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The following represents an English translation of the financial information presented to the
Mexican Stock Exchange by Petr6leos Mexicanos for the period ended December 31, 2007.



: MEXICAN STOCK EXCHANGE
STOCK EXCHANGE CODE: PMXCB QUARTER: 4 YEAR: 2007

BANGCO J.P. MORGAN S.A., INSTITUCION

DE BANCA MULTIPLE J.P. ,MOHGAN BALANCE SHEETS

GRUPO FINANCIERO AT DECEMBER 31 OF 2007 AND 2006 ° CONSOQOLIDATED

{Thousands of Mexican Pesos) Final Printing

REF 2/ CURRENT VEAR |5, |1, 1 PREVIOUS VEAR . * ;|

s | o hmount” BT s [ o e - Amodatly [ %
s01 | TOTAL ASSETS 1,331,127,064 100 1,250,020,424 100
s02 | CURRENT ASSETS 430,535,252 32 359,393,188 32
s03 | CASH AND SHORT-TERM INVESTMENTS 173,817,885 13 195,776,457 16
s04 | ACCOUNTS AND NOTES RECEIVABLE (NET) 67,118,785 5 51,680,627 4
s05 | OTHER ACCOUNTS AND NOTES RECEIVABLE (NET) 96,962,613 7 85,482,480 7
s06 | INVENTORIES 92,635,969 7 62,063,798 5
s07 | OTHER CURRENT ASSETS 0 e 4,389,836 0
s08 | LONG-TERM 33,982,057 3 33,752,972 3
s09 | ACCOUNTS AND NOTES RECEIVABLE (NET) 4 0 0 0
wasos| ol mesem| s
s11 | OTHER INVESTMENTS 156,978 0 149,274 0
512 | PROPERTY, PLANT AND EQUIPMENT (NET) ) 792,521,388 60 737,195,456 59
513 | LAND AND BUILDINGS 553,495,370 42 496,893,249 40
s14 | MACHINERY AND INDUSTRIAL EQUIPMENT 855,757,372 64 797,827,074 64
s15 | OTHER EQUIPMENT 51,267,773 4 49,620,076 4
s16 | ACCUMULATED DEPRECIATION 760,276,517 57 693,295,137 55
s17 § CONSTRUCTION IN PROGRESS 92,277,390 7 86,150,194 7
s18 | OTHER INTANGIBLE ASSETS AND DEFERRED ASSETS 2,076,747 0 3,183,665 0
519 | OTHER ASSETS 72,01 ,62‘0 5 76,495,133 8
s20 |} TOTAL LIABIUITIES 1,279,323,324 100 1,208,564,798 100
s21 | CURRENT LIABILITIES 284,131,120 22 176,314,128 15
s22 | SUPPLIERS 37,293,790 3 37,102,982 3
s23 | BANK LOANS 48,733,571 4 25,189,092 2
s24 | STOCK MARKET LOANS 22,789,902 2 41,050,287 3
s103 | OTHER LOANS WITH COST 0 0 0 0
s25 | TAXES PAYABLE 144,072,393 11 45,006,644 4
s26 | OTHER CURRENT LIABILITIES WITHOUT COST : 31,241,464 2 27,964,223 2
527 | LONG-TERM LIABILITIES 429,355,127 34 524,475,242 43
528 | BANK LOANS 145,589,088 1" 156,677,048 13
529 | STOCK MARKET LOANS 283,766,039 22 368,798,194 K
s30 | OTHER LOANS WITH COST c 0 0 0
s31 DEFERRED LIABILITIES 8,198,989 1 8,061,291 1
532 | OTHER NON CURRENT LIABILITIES WITHOUT COST 557,638,088 44 499,714,137 41
s33 | CONSOLIDATED STOCKHOLDERS' EQUITY 51,803,740 100 41,455,626 100
s34 | MINORITY INTEREST 0 0 0 0
s35 | MAJORITY INTEREST ’ 51,803,740 100 41,455,626 100
s36 | CONTRIBUTED CAPITAL . 366,797,440 708 340,059,118 B20
s79 | CAPITAL STOCK 366,797,440 708 340,059,116 820
§39 | PREMIUM ON ISSUANCE OF SHARES 0 0 0 0
540 | CONTRIBUTIONS FOR FUTURE CAPITAL INCREASES 0 0 0 0
s41 | EARNED CAPITAL (314,993,700) | (608) (298,603,490) | (720}
s42 | RETAINED EARNINGS AND CAPITAL RESERVES (314,993,700) (608) (298,603,490) (720}
s44 | OTHER ACCUMULATED COMPREHENSIVE RESULT 0 0 0 0
580 | SHARES REPURCHASED 0 0 0 0




MEXICAN STOCK EXCHANGE

STOCK EXCHANGE CODE: PMXCB

BANCO J.P. MORGAN S.A., INSTITUCION

DE BANCA MULTIPLE J.P. MORGAN

GRUPQC FINANCIERO

BALANCE SHEETS
BREAKDOWN OF MAIN CONCEPTS

{Thousands of Mexican Pesos}

QUARTER: 4

YEAR:

2007

CONSOLIDATED

Final Printing

‘REF -1« & CURRENT.YEAR © "[(*. . PREVIOUS YEAR ™ -
-3 Sy e Amount T g [ee | oL Amoint w2t %
s03 | CASH AND SHORT-TERM INVESTMENTS 173,817,885 100 195,776,457 | 100
s46 | CASH 67,386,638 39 95,760,433 49
547 | SHORT-TERM INVESTMENTS 106,431,247 61 100,016,024 51
s07 | OTHER CURRENT ASSETS 0 0 4389836 100
s81 | DERIVATIVE FINANCIAL INSTRUMENTS 0 0 4,389,836 100
582 | DISCONTINUED OPERATIONS 0 0 0 0
s83 | OTHER ‘ 0 0 0 0
.18 &TS_?H INTANGIBLE ASSETS AND DEFERRED ASSETS so76747| 100 atsaees| 100
s48| DEFERRED EXPENSES (NET) 0 0 0 0
$49] GOODWILL 0 0 0 0
s51] OTHER 2076747} 100 3183665 100
s19| OTHER ASSETS 72011,620] 100 76495133 | 100
$84| INTANGIBLE ASSET FROM LABOR OBLIGATIONS 72,011,620} 100 76,495,133 | 100
sB5| DERIVATIVE FINANCIAL INSTRUMENTS 0 0 0 0
s50 | DEFERRED TAXES 0 0 0 0
$86| DISCONTINUED OPERATIONS 0 0 0 0
s87| OTHER 0 0 0 0
$21| CURRENT LIABILITIES 284,131,120 [ 100 176,314,128 | 100
s52| FOREIGN CURRENCY LIABILITIES 70,871,855 25 51,788,264 29
s53| MEXICAN PESOS LIABILITIES 213,259,265 75 124,525,864 71
526| OTHER CURRENT LIABILITIES WITHOUT COST 31241464 100 27,964,223 | 100
s88| DERIVATIVE FINANCIAL INSTRUMENTS 0 0 13,372,143 a8
s89| INTEREST LIABILITIES 0 0 0 0
s68| PROVISIONS o 0 0 0
590 | DISCONTINUED OPERATIONS 0 0 0 0
$58 | OTHER CURRENT LIABILITIES 31241464 | 100 14,592,080 52
527 LONG-TERM LIABILITIES 429,355,127 100 524,475,242 100
s59| FOREIGN CURRENCY LIABILITIES 335,993,441 78 422,939,070 81
560 | MEXICAN PESOS LIABILITIES 93,361,686 22 101,536,172 19
531 | DEFERRED LIABILITIES 8,198,089 | 100 8061,291( 100
§65| NEGATIVE GOODWILL 0 0 0 0
67| OTHER 8,198,989 | 100 8061201 | 100
532 OTHER NON CURRENT LIABILITIES WITHOUT COST 557,638,088 100 499714137 100
66| DEFERRED TAXES 0 0 0 0
591| OTHER LIABILITIES IN RESPECT OF SOCIAL INSURANCE 528,192,619 a5 471,665,183 94
592 | DISCONTINUED OPERATIONS 0 0 0 0
s68| OTHER LIABILITIES 29,445,469 5 28,048,954 6
s79| CAPITAL STOCK 366,797,440 | 100 340,059,116 | 100
$37| CAPITAL STOCK (NOMINAL) 241,412,421 66 230,254,799 68
s38| RESTATEMENT OF CAPITAL STOCK 125,385,019 34 109,804,317 32




MEXICAN STOCK EXCHANGE

STOCK EXCHANGE CODE: PMXCB QUARTER: 4 YEAR: . 2007

BANCO J.P. MORGAN S.A., INSTITUCION N g

DE BANCA MULTIPLE J.P. MORGAN BALANCE SHEET

GRUPO FINANCIERO BREAKDOWN OF MAIN CONCEPTS CONSOLIDATED
(Thousands of Mexican Pesos) Final Printing

. - . 3 -t Tl TR Taemt g o B 2 “ AT
REF|. , - .: |37 WCURRENT YEAR L 2 i1 " PREVIQUS YEAR: -
S M . UAmount - ; ? "% e Arpoﬁ‘nt;:;f,‘i‘:i g Y
542 | RETAINED EARNINGS AND CAPITAL RESERVES (314,993,700} 100 (298,603,490} 100
593 | LEGAL RESERVE 0 [} 0 0
543 | RESERVE FOR REPURCHASE OF SHARES 0 0 0 0
s94 | OTHER RESERVES ) 0 [0} 0 0
595 | RETAINED EARNINGS (298,866,819) 95 (345,556,695} 116
s45 | NET INCOME FOR THE YEAR (16,126,881) 5 46,953,205 (16)
s44 | OTHER ACCUMULATED COMPREHENSIVE RESULT 0 0 0 o]
570 | ACCUMULATED MONETARY RESULT 0 0 0 0
s71 | RESULT FROM HOLDING NON-MONETARY ASSETS 0 0 0 0
<96 CUMULATIVE RESULT FROM FOREIGN CURRENCY 0 0 0 0
TRANSLATION
g7 CUMULATIVE RESULT FROM DERIVATIVE FINANCIAL 0 0 o 0
INSTRUMENTS

s98 | CUMULATIVE EFFECT OF DEFERRED INCOME TAXES 0 0 o 0
599 | LABOR OBLIGATION ADJUSTMENT

0 0 Q 0
5100} OTHER 0 o] 0 0




MEXICAN STOCK EXCHANGE

STOCK EXCHANGE CODE: PMXCB QUARTER: 4 YEAR: 2007
BANCO J.P. MORGAN S.A., INSTITUCION BALANCE SHEETS
DE BANCA MULTIPLE J.P, MORGAN
GRUPOQ FINANCIERO OTHER CONCEPTS CONSOLIDATED
{Thousands of Mexican Pesos) Final Printing
REF| rA T e A |l SChrrERTyeaR o || PREVIOUSYEAR
, v . - CONCEPTS: .- — T ——
S A o vamden T T T Ameunt et a
§72 | WORKING CAPITAL 146,404,132 223,079,070
573 { PENSIONS AND SENIORITY PREMIUMS 7,122,630 1,680,321
574 | EXECUTIVES () 0 0
575 | EMPLOYEES () 141,582 139,483
s76 | WORKERS (1) 0 0
577 | QUTSTANDING SHARES (7} 0 0
s78 | REPURCHASED SHARES (%) 0 0
5101 | RESTRICTED CASH 0 0
5102 { NET DEBT OF NON CONSOLIDATED COMPANIES 0 0

("} THESE CONCEPTS ARE STATED IN UNITS



MEXICAN STOCK EXCHANGE

STOCK EXCHANGE CODE: PMXCB QUARTER: 4 YEAR: 2007

BANCO J.P. MORGAN S.A., INSTITUCION M

DE BANCA MULTIPLE J.P. MORGAN STATEMENTS OF INCOME CONSOLIDATED

GRUPO FINANCIERO FROM JANUARY THE 1st TO DECEMBER 31 OF 2007 AND 2006

(Thousands of Mexican Pesos) Final Printing
REF). o7 e TR0 e e P cummenTYEAR T | PREVIOUS YEAR®
e ," . N ' 7“ . .. _‘C(ON(':EPIS-‘ . ‘-.l‘ .VJ A . — 3 ‘l — .- —— -*- - - w — — ‘ - l_‘ - o
ROy e TR e Se Amount L% L Ameunt T %
01 | NET SALES 1,133,786,615 100 1,102,433,921 100
102 | cosT OF SALES 460,698,018 41 418,258,207 38
03 | GROSS PROFIT 673,088,597 59 684,175,714 62
104 | GENERAL EXPENSES 84,712,261 7 80,974,430 7
105 | INCOME (LOSS) AFTER GENERAL EXPENSES 568,376,336 52 603,201,284 55
108 | OTHER INCOME AND (EXPENSE), NET 66,154,933 8 62,289,480 6
106 | COMPREHENSIVE FINANCING RESULT (19,901,259) @ (23,846,624) @
EQUITY IN NET INCOME GF NON-CONSOLIDATED

M2 | SUBSIDIARIES AND ASSOCIATES 5,521,474 0 10,073,577 !
r48 | NON ORDINARY ITEMS 0 0 0 o
08 | INCOME BEFORE INCOME TAXES 660,151,481 58 651,717,717 59
r10 | INCOME TAXES 676,278,362 60 604,764,512 55
r1 | INCOME (LOSS) BEFORE DISCONTINUED OPERATIONS (16,126,881) M 48,953,205 a
r14 | DISCONTINUED OPERATIONS 0 0 0 0
18 | NET CONSOUDATED INCOME (16,126,881) (1) 46,953,205 4
119 | NET INCOME OF MINORITY INTEREST o o 0 0
20 | NET INCOME OF MAJORITY INTEREST {16,126,881) (1) 46,953,205 4




MEXICAN STOCK EXCHANGE

STOCK EXCHANGE CODE: PMXCB QUARTER: 4 YEAR: 2007
BANCO J.P. MORGAN S.A., INSTITUCION NTS OF INCOME

DE BANCA MULTIPLE J.P. MORGAN STATEMENTS O L IDATED
GRUPO FINANCIERC BREAKDOWN OF MAIN CONCEPTS CONSOLIDATE

{Thousands of Mexican Pesos) Final Printing
- = P R O e
REF| ", & a0 ox “ YCURRENT YEAR +.",| .- [PREVIOUSYEAR _ -
) o " CONCEFTS & . . — — T L .
R o e T e e e e Amount - v %. |e * Amount -l s |y .
) T I | 1T L e A a2n . o i kL 1. Lnd L -
1 | NET SALES » 1,133,786,615 100 1,102,433,921 100
r21 | DOMESTIC 592,047,483 52 567,289,873 51
r22 | FOREIGN 541,739,132 48 535,144,048 49
r23 | TRANSLATED INTO DOLLARS {***) 0 0 0 0
r08 | OTHER INCOME AND (EXPENSE), NET 86,154,933 100 62,289,480 100
r49 | OTHER INCOME AND (EXPENSE), NET 86,154,933 100 62,289,480 100
r34 | EMPLOYEES' PROFIT SHARING EXPENSES 0 0 0 0
r35 | DEFERRED EMPLOYEES' PROFIT SHARING ¢ 0 0 0
06 | COMPREHENSIVE FINANCING RESULT (19,901,259) 100 (23,846,624} 100
r24 | INTEREST EXPENSE 57,842,701 (291) 48,950,185 (205)
r42 | GAIN (LOSS) ON RESTATEMENT OF UDI'S 0 1} 0 0
r45 | OTHER FINANCE CQOSTS 0 1} 0 0
r26 | INTEREST INCOME 26,273,846 (132) 12,754,923 (53)
r46 | OTHER FINANCIAL PRODUCTS 0 0 0 0
r25 | FOREIGN EXCHANGE GAIN (LOSS) NET (1,340,007) 7 (2,470,584) 10
r28 | RESULT FROM MONETARY POSITION 13,007,603 {65) 14,819,222 {62)
g | INCOME TAXES 676,278,362 100 604,764,512 100
r32 | INCOME TAX 676,278,362 100 604,764 512 100
r33 | DEFERRED INCOME TAX 0 0 4] 0

("""} FIGURES IN THOUSANDS OF U.S. DOLLARS AT THE EXCHANGE RATE AS OF THE END OF THE LAST REPORTED QUARTER



MEXICAN STOCK EXCHANGE

STOCK EXCHANGE CODE: PMXCB QUARTER: 4 YEAR: 2007
DE BANCA MULTIPLE J.P. MORGAN
GRUPO FINANCIERO OTHER CONCEPTS CONSOLIDATED
(Thousands of Mexican Pesos) Final Printing
'} CURRENTYEAR"* |7 ' PREVIOUSYEAR .-
T R o v A
r36 | TOTAL SALES 1,133,786,615 1,102,433,921
137 | TAX RESULT FOR THE YEAR (16,126,881) 46,953,205
138 | NET SALES (™) 1,133,786,615 1,102,433,921
139 | OPERATING INCOME (™) 588,376,336 603,201,284
r40 | NET INCOME OF MAJORITY INTEREST (™) (16,126,881) 46,953,205
r41 | NET CONSOLIDATED INCOME (**) (16,126,881) 46,953,205
147 | OPERATIVE DEPRECIATION AND ACCUMULATED 72,600,574 65,672,189

(") RESTATED INFORMATION OF THE LAST TWELVE MONTHS



MEXICAN STOCK EXCHANGE

STOCK EXCHANGE CODE: PMXCB QUARTER; 4 YEAR: 2007
BANCO J.P. MORGAN S.A., INSTITUCION QUARTERLY STATEMENTS OF INCOME :
DE BANCA MULTIPLE J.P. MORGAN : CONSOLIDATED
GRUPO FINANCIERO FROM OCTOBER THE 1st TO DECEMBER 31 OF 2007 AND 2006
{Thousands of Mexican Pesos) Final Printing
: - by e TR e P T R N T A R S R
REE[, <" e "= CURRENT YEARY. "¢ |- PREVIQUSYEARY, ;'
. LUV e A CONGEPTS 1 T T
. RT Senve el Ly A, v Amount L . K - oAmount. s e | %
01 | NET SALES 312,924,015 100 249,649,372 100
02 | COST OF SALES 139,769,601 45 110,489,959 44
no3 | GROSS PROFIT 173,154,414 55 139,159,413 56
04 | GENERAL EXPENSES 24,387,191 8 25,451,694 10
no5 | CAPITALIZED RESULT FOR MONETARY POSITION 148,767,223 48 113,707,719 46
08 | OTHER INCOME AND {EXPENSE), NET 32,350,606 10 {906,084) 0
06 | COMPREHENSIVE FINANGCING RESULT (1,276,912 0 {2,904,710) (1)
EQUITY IN NET INCOME OF NON-CONSOLIDATED
M2 | SUBSIDIARIES AND ASSOCIATES 1628,585 1 10,073,577 4
n48 | NON ORDINARY ITEMS 0 0 0 0
nog | INCOME BEFQRE INCOME TAXES 181,470,592 58 119,970,502 48
110 | INCOME TAXES 211,730,178 68 124,275,009 50
11 | INCOME {LOSS) BEFORE DISCONTINUED OPERATIONS (30,259,586) {10) (4,304,507) (@)
14 | DISCONTINUED OPERATIONS 0 0 0 0
118 | NET CONSOLIDATED INCOME (30,250,586) (10) {4,304,507) 2)
18 | NET INCOME OF MINORITY INTEREST 0 o 0 0
20 | NET INCOME OF MAJORITY INTEREST {30,259,586) (10) (4,304,507) 2)




MEXICAN STOCK EXCHANGE

STOCK EXCHANGE CODE: PMXC8 QUARTER: 4 YEAR: 2007
BANCO J.P. MORGAN S.A., INSTITUCION QUARTERLY STATEMENTS OF INCOME
DE BANCA MULTIPLE J.P, MORGAN
GRUPQ FINANCIERO BREAKDOWN OF MAIN CONCEPTS CONSOLIDATED
(Thousands of Mexican Pesos) Final Printing
rer| © SRR ;, : "{‘U'ﬁaﬁ%r{'f?'_‘\’(ékh” N RN {."ﬁﬁiis'_\flbﬁ"?:rg}%ﬁ
| s 75" CONCEPTS et
' RT. T el ) e R s T AmguntTal Tt % | Amount T [ L%
01 | NET SALES 312,924,015| 100 249649,372{ 100
21 | DOMESTIC 156,540,009 50 138,019,369 55
rt22 | FOREIGN 156,384,006 50 111,630,003 45
23 | TRANSLATED INTO DOLLARS (***) 0 0 ol o
108 | OTHER INCOME AND (EXPENSE), NET 32,350,696 | 100 (206,084) | 100
149 | OTHER INCOME AND(EXPENSE), NET 32,350,686 | 100 (06,084)| 100
n34 [ EMPLOYEES' PROFIT SHARING EXPENSES 0 0 0 0
135 | DEFERRED EMPLOYEES' PROFIT SHARING 0 0 0 0
106 | COMPREHENSIVE FINANCING RESULT : (1.276,012)| 100 2,904,710y | 100
24 | INTEREST EXPENSE 18,367,120 | (1438) 2,659,218 | (102)
n4a2 | GAIN (LOSS) ON RESTATEMENT OF UD!'S 0 0 0 0
n45 | OTHER FINANCE COSTS 0 0 0 0
26 | INTEREST INCOME 10,170,946 | (797) (10,116,583) | 348
146 | OTHER FINANGIAL PRODUCTS 0 0 0 0
25 | FOREIGN EXCHANGE GAIN (LOSS) NET 1,508,089 | (118) 3,074,685 | (106}
28 | RESULT FROM MONETARY POSITION 5411,173 | (424) 7,096,406 | (244)
10 | INCOME TAXES 211,730,178 | 100 124275009 | 100
n32 | INCOME TAX 211,730,178{ 100 124,275,009 | 100
r33 | DEFERRED INCOME TAX ' 0 0 0 0

(***) FIGURES IN THOUSANDS OF U.S. DOLLARS AT THE EXCHANGE RATE AS OF THE END OF THE LAST REPORTED QUARTER



MEXICAN STOCK EXCHANGE

STOCK EXCHANGE CODE: PMXCB

BANCO J.P. MORGAN S.A,, INSTITUCION

DE BANCA MULTIPLE J.P. MORGAN
GRUPO FINANCIERO

QUARTER:

QUARTERLY STATEMENTS OF INCOME
OTHER CONCEPTS

{Thousands of Mexican Pesos)

4 YEAR: 2007

CONSOLIDATED

Final Printing

ar

IMPAIRMENT LOSSES

REF N wb o cummentyEAR = [ ," BREVIOUS YEAR ;.
. et CONCEPTS e —— Sk EU
Rl I R+ Toote o Amount, YT T

47 | OPERATIVE DEPRECIATION AND ACCUMULATED 25001 548 7 659,542




MEXICAN STOCK EXCHANGE

STOCK EXCHANGE CODE: PMXCB QUARTER: 4 YEAR: 2007
BANCO J.P. MORGAN S.A., INSTITUCION STATEMENTS OF CHANGES IN FINANCIAL
DE BANCA MULTIPLE J.P. MORGAN POSITION CONSOLIDATED
GRUPO FINANCIERO FROM JANUARY THE 1st TO DECEMBER 31 OF 2007 AND 2006
(Thousands of Mexican Pesos) Final Printing
REF TR o {1 PREVIOUSYEAR "« -

- c{_dix:cai#jsf i

;.= CURRENT YEAR:. | "

-+

TR

PERIOD

. - v . . R I PR o
N s A i Amount, ¥ 1 T s At B
c01 | CONSOLIDATED NET INCOME (16.126,881) 46,953,205

+() ITEMS ADDED TO INCOME WHICH DO NOT REQUIRE
002 | e SESOURGES 159,302,242 141,772,046
c03 | RESOURCES FROM NET INCOME FOR THE YEAR 143,175,361 188,726,151
c04 | RESOURCES PROVIDED OR USED IN OPERATION 42,014,013 (52,754,231}
c05 | RESOURCES PROVIDED BY (USED FOR) OPERATING
ACTIVITIES 185,189,374 135,971,920
<06 | FESOURCES PROVIDED BY (USED FOR) EXTERNAL
FINANCING ACTMITIES 89,836,920) 10,202,874
RESOURCES PROVIDED BY (USED FOR) INTERNAL
07 { FINANCING ACTIVITIES 10,894,293 32,335,307
RESOURCES PROVIDED BY (USED FOR) FINANCING
08 | AcTIVITIES (78,942,627) 42,538,181
RESOURCES PROVIDED BY (USED FOR) INVESTMENT
009 | AeTviES (128,205,319) (113,183 662)
NET INCREASE (DECREASE) IN CASH AND SHORT-TERM
e10 | N e TaEne (21,958,572) 65,326,439
c11 | CASH AND SHORT-TERM INVESTMENTS AT THE BEGINNING 195,776,457 130,450,018
OF PERIOD
c12 | CASH AND SHORT-TERM INVESTMENTS AT THE END OF 173817885 195,775,457




MEXICAN STOCK EXCHANGE

4 YEAR: 2007

S5TOCK EXCHANGE CODE: PMXCB QUARTER:
BANCO J.P. MORGAN S.A,, INSTITUCION ~ STATEMENTS OF CHARGES IN FINANCIAL
DE BANCA MULTIPLE J.P, MORGAN CONSOLIDATED
GRUPO FINANCIERO BREAKDOWN OF MAIN CONGEPTS
{Thousands of Mexican Pesos) Final Printing
- T+ " R :;. LR, S Tt ‘_;‘,_' - Caa
REF| .. o7 U e (CURRENT YEAR., = |+ . PREVIOUS YEAR
LR o \ RS \.‘ - ___,_ -_'- B . _ - ~ } L _
A T BRI N i
€ i\{ S R !_“Amount S Am_ﬂoypt NG
w0z | +() ITEMS ADDED TO INCOME WHICH DO NOT REQUIRE 159,302,242 141,772,946
USING RESOURCES iy 65 672,189
¢13 | + DEPRECIATION AND AMORTIZATION FOR THE YEAR 72-600-568 00787
c41 | + () OTHER ITEMS 86,7016 e
c04 | RESOURCES PROVIDED OR USED IN OPERATION 42,014,013 (52.754.231)
¢18 | + (-) DECREASE (INCREASE) IN ACCOUNTS RECEIVABLE (22,528,455) (12,435,917)
¢19 | + (-) DECREASE (INCREASE) IN INVENTORIES (12,183,750) (2.678.038)
«20 | +() DECREASE (INCREASE) IN OTHER ACCOUNTS 5,640,161 5,696,868
RECEIVABLE
c21 | +1(-) INCREASE (DECREASE) IN SUPPLIERS 190,807 3,676,529
¢22 | +{-) INCREASE (DECREASE) IN OTHER LIABILITIES 70,875,250 (47,013.673)
<06 | RESOURCES PROVIDED BY (USED FOR) EXTERNAL (89,836,920) 10,202,674
FINANCING ACTIVITIES
23 | + BANK FINANCING 27'836'B;§ 33'232'33
24 | +STOCK MARKET FINANCING 15,7554 e
¢25 | + DIVIDEND RECEIVED g 0
26 | + OTHER FINANCING ) 136.653.233
27 | (-) BANK FINANCING AMORTIZATION ‘23'570-786: ( (3‘136'983:
28 | (-) STOCK MARKET FINANCING AMORTIZATION {110.180.52 A T
29 | (-) OTHER FINANCING AMORTIZATION
042 | +(-) OTHER ITEMS 322,072 (13,774,865)
<07 | RESOURCES PROVIDED BY (USED FOR) INTERNAL 10,894,293 32,335,307
FINANCING ACTIVITIES
¢30 | + (-} INCREASE (DECREASE) IN CAPITAL STOCK 0 0
¢31 | (-) DIVIDENDS PAID (263,330) (16,392,606)
¢32 | + PREMIUM ON ISSUANCE OF SHARES ' 0 0
£33 | + CONTRIBUTIONS FOR FUTURE CAPITAL INCREASES 11,157,623 48,727,913
c43 | + () OTHER ITEMS 0 0
c09 RESOURCES PROVIDED BY {USED FOR) INVESTMENT (128,205,319) (113,183,662)
ACTIVITIES
¢34 | +(-) DECREASE (INCREASE) IN PERMANENT INVESTMENTS 0 0
¢35 | (-) ACQUISITION OF PROPERTY, PLANT AND EQUIPMENT {127,926,505) (109,102,788)
¢36 | () INCREASE IN CONSTRUCTIONS IN PROGRESS 0 0
¢37 | + SALE OF OTHER PERMANENT INVESTMENTS (278,814) (4,079,874)
¢38 | + SALE OF TANGIBLE FIXED ASSETS 0 0
¢398 | +(-) OTHER ITEMS 0 0
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CONSOLIDATED INFORMATION Final Printing

per| L T TRV L Ui CURRENTYEAR ", | |, PREVIOUS YEAR -

N BV CONCEPT'S — P T T
Sl KR 2 AoUN, b | 1 3
do1 | BASIC PROFIT PER ORDINARY SHARE (") $ 0.00 $ 0.00
doz | BASIC PROFIT PER PREFERRED SHARE (**) $ 0.00 $ 0.00
d03 | DILUTED PROFIT PER ORDINARY SHARE (**) $ 0.00 s 0.00
404 Egghggsﬁi g.gssa)A%inge DISCONTINUED OPERATIONS | ¢ 0.00 s 0.00
405 ggs:g:gg;u(gg OPERATIONS EFFECT ON EARNING (LOSS) | ¢ 0.00 g 0.00
d08 | CARRYNG VALUE PER SHARE $ 0.00 $ 0.00
d09 | CASH DIVIDEND ACCUMULATED PER SHARE $ 0.00 $ 0.00
d10 | DIVIDEND IN SHARES PER SHARE 0.00 shares 000  shares
d11 | MARKET PRICE TO CARRYING VALUE 0.00 times 000  fimes
412 I(\‘Af)\HKET PRICE TO BASIC PROFIT PER ORDINARY SHARE 000  times 000  times
413 ?y;RKET PRICE TO BASIC PROFIT PER PREFERENT SHARE 000  fimes 000  times

(") TO CALCULATE THE DATA PER SHARE USE THE NET INCOME FOR THE LAST TWELVE MONTHS.



‘MEXICAN STOCK EXCHANGE

STOCK EXCHANGE CODE: PMXCB QUARTER: 4 YEAR: 2007
BANCO J.P. MORGAN S.A., INSTITUCION
DE BANCA MULTIPLE J.P. MORGAN
GRUPO FINANCIERO RATIOS
CONSOLIDATED Final Printing
_HEF ‘,- B J"@A. .;5 '-.“v” “:'.‘-‘ r.. ‘ --“:;; ‘.. “ : e .:.'_5“ - '..‘ ". i -,’ 'c’ i :“ ; "‘I_"__,"“‘.’_'_" __"J'- . t,&‘ :“
. L L CONCERTS T[T, CURRENT YEAR - PREVIOUS YEAR -,
p ol e AT A R 1 AR U N e e
Y A S A PP RS S WL N ST . - =
YIELD
p01 | NET INCOME TO NET SALES (1.42) % 425 %
p02 | NET INCOME TO STOCKHOLDERS' EQUITY (**} 31.13) % 11326 %
p03 | NET INCOME TO TOTAL ASSETS (**) (21 % 375 %
p04 | CASH DIVIDENDS TO PREVIOUS YEAR NET INGOME 057 % (20.04) %
p05 | RESULT FROM MONETARY POSITION TO NET INCOME (80.65) % 3156 %
ACTIVITY
p08 | NET SALES TO NET ASSETS (™) 0.85 fimes 0.88 times
p07 | NET SALES TO FIXED ASSETS () 143  times 149  times
p08 | INVENTORIES TURNOVER (**) 497  ftimes g73 times
p09 | ACCOUNTS RECEIVABLE IN DAYS OF SALES 1853  days 1467 days
p10 | PAID INTEREST TO TOTAL LIABILITIES WITH COST (**) 452 % 3g1 %
LEVERAGE
p11 | TOTAL LIABILITIES TO TOTAL ASSETS 96.10 % 9668 %
012 | TOTAL LIABILITIES TO STOCKHOLDERS' EQUITY 2469 ftimes 2015 times
p13 | FOREIGN CURRENCY LIABILITIES TO TOTAL LIABILITIES 3180 % 3928 %
p14 | LONG-TERM LIABILITIES TO FIXED ASSETS 5417 % 7114 %
p15 | OPERATING INCOME TO INTEREST PAID 1017 fimes 1232 times
p16 | NET SALES TO TOTAL LIABILITIES (**) 088  times 091 times
LIQUIDITY
p17 | CURRENT ASSETS TO CURRENT LIABILITIES 151  times 226 fimes
CURRENT ASSETS LESS INVENTORY TO CURRENT . i
P18 | | |ABILITIES 118 times 191 Imes
019 | CURRENT ASSETS TO TOTAL LIABILITIES 033 times 033 times
p20 | AVAILABLE ASSETS TO CURRENT LIABILITIES 61.17 % 111.03 %
STATEMENTS OF CHANGES
p21 | RESOURCES FROM NET INCOME TO NET SALES 12.62 % 17.11 %
RESOURCES FROM CHANGES IN WORKING CAPITAL TO .
P22 | NET SALES 370 % @78 %
RESOURCES GENERATED (USED) IN OPERATING TO . '
p23 INTEREST PAID . 3.20 times 277 limes
EXTERNAL FINANGING TO RESOURCES PROVIDED BY " %
P24 | (USED FOR) FINANCING _ N % 23.98
INTERNAL FINANCING TO RESQURCES PROVIDED BY %
P25 | (USED FOR) FINANCING (13.80) % 76.01
ACQUISITION OF PROPERTY, PLANT AND EQUIPMENT TO
p26 | RESOURCES PROVIDED BY (USED FOR) INVESTMENT 9978 % %639 %
ACTIVITIES

(") IN THESE RATIOS FOR THE DATA TAKE INTO CONSIDERATION THE LAST TWELVE MONTHS,
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MANAGEMENT’S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION
AND RESULTS OF OPERATIONS
Exploration and Production

During 2007, crude oil production averaged 3,082 Mbd, 5.3% less than the 3,256 Mbd
average production during 2006. The reduction was a conseguence of the natural
decline of the Cantarell project and the production shut down due to Hurricane Dean and
cold front number five.

During 2007, natural gas production was 6,058 MMcfd, 13.1% greater than the average
production recorded in 2006.

Associated gas production increased 11.5% as a result of higher volumes from the
Crudo Ligero Marino project and greater production from wells in the transition zone at
the Cantarell project.

Non-associated gas production increased 15.3% due to greater production from the
Lankahuasa, Burgos and Veracruz projects in the Northern region.

The main projects to be executed in 2008 are: Cantarell, Strategic Gas Program, Aceite
Terciario de! Golfo (previously know as Chicontepec), Ku-Malooh-Zaap, Burgos, A.J.
Bermudez, Bellota-Chinchorro, and Jujo-Tecominoacan.

(Gas and Basic Petrochemicals

During 2007, total on-shore natural gas processing grew by 3.3% as compared to 2006,
as a result of higher volumes of sweet wet gas processing, which was due to greater
production from the Burgos basin.

The main projects to be carried out in 2008 are: the construction of cryogenic plants 5
and 6 in Reynosa, Tamaulipas; increasing the capacity of the gas processing center in
Poza Rica, Veracruz; and the construction of compression station in Emiliano Zapata,
Veracruz.

Refining
During 2007, total crude oil processing decreased by 1.1% as compared to 2006, as a
result of the pipeline attacks in July and September 2007 and adverse weather

conditions.

During 2007, the average production of petroleum products decreased by 34 Mbd, as
compared to 20086, falling to an average of 1,511 Mbd.

Production of fuel oil decreased by 7.3% and liquefied petroleum gas production fell by
8.3%. as a result of less crude oil processing.
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The main projects to be carried out in 2008 are: improvement of fuels quality;
construction; rehabilitation and operational sustainability of pipelines and installations;
modernization of our tankers; reconfiguration of the Minatitian refinery; residual
conversion at the Salamanca refinery; sustainability of production; and energy trains.

From to December 31, 2006 to December 31, 2007, the number of franchised gas
stations rose by 5.1%, from 7,554 to 7,940 franchises.

Petrochemicals

During 2007, total petrochemicals production was 11,756 thousand tons {Mt), 7.3%
greater than the production recorded in 2006. This increase was primarily a result of an
increase in the production of ammonia, vinyl chloride, hexane and chlorhydric acid.

The main projects to be carried out in 2008 are: for ethane derivatives (increase in the
annual capacity of the Morelos facility ethylene plant from 600 to 850 Mt, increase in the
annual capacity of the Morelos facility ethylene oxide plant from 225 to 360 Mt, increase
in the annual capacity of the Cangrejera ethylene plant from 600 to 900 annual Mt, and
commencement of ethane derivatives production at the Cangrejera facility); for
aromatics {modernization and increase of aromatics at Cangrejera, and increase in
annual capacity of the Cangrejera styrene plant from 150 to 250 Mt).

International Trade

During 2007, crude oil exports averaged 1,686 Mbd, 5.9% less than the average export
volume recorded during 2006, as a result of lower crude oil production.

The weighted average export price of the Mexican crude oil basket was US$61.6 per
barrel, 16.2% higher than the weighted average price of US$53.0 in 2006.

Exports of petroleum products averaged 176 Mbd, 6.4% less than 2006 exports,
primarily as a result of lower sales of naphtha and fuel oil, which were partially offset by
higher sales of diesel.

Exports of petrochemical products decreased by 9.4%, or 77 Mt, totaling 746 Mt for the
year, due to lower sales of sulfur, low density polyethylene, benzene, ethylene and
glycols, which were partially offset by greater ammonia exports.

'~ Natural gas exports reached 139 MMcfd during 2007, as compared to 33 MMcfd during
2006, as a result of an increase in natural gas production.
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During 2007, natural gas imports averaged 397 MMcfd, 12.0% less than those recorded
during 2006, due primarily to higher natural gas production by PEMEX.

Imports of petroleum products increased by 14.6%, from 431 to 494 Mbd. This increase
was primarily attributable to greater imports of gasoline.
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Financial Results for the Quarter ended December 31, 2007

Consolidated Income Statement

During 2007, total sales, including revenues from services, increased by 2.9% in
constant pesos as compared to 2006, from Ps. 1,103.5 billion to Ps. 1,135.0 billion. This
increase was primarily due to an increase in the weighted average crude oil export price.

During 2007, income before taxes and duties was Ps. 660.2 billion {(US$60.8 billion), as
compared to Ps. 651.7 billion during 2006.

During 2007, taxes and duties paid increased by 11.8% in real terms, from Ps. 604.8
billion in 2006 to Ps. 676.3 billion, primarily due to an increase in the weighted average
crude oil export price.

During 2007, PEMEX recorded net loss of Ps. 16.1 billion (US$ 1.5 billion}, as compared
to positive net income of Ps. 47.0 billion in 2006. This decrease is primarily explained by
an increase in taxes and duties of Ps. 71.5 billion, and an increase in the cost of
purchased products of Ps. 58.2 billion.

Consolidated Balance Sheet

Current assets increased 7.8%, or Ps. 31.1 billion. Cash and cash equivalents
decreased by 11.2%, or Ps. 22.0 billion; accounts receivable increased by 15.9%, or Ps.
22.5 billion; and the value of inventories increased by 49.3%, or Ps. 30.6 billien.

Investments in shares increased 0.9%, or Ps. 0.3 billion, from Ps. 32.8 billion to Ps. 33.0
billion.

Properties and equipment increased by 7.5%, or Ps. 55.3 billion. -

The intangible asset derived from the actuariatl computation of labor obligations
decreased 5.9%, or Ps. 4.5 billion.

Other assets decreased by 27.7%, or Ps. 1.2 billion, primarily due to pre paid insurance
expenses.

As of December 31, 2007, PEMEX's assets totaled Ps. 1,331.1 billion (US$ 122.5
billion), representing an 6.5%, or Ps. 81.1 billion, increase, as compared to total assets
as of December 31, 2006.

Short-term liabilities increased by 61.2%, or Ps. 107.8 billion, to Ps. 284.1 billion (US$
26.1 billion), primarily as a result of an increase in taxes payable.
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Long-term liabilities decreased by 3.6%, or Ps. 37.1 billion, to Ps. 995.2 billion (US$ 91.6
billion), primarily due to a reduction in long-term debt.

Total liabilities increased by 5.9% as compared to the fourth quarter of 2006, to Ps.
1,279.3 billion (US$ 117.7 bitlion), primarity due to an increase in taxes payable and in
the reserve for retirement payments, pensions, and seniority premiums.

Total consolidated debt,' including accrued interest, totaled Ps. 500.9 billion (US$ 46.1
billion) at December 31, 2007. This figure represents a decrease of 15.2% or Ps. 89.8
billion, as compared to the total at December 31, 2006, primarily due to a decrease in
long-term debt:

Short-term debt totaled Ps. 71.5 billion {US$ 6.6 billion). Long-term debt totaled Ps.
429.4 billion (US$ 39.5 billion).

Net debt, or the difference between total debt and cash equivalents, decreased by Ps.
67.9 billion, from Ps. 394.9 billion at December 31, 2006 to Ps. 327.1 billion (US$ 30.1
billion) at December 31, 2007.

Equity increased by Ps. 10.3 billion, from Ps. 41.5 billion at December 31, 2006 to Ps.
51.8 billion (or US$ 4.8 billion) at December 31, 2007. The increase in equity was due
to Ps. 11.2 billion paid in accordance with the Fund for the Stabilization of Investment
and Infrastructure and the Fund of Excess.

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 Exploration and Production, PEMEX Refining, PEMEX Gas and Basic
Petrochemicals and PEMEX Petrochemicals. The principal subsidiary company is PMI
Comercio Internacional, S.A. de C.V., its international trading arm.

Amounts in US doflars are translated at the December 31, 2007 exchange rate of Ps.
10.8662 per US doflar.

Net sales in the Mexican Stock Exchange fillings include sales of products; however,
Bulletin B-3 “Consolidated Income Statement” considers revenues from services as part
of sales.

Net income for PEMEX is not considered as an ordinary corporate income since it
belongs to the United Mexican States.

' Total conselidated debt is comprised by documented debt of Petrdlecs Mexicanos, the Pemex Project Funding Master Trust, the
Fideicomiso F/163, RepCon Lux, S.A. and
PEMEX Finance, Lid.
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This report contains forward-looking statements. We may also make written or oral
forward-looking statements in our periodic reports to the Mexican National Banking and
Securities Commission and the U.S. Securities and Exchange Commission, in our
annual report, in our offering circulars and prospectuses, in press releases and other
written materials and in oral statements made by our officers, directors or employees to
third parties.

We may include forward-looking statements that address, among other things, our.
drilfing and other exploraticn activities; import and export aclivities; projected and
targeted capital expenditures and other costs, commitments and revenues, and liquidity.

Actual results could differ materially from those projected in such forward-looking
statements as a result of various factors that may be beyond our control. These factors
include, but are not limited to changes in international crude oil and natural gas prices;
effects on us from competition; limitations on our access to sources of financing on
compelitive terms; significant economic or political developments in Mexico;
developments affecting the energy sector; and changes in our regulatory environment.

Accordingly, you should not place undue reliance on these forward-looking statements.
In any event, these statements speak only as of their dates, and we undertake no
obligation to update or revise any of them, whether as a result of new information, future
events or otherwise. These risks and uncertainties are more fully detailed in PEMEX's
most recent Form 20-F filing, as amended, 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
(www.bmv.com.mx). These factors could cause actual results to differ materially from
those contained in any forward-fooking 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 inciluding in filings with the SEC.
Investors are urged fo consider closely the disclosure in our Form 20-F, as amended,
“File 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 ‘s website, www.sec.gov. [nvestors are also welcome to review the
annual report to the CNBV, available af www.pemex.com.

EBITDA and free cash-flow are non-US GAAP measures.
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NOTES TO THE FINANCIAL STATEMENTS

(Figures in thousands of pesos with the acquisition power of December 31, 2007 and in thousands
of dollars)

1. Basis of presentation

The consolidated financial statements of Petréleos Mexicanos, Subsidiary Entities and Subsidiary
Companies (“PEMEX"), as of December 31, 2007, are not audited. In the Management opinion, all
adjustments (mainly consisting in recurrent adjustments) that are necessary for a fair presentation
of the consolidated financial statements have been included.

For the purposes of these non-audited consolidated financial statements, certain information and
disclosure that are usually included in the financial statements prepared under Financial Reporting
Standard (FRS) in Mexico, have been condensated or omitted.

2. Significant accounting policies

The accompanying consolidated financial statements have been prepared in conformity with FRS
as issued by the Consejo Mexicano para la Investigacion y Desarrollo de Normas de Informacién
Financiera ("CINIF"). The recognition of inflation was taken in accordance with the Financial
Reporting Standard (“NIF”) 06-BIS “A” Section C, as issued by the Ministry of Finance and Public
Credit (“SHCP”) and by the General Comptroller’s Office (“SFP”), which forced PEMEX to adopt
the Bulletin B-10, “Recognition of the inflation effects on the financial information™ (“Bulletin B-
10”). In accordance with the mentioned rules the Consolidated Financial Information as of
December 31, 2006, are presented on the same bases of 2007.

3. Foreign cutrency position

As of December 31, 2007 and 2006, the consolidated financial statements of PEMEX include
monetary assets and liabilities as follows:

Amounts in foreign currency

(Thousands})
Assets Liabilities Long (s:hoﬁ) Exchange Amounts in
position rate pesos

2007:

U.S. dollars 25,114,143 (62,108,649)  (36,594,506) 10.8662 (397.643,221)
Japanese Yen - (158,116,706) (158,116,706) 0.09730  (15,384,755)
Pounds Sterling 229 (401,713) (401,484) 21.6074 (8,675,021)
Euros : 8,104 (5,854,881} (5,846,777) 15.8766  (92,826,940)
Net-short position before

Foreign-currency hedging (514,529,939)
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2006:
U.S. dollars 20,872,208  (46,944,810)  (26,072,602) 10.8810  (283,695,982)
]apanese Yen 0 (150,040,948) (150,040,948) 0.0913 (13,698,738)
Pounds Sterling 711 (401,812) (401,101) 21.3061 (8,545,898)
Euros 23,635 (4,201,854) (4,178,219) 14.3248 (59,852,151)
Swiss Francs 562,443 (443,338) 119,105 8.9064 1,060,797
Net-short position before
Foreign-currency hedging | ($364,731,972)
4. Cash and Cash Equivalents
As of December 31, 2007 and 2006 the accounts, notes and other are as follbws:
2007 2006

Cash in banks $ 67,386,638 $ 95,760,432
Realizable values 106,431,247 100,016,025

$173,817,885 $195,776,457
5. Accounts, notes receivable and other
As of December 31, 2007 and 2006 the accounts, notes and other are as follows:

2007 2006

Trade-domestic $40,506,098 $34,729,334
Trade-foreign 28,073,509 19,625,463
Negative IEPS 32,943,613 13,372,968
Mexican Government, advance payments on minimum
guaranteed dividends 4,270,225 268,990
Employees and officers 3,589,566 3,174,902
Specific fund trade commission 11,858,575 35,589,790
Hydrocarbon excess extraction duties payment 1,316,004 1,505,183
Future accounts receivable 16,335,355 17,665,109
Financial instruments 12,752,233 4,389,836
Other accounts receivable 13,897,043 311,570,647
Less:
Allowance for doubtful accounts (1,460,822) (2,674,170)
Total $164,081,399 $141,552,943
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6. Inventories

As of December 31, 2007 and 2006 inventories are as follows:

2007

Crude oil, refined products, derivatives,

and petrochemical products $87.521,361

Materials and supplies in stock 6,370,017
Materials and products in transit 117,511
Less:

Allowance for slow-moving inventory and obsolescence reserve (1,372,918)

Total $92,635,971

7. Properties and equipment

QUARTER: 4 YEAR: 2007

2006
$56,796,075
6,673,156
300,123
(1,705,556)

$62,063,798

As of December 31, 2007 and 2006 the balances of this concept, net of accumulated depreciation

and amortization, are as follows:

2007

Land $39,842,190
Buildings 47,495,918
Wells 466,157,259
Plants 376,144,348
Perforation equipment 22,226,019
Furniture and equipment 36,429,620
Transportation equipment 14,147,698
Offshore platforms 160,543,843
Pipelines 296,843,162
1,459,830,057

Accumulated depreciation (760,276,520)
699,553,537

Improductive fixed assets 690,452
Construction in progress 92,277,396
Total $792,521,385

2006
$42,164,885
42,210,278
412,518,087
357,366,268
22,363,980
34,809,700
14,008,239
139,223,391
278,873,434
1,343,538,262
(693,295,137)
650,243,125
802,137
86,150,195
$737,195,457

The depreciation of fixed assets and amortization of wells at the end of December 31, 2007 and
2006, recognized in cost and operating expenses, was Ps. 472,600,000 and Ps. 65,672,200,

respectively.

8. Long-term debt
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Individually, the Master Trust had access to credit lines with available amounts as of December 31,
2007 of USS 888,238, in addition to the revolving credit line for US$ 2,500,000, that may be used
interchangeably by Petréleos Mexicanos or by the Master Trust, which at December 31, 2607 was

fully utilized by the Master Trust.

During 2007, Petréleos Mexicanos undertook the following financial activities:

a. Petréleos Mexicanos obtained US$7,310 guaranteed by export credit agencies. These
credits generate interest at fixed and variable rates and are payable at various dates unti] 2012,

During 2007, the Master Trust undertook the following financial activities for PIDIREGAS
projects:

a. The Master Trust obtained US$1,002,629 from credit lines guaranteed by export credit
agencies.
b. During the second quarter of 2007, the Master Trust repurchased, in the open market,

certain amounts in U.S. dollars, from its bond debt, with maturities between 2008 and 2027, as well
as an amount of its perpetual bonds denominated in U.S. doliars. The whole principal repurchased
amounted to USS 1,139,696. These titles were cancelled after their repurchase.

c. On October 18, 2007 the Master Trust fully utilized the syndicated revolving credit line for
USS$ 2,500,000, signed on September 14, 2007. This credit line may be used both by Petroleos
Mexicanos and the Master Trust; this credit line has two tranches, A and B with periods of three
and five years and Libor rates plus 20 basis points for tranch A and 25 basis points for tranch B.
This credit line is due in 2010 and 2012; each tranch can be extended twice, each time for one year.
This revolving credit replaces the two previously contracted for US$ 1,250,000 each.

d. On October 22, 2007, the Master Trust issued bonds in the amount of US$2,000,000 from
which US$1,500,000 were at a coupon rate of 5.75%, due in 2018 and US$500,000 were at a
coupon rate of 6.625%, due in 2035. This issuance was a second reopening of the issuance that
took place on June 8, 2005. |

e. During the fourth quarter of 2007, the Master Trust repurchased, in the open market, certain
amounts in U.S. dollars, its bond debt, with maturities between 2008 and 2027, as well as an
amount of its perpetual bonds denominated in U.S. dollars. The whole principal repurchased
amounted to US$ 5,763,333. These titles were cancelled after their repurchase.

During the period from January 1 to December 31, 2006, the significant financial operations were
the following:
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Petréleos Mexicanos obtained US $56,241 from guaranteed lines by export credit agencies and US
$3,300,000 from revolving credit lines,

During the same period, the Master Trust obtained US $1,914,1 84 from guaranteed lines by export
credit agencies for financing the PIDIREGAS projects and a refinancing operation of syndicated
revolving credit line for US $4,250,000 divided in two tranches took place, one for the amount of
US $1,500,000 and another one for the amount of US $2,750,000 with a term of 5 and 7 years

respectively.

In addition, on February 2, 2006, the Master Trust issued bonds in the amount of US $1,500,000, of
which US $750,000 were issued at a rate of 5.75 % due in 2015, and US $750,000 at a rate of
6.625 % due in 2035, This issuance was a reopening of a previous issuance that was launched on
June 8, 2005,

On June 16, 2006, Petroleos Mexicanos issued stock exchange certificates for Ps.10,000,000
(nominal value), through the Fideicomiso F/163, with maturity on June 2014.

In June 2006, the Master Trust received an income of $ 95,265; in August 2006, the Master Trust
received an income of US$ 90,045; in both cases the income was a result of the payment made by
Petréleos Mexicanos to cancel its bonds for the same amounts and that were in the custody of the
Master Trust, on the occasion of the exchange of Pemex bonds for Master Trust bonds that took

place on February 13, 2006.

On September 22, 2006, the Master Trust used US$ 1,000,000 from the revolving credit line
contracted in 2004. This use was made after Petréleos Mexicanos paid the same amount on the
same date. This is due