HOSLN30
(2) (1) »Nva aHDSIN3a]
{2) (€} ¥Nva 3HDSLN3A

Jaeeio0gsiiy 0izne C|steEve v RH T eveees
0 €22'59

€2E£TST'T €21'10S°) €LV’ 106"t 9v6°'Z00'E 0 2601051 |0 0 ] 0 0 0 0 0 00z 0102/50/0Z (2) {£) QL1 HNVE UVHYIHOD OHNZIN
0 0 0 v0.'08 0 L08'ES 0 0 0 0 0 0 0 0 v 900Z/90/80 (8) (1) QL7 YNVE 31VHONOD OHNZIN
92282 96Y'€2T 96Y'€CZ 266'9bY 0 96v'e2T ] 0 0 0 0 0 0 0 99 ZL0Z/90/L0 {2) (1) vIYOX O XNVE LHOdHI-LHOdXT 3HL
152514 £11°0L £11'02 222001 0 £11°0L 0 0 0 0 0 0 0 0 167 LH0Z/90/0 {2} (€) NOILYYIJOOD TYNOLLYNYILNI HOA YNVE NVdVI
096'VEZ'T 859'96Y 859'06% 186'vYL 62€'8YT 6Ze'8bZ 0 0 0 0 0 0 0 0 9 EL0ZIEOIL (8) (1) "QLTIHSIBNSLIN'OAMOL J0 ¥NvVE IHL
659°'LE 26269 99Z'29 EESPEL 0 £E9'EE 0 o 0 0 0 0 0 0 2z 600Z/¥0/0Z (8) (1) YNVE NOININOG OLNCNOL
ZEE'PLE S15°9Z 51592 01505 125 566'€Z 0 0 0 0 o 0 0 0 15 EL0ZREMS)E (8) (1) XNvH 3HOSINIO
812'12C 0zZL'69 021'69 189°¢0L 095've 095've ] 0 0 o Q 0 (s} o w7 THOTIRO/LO (01} (8) (1) ASYHO NVOHOW 'd'f
LLP'610'L 96¢'€22 965'€2Z 266°0t0 0 96¥'c2 0 o 0 0 0 o 0 o prat £L02/21/0Z (8) (1) >INVE QIYILYVHD GBVANVLS)
969'St ' 161 S19'S1E £58°298 606'85Z igalid 0 o 0 0 0 0 0 0 6EL 6002/L0/L€ {8) (1) 3TvH3N39 3131008
690°t L2L 2L voy'h 0 2L 0 0 0 0 0 0 0 0 00z 9L0Z/I0/0E (2} (2) 3INONVE SIXALYN
o 0 50962 £9.1'€0L L8'ST wz'eL o 0 0 0 0 o o 0 909 200Z/0416Z (2) {1} 27d HNVE INSWLISIANI D8SH
165°004 68281 682'81 625'9€ 0 14X 0 ] 0 o 0 0 0 0 5 PLOZIFOI6E . (8) (1) 27d »INVE INIWLSIANI D8SH
660581 588'ZS 588'ZS 1L2°504 0 S88°2S 0 0 0 (i 0 0 0 0 ey Z10T/v0/08 (8) (1) 'V'd'S IWHINID OLIG3YO0IAIN
0 0 0 sBLTY S8L°L (2424 0 0 0 0 0 0 0 0 589 900Z/24/5) (2} (1) (M) 8ANYHIAZIM UNL LIVESNYLIOTEA
[3:3:3:3:72 z80°ZET 780'262 v19'SEY 6v5'82 £ES'E0Z 0 0 0 ] 0 0 0 0 ne ZL0ZZAE (8) (1} (M) 84ANVHIAIIM YN LTIVISNVLUIOTUA
98Tt (74871 95868 692'651 (774 219 0 0 0 0 0 0 0 o 16§ 110Z/60/92 (2) (1) D" YNVE INIWLSIANI J8SH,
0 0 0 S£0°'81 0 165'vE 0 o [ 0 0 0 0 0 69'9 900Z/50/54 {2} (1) YAYNYD INFWL0I13A3A L1HOIXS
zi8'€9L 651'208 951'1ZE 6€£1°229 98E'5€ 08¢'2LE o 0 0 [ o 0 o o 741 €102/20/82 (8) (1) YQVYAYD ININGOIIAIA 1H0dX3
159'916 582'497 682192 0L5'vES 0 $82'29C 0 0 0 0 o0 0 0 0 861 Z10Z/90/10 (8) (1) OV XNVE HINASTUC
SES'AES'L 02£'642 08’612 S08°SL8'E $89'6EL $89'6EL 0 0 0 0 0 0 0 0 W PLOZIE0/SH (8) (1) Svandvd dN8
€SH06L'T L6V 1L 260125 0£9'EEL't S¥9'0Z 261'955 0 0 o o 0 o o 0 621 YLOZ/EOI0T (8) (1} "D TdMNvE SAV1DUvVE

BUOW IO SURBA SIRBA SIBOA SITOA ieap 1O [BIOW 10 SIRDA ! suesp |I1BA SIRBA 1pop 1ea)

T
sordn » o1 dn codn zoydp Lo dn juaungy sodn v ordn toidn zadn Lo dn ueuny € uBY) Pcs_ peeA sug o) dn ayey ajeq
feAsRiu) owily Iza131u) swiy sosed ) pajeuswouag oo | uopezpsowy NOILNLUSNIEAL 103U
{sosog
{sosad jo spuesnoyy) suopmpsuy) uBjatod \pm Aauaung ubjeiog u) s31pesd jo 0 5p Y1) feuopeN yum Asuerns uBleso4 Ul SIPRID JO UOREZILOWY

Bbuyauyad [Yuvd

TEINOTTOSNOD

¢ XENNY

(soseg jo spuwsnoyl)

NMOG NYHNE I303HD

SONYOIX3N SOZTOULIL

PO0Z MVEX T YEIUYOD 8IXN4 (HQOD HONWHOXR MDOLS

$31/21418

FONVHOXE ND016 RVYOIXIK




€ jo¢

S0 (z1)

ot (L)

oyey Wwnoosy (0L )

aie buneoy  (6)

ey 0g7  (8)

oy xd ()

hnm 9£6'991 "

Troveesew Jorszezove:

215°2€£09:

DT

L9zispile

RIS

SepevziLyilzesiosy

svatvL0zy

LaL'9syae:

[t

012°28L'v1
01L'2€2'0L

sosag (9)

869502 spunad bupiars” (§)

€/229'8 souB s Mg (p)

052010 sua A esaueder (g)

9O09ELEL sourd (z)

oByLLtL aeyog (1)

SILvH FONVHOIIE ONLLNNIODOV STIDNIHEND
{S3LON

AVLIOLAVYINID

“$11a335 ¥3HLIO ww:._.__m<3 ANIHAUND H3HIO V101

S$311N8YIT Y3HIO

ETE xm:he GNY SALNAVIININUND; xm:._.O

S b At e kbeb B e et b =

HAddNS VIO

e e

wmm:n_maw MWIFO

SRR eAhai S e R
0 0 0 0 621'v2) 0 0 0 0 XN1NOJd3Y - IIEVAVL 1SIHIINI
L¥Z1SE'SL 0 o 0 0 o o 0 0 05y XN NODIIY
0 0 0 0 202624 0 0 0 069781 I18VAVd LSIHAUNI
] oos'eel'e o o [ 0 0 o 0 006 200Z/90/10 (2} (1) "vNYNVEILD
0 zgs'oze’s o 0 0 [ 0 o 0 8EL 100Z/80/Es (2) (2) "NOINYELLD
0 0 0 o 626'Z8Y'Z 0 0 0 0 [ 74> YO0ZIVOIvL (8) (2) "VNNVEILID
o 0 6¥2'820'L 0 0 0 o 0 o - [:54% 900Z/E0/LE (2} (s} gst sgAOT

BJOW 1O BIBBA SIEDL BIEBA BIEBA 1BBA IBOA [a10W 10 s1EBA | SIEDA BIEOA SIBBA ieap eap

TeIx
sodn ¥ o dn €9 dn z9dn 1o1dn jueungy sodn vordn cordn zordn 1o1dn usungy B uey) a0l pesA sug 3 dn oy ejeq
teasa) auy| [ sas0d Ul pajeufwIotiag 1saeu) | uopezpsoury NOLLNLILSNIBDAL 1103HD
{sosag
(sosed 30 spuesnoy]) suogmpsu) ubjasog m Kauewund uBjasod ) sjpas) jo o ) (euoneN Yim Lousund ubjaJod uj s}pesD Jo uopEzRIoWY

fuyjuyad Teurz

TAIYCITOSNOO

S XBNNY

(sosey Jo spuwsnoyl)

NMOQ MYIHE IIaZID

SONYOIXEN SOTIOULLZA

POOZ ‘¥VEX T ‘WEINVAD €DINd HA0D FONVHOXI MOOLS

SDI1/3141§

BONVHOXR MDOLS NYDIXER




MEXICAN STOCK EXCHANGE

SIFIC/ICS

STOCK EXCHANGE CODE: PMXCB QUARTER: 1 YEAR: 2004

PETROLEOS MEXICANOS

TRADE BALANCE AND MONETARY POSITION IN FOREIGN EXCHANGE

(Thousands of Pesos)

ANNEX 6

CONSOLIDATED

Final printing

TOTAL ASSETS 5,251,809 58,687,915 1,376,218 15,378,961 74,066,876

LIABILITIES

POSITION 33,379,915 373,013,874 7,605,266 84,987,326 458,001,200

SHORT TERM

LIABILITIES POSITION 8,402,171 93,892,580 366,805 4,098,976 97,991,656

LONG TERM

LIABILITIES POSITION 24,977,744 279,121,294 7,238,461 80,888,350 360,009,644
NET BALANCE -28,128,106 -314,325,959 -6,229,048 -69,608,365 -383,934,324

(1) FOREIGN CURRENCY AND EXCHANGE RATE SHOULD BE DISCLOSED IN THE OBSERVATIONS SECTION

OBSERVATIONS

American Dollars  11.1748
Japanese Yens  0.1075
Sterling Pounds  20.56498
Swiss Francs  8.82273
Euros 13.73606



MEXICAN STOCK EXCHANGE

SIFIC/ICS

STOCK EXCHANGE CODE: PMXCB QUARTER: 1 YEAR: 2004
PETROLEOS MEXICANOS

INTEGRATION AND INCOME CALCULATION BY MONETARY POSITION
(Thousands c¢f Pesos)

ANNEX 7

CONSOLIDATED

Final printing NOT APPLICABLE

JANUARY
FEBRUARY
MARCH

APRIL

MAY

JUNE

JULY

AUGUST
SEPTEMBER
OCTOBER
NOVEMBER
DECEMBER
ACTUALIZATION :
CAPITALIZATION :
FOREIGN CORP. :
OTHERS

TOTAL

OO0 O 0O 0 0 O 0 O 0 O O O 0O O O
O O 0 0O 0 0 0 0 O O O 9 O O O O
O OO 0O 0 O 0 00 o0 O O O O O O O
O O O O 0 0 O 0 0 0 0 0 O © o O

3,536,744

=~ - - - - - -

3,536,744

OBSERVATIONS

PETROLEOS MEXICANOS AND ITS SUBSIDIARY ENTITIES INCLUDED THE RESULTS ACCORDING TO
MONETARY POSITION THROUGH THE CONSOLIDATION PROCESS OF THE CORPORATE FINANCIAL
STATEMENTS, OF ITS SUBSIDIARY ENTITIES AND SUBSIDIARY COMPANIES WITH A QUARTERLY ACCRUED
AMOUNT OF 3,536,744. THUS, WE CONSIDER THIS ANNEX AS NON APPLICABLE.



MEXICAN STOCK EXCHANGE

SIFIC/ICS

STOCK EXCHANGE CODE: PMXCB QUARTER: 1 YEAR: 2004

PETROLEQOS MEXICANOS

BONDS AND MEDIUM TERM NOTES LISTING IN STOCK MARKET

ANNEX 8

CONSOLIDATED

Final printing

DOES NOT APPLY SINCE THERE ARE NO FINANCIAL LIMITS DERIVED FROM THE FINANCINGS OBTAINED UNDER THIS PROGRAM.




MEXICAN STOCK EXCHANGE

SIFIC/NCS

STOCK EXCHANGE CODE: PMXCB QUARTER: 1 YEAR: 2004

PETROLEOS MEXICANOS

PLANTS, COMMERCIAL FACILITIES OF DISTRIBUTION AND/OR SERVICE

ANNEX 9

CONSOLIDATED

Final printing

PEP 0 0
Crude oil production (tbpd) 3,639 93
Gas Production (mmcfpd) 4,689 97
REFINING 0 0
Atmospheric destillation capacity (tbpd) 1,540 83
Cadereyta 275 81
Madero 190 72
Minatitlan 185 95
Salamanca 245 61
Salina Cruz 330 93
Tula 315 91
Storage and Distribution Facilities (tbpd) 13,056 100
GAS AND BASIC PETROCHEMICALS 0 0
Sweetening Gas plant (mmcfpd) 4,503 75
Cactus 1,960 75
Nuevo Pemex 880 84
Ciudad Pemex 1,290 76
Matapionche 109 80
Poza Rica 230 34
Arenque 34 98
PETROCHEMICALS 0 0
Production Capacity (tt) 3,107 48
Camargo (in desincorporation process) 83 0*
Cangrejera 797 81
Cosoleacaque 1,237 28
Escolin 84 9
Independencia 72 45
Morelos 563 67
Pajaritos 254 2
Tula 19 74
Distribution Facilities 0 0
Petrochemicals (tt) Note 1 234 85

tbpd.- thousand barrels per day
mmcfd.- million cubic feet per day
tb.- thousand barrels

tt.- thousand tons

Note 1.- Percentage used of the Petrochemicals Distribution Facilities is 0, since Camargo is in
is in desincorporation process.



MEXICAN STOCK EXCHANGE

SIFIC/ICS

STOCK EXCHANGE CODE: PMXCB QUARTER: 1 YEAR: 2004

PETROLEOS MEXICANOS

MAIN RAW MATERIALS

ANNEX 10

CONSOLIDATED

Final printing

CRUDE OIL

PEMEX
EXPLORATION &
PRODUCTION

74.00]

WET SWEET GAS

PEMEX
EXPLORATION &
PRODUCTION

11.00

CONDENSATES

PEMEX
EXPLORATION &
PRODUCTION

8.00,

SOUR WET GAS

PEMEX
EXPLORATION &
PRODUCTION

73.00

OBSERVATIONS

(3



MEXICAN STOCK EXCHANGE

SIFIC/ICS -

STOCK EXCHANGE CODE: PMXCB QUARTER: 1 YEAR: 2004

PETROLEOS MEXICANOS

DOMESTIC SALES

ANNEX 11

CONSOLIDATED

Final printing

REFINED PRODUCTS:

TRADEMARKS

L.P. GAS 252 347 10,298,482

MAGNA SIN GASOLINE 397 509 23,386,967 100 |Pemex Magna Distributors
PREMIUM GASOLINE 43 108 5,545,126 100 Pemex Premium  |Distributors
JET FUEL 68 58 2,269,933

DIESEL 325 286 12,283,222 100 Pemex Diesel Distributors
FUEL OIL 386 34 7,400,452

OTHER REFINED PRODUCTS 110 61 1,104,532

PETROCHEMICAL PRODUCTS:

METHANE DERIVATIVES 374 204 564,616 83 1 (5)
ETHANE DERIVATIVES 473 205 1,601,636 54 (2) (6)
AROMATICS AND DERIVATIVES 287 127 904,493 32 (3) (7)
PROPYLENE AND DERIVATIVES 25 28 551,353 21 (4) (8)
OTHER PETROCHEMICAL PRODUCTS 1,388 269 183,724

DRY GAS 3,070 2,755 15,461,635

IEPS 19,829,208

EFFECT B-10 391,595

TOTAL 101,777,064

OBSERVATIONS:

(1) UNIVEX, S.A.; MASAGRO S.A. DE C.V.; PRAXAIR MEXICO S.A. DE C.V,; INTEGRADORA APRODIFER, S.A. DE C.V.; AGROGEN, S.A. DE C.V.; FERTIREY, S.A. DE

{2) POLIOLES, S.A. DE C.V.; INDUSTRIAS DERIVADAS DEL ETILENO, S.A,; DISTRIBUIDORA DON RAMIS, S.A. DE C.V,; GRUPO CELANESE, S.A;; POLIMERO Y

(3) PETROCEL, S.A,; RESIRENE, S.A. DE C.V.,; COMERCIAL MEXICANA DE PINTURAS, S.A. DE C.V.; NEGOCIACION ALV, S.A. DE C.V.; POLIESTIRENO Y

(4) CELULOSAY DERIVADOS, S.A. DE C.V.; GRUPO CELANESE, S.A.; DOW QUIMICA MEXICANA, SA.DEC.V,; KALTEX FIBERS, S.A. DE C.V.

(y



MEXICAN STOCK EXCHANGE

SIFIC/ICS

STOCK EXCHANGE CODE: PMXCB QUARTER: 1 YEAR: 2004

PETROLEOS MEXICANOS

EXPORT SALES

ANNEX 11

CONSOLIDATED

Final printing

CRUDE OIL (tbd) 1,844 48,696,169| USA &CAN |NOTAPPLICABLE(  SEVERAL
REFINED PRODUCTS 179 5,447,936
PETROCHEMICAL PRODUCTS 835 600,420
MARGINAL EFFECT 7,957,204
B-10 EFFECT 437,796
TOTAL 63,139,525

Tbd - thousand barrels per day

M$ - thousands of pesos

MMcfpd - million cubic feet per day

Tt - thousand tons

a) It includes the contribution made by Pemex Petrochemicals to the domestic market of the following products: ammonia and methanot.

b) It includes the contribution made by Pemex Petrochemicals to the domestic market of the following products: acetaldehyde, ethylene, glycols,
PEAD, PEBD, ethylene oxide and vinyl chloride.

¢) It includes the contribution made by Pemex Petrochemicalss to the domestic market of the following products: bencene, styrene, toluene,
xylenes and paraxylenes.

d) 1t includes the contribution made by Pemex Petrochemicals to the domestic market of the following products: acrylonitrile and propylene.
The volumes are given in thousand barrels per day, except the petrochemical products which are given in thousands of tons and dry gas which
is given in millions of cubic feet per day.



MEXICAN STOCK EXCHANGE

SIFIC/ICS

STOCK EXCHANGE CODE: PMXCB QUARTER: 1 YEAR: 2004

PETROLEOS MEXICANOS

INTEGRATION OF THE PAID SOCIAL CAPITAL STOCK

CHARACTERISTICS OF SHARES

CONSOLIDATED

Final printing

NA 0 0

83,814,402

TOTAL 0 0 0 0

83,914,402

TOTAL NUMBER OF SHARES REPRESENTING THE PAID-IN CAPITAL STOCK ON THE DATE OF SENDING THE INFORMATION:

SHARES PROPORTION
BY:
CPO'S :
UNITS":
ADRS's :
GDRS's :
ADS's :
GDS'’s :
REPURCHASED OWN SHARES
NUMBER MARKET
OF VALUE OF THE
SHARE
SERIAL SHARES AT AT QUARTER
REPURCHASE
OBSERVATIONS

THE VARIABLE CAPITAL STOCK STATED HERE 1S NOT REPRESENTED BY SHARES, SINCE PEMEX DOES NOT HAVE SHARES,
BUT CERTIFICATES OF CONTRIBUTION OF THE FEDERAL GOVERNMENT.



MEXICAN STOCK EXCHANGE

SIFIC/ICS

STOCK EXCHANGE CODE: PMXCB QUARTER: 1 YEAR: 2004

PETROLEOS MEXICANOS

INFORMATION OF PROJECTS

ANNEX 13

CONSOLIDATED

Final printing

DOES NOT APPLY SINCE PEMEX HAS NOT DISCLOSED ANY PROJECT AS AN OUTSTANDING EVENT.

Ve



MEXICAN STOCK EXCHANGE

SIFIC/ICS

STOCK EXCHANGE CODE: PMXCB QUARTER: 1 YEAR: 2004

PETROLEQOS MEXICANOS

INFORMATION OF PROJECTS

ANNEX 14

BASIS OF TRANSLATION OF FINANCIAL STATEMENTS OF FOREIGN SUBSIDIARIES

CONSOLIDATED

Final printing

BASIS OF TRANSLATION OF FINANCIAL STATEMENTS OF FOREIGN SUBSIDIARIES

The financial statements of the subsidiaries that are reported in U.S.A. dollars were translated into Mexican pesos in conformity
with Mexican Accounting Principles Bulletin B-15, Transactions in Foreign Currency and Translation of Financial Statements
of Foreign Operations, issued by the MIPA, as follows:

BALANCE SHEET:
All balance sheet amounts, were translated at the prevailing exchange rate at period-end.

STATEMENT OF RESULTS:
The statement of results amounts were translated at the average exchange rate of the end of the reporting period. The
resulting difference in the translation of the two Financial Statements, is registered in the Equity as a result of translation.

qe



MEXICAN STOCK EXCHANGE

SIFIC/ICS

STOCK EXCHANGE CODE: PMXCB QUARTER: 1 YEAR: 2004

PETROLEOS MEXICANOS

ISSUER GENERAL INFORMATION

COMPANY:
ADDRESS:

ZIP:

CITY:
TELEPHONE:
FAX:

E-MAIL:
INTERNET PAGE:

ISSUER FISCAL INFORMATION

PETROLEOS MEXICANOS
MARINA NACIONAL 329
COL. HUASTECA

11311

MEXICO, D.F.

1944 25 00

1944 89 00

www.pgmex.com

TAX PAYER FEDERAL ID:
FISCAL ADDRESS:

ZIP:
CITY:

PAYMENT RESPONSIBLE

PME 380607P35
MARINA NACIONAL 328
COL. HUASTECA

11311

MEXICO, D.F.

NAME:
ADDRESS:

ZIP:

CITY:
TELEPHONE:
FAX:

E-MAIL:

OFFICERS INFORMATION

ACCOUNTANT MARIA MAGDALENA ROBLES BARCELATA
MARINA NACIONAL 329

COL. HUASTECA

11311

MEXICOQ, D.F.

1944 91 42

19 44 84 37

mrobles@dcf.pemex.com

POSITION BMV: CHAIRMAN OF THE BOARD OF DIRECTORS
POSITION: CHAIRMAN OF THE BOARD OF DIRECTORS
NAME: LIC. FELIPE CALDERON HINOJA
ADDRESS: INSURGENTES SUR 890
COL. DEL VALLE
ZIP: 3100
CITY: MEXICO, D.F.
TELEPHONE: 50 00 60 31
FAX: 5000 62 22
E-MAIL; felipech@energia.gob.mx
POSITION BMV: DIRECTOR GENERAL
POSITION: DIRECTOR GENERAL
NAME: ING. RAUL MUNOZ LEOS

1 OF

Y



MEXICAN STOCK EXCHANGE

SIFIC/ICS

STOCK EXCHANGE CODE: PMXCB QUARTER: 1 YEAR: 2004

PETROLEOS MEXICANOS

ADDRES:

ZiP:

CiTY:
TELEPHONE:
FAX:

E-MAIL:

MARINA NACIONAL 329

COL. HUASTECA
11311

MEXICO, D F.
1944 94 19

19 44 95 85

POSITION BMV:

POSITION:
NAME:
ADDRESS:

ZIP:

CiTY:
TELEPHONE:
FAX:

E-MAIL:

directorgeneral@pemex.com

CHIEF FINANCIAL OFFICER
CHIEF FINANCIAL OFFICER

DR. JUAN JOSE SUAREZ COPPEL
MARINA NACIONAL 329

COL. HUASTECA
11311

MEXICO, D.F.
194497 79

194406378

jisuarez@dcf.pemex.com

POSITION BMV:

POSITION:
NAME:
ADDRES:

ZIP:

CITY:
TELEPHONE:
FAX:

E-MAIL:

AUTHORIZED TO SEND CORPORATE INFORMATION VIA EMISNET
ASSOCIATE MANAGING DIRECTOR OF FINANCIAL LEGAL AFFAIRS
LIC. RICARDO FERNANDEZ DELGADO

MARINA NACIONAL 329

COL. HUASTECA
11311

MEXICO, D.F.
194492 11

1944 8900

rfernandezd@dcf.pemex.com

POSITION BMV:

POSITION:
NAME:
ADDRES:

ZIP:

CITY:
TELEPHONE:
FAX:

E-MAIL:

AUTHORIZED TO SEND REPURCHASES VIA EMISNET

MEXICO, D.F.

POSITION BMV:

RESPONSIBLE OF THE LEGAL AREA

2 OF 4
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MEXICAN STOCK EXCHANGE

SIFIC/ICS

STOCK EXCHANGE CODE: PMXCB QUARTER: 1 YEAR: 2004

PETROLEOS MEXICANOS

POSITION: GENERAL COUNSEL OF PETROLEOS MEXICANOS
NAME: LIC. JUAN CARLOS SORIANO ROSAS
ADDRESS: MARINA NACIONAL 329
COL. HUASTECA
ZiP: 11311
CITY: MEXICO, D.F.
TELEPHONE: 1944 84 25
FAX: 1944 93 07
E-MAIL: jcsoriano@dca.pemex.com
POSITION BMV: SECRETARY OF THE BOARD OF DIRECTORS
POSITION: SECRETARY OF THE BOARD OF DIRECTORS
NAME: LIC. JOSE CESAR NAVA VAZQUEZ
ADDRESS: INSURGENTES SUR 890
DEL VALLE
ZIP: 3100
CiTY: MEXICO, D.F.
TELEPHONE: 5000 6231
FAX: 5000 6048 -
E-MAIL: jcnava@energia.gob.mx
POSITION BMV: TECHNICAL SECRETARY OF THE DIRECTOR GENERAL
POSITION: TECHNICAL SECRETARY OF THE DIRECTOR GENERAL
NAME: LIC. RAOUL CAPDEVIELLE OROZCO
ADDRESS: MARINA NACIONAL 329
COL. HUASTECA
ZIP: 11311
CITY: MEXICO, D.F.
TELEPHONE: 19 44 80 30
FAX: 19 44 80 81
E-MAIL:
POSITION BMV: RESPONSIBLE OF PROVIDING INFORMATION TO INVESTORS
POSITION: ADVISOR COORDINATOR OF THE CHIEF FINANCIAL OFFICER
NAME: LIC. ESTEBAN LEVIN BALCELLS
ADDRESS: MARINA NACIONAL 329
COL. HUASTECA
ZIP: 11311
CITY: MEXICO, D.F.
TELEPHONE: 1944 80 15
FAX: 19 44 81 47

Y}



MEXICAN STOCK EXCHANGE
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E-MAIL: elevin@dcf.pemex.com
POSITION BMV: RESPONSIBLE OF PROVIDING INFORMATION BY EMISNET
POSITION: ASSOCIATE MANAGING DIRECTOR OF ACCOUNTING
NAME: C.P. ENRIQUE DIAZ ESCALANTE
ADDRESS: MARINA NACIONAL 329
COL. HUASTECA
ZIP: 11311
cITY: MEXICO, D.F.
TELEPHONE: 19449173
FAX: 19449293
E-MAIL: ediaz@dcf.oemex.com
POSITION BMV: AUTHORIZED TO SEND RELEVANT EVENTS VIA EMISNET
POSITION: DEPUTY MANAGING DIRECTOR OF INFORMATION AND PRESS RELEASES
NAME: LIC. MARTHA AVELAR VILLEGAS
ADDRESS: MARINA NACIONAL 329
COL. HUASTECA
ZIP: 11311
CITY: MEXICO, D.F.
TELEPHONE: 19 44 89 59
FAX: 194494 35
E-MAIL:

mavelar@pemex.com
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STATEMENT OF THE COMPANY OFFICERS RESPONSIBLE FOR THE INFORMATION.

THE UNDERSIGNED HEREBY SWEAR, IN THE SCOPE OF OUR FUNCTIONS, THAT WE PREPARED THE FINANCIAL INFORMATION
RELATED WITH THE ISSUER'S QUARTER REPORT HEREIN SUPPLIED, WHICH, TO OUR KNOWLEDGE, REASONABLY, REFLECTS
THE SITUATION OF THE ISSUER. WE ALSO HEREBY SWEAR THAT WE HAVE NO KNOWLEDGE OF ANY RELEVANT INFORMATION
WHICH HAS BEEN OMITTED OR FALSELY REPRESENTED IN THIS QUARTER REPORT, OR THAT SUCH REPORT CONTAINS
INFORMATION THAT COULD MISLEAD THE INVESTORS.

RICARDO FERNANDEZ DELGADO ENRIQUE DIAZ ESCALANTE
ASSOCIATE MANAGING DIRECTOR OF ASSOCIATE MANAGING DIRECTOR OF
FINANCIAL LEGAL AFFAIRS ACCOUNTING

MEXICO CITY, MAY 31st, 2004
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NOTES TO THE FINANCIAL STATEMENTS

CONSOLIDATED
FINAL PRINTING

(1) NOTES CORRESPONDING TO THE AMOUNTS OF THE BASIC FINANCIAL STATEMENTS , AS WELL AS THEIR BREAKDOWN AND
OTHER CONCEPTS ARE INCLUDED IN THIS ANNEX.
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