SECURITIES AND EXCHANGE COMMISSION
(File No. 22-28755)
Order Granting Application for Exemption: Petroleos Mexicanos and the Pemex
Project Funding Master Trust
October 13, 2004
Petroleos Mexicanos (Pemex) and the Pemex Project Funding Master Trust have
filed an application under Section 304(d) of the Trust Indenture Act of 1939. In that
application, Pemex and the Master Trust have asked the Commission to exempt from the
provisions of Section 316(b) of the 1939 Act: (1) an indenture between Pemex, certain
subsidiary guarantors of Pemex and Deutsche Bank Trust Company Americas, as trustee
and (2) an indenture between the Master Trust, Pemex as guarantor, certain subsidiary
guarantors of Pemex and Deutsche Bank Trust Company Americas, as trustee. The
indentures relate to debt securities of Pemex and the Master Trust that will be issued in
the future and that will be qualified under the 1939 Act. The application requests an
exemption from Section 316(b) to allow the inclusion of a “collective action clause” in
each of the indentures at issue. These collective action clauses would permit, under
specified circumstances described in the application, an amendment of payment terms
(including the amount due as principal or interest and the maturity date) with the consent
of the holders of a supermajority (75%) of the outstanding principal amount of debt
securities. A description of the indentures and the basis for the request is more fully set
forth in the application from Pemex and the Master Trust dated August 27, 2004. That
application is on file in the Commission’s Public Reference Section, File No. 22-28755,
450 Fifth Street, NW, Washington, DC 20549.

It appears to the Commission, upon consideration of the application and the
indentures, that a conditional exemption from the requirements of Section 316(b) of the
1939 Act is necessary or appropriate in the public interest and consistent with the
protection of investors and the purposes fairly intended by the 1939 Act. In this regard,
among other things:

1. Pemex is a decentralized entity of the federal government of Mexico. It is
wholly owned and controlled by the Mexican federal government and thus has
no private shareholders. Because Mexico does not guarantee Pemex’s debt,
Pemex is not considered a foreign government or political subdivision of the
Mexican government for the purposes of Schedule B of the Securities Act of
1933, and instead follows the rules and regulations applicable to foreign private
issuers. Furthermore, in connection with offerings registered under the 1933
Act, Pemex and the Master Trust have qualified their indentures under the 1939
Act and will continue to qualify their indentures under the 1939 Act based on the
understanding that a government guaranty would be necessary for Pemex and the
Master Trust to fall within the exemption provided by Section 304(a)(6) of the
1939 Act.

2. Under a subsidiary guarantee agreement, Pemex’s three principal operating
subsidiaries, each of which is also a decentralized public entity of the federal
government of Mexico, jointly and severally guarantee payment of principal and
interest on Pemex’s debt.
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3. The Master Trust is a Delaware statutory trust established by Pemex as a
financing vehicle to segregate the funding of its long-term productive
infrastructure projects and take advantage of preferential budgetary treatment.
Pemex is the only beneficiary of the Master Trust and controls the Master Trust in
all of its activities. Pemex guarantees all of the Master Trust’s debt, and the
subsidiary guarantors, in turn, jointly and severally guarantee Pemex’s payment
obligations as guarantors. The Master Trust has no shareholders, issues no
subordinated debt and is consolidated into Pemex’s consolidated financial
statements prepared in accordance with Mexican generally accepted accounting
principles.
4. Mexican government debt restructurings have proceeded in tandem with Pemex’s
debt restructuring primarily because Pemex’s debt makes up a substantial part of
Mexican public sector debt and, accordingly, investors view the debt of Pemex
(and the Master Trust) and the debt of Mexico as inextricably connected. Any
future debt restructuring of Mexico’s public debt would thus be expected to
include the debt of Pemex and the Master Trust.
5. Mexico, as a sovereign issuer to which the 1939 Act does not apply pursuant to
Section 304(a)(6) of the 1939 Act, recently introduced collective action clauses in
its debt securities. These collective action clauses included in Mexico’s debt
securities permit amendment of the payment terms and certain key non-financial
terms with the consent of 75% of the outstanding principal amount of the debt
securities.
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6. Pemex’s and the Master Trust’s collective action clauses are contained in sections
9.02 of the indentures that have been submitted as Exhibit A and Exhibit B to the
application. These provisions are designed to ensure that the collective action
clauses are narrowly tailored to be invoked only in situations in which an
effective restructuring of Pemex’s and the Master Trust’s debt is necessary in
order to effect a tandem general restructuring of the Mexican government’s debt.
Specifically, the proposed collective action clauses would permit amendments to
payment terms with the consent of the holders of 75% of the principal amount of
the series of debt securities affected thereby in the event that such an amendment
is being made in connection with a “General Restructuring” by Mexico. “General
Restructuring” is defined as a request by Mexico for an amendment or an
exchange offer by Mexico, each of which affects a matter that would (if made to
Pemex’s or the Master Trust’s debt securities) constitute a “Reserved Matter,” and
that applies to either (1) at least 75% of the aggregate principal amount of
outstanding Mexico External Market Debt that will become due and payable
within a period of five years following such request or exchange offer or (2) at
least 50% of the aggregate principal amount of Mexico External Market Debt
outstanding at the time of such request or exchange offer. Mexico External
Market Debt is defined as all debt securities issued by the Mexican government
and indebtedness of the Mexican government for borrowed money which is
payable or at the option of its holder may be paid in a currency other than
Mexican pesos, excluding any such indebtedness that is owed to or guaranteed by
multilateral creditors, export credit agencies and other international or
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governmental institutions. The principal amount of Mexico External Debt that is
the subject of any request by Mexico for such an amendment will be added to the
principal amount of Mexico External Market Debt that is the subject of a
substantially contemporaneous exchange offer by Mexico for the purposes of
determining the existence of a General Restructuring.

7. As decentralized entities of the federal government, like the Mexican government
itself, Pemex and its subsidiary guarantors are not subject to commercial
bankruptcy protection under Mexican law or Chapter 11 of the U.S. Bankruptcy
Code. Although the Master Trust is eligible for bankruptcy protection under
Chapter 11 of the U.S. Bankruptcy Code, in the event of such a filing or
reorganization thereunder, the Master Trust’s creditors could still continue to
enforce their rights against Pemex under its guaranty of the Master Trust’s debt
securities notwithstanding any such filing or proceeding. Because a bankruptcy
filing by the Master Trust would not affect Pemex’s and the subsidiary
guarantors’ obligations as guarantors, Pemex and the Master Trust are thus not
able to avail themselves of the benefits of consensual debt restructuring that are
afforded other companies under Mexican and U.S. bankruptcy law.
8. In addition to the collective action clauses, Pemex and the Master Trust propose
to increase the percentage of holders needed to consent to modifications of certain
key nonpayment terms, expand the scope of persons who are excluded from
voting and quorum purposes and add a restriction on their ability to issue further
debt securities that are fungible with the debt securities originally issued at a
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discount. These measures are intended to provide a further safeguard against the
potential abuses that the 1939 Act intended to rectify and protect investors from
other coercive measures.

The Commission issued a notice on September 10, 2004 giving interested
persons until October 12, 2004 to request a hearing on the application. There have been
no requests for a hearing on the application.

IT IS ORDERED that an indenture between Pemex, certain subsidiary
guarantors of Pemex and Deutsche Bank Trust Company Americas, as trustee, and an
indenture between the Master Trust, Pemex as guarantor, certain subsidiary guarantors
of Pemex and Deutsche Bank Trust Company Americas, as trustee, shall be, and the
same are, conditionally exempted from the provisions of Section 316(b) of the 1939 Act.

For the Commission, by the Division of Corporation Finance, pursuant to
delegated authority.

Margaret H. McFarland
Deputy Secretary
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SECURITIES AND EXCHANGE COMMISSION
(File No. 22-28755)
Application and Opportunity for Hearing: Petroleos Mexicanos and the Pemex
Project Funding Master Trust
September 10, 2004
The Securities and Exchange Commission gives notice that Petroleos Mexicanos
(Pemex) and the Pemex Project Funding Master Trust have filed an application under
Section 304(d) of the Trust Indenture Act of 1939. Pemex and the Master Trust ask the
Commission to exempt from the provisions of Section 316(b) of the 1939 Act: (1) an
indenture between Pemex, certain subsidiary guarantors of Pemex and Deutsche Bank
Trust Company Americas, as trustee and (2) an indenture between the Master Trust,
Pemex as guarantor, certain subsidiary guarantors of Pemex and Deutsche Bank Trust
Company Americas, as trustee. The indentures relate to debt securities of Pemex and
the Master Trust that will be issued in the future and that will be qualified under the
1939 Act.
Section 304(d) of the 1939 Act, in part, authorizes the Commission to exempt
conditionally or unconditionally any indenture from one or more provisions of the 1939
Act. The Commission may provide an exemption under Section 304(d) if it finds that
the exemption is necessary or appropriate in the public interest and consistent with the
protection of investors and the purposes fairly intended by the 1939 Act.
Section 316(b) provides, with stated exceptions, that,
the right of any holder of any indenture security to receive
payment of the principal of and interest on such indenture
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security, on or after the respective due dates expressed in such
indenture security, or to institute suit for the enforcement of
any such payment on or after such respective due dates, shall
not be impaired or affected without the consent of such holder
....
The application requests an exemption from Section 316(b) to allow the
inclusion of a “collective action clause” in each of the indentures at issue. These
collective action clauses would permit, under specified circumstances described in the
application, an amendment of payment terms (including the amount due as principal or
interest and the maturity date) with the consent of the holders of a supermajority (75%)
of the outstanding principal amount of debt securities. Absent an exemption, the 1939
Act would preclude the inclusion of collective clauses in indentures qualified under the
1939 Act.
In their application, Pemex and the Master Trust allege that:
9. Pemex is a decentralized entity of the federal government of Mexico. It is wholly
owned and controlled by the Mexican federal government and thus has no
private shareholders. Because Mexico does not guarantee Pemex’s debt, Pemex
is not considered a foreign government or political subdivision of the Mexican
government for the purposes of Schedule B of the Securities Act of 1933, and
instead follows the rules and regulations applicable to foreign private issuers.
Furthermore, in connection with offerings registered under the 1933 Act, Pemex
and the Master Trust qualify their indentures under the 1939 Act based on the
understanding that a government guaranty would be necessary for Pemex and the
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Master Trust to fall within the exemption provided by Section 304(a)(6) of the
1939 Act.
10. Under a subsidiary guarantee agreement, Pemex’s three principal operating
subsidiaries, each of which is also a decentralized public entity of the federal
government of Mexico, jointly and severally guarantee payment of principal and
interest on Pemex’s debt.
11. The Master Trust is a Delaware statutory trust established by Pemex as a
financing vehicle to segregate the funding of its long-term productive
infrastructure projects and take advantage of preferential budgetary treatment.
Pemex is the only beneficiary of the Master Trust and controls the Master Trust
in all of its activities. Pemex guarantees all of the Master Trust’s debt, and the
subsidiary guarantors, in turn, jointly and severally guarantee Pemex’s payment
obligations as guarantors. The Master Trust has no shareholders, issues no
subordinated debt and is consolidated into Pemex’s consolidated financial
statements prepared in accordance with Mexican generally accepted accounting
principles.
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12. As noted above, in connection with previous offerings registered under the 1933
Act, including exchange offers, Pemex and the Master Trust have qualified their
indentures under the 1939 Act. Pemex and the Master Trust will qualify the
indentures at issue under the 1939 Act.
13. Mexican government debt restructurings have proceeded in tandem with Pemex’s
debt restructuring primarily because Pemex’s debt makes up a substantial part of
Mexican public sector debt and, accordingly, investors view the debt of Pemex
(and the Master Trust) and the debt of Mexico as inextricably connected. Any
future debt restructuring of Mexico’s public debt would thus be expected to
include the debt of Pemex and the Master Trust.
14. Mexico, as a sovereign issuer to which the 1939 Act does not apply pursuant to
Section 304(a)(6) of the 1939 Act, recently introduced collective action clauses in
its debt securities. The collective action clauses permit amendment of the
payment terms and certain key nonfinancial terms with the consent of the holders
of 75% of the outstanding principal amount of the debt securities. Because
Mexican government debt restructurings have historically been negotiated and
implemented in tandem with restructuring of the debt of Pemex, Pemex and the
Master Trust request that they be permitted to issue debt securities in the future
under indentures that contain collective action clauses similar to those that the
Mexican government has recently introduced.
15. The collective action clauses are contained in sections 9.02 of the indentures that
have been submitted as Exhibit A and Exhibit B to the application. These
provisions are designed to ensure that the collective action clauses are narrowly
10

tailored to be invoked only in situations in which an effective restructuring of
Pemex’s and the Master Trust’s debt is necessary in order to effect a tandem
general restructuring of the Mexican government’s debt. Specifically, the
proposed collective action clauses would permit amendments to payment terms
with the consent of the holders of 75% of the principal amount of the series of
debt securities affected thereby in the event that such an amendment is being
made in connection with a “General Restructuring” by Mexico. “General
Restructuring” is defined as a request by Mexico for an amendment or an
exchange offer by Mexico, each of which affects a matter that would (if made to
Pemex’s or the Master Trust’s debt securities) consitute a “Reserved Matter,” and
that applies to either (1) at least 75% of the aggregate principal amount of
outstanding Mexico External Market Debt that will become due and payable
within a period of five years following such request or exchange offer or (2) at
least 50% of the aggregate principal amount of Mexico External Market Debt
outstanding at the time of such request or exchange offer. Mexico External
Market Debt is defined as all debt securities issued by the Mexican government
and indebtedness of the Mexican government for borrowed money which is
payable or at the option of its holder may be paid in a currency other than
Mexican pesos, excluding any such indebtedness that is owed to or guaranteed by
multilateral creditors, export credit agencies and other international or
governmental institutions. The principal amount of Mexico External Debt that is
the subject of any request by Mexico for such an amendment will be added to the
principal amount of Mexico External Market Debt that is the subject of a
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substantially contemporaneous exchange offer by Mexico for the purposes of
determining the existence of a general restructuring.
16. As decentralized entities of the federal government, like the Mexican government
itself, Pemex and its subsidiary guarantors are not subject to commercial
bankruptcy protection under Mexican law or Chapter 11 of the U.S. Bankruptcy
Code. Although the Master Trust is eligible for bankruptcy protection under
Chapter 11 of the U.S. Bankruptcy Code, in the event of such a filing or
reorganization thereunder, the Master Trust’s creditors could still continue to
enforce their rights against Pemex under its guaranty of the Master Trust’s debt
securities notwithstanding any such filing or proceeding. Because a bankruptcy
filing by the Master Trust would not affect Pemex’s and the subsidiary
guarantors’ obligations as guarantors, Pemex and the Master Trust are thus not
able to avail themselves of the benefits of consensual debt restructuring that are
afforded other companies under Mexican and U.S. bankruptcy law.
17. Because Pemex, like the Mexican government, has no recourse to formal
bankruptcy or reorganization proceedings under Mexican or U.S. law, with
respect to its own debt securities or its guaranty of the debt securities issued by
the Master Trust, and given the practical impossibility of obtaining consents from
the holders of 100% of the debt that will be issued, the collective clauses are
necessary for an effective restructuring of the external bonds of Pemex and the
Master Trust.
18. The proposed collective action clauses would place an investor in debt securities
issued or guaranteed by Pemex in no materially worse position than it would be in
12

were Pemex able to avail itself of Mexican or U.S. bankruptcy proceedings.
19. In addition to the collective action clauses, Pemex and the Master Trust propose
to increase the percentage of holders needed to consent to modifications of certain
key nonpayment terms, expand the scope of persons who are excluded from
voting and quorum purposes and add a restriction on their ability to issue further
debt securities that are fungible with the debt securities originally issued at a
discount. These measures are intended to provide a further safeguard against the
potential abuses that the 1939 Act intended to rectify and protect investors from
other coercive measures.
Any interested persons should look to the application for a more detailed
statement of the asserted matters of fact and law. The application is on file in the
Commission’s Public Reference Section, File Number 22-28755, 450 Fifth Street, NW,
Washington, DC 20549.
The Commission also gives notice that any interested persons may request, in
writing, that a hearing be held on this matter. Interested persons must submit those
requests to the Commission no later than October 12, 2004. Interested persons must
include the following in their request for a hearing on this matter:
-

the nature of that person’s interest;

-

the reasons for the request; and

-

the issues of law or fact raised by the application that the interested person
desires to refute or request a hearing on.

The interested person should address this request for a hearing to: Jonathan G.
Katz, Secretary, Securities and Exchange Commission, 450 Fifth Street, NW,
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Washington, DC 20549-0609. At any time after October 12, 2004, the Commission
may issue an order granting the application, unless the Commission orders a hearing.
For the Commission, by the Division of Corporation Finance, pursuant to
delegated authority.
Margaret H. McFarland
Deputy Secretary
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Trust Indenture Act of 1939
Section 316(b)

[Pemex Letterhead]

August 27, 2004
Director, Division of Corporation Finance
Securities and Exchange Commission
450 Fifth Street, NW
Washington, D.C. 20549
Re:

Petróleos Mexicanos and Pemex Project Funding Master Trust
Application for Exemption from Section 316(b) of
the Trust Indenture Act of 1939 Pursuant to Section 304(d) thereof

Ladies and Gentlemen:
Petróleos Mexicanos (“Pemex”), a decentralized public entity of the
federal government of the United Mexican States (“Mexico”), and its finance vehicle, the
Pemex Project Funding Master Trust (the “Master Trust”), a Delaware statutory trust,
hereby request, pursuant to Section 304(d) of the Trust Indenture Act of 1939, as
amended (the “TIA”) that the Director of the Division of Corporation Finance of the
Securities and Exchange Commission (the “Commission”) issue an order exempting the
attached indentures (the “New Indentures”) of Pemex and the Master Trust from the
provisions of Section 316(b) of the TIA, under which future Pemex and Master Trust
debt securities will be issued if the order is granted.
Pemex and the Master Trust propose to make a number of modifications to
the terms of their respective existing indentures in order to incorporate so-called
“collective action clauses” as reflected in the proposed New Indentures.1 These changes
would permit under certain circumstances described below an amendment of payment
terms (including, for example, the amount due as principal or interest and maturity date)
with the consent of the holders of a supermajority (75%) of the outstanding principal
amount of debt securities.2 Attached as Exhibits A and B are the New Indentures of
1

The proposed modifications will not affect the terms of Pemex’s and the Master Trust’s currently
outstanding bonds, but will be reflected in the attached New Indentures under which Pemex and the
Master Trust would in the future issue multiple series of securities containing the proposed collective
action clause and other revisions described herein.

2

See Section I.D below.

Pemex and the Master Trust, respectively, containing the proposed collective action
clause and other proposed revisions, and attached as Exhibit C is a summary of the
proposed revisions and a comparison of the provisions of the New Indentures with the
terms of the outstanding debt securities of Pemex and the Master Trust issued under their
existing indentures. Since February 2003, Mexico has issued six series of debt securities
under its shelf registration statement which contain a similar collective action clause.3
Pemex understands that Mexico also anticipates that the debt securities issued by other
Mexican public sector entities, including Nacional Financiera, S.N.C. and Banco
Nacional de Comercio Exterior, S.N.C., both of which file under Schedule B of the
Securities Act of 1933, as amended (the “Securities Act”), will contain collective action
clauses.4
Section 316(b) of the TIA states that “the right of any holder of any
indenture security to receive payment of the principal of and interest on such indenture
security, on or after the respective due dates expressed in such indenture security . . . shall
not be impaired or affected without the consent of such holder,” subject to certain
exceptions.5 Thus, absent an exemption, the TIA would preclude the inclusion of the
proposed collective action clause in a TIA-qualified indenture.
Section 304(d) of the TIA permits the Commission, upon its own motion
or by order on application by an interested person, to “exempt conditionally or
unconditionally any person, registration statement, indenture, security or transaction, or
any class or classes of persons, registration statements, indentures, securities, or
transactions, from any one or more of the provisions of this title, if and to the extent that
such exemption is necessary or appropriate in the public interest and consistent with the
protection of investors and the purposes fairly intended by this title.” In its Release No.
39-2263 (effective May 15, 1991), the Commission delegated to the Director of the
Division of Corporation Finance (the “Director”) its authority to issue orders granting
exemptive relief under Section 304(d) of the TIA. Thus, we respectfully request that the
Director exercise his delegated exemptive authority under Section 304(d) of the TIA to
exempt the New Indentures and the debt securities issued by Pemex and the Master Trust
thereunder from Section 316(b) of the TIA.

3

Mexico issued its 6.625% Global Notes due 2015 on March 3, 2003, its 4.625% Global Notes due 2008
on April 11, 2003, its 7.500% Global Notes due 2033 on April 11, 2003 and April 21, 2004, its 5.375%
Global Notes due 2013 on June 10, 2003, its 5.875% Global Notes due 2014 on October 14, 2003 and
April 21, 2004, and its Floating Rate Notes due 2009 on January 13, 2004 and August 9, 2004.

4

Banco Nacional de Obras y Servicios Públicos, S.N.C., a Mexican national development bank, and
Comisión Federal de Electricidad, the Mexican electricity company, have each issued bonds containing
collective action clauses in private placements.

5

Section 316(b) of the TIA authorizes deferments of payment dates for up to a period of three years with
the consent of holders of at least 75% of the outstanding principal amount of the securities.
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I.

Background
A.

Pemex and the Master Trust

Pemex is Mexico’s state oil and gas company, and the largest company in
Mexico. It was established by decree of the Mexican Congress in 1938 following the
nationalization of all foreign-owned oil companies operating in Mexico. Pemex is
wholly owned and controlled by the Mexican federal government; it has no private
shareholders. As described further below, Pemex is not subject to bankruptcy protections
under Mexican law.
Pemex is a decentralized public entity, similar in some respects to U.S.
statutory agencies whose debt is not guaranteed by the government. Because its debts are
not guaranteed by Mexico, Pemex is not considered a foreign government or political
subdivision of the Mexican government for the purposes of Schedule B of the Securities
Act, and instead follows the Securities Act rules applicable to foreign private issuers and
files annual reports on Form 20-F pursuant to Section 15(d) of the Securities Exchange
Act of 1934, as amended (the “Exchange Act”). In connection with their registered
offerings, including exchange offers, Pemex and the Master Trust have qualified their
indentures under the TIA, based on the understanding that a government guaranty
(express or statutory) would be necessary for Pemex and the Master Trust to fall within
the exemption provided by Section 304(a)(6) of the TIA.6
Pursuant to a subsidiary guaranty agreement, Pemex’s three principal
operating subsidiaries (Pemex-Refining, Pemex-Exploration and Production and PemexGas and Basic Petrochemicals, collectively, the “Subsidiary Guarantors”), each of which
is also a decentralized public entity of the federal government of Mexico, jointly and
severally guarantee payment of principal of and interest on Pemex’s debt.
Pemex issues most of its debt securities through the Master Trust, a
Delaware statutory trust established by Pemex as a financing vehicle to segregate the
funding of its long-term productive infrastructure projects (“PIDIREGAS”). Under
Mexican law, PIDIREGAS investments must be approved and designated as such by the
Mexican government and, once so designated, are granted special treatment under the
public sector budget.7 Pemex chose to establish a Delaware trust for this purpose in light
6

While Schedule B of the Securities Act refers to “securities issued by a foreign government or political
subdivision thereof,” Section 304(a)(6) of the TIA exempts from the TIA “any note, bond, debenture, or
evidence of indebtedness issued or guaranteed by a foreign government or by a subdivision, department,
municipality, agency, or instrumentality thereof.” Although the broader language of TIA §304(a)(6)
would arguably exempt securities that are issued by Pemex and securities of the Master Trust that are
guaranteed by Pemex, Pemex and the Master Trust have qualified their indentures under the TIA based
on the assumption that the TIA exemption was intended to cover the same set of issuers that are eligible
to file under Schedule B of the Securities Act.

7

Expenditures for PIDIREGAS investments are granted priority in the budget process. In addition, only
the current year and the next following year of payments on PIDIREGAS debt are considered as
liabilities in the public sector accounts, although the full amount of such liabilities is included in
Pemex’s consolidated financial statements prepared in accordance with Mexican generally accepted
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of the familiarity of U.S. investors with Delaware trusts, the well-developed law in
Delaware and the ease and cost of its formation.
Unlike a typical financing vehicle, the Master Trust was created for the
sole purpose of financing PIDIREGAS and to take advantage of this preferential
budgetary treatment. Pemex is the only beneficiary of the Master Trust and controls the
Master Trust in all of its activities. Pemex guarantees all of the Master Trust’s debt, and
the Subsidiary Guarantors, in turn, jointly and severally guarantee Pemex’s payment
obligations as guarantor of this debt. In addition, the Master Trust is consolidated into
Pemex’s consolidated financial statements prepared in accordance with Mexican
generally accepted accounting principles.
B.

Previous Mexico debt restructurings have included Pemex’s debt, and
any future restructurings would likely include Pemex’s and the
Master Trust’s debt securities.

Mexico has, at various times in the past twenty years, been faced with the
necessity of restructuring its public sector external debt. Mexico negotiated four
consensual restructurings with its commercial bank creditors in 1982, 1984, 1987 and
1990. In each of these restructurings, external debt of all Mexican public sector entities,
including Pemex, was treated identically to Mexico’s direct debt. Neither Pemex nor
Mexico amended the terms of their external bonds in these restructurings (bonds were
considered “excluded debt”) because of the relatively small principal amount of bonds
then outstanding and the practical difficulty of obtaining consent of 100% of the holders
of each bond issue to a change in payment terms.
Mexican government debt restructurings have proceeded in tandem with
Pemex’s debt restructurings primarily because Pemex’s debt makes up a substantial part
of Mexican public sector debt and, accordingly, investors view the debt of Pemex
(including that of the Master Trust) and the debt of Mexico as inextricably connected.
Any future restructuring of Mexico’s public debt would thus be expected to include the
debt of Pemex and the Master Trust, as well as the debt securities issued by both. The
outstanding long-term external debt of Pemex and its consolidated subsidiaries, including
the Master Trust, totaled approximately U.S. $26 billion at June 30, 2004, or
approximately 34% of Mexico’s external public sector long-term debt at that date.
Approximately 62% of Mexico’s total external public sector debt at June 30, 2004 was in
the form of debt securities (excluding commercial paper), and approximately 65% of
Pemex’s consolidated long-term debt at June 30, 2004 was in the form of debt securities.
Pemex is also the single largest contributor of foreign exchange to the Mexican
government, and its revenues from both export and domestic sales supply a significant
portion of the Mexican government’s total revenues. As a result of these factors, the
yields and credit ratings of Pemex’s, the Master Trust’s and the Mexican government’s
debt securities have historically been quite similar and have moved in tandem.
accounting principles and in Pemex’s U.S. GAAP-reconciled financial statements filed with the
Commission.
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C.

Pemex and the Subsidiary Guarantors are not subject to bankruptcy
protection.

As decentralized entities of the federal government, like the Mexican
government itself, Pemex and its Subsidiary Guarantors are not subject to the Mexican
commercial bankruptcy law (Ley de Concursos Mercantiles), and are thus not able to
reorganize their debts in a formal judicial procedure as would other Mexican
corporations.8 In addition, although the Master Trust is eligible for bankruptcy protection
under Chapter 11 of the U.S. Bankruptcy Code, Pemex and the Subsidiary Guarantors, in
their capacities as guarantors of all of the Master Trust’s indebtedness, are not entitled to
such protection under Chapter 11. As a result, even if the Master Trust filed for
bankruptcy protection under Chapter 11, creditors could still continue to enforce their
rights under the guaranty against Pemex and the Subsidiary Guarantors, whose assets
would not be protected by the automatic stay provisions in the Bankruptcy Code. In
addition, despite a subsequent confirmation by a bankruptcy court of a plan of
reorganization, Pemex and the Subsidiary Guarantors, as guarantors, would in any case
remain liable for the debt in question.9 Thus, the indebtedness of the Master Trust could
not be effectively restructured by filing for bankruptcy in the United States. Since a
bankruptcy of the Master Trust would not affect Pemex’s and the Subsidiary Guarantors’
obligations as guarantors, and therefore the rights of the debt holders, any restructuring of
Pemex’s debt securities, or its and the Subsidiary Guarantors’ guaranties of the Master
Trust’s debt securities, would have to originate from within the terms of the New York
law-governed documentation under which the securities are issued. As a result, such a
restructuring would be extremely difficult to achieve absent a collective action clause.
D.

The proposed collective action clause

Mexico, as a sovereign issuer to which the TIA does not apply,10 in 2003
introduced in its debt securities collective action clauses permitting amendment of the
payment terms and certain key nonfinancial terms with the consent of the holders of 75%

8

Transitional Article 4 of the Ley de Concursos Mercantiles states that entities of the federal public
administration that are not incorporated as commercial companies (sociedades mercantiles) shall not
declare commercial bankruptcy (concurso mercantil).

9

The terms of Pemex’s guarantee of the Master Trust’s obligations under its debt securities provide that
Pemex’s obligations as guarantor will not be affected by any bankruptcy, reorganization or similar
proceeding. To the same effect, the Bankruptcy Code provides that, subject to limited exceptions, a
discharge of debts of a debtor thereunder does not affect other parties’ liabilities. See 11 U.S.C. §524(e)
(1994).

10

TIA §304(a)(6).
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of the outstanding principal amount of the debt securities,11 and Pemex understands that
Mexico intends to continue that practice for the foreseeable future.12
Because the Mexican government restructurings have historically been
negotiated and implemented in tandem with those of Pemex, Pemex and the Master Trust
request that they be permitted to issue debt securities in the future under the New
Indentures, which contain collective action clauses triggered by a general Mexican
government debt restructuring and are otherwise similar to those that the Mexican
government has recently introduced.13 The proposed collective action clauses permit
amendments to payment terms with the consent of the holders of 75% of outstanding
principal amount of the series of debt securities affected thereby in the event that such an
amendment is being made in connection with a General Restructuring by Mexico.
“General Restructuring” is defined as a request by Mexico for an amendment or an
exchange offer by Mexico, each of which affects a matter that would (if made to Pemex’s
or the Master Trust’s debt securities) constitute a “Reserved Matter,” and that applies to
either (1) at least 75% of the aggregate principal amount of outstanding Mexico External
Market Debt that will become due and payable within a period of five years following
such request or exchange offer or (2) at least 50% of the aggregate principal amount of
Mexico External Market Debt outstanding at the time of such request or exchange offer.14
“Mexico External Market Debt” would be defined as all debt securities issued by the
Mexican government and indebtedness of the Mexican government for borrowed money
which is payable or at the option of its holder may be paid in a currency other than
Mexican pesos, excluding any such indebtedness that is owed to or guaranteed by

11

See Pricing Supplement dated February 26, 2003 relating to U.S. $1,000,000,000 6.625% Global Notes
due 2015, to Prospectus and Prospectus Supplement dated December 4, 2002 (filed pursuant to Rule
424(b)(3) on February 27, 2003 and available on EDGAR).

12

The Master Trust’s most recent issuances of debt securities (its €750,000,000 6.625 per cent.
Guaranteed Notes due 2010, €500,000,000 6.25 per cent. Guaranteed Notes due 2010,
U.S. $500,000,000 Guaranteed Floating Rate Notes due 2009, U.S. $1,500,000,000 Guaranteed Floating
Rate Notes due 2010 and €850,000,000 6.375 per cent. Guaranteed Notes due 2016, which were
primarily placed outside the United States and do not have registration rights) also contain collective
action clauses. Each of these notes were issued under an English law governed trust deed and agency
agreement and contain customary English law style collective action clauses. In November 2003, the
Master Trust also reopened an issue of sterling-denominated notes originally issued in January 2003. In
order for the new notes to be fungible with the outstanding sterling-denominated notes, the new notes
did not contain a collective action clause.

13

As was the case in Mexico’s issuances with collective action clauses, Pemex and the Master Trust will
disclose on the cover page of any prospectus or offering circular pursuant to which any debt securities
with collective action clauses that are or will be registered with the Commission (or have such
registration rights) are offered the fact that such debt securities contain collective action clauses.

14

See Section 9.02 of Exhibit A and Section 9.02 of Exhibit B. These provisions are designed to ensure
that the collective action clause is narrowly tailored to be invoked only in situations in which an
effective restructuring of Pemex’s and the Master Trust’s debt is necessary to effect a tandem general
restructuring of the Mexican government’s debt.
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multilateral creditors, export credit agencies and other international or governmental
institutions.15
The rationale for this approach is to reflect how such sovereign
restructurings have historically been effected. First, Pemex believes five years is an
appropriate time period over which the restructuring of the vast majority of maturities
would indicate a so-called “general restructuring” because restructurings have generally
focused on the maturities coming due through the medium term. Furthermore, the
indebtedness owed to or guaranteed by multilateral creditors, export credit agencies and
other international or governmental institutions are excluded because such indebtedness
has historically been excluded from sovereign restructurings.16 Similarly, sovereign
restructurings typically also exclude a portion of the debt that would otherwise constitute
Mexico External Market Debt, such as secured financings, lease financings, trade
financings and interbank lines of credit, as was the case when Mexico entered into
restructurings with its creditors in 1982, 1984, 1987 and 1990. Thus, we believe the 75%
and 50% thresholds represent a realistic estimate of debt of the Mexican government to
be restructured that would constitute a general restructuring requiring the restructuring of
Pemex and Master Trust debt. Finally, virtually every sovereign debt restructuring has
addressed only external debt since the sovereign has the ability to print additional
currency to service its debt payable in local currency.
In addition to the aforementioned changes, like Mexico, Pemex and the
Master Trust would expand the terms that would require a 75% vote to include certain
terms that previously only required a majority vote (such as governing law, submission to
jurisdiction and status). Finally, Pemex and the Master Trust would amend the definition
of “Outstanding” debt securities so that debt securities owned directly or indirectly by
Mexico or any public sector instrumentality of Mexico would be excluded for voting and
quorum purposes, and would add a restriction on their ability to issue further debt
securities that are fungible with the debt securities originally issued at a discount, in order
to provide protection to the holders that the voting process could not be manipulated by
Pemex.

15

The principal amount of Mexico External Market Debt that is the subject of any request by Mexico for
such an amendment will be added to the principal amount of Mexico External Market Debt that is the
subject of a substantially contemporaneous exchange offer by Mexico for the purposes of determining
the existence of a general restructuring.

16

In particular, indebtedness owed to multilateral creditors, such as the International Monetary Fund, the
International Bank for Reconstruction and Development, or World Bank, and the Inter-American
Development Bank, are not restructured, as these organizations are generally accorded a “preferred
creditor status” in recognition of their important roles in supporting the stability of the international
financial markets and international economic and social development. Similarly, indebtedness owed to
export credit agencies and other international or governmental institutions are never restructured
together with market debt. Instead, institutions such as “Paris Club” creditors typically engage in
separate negotiations with the country in respect of the indebtedness owed to it.
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II.

Discussion
A.

The New Indentures provide a mechanism for orderly debt workouts
where no other feasible alternatives exist, and the requested
exemption is thus necessary and appropriate in the public interest.

It is widely accepted that there is a public interest in having effective
procedures to resolve sovereign debt crises expeditiously, and that collective action
clauses are a primary and important mechanism for this.17 For the sovereign issuer who
has no recourse to formal reorganization or liquidation proceedings, given the practical
impossibility of obtaining consents from holders of 100% of the debt in question, the
only feasible alternative it faces in restructuring bonds containing such amendment
restrictions is through an exchange offer whereby it offers bonds with new terms in
exchange for the outstanding bonds. However, this method of restructuring is not always
effective and has been criticized due to the problem of “holdout” creditors (who may seek
more favorable terms or inadvertently miss the exchange) and the coercive use of “exit
consents.”18 On the other hand, the use of collective action clauses in bonds as an
effective mechanism for orderly restructuring of sovereign debt crises has widely been
supported, particularly by the official sector, including the U.S. Treasury,19 the
International Monetary Fund (“IMF”)20 and the Group of Ten (“G-10”) countries.21 In
17

See, e.g., John B. Taylor, Sovereign Debt Restructuring: A U.S. Perspective, Remarks at the Conference
on Sovereign Debt Workouts at the Institute for International Economics (April 2, 2002), at
http://www.ustreas.gov/press/releases/po2056.htm (John B. Taylor, Undersecretary for International
Affairs of the U.S. Department of Treasury, noting need to reform in sovereign debt restructuring and
advocating majority action clause as means of reform).

18

Under this mechanism, an issuer can seek the consent of a majority of holders who are tendering their
bonds for exchange to amend certain terms which, under the terms of these bonds, can be modified by
some majority of holders in order to make the outstanding bonds less attractive. Exit consents have been
criticized for introducing an element of coercion vis-à-vis minority “holdout” bondholders that destroys
the element of the minority investor protection that Section 316(b) of the TIA was intended to preserve.
See infra section II.C (discussing legislative intent of Section 316(b) of the TIA).

19

In February 2003, the U.S. Treasury reaffirmed its support of collective action clauses in preventing and
resolving financial crises in emerging market countries. See Post-G7 Statement by United States
Treasury Secretary John Snow (February 22, 2003), at http://www.ustreas.gov/press/releases/js62.htm.
In addition, the U.S. Treasury has specifically expressed its support of Mexico’s recent issuance of
external bonds with collective action clauses. See U.S. Treasury Statement Regarding the Decision by
Mexico to Issue Bonds with Collective Action Clauses (February 24, 2003), at http://www.ustreas.gov/
press/releases/200322418171120575.htm; Statement by United States Treasury Secretary John Snow
before the International Monetary and Financial Committee of the IMF (April 12, 2003), at
http://www.ustreas.gov/press/releases/js185.htm (urging other emerging market borrower to follow
Mexico’s lead in incorporating collective action clauses in external sovereign bonds).

20

See Communiqué of the International Monetary and Financial Committee of the Board of Governors of
the International Monetary Fund (April 12, 2003), at http://www.imf.org/external/np/sec/pr/2003/
pr0350.htm (expressing support for Mexico’s recent inclusion of collective action clauses in its recent
external bond issues).

21

See Group of Ten, Report of the G-10 Working Group on Contractual Clauses (September 26, 2002)
(recommending, among other things, allowing a sovereign bond’s financial terms to be amended with a
75% vote).
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this context, a number of sovereigns, including Brazil, Uruguay, South Korea, South
Africa, Turkey, Peru, Chile, Colombia and The Philippines have incorporated collective
action clauses in their global offerings over the past year.
For the same reasons that collective action clauses are necessary for the
effective restructuring of sovereign bonds, so too are they necessary for the effective
restructuring of the external bonds of Pemex and the Master Trust. Given (i) that Pemex,
like the Mexican government, has no recourse to formal bankruptcy or reorganization
proceedings under Mexican or U.S. law, with respect to its own debt securities or its
guaranty of the debt securities issued by the Master Trust, (ii) the likelihood of a parallel
restructuring of the debt of Mexico, Pemex and the Master Trust, (iii) the Mexican
government’s recent introduction of collective action clauses in its offerings, and (iv) the
use of the proposed collective action clauses will be limited to instances when the
Mexican Government is simultaneously seeking a general restructuring of its debt, it
would be in the public interest for Pemex and the Master Trust to have contractual
provisions in place within their external bond documentation whereby they would be able
to restructure that debt in an orderly manner.
B.

The New Indentures as a whole, including the collective action clause
and related provisions, are consistent with the protection of investors.

As discussed above, the use of collective action clauses in debt securities
is widely accepted as an effective mechanism for promoting amicable debt restructurings.
Generally, the investor benefit from an amicable restructuring (i.e., the avoidance of
payment default, moratorium and, potentially, collapse of the country’s financial system)
outweighs minority investor rights to veto a restructuring supported by a supermajority of
bondholders, especially in light of the unavailability of formal bankruptcy or
reorganization proceedings as an alternative. In both U.S. and Mexican bankruptcy
proceedings, a plan of reorganization (which in the ordinary course would contain
provisions for changing payment terms) does not require the consent of every creditor,
but in fact requires a lower threshold be met to bind a dissenting minority of
bondholders.22 Thus, the proposed collective action clause would place an investor in
debt securities issued or guaranteed by Pemex in no materially worse position than it
would be in were Pemex able to avail itself of either of these proceedings. Rather,
because of the unavailability of any bankruptcy proceedings to Pemex, the proposed
collective action clause would provide enhanced protection of a majority of such
investors from a dissenting minority, who currently have the right to veto virtually any
effective restructuring of payment terms. The proposed changes would also permit the
holders of Pemex’s and the Master Trust’s SEC-registered securities to be treated in a
22

Under Chapter 11 proceedings, two-thirds of a class of bondholders in amount and a majority of the
claims in number can compel a dissenting minority of bondholders to consent to a plan of
reorganization. Under certain circumstances, the plan can also “cram down” other dissenting classes of
creditors. See 11 U.S.C. §§ 1126(c), 1129(a)(8), 1129(b) (1994). Under Mexican bankruptcy law, a
majority in amount of certain recognized classes of bondholders can bind a dissenting minority of
bondholders. See Ley de Concursos Mercantiles, Art. 157.

9

similar manner as the holders of their English law-governed securities in a restructuring
(since the debt of both could be consensually restructured by use of their collective action
clauses), and would remove a significant disincentive for Pemex and the Master Trust to
register additional securities under the Securities Act.
In addition to the proposed collective action clause, the New Indentures
include other new provisions that would, taken as a whole, be beneficial for investors.
First, the New Indentures increase to 75% the percentage of holders whose consent is
needed to change certain nonpayment terms, including (i) the definition of
“Outstanding,” (ii) the governing law and waiver of immunity, (iii) the courts to the
jurisdiction of which Pemex has submitted, (iv) the obligation to appoint and maintain an
agent for service of process in New York, (v) the events of default in connection with an
exchange offer for the debt securities, and (vi) the pari passu status of the debt securities,
each of which can currently be amended with the consent of only a majority of the
holders of Pemex’s and the Maser Trust’s outstanding debt securities.23 These changes
would make exit consents more difficult to attain, thus improving the dissenting minority
investor’s position vis-à-vis majority investors who might otherwise be able to coerce the
former’s consent to the terms of an exchange offer with which it is not satisfied. In
addition to these revisions, the New Indentures broaden the definition of “Outstanding”
securities (for the purposes of quorum and voting requirements) to exclude those debt
securities that are owned directly or indirectly by the Mexican government or any public
sector instrumentality,24 thereby providing more protection for investors—particularly
minority investors—from insider control and conflict of interest problems. Furthermore,
the debt securities to be issued under the New Indentures would provide that the issuer
could not reopen an issue of debt securities if the additional debt securities have a greater
amount of original issue discount for U.S. federal income tax purposes than the original
debt securities had on the date of the reopening, which would further safeguard investors
by preventing the issuer from selling further debt securities at a discount to friendly
investors for the purposes of manipulating the voting process in its favor.25
The investor community has not objected to the use of collective action
clauses by sovereigns in their securities, as highlighted by the multiple successful
offerings described above by Mexico of its debt securities containing collective action
clauses beginning in February 2003,26 as well as the successful offerings by Brazil,
Uruguay, South Korea, South Africa, Turkey, Peru, Chile and Colombia of debt
securities with collective action clauses thereafter. Similarly, the Master Trust’s recent
issuances of its notes governed by English law (described in footnote 12 above) were also
well received by investors. Indeed, the use of collective action clauses in debt securities
23

See Section 9.02 of Exhibit A and Section 9.02 of Exhibit B.

24

See Section 1.01 of Exhibit A and Section 1.01 of Exhibit B.

25

See Section 10 of Exhibit E to Exhibit A and Section 10 of Exhibit E to Exhibit B.

26

Some investors, while in favor of collective action clauses, objected to Mexico’s failure to negotiate
directly with them the terms of the collective action clause, and expressed a preference for a higher
voting threshold for amendments.
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is not a new concept; these clauses are a regular feature of both corporate and sovereign
bonds governed by English law.27 Bonds governed by English law typically provide that
changes to payment terms are permitted with the affirmative vote of holders of 75% in
principal amount of the bonds represented at a meeting of holders that meets certain
quorum requirements. The collective action clause Pemex and the Master Trust propose
to incorporate and have included in the New Indentures would provide more protection
than such provisions, since it requires the consent of holders of 75% of the principal
amount of debt securities outstanding (rather than 75% of the principal amount of those
voting at a meeting of holders, which would likely be less than those outstanding) for an
amendment of payment terms.
C.

Legislative history suggests that permitting collective action clauses in
debt securities issued by Pemex and the Master Trust would be
consistent with the purposes fairly intended by the TIA.

The TIA was adopted in 1939 to address concerns about certain corporate
abuses relating to publicly issued debt securities. In a multi-volume study of corporate
reorganization, the report of which provided the impetus for the adoption of the TIA, the
Commission expressed its concern about corporate abuses involving insider control and
conflict of interest issues; namely, that corporate insiders (including an issuer’s bankers)
or junior security or equity holders could obtain a majority of proxies or otherwise
control the majority of bonds in order to further their own interests to the detriment of
minority bondholders.28
Relatedly, the Commission and Congress were concerned by the lack of
judicial scrutiny of contractual debt readjustments plans.29 Without the prohibition of
27

Similar collective action clauses are also commonly used in bonds issued under Luxembourg and
Japanese law.

28

VI Securities and Exchange Commission, Report on the Study and Investigation of the Work, Activities,
Personnel and Functions of Protective and Reorganization Committees (hereinafter “Commission
Report”) 150 (1937-1940) (“If . . . proxies come into hands with interest adverse to those of the
bondholders the latter will not only be inadequately represented; they may be exploited.”). For example,
one concern was that junior security holders could gain control of the votes of the bonds to invert
bankruptcy priorities in their favor. Id. (“If the management or the junior security holders of a
corporation can obtain proxies from bondholders to vote in their place and stead for changes in the
bonds and in the indenture, grave injustices may result. The interests of such parties normally will not
lie with the bondholders.”)

29

See Senate Comm. on Banking and Currency, Trust Indenture Act of 1939: Report to Accompany S.
2065, S.Rep. No. 248, 76th Cong., 1st Sess. 26 (1939) (“Evasion of judicial scrutiny of the fairness of
debt-readjustment plans is [intended to be] prevented by [Section 316(b)’s] prohibition.”); III
Commission Report, supra note 28, at 227 (expressing concern that the “essential control . . . is lacking
under the procedures set forth in [trust indentures which permit amendment of any terms with
supermajority consent], since no machinery is provided for the submission of the contemplated action to
judicial review”). Although there is testimony by the Commission that Section 316(b) of the TIA was
intended to “preserve the individual holder’s right to bring an action at law to collect his interest and
principal in accordance with the terms of his contract, unless he has himself consented to a variation
from that contract,” the same testimony later demonstrates that this was primarily based on the concern
over the lack of judicial scrutiny over the process by which such holders’ rights are affected. Hearings
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collective action clauses found in Section 316(b) of the TIA, an issuer could collude with
its majority bondholders, who might also be corporate insiders, to enter into unnecessary
voluntary restructurings under terms the fairness of which would never be reviewed by a
bankruptcy tribunal. When drafting Section 316(b) of the TIA, the Commission and
Congress were aware that consensual workouts would be a practical impossibility, and
enacted Section 316(b) with the understanding that it would help induce court-supervised
bankruptcy or reorganization proceedings. Given the potential for the corporate abuses
described herein, and so as to ensure fairness to minority holders’ interest, the preference
was to force these recapitalizations into bankruptcy court for judicial scrutiny.30
In fact, at the time of the adoption of the TIA, new bankruptcy legislation
had recently been enacted in order to facilitate corporate debt reorganizations under the
supervision of a bankruptcy court, under which reorganization plans approved with the
consent of less than 100% of creditors (which in the ordinary course could contain
provisions for the amendment of payment terms) could bind the dissenting minority
creditors.31 Thus, the Commission and Congress enacted Section 316(b) with the
understanding that some amendment to payment terms could, and likely would,
eventually be achieved without the consent of all holders of bonds affected.
Neither Pemex nor Master Trust is comparable to the corporate issuer
about which Congress and the Commission were concerned in drafting the TIA, but
rather they are akin to a sovereign issuer. Given that neither Pemex nor the Master Trust
has any equity holders that could present the conflict alluded to in the Commission
report, that neither issues subordinated debt and that neither can pursue effective debt
on H.R. 2191 and H.R. 5220 Before a Subcomm. of the House Comm. on Interstate and Foreign
Commerce, 67th Cong., 1st Sess. 237, 284-85 (1939) (“In the case of readjustment plans which are not
subject to . . . scrutiny [of an impartial tribunal] it seems only fair to preserve . . . the individual
bondholder’s right to enforce payment of principal and interest.”) (statements of Edmund Burke, Jr.,
Assistant Director, Reorganization Division of the Commission). Congress and the Commission also
considered the prevailing interpretation of the now-defunct Uniform Negotiable Instruments Law
(“N.I.L.”) (under which, without the prohibition on collective action, a bond might not meet the statutory
standard of a negotiable instrument) and recognized this, along with the investment criteria for trustees,
interest companies and savings banks, as largely responsible for the widespread disuse of collective
action clauses in the majority of indentures at the time. Id. at 285. These considerations, although
useful for explaining common practice at the time of the adoption of the TIA, are no longer applicable
given the adoption of Article 8 of the Uniform Commercial Code, which governs bonds and which does
not restrict the use of collective action clauses. Furthermore, we do not believe that the addition of
collective action clauses into Pemex’s indentures would change the eligibility for investment of the
bonds issued thereunder by Pemex’s typical investors.
30

See UPIC & Co. v. Kinder-Care Learning Ctrs., Inc., 793 F. Supp. 448, 453 (S.D.N.Y. 1992) (“The
[Commission] was undoubtedly aware that requiring unanimity in bondholder voting—rather than mere
majority action—would frustrate consensual workouts and help induce bankruptcy. And convinced that
insiders or quasi-insiders would damage bondholders, the Commission welcomed this prospect.”).

31

III Commission Report, supra note 28, at 227 (citing the policy implicit in the new legislation, known as
Section 77B of the U.S. Bankruptcy Act (the predecessor of the modern Chapter 11), that, subject to
judicial scrutiny, “a plan consented to by a majority shall be binding upon all holders of the particular
class of securities”).
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workouts under the supervision of a bankruptcy tribunal, none of the purposes of the
prohibition of collective action clauses in Section 316(b) set forth above is served in their
case. Furthermore, the intention that debt restructurings could nonetheless be approved
by less than 100% of creditors similarly does not apply in the case of the Master Trust or
Pemex, which cannot avail itself of bankruptcy proceedings that could effect such
restructurings.32 Rather, the only way Pemex and the Master Trust could achieve an
effective restructuring of their debt securities is through the use of collective action
clauses. As a result, Pemex and the Master Trust are unintentionally disadvantaged
because they have no or very limited ability to restructure their debt when in financial
distress in the likely event that one or more creditors do not consent to proposed
amendments to their debt securities.
Moreover, the proposed revisions contained in the New Indentures that (i)
increase the percentage of holders needed to consent to modifications of certain key
nonpayment terms and (ii) expand the scope of persons who are excluded from voting,
provide a further safeguard against the potential abuses that the TIA intends to rectify.
As discussed above in Section II.B, the former revision makes exit consents more
difficult to attain, thus enhancing the minority investor protection that Section 316(b) of
the TIA intends to safeguard.33 The latter revision is consistent with and furthers the
intent of the TIA of preventing potential abuses by insiders or quasi-insiders by excluding
them from participation in the process for approving the debt readjustment introduced by
the collective action clause. In addition, the restriction against reopening an issue of debt
securities with a greater amount of original issue discount further safeguards the
protection of minority investors that the TIA intends by inhibiting the dilution of such
investors’ interests in a situation where the collective action clause is invoked by Pemex.
III.

Conclusion

For the reasons set forth above, we believe that the aforementioned
provision in Section 316(b) of the TIA should not apply to the attached New Indentures
of Pemex and the Master Trust, or debt securities to be issued in the future thereunder.
Consequently, we hereby respectfully request that the Director issue an order under
Section 304(d) of the TIA exempting the New Indentures and the debt securities to be
issued in the future thereunder from the forgoing requirements of Section 316(b) of the
TIA in order to incorporate collective action clauses and the other revisions enumerated
herein into such indentures.
Pursuant to Rule 4d-7 under the TIA, enclosed are three copies of this
application, one of which is manually signed. In accordance with Rule 4d-8 under the

32

As discussed above, although the Master Trust may be eligible for bankruptcy protection under Chapter
11 of the U.S. Bankruptcy Code, Pemex and the Subsidiary Guarantors, in their capacities as guarantors
of all of the Master Trust’s indebtedness, would not. As a result, Pemex would be unable to restructure
any of its debts or its guaranty of the Master Trust’s debts under any bankruptcy proceeding.

33

See supra note 18.
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TIA, the name, address and telephone number of Pemex and the Master Trust are as
follows:
Petróleos Mexicanos
Avenida Marina Nacional No. 329
Colonia Huasteca
Mexico, D.F. 11311
Mexico
Tel: (5255) 1944-2500

Pemex Project Funding Master Trust
c/o The Bank of New York, as Managing Trustee
Global Structured Finance Unit
101 Barclay Street, 21W
New York, NY 10286
Tel: (212) 495-1784

Should you require any additional information or wish to discuss the
above matters, please do not hesitate to contact our outside counsel, Wanda J. Olson of
Cleary Gottlieb Steen & Hamilton at (212) 225-2730.
Sincerely,
PETRÓLEOS MEXICANOS

By: /S/ JUAN JOSÉ SUÁREZ COPPEL
Name: Juan José Suárez Coppel
Title: Chief Financial Officer
PEMEX PROJECT FUNDING
MASTER TRUST

By: /S/ JUAN JOSÉ SUÁREZ COPPEL
Name: Juan José Suárez Coppel
Title: Chief Financial Officer of
Petróleos Mexicanos and Attorney-inFact of the Pemex Project Funding
Master Trust
cc: Wanda J. Olson, Cleary Gottlieb Steen & Hamilton
Mark A. Walker, Cleary Gottlieb Steen & Hamilton
Yasmin Mehrain, Cleary Gottlieb Steen & Hamilton
Octavio Ornelas Esquinca, Managing Director of Finance and Treasury, Petróleos
Mexicanos
Alonso García Tamés, Undersecretary of Finance and Public Credit, Ministry of
Finance and Public Credit
Enclosures
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EXHIBIT A

[PROPOSED PEMEX INDENTURE]

EXHIBIT B

[PROPOSED MASTER TRUST INDENTURE]

EXHIBIT C

Proposed Pemex and Pemex Project Funding Master Trust
Provisions Incorporating Collective Action Clauses (“CAC”)
Current Pemex and Master Trust
Indenture Provisions

Amendment of
Non-Payment
Terms

Amendments, modifications and
waivers may be made with the
consent of the holders of not less
than a majority of the principal
amount of the Outstanding notes,
whether acting at a meeting or by
written consent.

Proposed Pemex and Master Trust New
Indenture Provisions Incorporating
Collective Action Clause (“CAC”)
Same as current Pemex and Master Trust
terms, i.e., amendments, modifications and
waivers may be made with the consent of the
holders of not less than a majority of the
principal amount of the Outstanding notes,
whether acting at a meeting or by written
consent.

Mexico Provisions Incorporating CAC
May be made with respect to the notes with:
•

the affirmative vote of the holders of not
less than 66 2/3% of the Outstanding
principal amount of the notes that are
represented at a meeting of holders; or

•

the written consent of the holders of 66
2/3% of the aggregate principal amount of
the Outstanding notes.

(Same as Mexico’s non-CAC securities.)
Amendment of
Reserved
Matters that are
Payment Terms

Requires the consent of each
affected holder.

May be made with the vote at a meeting or
written consent of the holders of 75% of the
aggregate principal amount of the
Outstanding notes if condition to invoking
the collective action clause described below
is met.
Otherwise, requires the consent of each
affected holder.

Amendment of
Reserved
Matters that are
Not Payment
Terms

Requires the consent of a majority of
holders in aggregate principal
amount.

May be made with the vote at a meeting or
written consent of the holders of 75% of the
aggregate principal amount of the
Outstanding notes.

Amendments to all Reserved Matters may be
made with the vote at a meeting or written
consent of the holders of 75% of the aggregate
principal amount of the Outstanding notes.
Mexico’s non-CAC securities require the
consent of each affected holder for these
changes.
Same as Pemex CAC proposal.
Mexico’s non-CAC securities require the
consent of each affected holder for these
changes.

Definition of
Quorum

A number or percentage of holders
of securities sufficient to take the
action for which the meeting was
held.

Same as current Pemex and Master Trust
terms, i.e.:
•

•

Definition of
Reserved
Matters

For Reserved Matters, will be holders of
75% of the principal amount of the
Outstanding notes; provided that for
Reserved Matters requiring the consent
of affected holder, quorum will be 100%
of the principal amount of the
Outstanding notes.
For non-Reserved Matters, will be
holders of a majority of the principal
amount of the Outstanding notes.

Any amendment, waiver or
modification with respect to the
notes that would:

No change, other than the addition of any
amendment, waiver or modification that
would:

•

change the due date for the
payment of principal, premium
or interest;

•

change the quorum requirements for a
meeting of holders of the notes;

•

•

change the definition of “Outstanding”;

reduce any amount of principal
or interest payable on the notes;

•

change the governing law,

•

reduce the amount of principal
payable upon acceleration of the
maturity of the notes, or the
premium payable upon
redemption of the notes;

•

change the submission to jurisdiction of
New York courts, the obligation to
appoint and maintain a process agent in
New York City or the waiver of
immunity provisions in the notes;

•

permit early redemption or, if
early redemption is already
permitted, set a redemption date
earlier than the date previously
specified or reduce the
redemption price;

•

amend the events of default in
connection with an exchange offer for
the notes; or

•

change the pari passu (status) clause.

C-2

For amendments to non-payment terms:
Holders or proxies representing a majority of
the principal amount of the Outstanding notes;
provided that if a meeting is adjourned for a
lack of a quorum, then holders or proxies
representing 25% of the principal amount of
the Outstanding notes will constitute a quorum
when the meeting is rescheduled. (Same as for
Mexico’s non-CAC securities.)
For amendments to Reserved Matters: quorum
increased to 75% of the Outstanding notes for
Mexico’s CAC notes.

Substantially the same as Pemex CAC
proposal.

Acceleration

•

change the payment currency or
place of payment;

•

modify the guaranties or the
subsidiary guaranty agreement;

•

reduce the percentage of holders
whose vote is needed to amend
or modify the fiscal agency
agreement or terms of the notes
of the series or to take other
action; or

•

change the tax gross up.

All of the notes will be accelerated
upon the vote of 20% of the
aggregate principal amount of the
Outstanding Notes.

Same as current Pemex and Master Trust
terms

All of the notes will be accelerated upon the
vote of 25% of the aggregate principal amount
of the Outstanding notes of the series.
(Mexico’s notes without CACs have holder-byholder acceleration (i.e., each holder can elect
to accelerate the notes held by it), except that a
notice of acceleration for events of default
other than nonpayment or moratorium is not
effective unless similar notices are received
from a minimum of 10% of the principal
amount of the Outstanding notes of the series.
Only the notes of the holders so electing will be
accelerated.

Recission of
Acceleration

A majority of the aggregate principal
amount of the Outstanding notes
can, by notice to the trustee, rescind
an acceleration on behalf of all of
the holders, if all events of default
leading to the acceleration have been
cured or waived.

Same as current Pemex and Master Trust
terms.

A majority of the aggregate principal amount
of the Outstanding notes can, by notice to the
Fiscal Agent, rescind an acceleration on behalf
of all of the holders.
(Mexico’s notes without CACs have no
recission provision, because acceleration is
holder by holder.)
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Definition of
“Outstanding”

Securities owned by the issuer, the
guarantor or any subsidiary
guarantor are disregarded and
deemed to be not “Outstanding.”

Notes owned directly or indirectly by
Mexico or any public sector instrumentality
of Mexico (including the issuer, the
guarantor and any subsidiary guarantor) are
excluded from voting and deemed to be not
“Outstanding.”

Notes owned directly or indirectly by Mexico
or any public sector instrumentality of Mexico
are excluded from voting.
(Mexico’s notes without CACs exclude from
voting only notes owned by Mexico.)

Condition to
Invoking
Collective
Action Clause
with respect to
Reserved
Matters that are
Payment Terms

Not applicable.

Pemex or the Master Trust must certify to the
trustee that the modification, amendment or
waiver is sought in connection with a request
made by Mexico for an amendment or an
exchange offer by Mexico, each of which
affects a matter that would (if made to a term
or condition of securities issued under the
Indentures) constitute a “Reserved Matter,”
and that applies to either (1) at least 75% of
the aggregate principal amount of
outstanding Mexico External Market Debt
that will become due and payable within a
period of five years following such request or
exchange offer or (2) at least 50% of the
aggregate principal amount of Mexico
External Market Debt outstanding at the time
of such request or exchange offer.

None.

Limitation on
Further Issues

None.

The issuer may issue additional notes that are
fungible with notes originally issued
provided that such additional notes do not
have, for purposes of U.S. federal income
taxation, a greater amount of original issue
discount than the notes originally issued have
as of the date of the issue of such additional
notes.

Substantially the same as Pemex CAC
proposal.
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Right to Sue

Who Can Call
Meetings

Individual holders may sue to
enforce payment of principal or
interest on the stated maturity date
or redemption date. In other cases, a
holder may not sue unless:
•

the holder has given written
notice to the trustee of a
continuing event of default;

•

the holders of not less than 20%
of the principal amount of the
Outstanding notes have
requested that the trustee
institute proceedings;

•

the holders have agreed to
indemnify the trustee;

•

the trustee fails to commence
the proceedings within 60 days;
and

•

no inconsistent instructions are
given to the trustee by the
holders of a majority of the
principal amount of the
Outstanding notes.

•

At any time the issuer or the
trustee may call a meeting of
holders.

•

The trustee must call a meeting
of holders upon the request of
the holders of at least 10% of
the principal amount of the
Outstanding notes; provided
that an event of default has

Same as current Pemex and Master Trust
terms.

Individual holders can sue to enforce their
rights. (Same provision in Mexico’s non-CAC
securities.)

•

At any time the issuer or the trustee may
call a meeting of holders.

•

At any time Mexico may call a meeting of
holders.

•

The trustee must call a meeting of
holders upon the request of at least 10%
in principal amount of the Outstanding
notes.

•

The fiscal agent must call a meeting of
holders upon the request of the holders of
at least 10% of the principal amount of the
Outstanding notes.

Mexico’s non-CAC securities have same
provision, except that holders may only call a
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occurred and is continuing.

meeting if an event of default has occurred and
is continuing.

Agreement
Governing
Rights of
Holders

Indenture (as required under TIA).

Indenture (in form of Exhibits A and B,
which are substantially identical to prior
TIA-qualified indentures of Pemex and
Master Trust, except for changes necessary
to implement the CAC provisions).

Fiscal agency agreement. Identical document
as for non-CAC notes, except for changes
necessary to effect the CAC terms.

Governing Law

New York, except that authorization
and execution by Pemex is governed
by Mexican law.

Same as current Pemex and Master Trust
terms.

New York, except that authorization and
execution by Mexico is governed by Mexican
law. (Same provision in Mexico’s non-CAC
notes.)
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EXHIBIT A

PETROLEOS MEXICANOS
Issuer
and
DEUTSCHE BANK TRUST COMPANY AMERICAS
Trustee

INDENTURE
Dated as of [•], 2004
Providing for the Issuance of
Securities in Series
Jointly and Severally Guaranteed by
Pemex-Exploración y Producción
Pemex-Refinación
and
Pemex-Gas y Petroquímica Básica

Petróleos Mexicanos
.....................................
Certain Sections of this Indenture relating to
Sections 310 through 318 of the
Trust Indenture Act of 1939:
Trust Indenture
Act Section
§ 310(a)(1)
(a)(2)
(a)(3)
(a)(4)
(b)
§ 311(a)
(b)
§ 312(a)
(b)
(c)
§ 313(a)
(b)
(c)
(d)
§ 314(a)
(b)
(c)(1)
(c)(2)
(c)(3)
(d)
(e)
§ 315(a)
(b)
(c)
(d)
(e)
§ 316(a)
(a)(1)(A)
(a)(1)(B)
(a)(2)
(b)
(c)
§ 317(a)(1)
(a)(2)
(b)
§ 318(a)

Indenture
Section
.............................................................................
.............................................................................
.............................................................................
.............................................................................
.............................................................................
.............................................................................
.............................................................................
.............................................................................
.............................................................................
.............................................................................
.............................................................................
.............................................................................
.............................................................................
.............................................................................
.............................................................................
.............................................................................
.............................................................................
.............................................................................
.............................................................................
.............................................................................
.............................................................................
.............................................................................
.............................................................................
.............................................................................
.............................................................................
.............................................................................
.............................................................................
.............................................................................
.............................................................................
.............................................................................
.............................................................................
.............................................................................
.............................................................................
.............................................................................
.............................................................................
.............................................................................

6.09
6.09
Not Applicable
Not Applicable
6.08, 6.10
6.13
6.13
7.01, 7.02(a)
7.02(b)
7.02(c)
7.03(a)
7.03(a)
7.03(a)
7.03(b)
7.04
Not Applicable
1.02
1.02
Not Applicable
Not Applicable
1.02
6.01
6.02
6.01
6.01
5.14
1.07
5.02, 5.12
5.13
Not Applicable
1.07
1.04(c)
5.03
5.04
10.03
1.07

______________
Note: This reconciliation and tie shall not, for any purpose, be deemed to be a part of the
Indenture.
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THIS INDENTURE, dated as of [•], 2004, between Petróleos Mexicanos, a
decentralized public entity of the Federal Government of the United Mexican States (“Mexico”)
(herein called the “Issuer”), having its principal office at Avenida Marina Nacional No. 329,
Colonia Huasteca, Mexico D.F., 11311, Mexico and Deutsche Bank Trust Company Americas, a
New York banking corporation, as Trustee (herein called the “Trustee”).
RECITALS OF THE ISSUER AND THE GUARANTOR:
WHEREAS, the Issuer has duly authorized the execution and delivery of this
Indenture for the issuance from time to time of the Issuer’s unsecured bonds, debentures, notes
and other evidences of indebtedness (the “Securities”) to be issued in one or more series up to
such principal amount or amounts and denominated in United States dollars or foreign currency
or units or composites of two or more thereof as may from time to time be authorized in
accordance with the terms of this Indenture and to provide, among other things, for the
authentication, delivery and administration thereof, the Issuer has duly authorized the execution
and delivery of this Indenture; and
WHEREAS, all things necessary to make this Indenture, when executed and
delivered by the parties hereto, a valid indenture and agreement according to its terms, have been
done;
NOW, THEREFORE, THIS INDENTURE WITNESSETH:
For and in consideration of the premises and the purchase of the Securities by the
Holders (as defined herein) thereof, it is mutually agreed, for the equal and proportionate benefit
of all Holders from time to time of the Securities or of any series thereof, as follows:
ARTICLE ONE
DEFINITIONS AND OTHER PROVISIONS
OF GENERAL APPLICATION
SECTION 1.01.

Definitions.

For all purposes of this Indenture, except as otherwise expressly provided or
unless the context otherwise requires:
(1)
the terms defined in this Article have the meanings
assigned to them in this Article and include the plural as well as the
singular;
(2)
all other terms used herein which are defined in the Trust
Indenture Act, either directly or by reference therein, have the meanings
assigned to them therein;
(3)
all accounting terms not otherwise defined herein have the
meanings assigned to them in accordance with generally accepted
accounting principles in Mexico, and, except as otherwise herein expressly
1

provided, the term “generally accepted accounting principles” with respect
to any computation required or permitted hereunder shall mean such
accounting principles as are generally accepted at the date of such
computation; and
(4)
the words “herein”, “hereof” and “hereunder” and other
words of similar import refer to this Indenture as a whole and not to any
particular Article, Section or other subdivision.
“Act”, when used with respect to any Holder, has the meaning specified in
Section 1.04.
“Additional Amounts” has the meaning specified in Section 3.08(a).
“Additional Interest”, when used with respect to the Securities of any series
issued with Registration Rights, has the meaning specified in the applicable Registration Rights
Agreement.
“Advance Payment Arrangement” means any transaction involving the receipt by
the Issuer, the Guarantors or any of their Subsidiaries of payment of the purchase price of crude
oil or gas or Petroleum Products not yet earned by performance.
“Affiliate” of any Person means any other Person directly or indirectly controlling
or controlled by or under direct or indirect common control with such Person. For the purposes
of this definition, “control” when used with respect to any Person means the power to direct the
management and policies of such Person, directly or indirectly, whether through the ownership
of voting securities, by contract or otherwise; and the terms “controlling” and “controlled” have
meanings correlative to the foregoing.
“Agent Member” means any member of, or participant in, the Depositary.
“Applicable Procedures” has the meaning specified in Section 3.05(b).
“Authenticating Agent” means any Person authorized by the Trustee pursuant to
Section 6.14 to act on behalf of the Trustee to authenticate Securities.
“Authorized Officer” means any of the Director General, Chief Financial Officer,
Managing Director of Finance and Treasury or Associate Managing Director of Finance of the
Issuer.
“Banco de México” means the central bank of Mexico.
“Bearer Securities” has the meaning specified in Section 3.01.
“Board of Directors” means either the board of directors of the Issuer or any duly
authorized committee of that board.
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“Board Resolution” means a copy of a resolution certified by the Secretary or an
Assistant Secretary of the Issuer to have been duly adopted by the Board of Directors and to be
in full force and effect on the date of such certification, and delivered to the Trustee.
“Business Day” means, except as otherwise provided pursuant to Section 2.02 for
the Securities of any series, each Monday, Tuesday, Wednesday, Thursday and Friday which is
(i) not a day on which banking institutions in The City of New York are authorized or obligated
by law or executive order to close and (ii) a day on which banks and financial institutions in
Mexico are open for business with the general public.
“Certificates of Designation” has the meaning specified in Section 1.16.
“Clearstream, Luxembourg” means Clearstream Banking, société anonyme.
“Commission” means the United States Securities and Exchange Commission, as
from time to time constituted, created under the Exchange Act, or, if at any time after the
execution of this instrument such Commission is not existing and performing the duties now
assigned to it under the Trust Indenture Act, then the body performing such duties at such time.
“Common Depositary” has the meaning specified in Section 3.04(b).
“Corporate Trust Office” means the principal corporate trust office of the Trustee
at 60 Wall Street, 27th Floor, New York, New York 10005, Attention: Trust and Securities
Services, or at any other location in The City of New York at which its corporate trust business
from time to time shall be administered.
“corporation” means a corporation, association, company, joint-stock company or
business trust.
“Defaulted Interest” has the meaning specified in Section 3.07.
“Depositary” means, with respect to the Securities of any series issuable or issued
in the form of one or more Global Securities, the clearing agency that is designated by the Issuer
to act as Depositary for such Global Securities (or any successor securities clearing agency so
designated), and if any time there is more than one person designated as Depositary for Global
Securities of a particular series, “Depositary”, as used with respect to the Securities of such
series, means the Depositary with respect to the particular Global Security or Securities.
“DTC” means The Depository Trust Company, a New York corporation.
“Euroclear” means Euroclear Bank S.A./N.V., as operator of the Euroclear
System.
“Event of Default” has the meaning specified in Section 5.01.
“Exchange Act” means the United States Securities Exchange Act of 1934, as
amended from time to time, and any statute successor thereto.
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“Exchange Date” has the meaning specified in Section 3.04(c).
“Exchange Offer”, when used with respect to the Securities of any series issued
with Registration Rights, means an exchange offer by the Issuer pursuant to which Initial
Securities may be exchanged for Exchange Securities registered under the Securities Act.
“Exchange Securities”, when used with respect to the Securities of any series,
means Securities issued by the Issuer under this Indenture upon an exchange pursuant to a
Registration Rights Agreement and containing terms identical to the Initial Securities of such
series except that (i) interest on such Exchange Securities shall accrue from the last date on
which interest was paid on the Initial Securities for which the Exchange Securities were
exchanged or, if no such interest has been paid, from the date from which any interest on the
Initial Securities first began to accrue, (ii) such Exchange Securities will not contain restrictions
on transfer and (iii) any Additional Interest provisions applicable to the Exchange Securities
shall not be contained in the Exchange Securities.
“External Indebtedness” means Indebtedness which is payable or at the option of
its holder may be paid (i) in a currency or by reference to a currency other than the currency of
Mexico, (ii) to a person resident or having its head office or its principal place of business
outside Mexico and (iii) outside the territory of Mexico.
“Financing Documents” means: (i) the Revolving Credit Facility Agreement,
dated as of June 29, 2004, among the Issuer, as borrower, a consortium of lenders and Barclays
Bank PLC, as administrative agent; (ii) the Combined Multi-Year Restructure Agreements, dated
as of February 4, 1990, among Mexico and various Mexican governmental entities as obligors,
Mexico as guarantor (in the case of each Combined MYRA in which a Mexican governmental
entity is an obligor), Banco de México, the financial institutions party thereto and the Servicing
Banks respectively party thereto, as amended from time to time; (iii) the Multi-Facility
Agreement, dated as of February 4, 1990, among Mexico, Banco de México, the financial
institutions party thereto and Citibank, N.A., as agent, as amended from time to time; and (iv) the
Onlending and Trade Credit Agreement, dated as of February 4, 1990 among Banco de México,
as Trustee for Fideicomiso para la Administración de Financiamientos Externos, Mexico, Banco
de México, the financial institutions party thereto, Banco Nacional de México, S.N.C., as
Servicing Bank, and Citibank, N.A., as agent, as amended from time to time.
“Foreign Currency” means a currency issued by a government of any country
other than the United States.
“Forward Sale” means any transaction involving the transfer, sale, assignment or
other disposition by the Issuer, the Guarantors or any of their Subsidiaries of any right to
payment under a contract for the sale of crude oil or gas not yet earned by performance, or any
interest therein, whether in the form of an account receivable, negotiable instrument or
otherwise.
“General Restructuring” has the meaning specified in Section 9.02.
“Global Securities” means Securities that are registered in the Security Register in
the name of a Depositary (acting in its capacity as Depositary) or a nominee thereof.
4

“Government” means the Federal Government of Mexico.
“Governmental Forward Sale” means a Forward Sale to (i) Mexico or Banco de
México, or (ii) the Bank for International Settlements or another multilateral monetary authority
or central bank or treasury of a sovereign state.
“Guarantee” means any obligation of a person to pay the Indebtedness of another
person including without limitation: (i) an obligation to pay or purchase such Indebtedness, or
(ii) an obligation to lend money or to purchase or subscribe for shares or other securities or to
purchase assets or services in order to provide funds for the payment of such Indebtedness, or
(iii) any other agreement to be responsible for such Indebtedness.
“Guarantor” and “Guarantors” have the meaning specified in Section 1.16.
“Guaranty” has the meaning specified in Section 1.16.
“Guaranty Agreement” has the meaning specified in Section 1.16.
“Holder” means (i) with respect to a Registered Security, the Person in whose
name such Security is registered in the Security Register and (ii) with respect to a Bearer
Security or coupon appertaining thereto, the bearer of such Security or coupon, as the case may
be.
“Immunities Act” means the United States Foreign Sovereign Immunities Act of
1976.
“Indebtedness” means any obligation (whether present or future, actual or
contingent) for the payment or repayment of money which has been borrowed or raised
(including money raised by acceptances and leasing).
“Indenture” means this instrument as originally executed or as it may from time to
time be supplemented or amended by one or more indentures supplemental hereto entered into
pursuant to the applicable provisions hereof, and shall include (i) for all purposes of this
instrument and any such supplemental indenture, the provisions of the Trust Indenture Act that
are deemed to be a part of and govern this instrument and any such supplemental indenture,
respectively, and (ii) the terms of particular series of Securities established as contemplated
hereunder.
“Initial Securities”, when used with respect to the Securities of any series having
Registration Rights, means the Securities of such series issued upon original issuance and all
Securities, other than Exchange Securities, issued upon the registration of transfer, exchange or
partial redemption of Initial Securities.
“interest”, when used with respect to an Original Issue Discount Security which
by its terms bears interest only upon Maturity, means interest payable upon or after Maturity.
“Interest Payment Date”, when used with respect to the Securities of any series,
means the Stated Maturity of an installment of interest on such Securities.
5

“International Global Security” has the meaning specified in Section 3.04(b).
“Issuer” means the Person named as the “Issuer” in the first paragraph of this
instrument until a successor Person shall have become such pursuant to the applicable provisions
of this Indenture, and thereafter “Issuer” shall mean such successor Person.
“Issuer Request” or “Issuer Order” means a written request or order signed in the
name of the Issuer by its Director General, Chief Financial Officer, Managing Director of
Finance and Treasury or Associate Managing Director of Finance and delivered to the Trustee.
“Legend” has the meaning specified in Section 3.05(c).
“Material Subsidiaries” means, at any time, (i) each of the Guarantors and (ii) any
Subsidiary of the Issuer or any of the Guarantors having, as of the end of the most recent fiscal
quarter of the Issuer, total assets greater than 12% of the total assets of the Issuer, the Guarantors
and their Subsidiaries on a consolidated basis.
“Maturity”, when used with respect to the Securities of any series, means the date
on which the principal of such Securities or an installment of principal thereon, becomes due and
payable as therein or herein provided, whether at the Stated Maturity or by declaration of
acceleration, call for redemption or otherwise.
“Member Organization” has the meaning specified in Section 3.04(b).
“Mexican Withholding Taxes” has the meaning specified in Section 3.08(a).
“Mexico” has the meaning specified in the first paragraph of this Indenture.
“Mexico Exchange Offer” has the meaning specified in Section 9.02.
“Mexico External Market Debt” has the meaning specified in Section 9.02.
“Mexico Reserved Matter Amendment” has the meaning specified in Section
9.02.
“Non-Global Securities” means any Securities that are not Global Securities.
“Officer’s Certificate” means a certificate signed by the Director General, Chief
Financial Officer, Managing Director of Finance and Treasury or Associate Managing Director
of Finance of the Issuer and delivered to the Trustee.
“Oil Receivables” means amounts payable to the Issuer, any Guarantor or any of
their Subsidiaries in respect of the sale, lease or other provision of crude oil or gas, whether or
not yet earned by performance.
“Opinion of Counsel” means a written opinion of counsel, who may be internal
counsel for the Issuer or any Guarantor, and who shall be, and which opinion shall be,
reasonably acceptable to the Trustee.
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“Organic Law” means the Ley Orgánica de Petróleos Mexicanos y Organismos
Subsidiarios, effective July 17, 1992, as amended effective January 1, 1994.
“Original Issue Discount Security” means any Security which provides for an
amount less than the principal amount thereof to be due and payable upon a declaration of
acceleration of Maturity thereof pursuant to Section 5.02.
“Outstanding”, when used with respect to the Securities of any series, means, as
of the date of determination, all Securities of such series theretofore authenticated and delivered
under this Indenture, except:
(i) Securities of such series theretofore canceled by the Trustee or
delivered to the Trustee for cancellation;
(ii) Securities of such series for whose payment or redemption money in
the necessary amount has been theretofore deposited with the Trustee or any
Paying Agent (other than the Issuer) in trust or set aside and segregated in trust by
the Issuer (if the Issuer shall act as its own Paying Agent) for the Holders of such
Securities; provided that, if such Securities are to be redeemed, notice of such
redemption has been duly given pursuant to this Indenture or provision therefor
satisfactory to the Trustee has been made; and
(iii) Securities of such series that have been paid pursuant to Section 3.06
or in exchange for or in lieu of which (whether in whole or in part) other
Securities have been authenticated and delivered pursuant to this Indenture, other
than any such Securities with respect to which there shall have been presented to
the Trustee proof satisfactory to it that such Securities are held by a bona fide
purchaser in whose hands such Securities are valid obligations of the Issuer;
provided that in determining whether the Holders of the requisite principal amount of the
Outstanding Securities have given any request, demand, authorization, direction, notice, consent,
waiver, amendment, modification or supplement hereunder, whether a quorum is present at a
meeting of Holders of Outstanding Securities of any series or the number of votes entitled to be
cast by each Holder of a Security in respect of such Security at any such meeting (i) the principal
amount of an Original Issue Discount Security that shall be deemed to be outstanding for such
purposes shall be the amount of the principal thereof that would be due and payable as of the
date of determination upon a declaration of acceleration of the Maturity thereof pursuant to
Section 5.02, (ii) the principal amount of a Security denominated in a Foreign Currency or
currency unit that shall be deemed to be outstanding shall be the amount of U.S. dollars which
could have been obtained with the principal amount of such Security using the noon U.S. dollar
buying rate in New York City for cable transfers of such Foreign Currency or currency unit
published by the Federal Reserve Bank of New York and (iii) Securities owned, directly or
indirectly, by Mexico or any public sector instrumentality of Mexico (including the Issuer or any
Guarantor) shall be disregarded and deemed not to be Outstanding, except that, in determining
whether the Trustee shall be protected in relying upon any such request, demand, authorization,
direction, notice, consent, waiver, amendment, modification or supplement, only Securities
which a Responsible Officer of the Trustee actually knows to be so owned shall be so
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disregarded. Securities so owned which have been pledged in good faith may be regarded as
Outstanding if the pledgee certifies to the Trustee the pledgee’s right so to act with respect to
such Securities and certifies that the pledgee is not the Issuer or any Guarantor. As used in this
paragraph, “public sector instrumentality” means Banco de México, any department, ministry or
agency of the federal government of Mexico or any corporation, trust, financial institution or
other entity owned or controlled by the federal government of Mexico or any of the foregoing,
and “control” means the power, directly or indirectly, through the ownership of voting securities
or other ownership interests or otherwise, to direct the management of or elect or appoint a
majority of the board of directors or other persons performing similar functions in lieu of, or in
addition to, the board of directors of a corporation, trust, financial institution or other entity.
“Paying Agent” means any Person authorized by the Issuer to pay the principal of
or interest on any Securities on behalf of the Issuer.
“Permanent Global Bearer Security” has the meaning specified in Section 3.04(c).
“Person” means any individual, company, corporation, firm, partnership, joint
venture, association, organization, state or agency of a state or other entity, whether or not
having a separate legal personality.
“Petroleum Industry” has the meaning specified Section 1.13(c).
“Petroleum Products” means the derivatives and by-products of crude oil and gas
(including basic petrochemicals).
“Predecessor Security” of any particular Security means every previous Security
evidencing all or a portion of the same debt as that evidenced by such particular Security; and,
for the purposes of this definition, any Security authenticated and delivered under Section 3.06 in
exchange for or in lieu of a mutilated, destroyed, lost or stolen Security shall be deemed to
evidence the same debt as the mutilated, destroyed, lost or stolen Security.
“Public External Indebtedness” means any External Indebtedness which is in the
form of, or represented by, notes, bonds or other securities which are for the time being quoted,
listed or ordinarily dealt in on any stock exchange.
“Receivables Financings” means any transaction resulting in the creation of a
Security Interest in Oil Receivables to secure new External Indebtedness incurred by, or the
proceeds of which are paid to or for the benefit of, the Issuer, any Guarantor or any of their
Subsidiaries.
“Redemption Date”, when used with respect to any Security to be redeemed,
means the date fixed for such redemption by or pursuant to this Indenture.
“Redemption Price”, when used with respect to any Security to be redeemed,
means the price at which it is to be redeemed pursuant to this Indenture.
“Registered Securities” has the meaning specified in Section 3.01.
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“Registration Rights”, when used with respect to any Security, means that such
Security has the benefit of a Registration Rights Agreement entered into in connection with the
issuance of such Security.
“Registration Rights Agreement”, when used with respect to the Securities of any
series, means the registration rights agreement entered into between the Issuer and the initial
purchasers of such Securities.
“Registration Statement”, when used with respect to the Securities of any series
having Registration Rights, means an effective shelf registration statement under the Securities
Act that registers the resale by Holders (and beneficial owners) of Initial Securities (or beneficial
interests therein).
“Regular Record Date” for the interest payable on any Interest Payment Date
means the date specified for that purpose as contemplated by Section 2.02, which date shall be,
unless otherwise specified pursuant to Section 2.02, the fifteenth day (whether or not such day
shall be a Business Day) next preceding such Interest Payment Date.
“Regulation S” means Regulation S under the Securities Act (or any successor
provision), as it may be amended from time to time.
“Regulation S Global Security” has the meaning specified in Section 3.04(a).
“Regulations S Securities”, when used with respect to an identifiable tranche of
the Securities of any series, means all Securities of such tranche sold (whether in the original
issuance or afterwards) pursuant to Regulation S.
“Reserved Matter” has the meaning specified in Section 9.02.
“Responsible Officer”, when used with respect to the Trustee, means any officer
assigned to the Corporate Trust Office, including any managing director, director, vice president,
assistant vice president, assistant treasurer, assistant secretary or any other officer of the Trustee
customarily performing functions similar to those performed by any of the above designated
officers and having direct responsibility for the administration of this Indenture, and also, with
respect to a particular matter, any other officer to whom such matter is referred because of such
officer’s knowledge of and familiarity with the particular subject.
“Restricted Global Security” has the meaning specified in Section 3.04(a).
“Restricted Period”, when used with respect to an identifiable tranche of the
Securities of any series, means the period of 40 consecutive days beginning on and including the
first day after the later of (i) the day that the initial purchasers thereof advise the Issuer and the
Trustee is the day on which such Securities are first offered to Persons other than distributors (as
defined in Regulation S) in reliance on Regulation S and (ii) the day on which the initial delivery
of the Securities occurs pursuant to the applicable terms agreement.
“Restricted Securities”, when used with respect to an identifiable tranche of the
Securities of any series, means all Securities of such tranche other than Regulation S Securities
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or Exchange Securities, provided that Restricted Securities of such tranche shall cease to be
Restricted Securities upon the removal of the Legend.
“Regulatory Law” means the Ley Reglamentaria del Artículo 27 Constitucional
en el Ramo del Petróleo, effective November 30, 1958, as amended effective December 31,
1977, May 12, 1995 and November 14, 1996.
“Rule 144A” means Rule 144A under the Securities Act (or any successor
provision), as it may be amended from time to time.
“Securities” means any of the securities described in the recitals hereof and more
particularly means any securities authenticated and delivered under this Indenture.
“Securities Act” means the United States Securities Act of 1933 and any statute
successor thereto, in each case as amended from time to time.
“Security Interest” means any mortgage, pledge, lien, hypothecation, security
interest or other charge or encumbrance including, without limitation, any equivalent thereof
created or arising under the laws of Mexico.
“Security Register” and “Security Registrar” have the respective meanings
specified in Section 3.05(a).
“Special Record Date” for the payment of any Defaulted Interest means a date
fixed by the Trustee pursuant to Section 3.07(a).
“Specified Currency” has the meaning specified in Section 2.02.
“Stated Maturity”, when used with respect to the Securities of any series or any
installment of interest thereon, means the date specified in such Securities as the fixed date on
which the principal of such Securities or such installment of interest is due and payable.
“Subsidiary” means, in relation to any Person, any other Person (whether or not
now existing) which is controlled directly or indirectly, or more than 50% of whose issued equity
share capital (or equivalent) is then held or beneficially owned by, the first Person and/or any
one or more of the first Person’s Subsidiaries, and “control” means the power to appoint the
majority of the members of the governing body or management of, or otherwise to control the
affairs and policies of, that Person.
“Temporary Global Bearer Security” has the meaning specified in Section
3.04(c).
“Trust Indenture Act” means the United States Trust Indenture Act of 1939 as in
force at the date as of which this instrument was executed; provided that in the event the Trust
Indenture Act of 1939 is amended after such date, “Trust Indenture Act” means, to the extent
required by any such amendment, the Trust Indenture Act of 1939 as so amended.
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“Trustee” means the Person named as the “Trustee” in the first paragraph of this
instrument until a successor Trustee shall have become such pursuant to the applicable
provisions of this Indenture, and thereafter “Trustee” shall mean such successor Trustee.
“United States” means the United States of America (including the States and the
District of Columbia), its territories, its possessions and other areas subject to its jurisdiction.
“United States-Mexico Income Tax Treaty” means the Convention Between the
Government of the United States of America and the Government of the United Mexican States
for the Avoidance of Double Taxation and the Prevention of Fiscal Evasion with Respect to
Taxes on Income, and a Protocol thereto, both signed on September 18, 1992, as amended by
Additional Protocols signed on September 8, 1994 and November 26, 2002.
“Unrestricted Global Security” has the meaning specified in Section 3.04(a).
“U.S. Depositary” has the meaning specified in Section 3.04(a).
“U.S. Global Security” has the meaning specified in Section 3.04(a).
“U.S. dollars”, “$”, “dollars” or “U.S. $” means United States dollars.
“vice president”, when used with respect to the Trustee, means any vice president,
whether or not designated by a number or a word or words added before or after the title “vice
president”.
SECTION 1.02.

Compliance Certificates and Opinions.

Upon any application or request by the Issuer to the Trustee to take any action
under any provision of this Indenture, the Issuer shall furnish to the Trustee such certificates and
opinions as may be required under the Trust Indenture Act, except that in the case of any such
application or request as to which the furnishing of such documents is specifically required by
any provision of this Indenture relating to such particular application or request, no additional
certificate or opinion need be furnished. Each such certificate or opinion shall be given in the
form of an Officer’s Certificate, if to be given by an officer of the Issuer, or an Opinion of
Counsel, if to be given by counsel, and shall comply with the requirements of the Trust Indenture
Act and any other requirement set forth in this Indenture.
Every certificate (including certificates provided pursuant to Section 10.04) or
opinion with respect to compliance with a condition or covenant provided for in this Indenture
shall include:
(1)
a statement that the individual signing such certificate or
opinion has read such covenant or condition and the definitions herein
relating thereto;
(2)
a brief statement as to the nature and scope of the
examination or investigation upon which the statements or opinions
contained in such certificate or opinion are based;
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(3)
a statement that, in the opinion of such individual, he has
made such examination or investigation as is necessary to enable him to
express an informed opinion as to whether or not such covenant or
condition has been complied with; and
(4)
a statement as to whether, in the opinion of such individual,
such condition or covenant has been complied with.
SECTION 1.03.

Form of Documents Delivered to Trustee.

In any case where several matters are required to be certified by, or covered by an
opinion of, any specified Person, it is not necessary that all such matters be certified by, or
covered by the opinion of, only one such Person, or that they be so certified or covered by only
one document, but one such Person may certify or give an opinion with respect to some matters
and one or more other such Persons as to other matters, and any such Person may certify or give
an opinion as to such matters in one or several documents.
Any certificate or opinion of an officer of the Issuer may be based, insofar as it
relates to legal matters, upon a certificate or opinion of, or representations by, counsel, unless
such officer knows, or in the exercise of reasonable care should know, that the certificate or
opinion or representations with respect to the matters upon which his certificate or opinion is
based are erroneous. Any such certificate or opinion of counsel may be based, insofar as it
relates to factual matters, upon a certificate or opinion of, or representations by, an officer or
officers of the Issuer stating that the information with respect to such factual matters is in the
possession of the Issuer unless such counsel knows, or in the exercise of reasonable care should
know, that the certificate or opinion or representations with respect to such matters are
erroneous.
Where any Person is required to make, give or execute two or more applications,
requests, consents, certificates, statements, opinions or other instruments under this Indenture,
they may, but need not, be consolidated and form one instrument.
SECTION 1.04.

Acts of Holders; Record Dates.

(a) Any request, demand, authorization, direction, notice, consent, waiver,
amendment, modification, supplement or other action provided by this Indenture to be given or
taken by Holders of the Securities of any series may be embodied in and evidenced by (i) one or
more instruments of substantially similar tenor signed by such Holders in person or by an agent
duly appointed in writing; (ii) the record of such Holders voting in favor thereof, either in person
or by proxies duly appointed in writing, at any meeting of Holders of the Securities of such series
duly called and held in accordance with the provisions of Article Twelve or (iii) a combination of
any such record and one or more instruments of substantially similar tenor signed by such
Holders in person or by proxies duly appointed in writing. Except as herein otherwise expressly
provided, such action shall become effective when such record or instrument or instruments (and
the action embodied therein or evidenced thereby) are received by the Trustee and, where it is
hereby expressly required, to the Issuer. Such record or instrument or instruments (and the
action embodied therein and evidenced thereby) are herein sometimes referred to as the “Act” of
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the Holders signing such instrument or instruments or so voting at any such meeting. Proof of
execution of any such record or instrument or of a writing appointing any such agent shall be
sufficient for any purpose of this Indenture and (subject to Section 6.01) conclusive in favor of
the Trustee and the Issuer, if made in the manner provided in this Section 1.04.
(b) The fact and date of the execution by any Person of any such instrument or
writing may be proved by the affidavit of a witness of such execution or by a certificate of a
notary public or other officer authorized by law to take acknowledgments of deeds, certifying
that the individual signing such instrument or writing acknowledged to him the execution
thereof. Where such execution is by a signer acting in a capacity other than his individual
capacity, such certificate or affidavit shall also constitute sufficient proof of his authority. The
fact and date of the execution of any such instrument or writing, or the authority of the Person
executing the same, may also be proved in any other manner which the Trustee deems sufficient.
(c) The Issuer may, in the circumstances permitted by the Trust Indenture Act, fix
any day as the record date for the purpose of determining the Holders entitled to give or take any
request, demand, authorization, direction, notice, consent, waiver, amendment, modification,
supplement or other action, or to vote on any action, authorized or permitted to be given or taken
by Holders. If not set by the Issuer prior to the first solicitation of a Holder made by any Person
with respect to any such action, or, in the case of any such vote, prior to such vote, the record
date for any such action or vote shall be the 30th day (or, if later, the date of the most recent list
of Holders required to be provided pursuant to Section 7.01) prior to such first solicitation or
vote, as the case may be. With regard to any record date, only the Holders on such date (or their
duly designated proxies) of Securities Outstanding shall be entitled to give or take, or vote on,
the relevant action.
(d) Any request, demand, authorization, direction, notice, consent, waiver,
amendment, modification, supplement or other Act of the Holder of any Security shall bind
every future Holder of the same Security and the Holder of every Security issued upon the
registration of transfer thereof or in exchange therefor or in lieu thereof with respect to anything
done, omitted or suffered to be done by the Trustee or the Issuer in reliance thereon, whether or
not notation of such action is made upon such Security.
(e) Without limiting the foregoing, a Holder entitled hereunder to give or take
any such action with regard to any particular Security may do so with regard to all or any part of
the principal amount of such Security.
SECTION 1.05.

Notices, Etc., to Trustee and Issuer.

Any request, demand, authorization, direction, notice, consent, waiver or Act of
Holders or other document provided or permitted by this Indenture to be made upon, given or
furnished to, or filed with,
(1)
the Trustee by any Holder or by the Issuer shall be
sufficient for every purpose hereunder if made, given, furnished or filed in
writing to or with a Responsible Officer of the Trustee at its Corporate
Trust Office, Attention: Trust and Securities Services, or
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(2)
the Issuer by the Trustee or by any Holder shall be
sufficient for every purpose hereunder (unless otherwise herein expressly
provided) if in writing and delivered by hand or by courier to the Issuer
addressed to it at the address of the Issuer specified in the first paragraph
of this Indenture, or when delivered by facsimile to the Issuer at 52-551944-9703 (confirmed by overnight courier), or at any other address
previously furnished in writing to the Trustee by the Issuer.
SECTION 1.06.

Notice to Holders; Waiver.

Where this Indenture provides for notice to Holders of Registered Securities of
any event, such notice shall be sufficiently given (unless otherwise herein expressly provided) if
in writing and mailed, first-class postage prepaid, to each Holder affected by such event, at his
address as it appears in the Security Register, not later than the latest date (if any), and not earlier
than the earliest date (if any), prescribed for the giving of such notice. In any case where notice
to Holders is given by mail, neither the failure to mail such notice, nor any defect in any notice
so mailed, to any particular Holder shall affect the sufficiency of such notice with respect to
other Holders.
In case by reason of the suspension of regular mail service or by reason of any
other cause it shall be impracticable to give such notice by mail, then such notification as shall be
made as directed by the Issuer shall constitute a sufficient notification for every purpose
hereunder.
In addition, if and for so long as the Securities of any series are listed on
Luxembourg Stock Exchange and the rules of such exchange require, notices pursuant to this
Section to the holders of the Securities of such series will be published in a daily newspaper of
general circulation in Luxembourg (which is expected to be the Luxemburger Wort). If the
Issuer determines that publication as aforesaid is not practicable, notice will be made in
accordance with the rules of the Luxembourg Stock Exchange.
Where this Indenture provides for notice to Holders of Bearer Securities of any
event, such notice shall be sufficiently given (unless otherwise herein expressly provided) if
published (i) in a daily newspaper having general circulation in London and (ii) if and for so long
as the Securities are listed on the Luxembourg Stock Exchange and the rules of such exchange so
require, in a leading newspaper having general circulation in Luxembourg or, if any such
publication is not practicable, in another leading daily English language newspaper having
general circulation in Europe approved by the Trustee. Notices will, if published more than once
or on different dates, be deemed to have been given on the date of the first publication in both
such newspapers as provided above. Holders of coupons shall be deemed for all purposes to
have notice of the contents of any notice to the Holders of the related Bearer Securities.
Where this Indenture provides for notice in any manner, such notice may be
waived in writing by the Person entitled to receive such notice, either before or after the event,
and such waiver shall be the equivalent of such notice. Waivers of notice by Holders shall be
filed with the Trustee, but such filing shall not be a condition precedent to the validity of any
action taken in reliance upon such waiver.
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SECTION 1.07.

Conflict with Trust Indenture Act.

Subject as otherwise provided in the next paragraph, the Trust Indenture Act shall
apply as a matter of contract to this Indenture for purposes of interpretation, construction and
defining the rights and obligations hereunder. If any provision hereof limits, qualifies or
conflicts with a provision of the Trust Indenture Act that is required under such Act to be a part
of and govern this Indenture (or would be required if this Indenture were qualified under the
Trust Indenture Act), the latter provision shall control. If any provision of this Indenture
modifies or excludes any provision of the Trust Indenture Act that may be so modified or
excluded, the latter provision shall be deemed to apply to this Indenture as so modified or to be
excluded, as the case may be.
Notwithstanding the foregoing, the provisions of Section 316(b) of the Trust
Indenture Act shall not apply to this Indenture to the extent an exemption from the provisions of
such Section is granted by the Commission pursuant to Section 304(d) thereof, in which case
Section 316(b) thereof shall be treated as if not required under the Trust Indenture Act.
SECTION 1.08.

Effect of Headings and Table of Contents.

The Article and Section headings herein and the Table of Contents are for
convenience only and shall not affect the construction hereof.
SECTION 1.09.

Successors and Assigns.

All covenants and agreements in this Indenture by the Issuer shall bind its
respective successors and assigns, whether so expressed or not.
SECTION 1.10.

Separability Clause.

In case any provision in this Indenture or in the Securities shall be invalid, illegal
or unenforceable, the validity, legality and enforceability of the remaining provisions shall not in
any way be affected or impaired thereby.
SECTION 1.11.

Benefits of Indenture.

Nothing in this Indenture or in the Securities, express or implied, shall give to any
Person, other than the parties hereto and their successors hereunder and the Holders of Securities,
any benefit or any legal or equitable right, remedy or claim under this Indenture.
SECTION 1.12.

Governing Law.

THIS INDENTURE AND THE SECURITIES SHALL BE GOVERNED BY
AND CONSTRUED IN ACCORDANCE WITH THE LAWS OF THE STATE OF NEW
YORK, WITHOUT REGARD TO CONFLICT OF LAW PRINCIPLES, EXCEPT THAT ALL
MATTERS RELATING TO THE AUTHORIZATION AND EXECUTION OF THIS
INDENTURE AND THE SECURITIES BY THE ISSUER WILL BE GOVERNED BY THE
LAWS OF MEXICO.
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SECTION 1.13.

Consent to Service; Jurisdiction.

(a) Each of the parties hereto irrevocably submits to the jurisdiction of any
federal court sitting in the Borough of Manhattan, The City of New York, in any action or
proceeding arising out of or based on this Indenture or the Securities and irrevocably waives, to
the fullest extent permitted by law, any objection which it may now or hereafter have to the
laying of venue of any such action in any such court, and the Issuer waives any right to which it
may be entitled on account of residence or domicile.
(b) The Issuer hereby appoints the Consul General of Mexico acting through his
offices at 27 East 39th Street, New York, New York 10016, and his successors as its authorized
agent (the “Authorized Agent”) upon which process may be served in any action arising out of or
based upon the Securities or this Indenture which may be instituted in any federal court sitting in
the Borough of Manhattan, The City of New York, by the Holder of any Security. The
appointment made by the Issuer shall be irrevocable as long as any of the Securities remain
Outstanding unless and until a successor agent shall have been appointed as such Authorized
Agent and shall have accepted such appointment. The Issuer will take any and all action,
including the filing of any and all documents and instruments, that may be necessary to continue
such appointment or appointments in full force and effect as aforesaid. Service of process upon
the Authorized Agent at the address indicated above, or at such other address in the Borough of
Manhattan, The City of New York, by notice given by the Authorized Agent to each party
hereto, and written notice of such service delivered to the Issuer in the manner set forth in
Section 1.05 shall be deemed, in every respect, effective service of process upon the Issuer.
Notwithstanding the foregoing, any action against the Issuer arising out of or based on the
Securities may be instituted in any competent court in Mexico.
(c) The Issuer hereby waives irrevocably any immunity from jurisdiction to
which it might otherwise be entitled (including, to the extent applicable, sovereign immunity,
immunity from prejudgment attachment, post-judgment attachment and execution) in any such
action in any federal court in the Borough of Manhattan, The City of New York, or in any
competent court in Mexico, except that Article 27 of the Political Constitution of Mexico (the
“Constitution”), Articles 1, 2, 3 and 4 (and other related articles) of the Regulatory Law, Articles
15, 16 and 19 of the Regulations to the Regulatory Law, Articles 2, 16 and 60 (and other related
articles) of the General Law on National Patrimony, Articles 1, 2, 3 and 4 (and other related
articles) of the Organic Law, and Article 4 of the Federal Code of Civil Procedure of Mexico, set
forth, inter alia, that (i) attachment prior to judgment, attachment in aid of execution and
execution of a final judgment may not be ordered by Mexican courts against property of the
Issuer or any Guarantor, (ii) all domestic petroleum and hydrocarbon resources (whether solid,
liquid, gas, or in gas form) are permanently and inalienably vested in Mexico (and, to that extent,
subject to immunity), (iii) (A) the exploration, exploitation, refining, transportation, storage,
distribution and first-hand sale of crude oil, (B) the exploration, exploitation, production and
first-hand sale of gas, as well as the transportation and storage inextricably linked with such
exploitation and production, and (C) the production, storage, transportation, distribution and
first-hand sale of the derivatives of petroleum (including petroleum products) and of gas used as
basic industrial raw materials and that constitute “basic petrochemicals” (the “Petroleum
Industry”) are reserved exclusively to Mexico (and, to that extent, assets related thereto are
entitled to immunity), (iv) the public entities created and appointed by the Federal Congress of
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Mexico to conduct, control, develop and operate the Petroleum Industry of Mexico are the Issuer
and the Guarantors (and, therefore, are entitled to immunity in respect of their respective assets
related to such exclusive rights and powers). The Issuer reserves the right to plead sovereign
immunity under the Immunities Act with respect to actions brought against it under the United
States federal securities laws or any state securities laws, and notwithstanding anything else in
this Section to the contrary, neither the Issuer’s appointment of the Authorized Agent nor its
submission to jurisdiction nor its waiver of immunity shall be interpreted to include such actions
brought under the United States federal securities laws or any state securities laws.
SECTION 1.14.

Legal Holidays.

Except as may be provided pursuant to Section 2.02 with respect to any series of
Securities, in any case where any Interest Payment Date, Redemption Date or Stated Maturity of
any Securities shall not be a Business Day, then (notwithstanding any other provision of this
Indenture or of such Securities) payment of interest on or principal of such Securities need not be
made on such date, but may be made on the next succeeding Business Day with the same force
and effect as if made on the Interest Payment Date, Redemption Date or at the Stated Maturity.
SECTION 1.15.

No Recourse Against Others

A director, officer, employee or shareholder (if any), as such, of the Issuer or any
Guarantor shall not have liability for any obligations of the Issuer under the Securities or this
Indenture, any obligations of any Guarantor under the Guaranty or any claim based on, in respect
of or by reason of such obligations or their creation. By accepting a Security, each Holder shall
waive and release all such liability. The waiver and release shall be part of the consideration for
the issue of the Securities.
SECTION 1.16.

Guaranties.

The Securities and this Indenture will have the benefit of an unconditional
guaranty (the “Guaranty”) as to payment of principal and interest jointly and severally from each
of Pemex-Exploración y Producción, Pemex-Refinación and Pemex-Gas y Petroquímica Básica
(each, a “Guarantor” and together, the “Guarantors”), pursuant to a Guaranty Agreement, dated
July 29, 1996 (the “Guaranty Agreement”), among the Issuer and the Guarantors. The Issuer has
designated the Securities as an obligation of the Issuer entitled to the benefits of the Guaranty
Agreement, pursuant to certificates of designation, each dated [•], 2004 (the “Certificates of
Designation”).
ARTICLE TWO
ISSUANCE OF SECURITIES
SECTION 2.01.

Creation of Securities in Amount Unlimited.

The aggregate principal amount of Securities that may be authenticated and
delivered under this Indenture is unlimited.
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SECTION 2.02.

Issuable in Series.

The Securities may be issued in one or more series, each of which may consist of
one or more tranches. There shall be established in or pursuant to a Board Resolution, and set
forth in an Officer’s Certificate of the Issuer, or established in one or more indentures
supplemental hereto, prior to the issuance of Securities of any series:
(a) the title of the Securities of such series (which shall distinguish the
Securities of such series from all other Securities);
(b) any limit upon the aggregate principal amount of the Securities of such
series which may be authenticated and delivered under this Indenture (except for
Securities authenticated and delivered upon registration of transfer of, or in exchange for,
or in lieu of, other Securities of such series pursuant to Section 3.02(c), 3.03, 3.05, 3.06,
9.07 and 11.08);
(c) whether the Securities of such series shall be Bearer Securities or Registered
Securities; whether and under what circumstances any Bearer Securities of such series
shall be exchangeable for Registered Securities; whether Securities of such series shall
initially be represented by a temporary Security, any date, or the manner of determination
of any date, prior to which interests in any such temporary Security may not be
exchanged for definitive Securities of such series and the extent to which and the manner
in which any interest on such temporary Security may be paid;
(d) whether any Securities of such series shall be represented by one or more
Global Securities, and the terms upon which such Global Securities may be exchanged
for Securities of such series not in global form, and vice versa, if at all;
(e) the name of the Depositary or the nominee of the Depositary of any
Securities of such series represented by Global Securities;
(f) the dates on which or periods during which the Securities of such series may
be issued, and the date or dates on which any principal or premium in respect of the
Securities of such series is payable or the method of determination thereof;
(g) the rate or rates, or the method of determination thereof, at which the
Securities of such series shall bear interest, if any, the date or dates from which such
interest shall accrue, the Interest Payment Dates on which such interest shall be payable
and the Regular Record Date for the interest payable on any Interest Payment Date for
Registered Securities;
(h) the place or places where any principal, premium or interest on any of the
Securities of such series shall be payable and the office or agency for the Securities of
such series maintained by the Issuer pursuant to Section 10.02;
(i) the period or periods within which, the price or prices at which and the
terms and conditions upon which the Securities of such series may be redeemed, if any,
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in whole or in part, at the option of the Issuer (which shall be in addition to the Issuer’s
right of redemption as specified in Section 11.04);
(j) the obligation, if any, of the Issuer to redeem or purchase the Securities of
such series pursuant to any sinking fund or analogous provision or at the option of a
Holder thereof and the period or periods within which, the price or prices at which and
the terms and conditions upon which the Securities of such series shall be redeemed,
repaid or purchased, in whole or in part, pursuant to such obligation;
(k) if other than denominations of U.S. $1,000 (or if the Securities are
denominated in Foreign Currency or currency unit, 1,000 units of such other currency,
composite currency or other currency unit) and any integral multiple thereof, the
denominations in which the Securities of such series shall be issuable;
(l) if other than the principal amount thereof, the portion of the principal
amount of the Securities of such series which shall be payable upon declaration of
acceleration of the Maturity thereof pursuant to Section 5.02;
(m) any deletions or modifications of or additions to the Events of Default set
forth in Section 5.01 or covenants set forth in Article Ten pertaining to the Securities of
such series;
(n) the currency or currency unit in which the Securities of such series shall be
payable (the “Specified Currency”), which may be dollars, any Foreign Currency or any
currency unit;
(o) if other than dollars, the currency or currencies in which payment of any
principal, premium or interest in respect of the Securities of such series may be made,
and if other than dollars, the currency or currencies, if any, in which payment of any
principal, premium or interest in respect of the Securities of such series may, at the
election of the Issuer or Holders thereof, or under certain circumstances, also be payable,
and the agent, if any, appointed by the Issuer to make any such payments or to purchase
any such currency or currencies and the periods within which and the terms and
conditions upon which any such election may be made;
(p) if payment of any principal, premium or interest in respect of the Securities
of such series is to be made in a currency other than the currency in which such Securities
are denominated, the time and manner in which the exchange rate with respect to such
payments shall be determined;
(q) if the amount of payments of principal of (and premium, if any) or interest
on the Securities of such series may be determined by the difference in the price of crude
oil on certain dates, or by some other index or indices or formula, such index or indices
or formula and the manner in which such amounts will be determined;
(r) the Person to whom any interest on any Security of such series shall be
payable, if other than the Person in whose name such Security (or one or more
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Predecessor Securities) is registered at the close of business on the Regular Record Date
for such interest;
(s) whether any legends shall be stamped or imprinted on all or a portion of the
Securities of such series, and the terms and conditions upon which any such legends may
be removed;
(t) whether the Securities of such series will be entitled to the benefit of a
Registration Rights Agreement, and, if so, any Additional Interest provisions applicable
to such securities;
(u) any other terms of the Securities of such series (which terms shall not be
inconsistent with the provisions of this Indenture); and
(v) the form of the face of Securities of such series if other than in substantially
the form of Exhibit A, B, C or D hereto and the form of the reverse of the Securities of
such series if other than in substantially the form of Exhibit E hereto.
All Securities of any one series need not be issued at the same time and, unless
otherwise provided, a series may be reopened for issuance of additional Securities of such series.
If any of the terms of the Securities of a series are established by action taken
pursuant to a Board Resolution, a copy of an appropriate record of such action shall accompany,
and be certified in, the Officer’s Certificate setting forth the terms of such Securities.
ARTICLE THREE
THE SECURITIES
SECTION 3.01.

Forms Generally.

(a) The Securities of a series to be issued in registered form without interest
coupons (“Registered Securities”) will be issuable in substantially the form of Exhibit A hereto
or in such other form and in such denominations as shall be specified in the applicable Officer’s
Certificate of the Issuer or in an indenture supplement hereto. The Securities of a series, if any,
to be issued in bearer form, with or without interest coupons attached (“Bearer Securities”), will
be issuable in substantially the form of Exhibit B hereto, in the case of a definitive Bearer
Security, Exhibit C hereto, in the case of a Temporary Global Bearer Security, or Exhibit D
hereto, in the case of a Permanent Global Bearer Security, or in such other forms and in such
denominations as shall be established by the Issuer and specified in the applicable Officer’s
Certificate of the Issuer or in an indenture supplement hereto. Any forms of Securities other than
those set forth in Exhibits A, B, C and D which are established pursuant to an Officer’s
Certificate of the Issuer or in an indenture supplement hereto shall be delivered to the Trustee
and shall be deemed to be a part of this Indenture. In this Indenture, Securities that are not in
temporary form are referred to as “definitive Securities” and Securities that are in temporary
form are referred to as “temporary Securities”.
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(b) Definitive Securities shall be printed, lithographed or engraved or produced
by any combination of these methods on steel engraved borders or may be produced in any other
manner permitted by the rules of any securities exchange on which the Securities may be listed,
all as determined by the officer or officers executing such Securities, as evidenced by their
execution of such Securities.
(c) The Securities of a series may also have such additional provisions,
omissions, variations or substitutions as are not inconsistent with the provisions of this Indenture
or the applicable Officer’s Certificate or indenture supplement hereto, and may have such letters,
numbers or other marks of identification and such legends or endorsements placed thereon as
may be required to comply with any law or with any rules made pursuant thereto or with the
rules of any securities exchange, inter-dealer quotation system or governmental agency or as
may, consistently herewith and with such Officer’s Certificate or supplemental indenture, be
determined by the officer or officers executing such Securities, as conclusively evidenced by
their execution of such Securities. The form of any such legends or endorsements shall be
furnished in writing to the Trustee. All Securities of a particular series shall be substantially
identical except as to denomination and as provided herein or in the applicable Officer’s
Certificate or supplemental indenture.
SECTION 3.02.

Execution, Authentication, Delivery and Dating.

(a) The Securities shall be executed on behalf of the Issuer by an Authorized
Officer of the Issuer or an attorney-in-fact duly authorized for that purpose. The signature of any
of these officers or attorneys-in-fact may be manual or facsimile. Securities bearing the manual
or facsimile signatures of individuals who were at any time the proper officers of the Issuer shall
bind the Issuer, notwithstanding that such individuals or any of them have ceased to hold such
offices prior to the authentication and delivery of such Securities or did not hold such offices at
the date of such Securities.
(b) At any time and from time to time after the execution and delivery of this
Indenture, the Issuer may deliver Securities of any series executed on behalf of the Issuer to the
Trustee for authentication, together with an Issuer Order for the authentication and delivery of
such Securities; and the Trustee in accordance with such Issuer Order shall authenticate and
deliver such Securities as in this Indenture provided and not otherwise.
(c) At any time and from time to time after the execution and delivery of this
Indenture and after the effectiveness of a registration statement under the Securities Act with
respect to the Securities of any series, the Issuer may deliver Exchange Securities of such series
executed by the Issuer together with an Issuer Order for the authentication and delivery of such
Exchange Securities and a like principal amount of Initial Securities of such series for
cancellation in accordance with Section 3.10, and the Trustee in accordance with the Issuer
Order shall authenticate and deliver such Exchange Securities.
(d) The Trustee shall be entitled to receive, prior to the authentication and
delivery of the Securities of any series, the supplemental indenture, the Board Resolution or
Officer’s Certificate by or pursuant to which the terms and form of such Securities have been
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approved (and, if such terms and form are approved pursuant to a Board Resolution, the
Officer’s Certificate regarding such terms and form) and an Opinion of Counsel stating that:
(i) the forms and terms of such Securities have been established in conformity
with the provisions of this Indenture;
(ii) in the event that the forms or terms of such Securities have been established
in a supplemental indenture, the execution and delivery of such supplemental indenture
have been duly authorized by all necessary action of the Issuer and by all necessary
governmental action, such supplemental indenture has been duly executed and delivered
by the Issuer and, assuming due authorization by the Trustee, is a legal, valid and binding
obligation of the Issuer enforceable in accordance with its terms, subject to applicable
bankruptcy, insolvency and similar laws affecting creditors’ rights generally, to possible
judicial action giving effect to governmental action or foreign laws affecting creditors’
rights;
(iii) the execution and delivery of such Securities have been duly authorized by
all necessary action of the Issuer and by all necessary governmental action and such
Securities have been duly executed by the Issuer and, assuming due authentication by the
Trustee and delivery by the Issuer, the Securities are the legal, valid and binding
obligations of the Issuer, enforceable in each case in accordance with their terms, subject
to applicable bankruptcy, insolvency and similar laws affecting creditors’ rights
generally, to possible judicial action giving effect to governmental action or foreign laws
affecting creditors’ rights;
(iv) the amount of Securities Outstanding of such series, together with the
amount of such Securities, does not exceed any limit established under the terms of this
Indenture on the amount of Securities of such series that may be authenticated and
delivered; and
(v)

such other matters as the Trustee may reasonably request.

Notwithstanding any contrary provision herein, if the Issuer shall establish
pursuant to Section 2.02 that the Securities of a series may be originally issued from time to
time, it shall not be necessary to deliver the Board Resolution, Officer’s Certificate and Opinion
of Counsel otherwise required pursuant to this Section or Section 1.02 at or prior to the time of
authentication of each Security of such series if such documents are delivered at or prior to the
authentication upon original issuance of the first Security of such series to be issued.
(e) Each Bearer Security shall be dated the date from which any interest on the
Securities of such series first begins to accrue and each Registered Security shall be dated the
date of its authentication.
No Security shall be entitled to any benefit under this Indenture or be valid or
obligatory for any purpose unless there appears on such Security a certificate of authentication
substantially in the form provided for below executed by the Trustee by manual signature of one
of its Responsible Officers, and such certificate upon any Security shall be conclusive evidence,
and the only evidence, that such Security has been duly authenticated and delivered hereunder.
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The Trustee’s certificate of authentication shall be in substantially the following
form:
CERTIFICATE OF AUTHENTICATION
This is one of the Securities of the series designated herein issued under the
within-mentioned Indenture.
DEUTSCHE BANK TRUST COMPANY
AMERICAS, as Trustee
By
Authorized Officer

SECTION 3.03.

Temporary Securities.

If so indicated in the Officer’s Certificate or supplemental indenture with respect
to Securities of a series, the Issuer may (and, if such Officer’s Certificate or supplemental
indenture so requires, the Issuer shall) execute temporary Securities representing the Securities
of such series. Such temporary Securities shall be authenticated and delivered in accordance
with the provisions of Section 3.02. Such temporary Securities may be in global form. Any
temporary Securities of a series shall be subject to the same limitations and conditions and
entitled to the same rights and benefits as definitive Securities of such series, except as provided
herein or therein. Unless otherwise provided herein and therein, temporary Securities of a series
shall be exchangeable for definitive Securities or a Permanent Global Bearer Security of such
series, as specified in the applicable Officer’s Certificate or supplemental indenture; and upon
the surrender for exchange of temporary Securities of a series which are so exchangeable, the
Issuer shall execute a like aggregate principal amount of definitive Securities or a Permanent
Global Bearer Security of such series of like tenor. Such definitive Securities or Permanent
Global Security shall be authenticated and delivered in accordance with the provisions of Section
3.05, in exchange for such temporary Securities of such series. The Issuer shall pay all charges,
including (without limitation) stamp and other taxes and governmental charges, incident to any
exchange of temporary Securities for definitive Securities or a Permanent Global Bearer
Security. All temporary Securities shall be identified as such and shall describe the right, if any,
of the Holder thereof to effect an exchange for definitive Securities or a Permanent Global
Bearer Security and the manner in which such an exchange may be effected.
SECTION 3.04.

Book-Entry Securities; Bearer Securities.

U.S. Global Securities. The Issuer may issue Securities represented, in
(a)
whole or in part, by a Global Security that is deposited with or on behalf of a depositary located
in the United States (a “U.S. Depositary”) or a nominee thereof, for credit to the respective
accounts of the beneficial owners of the Securities represented thereby (or to such other accounts
as they may direct) (a “U.S. Global Security”). Only Registered Securities may be issued in the
form of a U.S. Global Security. This Section 3.04(a) shall apply to all U.S. Global Securities.
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(i)
If the Issuer shall establish in the Officer’s Certificate or supplemental
indenture for any series of Securities that such Securities are to be issued in whole or in
part in the form of one or more U.S. Global Securities, then the Issuer shall execute, and
the Trustee shall authenticate and deliver in accordance with Section 3.02, one or more
U.S. Global Securities that (A) shall be registered in the name of the U.S. Depositary or
its nominee, (B) shall be delivered by the Trustee to the U.S. Depositary or pursuant to
the U.S. Depositary’s instructions and (C) shall bear legends substantially to the
following effect:
“UNLESS THIS CERTIFICATE IS PRESENTED BY AN AUTHORIZED
REPRESENTATIVE OF [INSERT NAME OF U.S. DEPOSITARY] TO THE ISSUER
OR ITS AGENT FOR REGISTRATION OF TRANSFER, EXCHANGE OR
PAYMENT, AND ANY CERTIFICATE ISSUED IN EXCHANGE FOR THIS
CERTIFICATE OR ANY PORTION HEREOF IS REGISTERED IN THE NAME OF
[INSERT NAME OF NOMINEE OF U.S. DEPOSITARY] OR IN SUCH OTHER
NAME AS IS REQUESTED BY AN AUTHORIZED REPRESENTATIVE OF
[INSERT NAME OF U.S. DEPOSITARY] AND ANY PAYMENT IS MADE TO
[INSERT NAME OF NOMINEE OF U.S. DEPOSITARY] OR TO SUCH OTHER
ENTITY AS IS REQUESTED BY AN AUTHORIZED REPRESENTATIVE OF
[INSERT NAME OF NOMINEE OF U.S. DEPOSITARY], ANY TRANSFER,
PLEDGE OR OTHER USE HEREOF FOR VALUE OR OTHERWISE BY OR TO
ANY PERSON OTHER THAN [INSERT NAME OF U.S. DEPOSITARY] OR A
NOMINEE THEREOF IS WRONGFUL INASMUCH AS THE REGISTERED OWNER
HEREOF, [INSERT NAME OF NOMINEE OF U.S. DEPOSITARY], HAS AN
INTEREST HEREIN.”
“THIS SECURITY IS A U.S. GLOBAL SECURITY WITHIN THE MEANING
OF THE INDENTURE REFERRED TO HEREINAFTER. THIS U.S. GLOBAL
SECURITY MAY NOT BE EXCHANGED, IN WHOLE OR IN PART, FOR A
SECURITY REGISTERED IN THE NAME OF ANY PERSON OTHER THAN
[INSERT NAME OF U.S. DEPOSITARY] OR A NOMINEE THEREOF, EXCEPT IN
THE LIMITED CIRCUMSTANCES SET FORTH IN SECTION 3.05(a) OF THE
INDENTURE [INCLUDE IF AN INITIAL SECURITY: AND MAY NOT BE
TRANSFERRED, IN WHOLE OR IN PART, EXCEPT IN ACCORDANCE WITH
THE RESTRICTIONS SET FORTH IN SECTION 3.05(b) OF THE INDENTURE.
BENEFICIAL INTERESTS IN THIS U.S. GLOBAL SECURITY MAY NOT BE
TRANSFERRED EXCEPT IN ACCORDANCE WITH SECTION 3.05(b)OF THE
INDENTURE.”]
(ii)
Neither any members of, or participants in, a U.S. Depositary (“Agent
Members”) nor any other persons on whose behalf Agent Members may act (including
Euroclear and Clearstream, Luxembourg and account holders and participants therein)
shall have any rights under this Indenture with respect to any U.S. Global Security
registered in the name of such U.S. Depositary or any nominee thereof, or under any such
U.S. Global Security, and such U.S. Depositary or nominee, as the case may be, may be
treated by the Issuer, the Trustee and any agent of the Issuer or the Trustee as the absolute
owner and holder of such U.S. Global Security (including all Securities represented
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thereby) for all purposes whatsoever. Notwithstanding the foregoing, nothing herein
shall prevent the Issuer, the Trustee or any agent of the Issuer or the Trustee from giving
effect to any written certification, proxy or other authorization furnished by such U.S.
Depositary or such nominee, as the case may be, or impair, as between such U.S.
Depositary, its Agent Members and any other person on whose behalf an Agent Member
may act, the operation of customary practices of such persons governing the exercise of
the rights of a holder of any Security.
(iii)
Any Securities offered and sold in reliance on Regulation S may be issued
in the form of a U.S. Global Security that is registered in the name of DTC, as U.S.
Depositary, or a nominee thereof, and deposited with the Trustee, at its New York office,
as custodian for the U.S. Depositary, for credit to the respective accounts of beneficial
owners of the Securities represented thereby (or to such other accounts as they may
direct); provided that upon such deposit all such accounts are maintained at or through
Euroclear or Clearstream, Luxembourg. Each such U.S. Global Security, initially and
until such time as the Restricted Period with respect to such Security has ended, shall be
deemed to be a “Regulation S Global Security” and, thereafter, shall be deemed to be an
“Unrestricted Global Security.” The aggregate principal amount of each Regulation S
Global Security and Unrestricted Global Security may from time to time be increased or
decreased by adjustments made on the records of the Trustee, as custodian for the U.S.
Depositary therefor, as provided herein.
(iv)
Any Securities offered and sold in reliance on Rule 144A may be issued in
the form of a U.S. Global Security that is registered in the name of DTC, as U.S.
Depositary, or a nominee thereof, and deposited with the Trustee, at its New York office,
as custodian for the U.S. Depositary, for credit to the respective accounts of beneficial
owners of the Securities represented thereby (or to such other accounts as they may
direct). Each such U.S. Global Security shall be deemed to be a “Restricted Global
Security”. The aggregate principal amount of each Restricted Global Security may from
time to time be increased or decreased by adjustments made on the records of the Trustee,
as custodian for the U.S. Depositary, as provided herein.
(v)
Exchange Securities that are issued in exchange for Initial Securities that
are represented by a U.S. Global Security shall also be issued in the form of a U.S.
Global Security that is registered in the name of DTC, as U.S. Depositary, or a nominee
thereof, and deposited with the Trustee, at its New York office, as custodian for the U.S.
Depositary. Exchange Securities shall not contain restrictions on transfers.
(vi)
Any Securities offered and sold pursuant to an effective registration
statement filed with the Commission may be issued in the form of a U.S. Global Security
that is registered in the name of DTC, as U.S. Depositary, or a nominee thereof, and
deposited with the Trustee, at its New York office, as custodian for the U.S. Depositary,
for credit to the respective accounts of beneficial owners of the Securities represented
thereby (or to such other accounts as they may direct). Such Securities shall not contain
restrictions on transfer.
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(b)
International Global Securities. The Issuer may issue Securities
represented, in whole or in part, by a Security in definitive or temporary global form that is
deposited with or on behalf of a common depositary located outside the United States (a
“Common Depositary”), for credit to the respective accounts of the beneficial owners of the
Securities represented thereby (or to such other accounts as they may direct); provided that all
such accounts are maintained at or through Euroclear or Clearstream, Luxembourg (an
“International Global Security”). Registered Securities and Bearer Securities may be issued in
the form of an International Global Security. This Section 3.04(b) shall apply to all International
Global Securities.
(i)
If the Issuer shall establish in the Officer’s Certificate or supplemental
indenture for any series of Securities that such Securities are to be issued in whole or in
part in the form of one or more International Global Securities, then the Issuer shall
execute one or more International Global Securities that (A) if issued in registered form,
shall be registered in the name of the Common Depositary or its nominee and (B) shall be
delivered by the Trustee to the Common Depositary or pursuant to the Common
Depositary’s instructions, and the Trustee shall arrange for the authentication and
delivery of such International Global Securities.
(ii)
Neither any members of, or participants in, a Common Depositary
(“Member Organizations”) nor any other persons on whose behalf Member Organizations
may act shall have any rights under this Indenture with respect to any International
Global Security registered in the name of, or held by, such Common Depositary or any
nominee thereof, or under any such International Global Security, and such Common
Depositary or nominee, as the case may be, may be treated by the Issuer, the Trustee and
any agent of the Issuer or the Trustee as the absolute owner and holder of such
International Global Security (including all Securities represented thereby) for all
purposes whatsoever. Notwithstanding the foregoing, nothing herein shall prevent the
Issuer, the Trustee or any agent of the Issuer or the Trustee from giving effect to any
written certification, proxy or other authorization furnished by such Common Depositary
or such nominee, as the case may be, or impair, as between such Common Depositary, its
Member Organizations and any other person on whose behalf a Member Organization
may act, the operation of customary practices of such persons governing the exercise of
the rights of a holder of any Security.
(iii)
If all Securities represented by an International Global Security have been
offered and sold in reliance upon Regulation S, such International Global Security may
be designated, pursuant to the applicable Officer’s Certificate or supplemental indenture,
as a “Regulation S Global Security” subject to such procedures regarding exchanges and
transfers as may be established in accordance with Section 3.05(b).
(c)

Bearer Securities. This Section 3.04(c) shall apply to all Bearer Securities.

(i)
Each Bearer Security shall initially be represented only in the form of one
or more Securities in temporary global form without interest coupons attached (each, a
“Temporary Global Bearer Security”), which shall be deposited with or on behalf of a
Common Depositary, for credit to the respective accounts of the beneficial owners of the
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Securities represented thereby (or to such other accounts as they may direct); provided
that all such accounts shall be maintained at or through Euroclear or Clearstream,
Luxembourg. Notwithstanding the foregoing, if indicated in the applicable Officer’s
Certificate or supplemental indenture, Bearer Securities with a maturity not exceeding
one year from the date of issue may initially be represented by one or more Bearer
Securities in permanent global form without interest coupons attached (each, a
“Permanent Global Bearer Security”). No Bearer Security shall be mailed or otherwise
delivered in connection with its sale during the applicable Restricted Period to any
location in the United States of America (including the States thereof and the District of
Columbia), its territories, its possessions and other areas subject to its jurisdiction
(collectively, the “United States”). Temporary Global Bearer Securities and Permanent
Global Bearer Securities are International Global Securities.
(ii)
Each Temporary Global Bearer Security will be exchangeable for
definitive Bearer Securities, interests in a Permanent Global Bearer Security or definitive
Registered Securities, as provided pursuant to the applicable Officer’s Certificate or
supplemental indenture relating to the series of which such Security is a part; provided
that no Temporary Global Bearer Security or portion thereof may be exchanged for any
definitive Bearer Security or an interest in a Permanent Global Bearer Security until (A)
on or after the 40th day after the issue date of such Security (the “Exchange Date”) and
(B) with respect to each beneficial interest in the portion of such Temporary Global
Bearer Security to be so exchanged, (1) the Member Organization through which such
beneficial interest is held has delivered to Euroclear or Clearstream, Luxembourg, as the
case may be, a certificate substantially in the form of Exhibit F hereto (or such other form
as may be established by the Issuer) and (2) Euroclear or Clearstream, Luxembourg, as
the case may be, has delivered to the Trustee a certificate in substantially the form of
Exhibit G hereto (or such other form as may be established by the Issuer).
Upon the exchange of any portion of a Temporary Global Bearer Security
for definitive Securities or interests in a Permanent Global Bearer Security, such
Temporary Global Bearer Security shall be endorsed to reflect the reduction of the
principal amount evidenced thereby, whereupon its remaining principal amount shall be
reduced for all purposes by the amount so exchanged. Until so exchanged in full, such
Temporary Global Bearer Security shall in all respects be entitled to the same benefits
under this Indenture as the definitive Securities or Permanent Global Bearer Security that
may be authenticated and delivered hereunder in exchange therefor, except with respect
to the payment of interest as described in paragraph (iii) of this Section 3.04(c).
(iii)
No interest payable in respect of any beneficial interest in a Temporary
Global Bearer Security shall be paid until the certification requirements set forth in
Section 3.04(c)(ii)(B)(1) and (2) above have been satisfied with respect to such beneficial
interest. Delivery of the certificate contemplated by Section 3.04(c)(ii)(B)(1) above by a
Member Organization shall constitute an irrevocable instruction by such Member
Organization to Euroclear or Clearstream, Luxembourg, as the case may be, to exchange,
on the applicable Exchange Date, the beneficial interest covered by such certificate for
such definitive Securities or an interest in a Permanent Global Bearer Security as such
Member Organization may specify consistently with the applicable Officer’s Certificate
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or supplemental indenture (or, if no such specification is made, for definitive Bearer
Securities, unless only an interest in a Permanent Global Bearer Security or definitive
Registered Securities are issuable on such exchange, in which case for such interest or
definitive Registered Securities, as the case may be).
(d)
Legends. Securities of a series shall be stamped or otherwise imprinted
with such legends, if any, as contemplated by the forms of Securities attached as Exhibits A, B,
C and D hereto or as provided in the applicable Officer’s Certificate or supplemental indenture
with respect to Securities of such series or pursuant to Section 3.04(a) or 3.01(c) hereof. Any
legends so provided may be removed as provided in the Officer’s Certificate or supplemental
indenture or pursuant to Section 3.05(c) hereof.
SECTION 3.05.

Registration, Registration of Transfer and Exchange Generally; Certain
Transfers and Exchanges; Securities Legends.

(a) Registration, Registration of Transfer and Exchange Generally. The Issuer
shall cause to be kept at the Corporate Trust Office of the Trustee a register (the register
maintained in such office and in any other office or agency designated pursuant to Section 10.02
being herein sometimes collectively referred to as the “Security Register”) in which, subject to
such reasonable regulations as it may prescribe, the Issuer shall provide for the registration of
Registered Securities and of transfers of Registered Securities. The Trustee is hereby appointed
“Security Registrar” for the purpose of registering Registered Securities and transfers of
Registered Securities as herein provided.
Upon surrender for registration of transfer of any Registered Security at an office
or agency of the Issuer designated pursuant to Section 10.02 for such purpose, the Issuer shall
execute one or more new Registered Securities of any authorized denominations and of a like
aggregate principal amount, and the Trustee shall authenticate and deliver, in the name of the
designated transferee or transferees, such new Registered Securities.
At the option of the Holder, and subject to the other provisions of this Section,
Securities may be exchanged for other Securities of any authorized denominations, of a like
aggregate principal amount and tenor and bearing such restrictive legends as may be required by
this Indenture, upon surrender of the Securities to be exchanged at such office or agency;
provided that Bearer Securities may not be issued in exchange for Registered Securities.
Whenever any Securities are so surrendered for exchange, the Issuer shall execute the Securities
which the Holder making the exchange is entitled to receive, and the Trustee shall authenticate
and deliver such Securities.
All Securities issued upon any registration of transfer or exchange of Securities
shall be the valid obligations of the Issuer, evidencing the same debt, and subject to the other
provisions of this Section, entitled to the same benefits under this Indenture, as the Securities
surrendered upon such registration of transfer or exchange.
Every Bearer Security surrendered for exchange for other Securities of such series
shall have attached thereto all unmatured coupons and all matured coupons in default
appertaining thereto. Every Security presented or surrendered for registration of transfer or for
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exchange shall (if so required by the Issuer or the Trustee) be accompanied by a written
instrument of transfer in form satisfactory to the Issuer and the Security Registrar executed by
the Holder thereof or his attorney duly authorized in writing.
No service charge shall be made for any registration of transfer or exchange of
Securities, but the Issuer may require payment of a sum sufficient to cover any tax or other
governmental charge that may be imposed in connection with any registration of transfer or
exchange of Securities, other than any United States or Mexican stamp tax or other governmental
charge payable in connection with exchanges pursuant to Section 3.03, 3.04, 9.07 or 11.08 not
involving any transfer or exchanges pursuant to a Registration Rights Agreement.
The provisions of clauses (1), (2), (3), (4), (5) and (6) below shall apply only to
U.S. Global Securities unless otherwise provided in the applicable Officer’s Certificate or
supplemental indenture:
(1) Each U.S. Global Security authenticated under this Indenture shall be
registered in the name of the U.S. Depositary designated for such U.S. Global Security or
a nominee thereof and delivered to such U.S. Depositary or a nominee thereof or
custodian therefor, and each such U.S. Global Security shall constitute a single Security
for all purposes of this Indenture.
(2) Notwithstanding any other provision in this Indenture, no U.S. Global
Security may be exchanged (except at the option of the Issuer subject to Applicable
Procedures) in whole or in part for Securities registered, and no transfer of a U.S. Global
Security in whole or in part may be registered, in the name of any Person other than the
U.S. Depositary for such U.S. Global Security or a nominee thereof, unless (A) such U.S.
Depositary has notified the Issuer that it is unwilling or unable to continue as U.S.
Depositary for such U.S. Global Security or has ceased to be a clearing agency registered
under the Exchange Act, and a successor U.S. Depositary is not appointed by the Issuer
within 90 days after the Issuer receives notice from the U.S. Depositary to that effect or
(B) the Issuer executes and delivers to the Trustee an Officer’s Certificate stating that
such U.S. Global Security shall be so exchangeable.
(3) Subject to clause (2) above, any exchange of a U.S. Global Security for other
Securities may be made in whole or in part, and all Securities issued in exchange for a
U.S. Global Security or any portion thereof shall be registered in such names as the U.S.
Depositary for such U.S. Global Security shall direct.
(4) Every Security authenticated and delivered upon registration of transfer of, or
in exchange for or in lieu of, a U.S. Global Security or any portion thereof, whether
pursuant to this Article or otherwise, shall be authenticated and delivered in the form of,
and shall be, a U.S. Global Security, unless such Security is registered in the name of a
Person other than the U.S. Depositary for such U.S. Global Security or a nominee
thereof.
(5) The U.S. Depositary or its nominee, as registered owner of a U.S. Global
Security, shall be the Holder of such U.S. Global Security for all purposes under this
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Indenture and the Securities, and owners of beneficial interests in a U.S. Global Security
shall hold such interests pursuant to the Applicable Procedures. Accordingly, any such
owner’s beneficial interest in a U.S. Global Security shall be shown only on, and the
transfer of such interest shall be effected only through, records maintained by the U.S.
Depositary or its nominee or its Agent Members and such owners of beneficial interests
in a U.S. Global Security shall not be considered the owners or holders thereof.
(6) In the event the Securities are issued as U.S. Global Securities with the U.S.
Depositary: (i) the Trustee may deal with the U.S. Depositary as the authorized
representative of the Holders; (ii) the rights of the Holders shall be exercised only
through the U.S. Depositary and shall be limited to those established by law and
agreement between the Holders and the U.S. Depositary and/or direct participants of the
U.S. Depositary; (iii) the U.S. Depositary will make book-entry transfers among the
direct participants of the U.S. Depositary and will receive and transmit distributions of
the principal of and premium, if any, and interest on the Securities to such direct
participants; and (iv) the direct participants of the U.S. Depositary shall have no rights
under this Indenture under or with respect to any of the Securities held on their behalf by
the U.S. Depositary, and the U.S. Depositary may be treated by the Trustee and its
agents, employees, officers and directors as the absolute owner of the Securities for all
purposes whatsoever.
An International Global Security may be exchanged, in whole or from time to
time in part, for other Securities of such series, which may be issued as International Global
Securities or in non-global form, all if and as established pursuant to the applicable Officer’s
Certificate or supplemental indenture and the Securities and this Indenture. Any International
Global Security to be so exchanged shall be surrendered to the Trustee for exchange; provided
that, if such Security so provides and is to be exchanged in part only, then, in lieu of such
surrender, the principal amount thereof may be reduced, by an amount equal to the portion
thereof to be so exchanged, by means of an appropriate adjustment on the records of the Trustee
(and, if so contemplated by such Security, any appropriate notation made on such Security).
Upon any such surrender or adjustment, the Trustee shall arrange for the authentication and
delivery, in exchange for each portion of such International Global Security to be exchanged and
without charge to the holders, of an equal aggregate principal amount of Bearer Securities and/or
Registered Securities of the same series of authorized denominations and of like tenor as such
portion, in such combination thereof as shall be communicated to the Trustee by Euroclear or
Clearstream, Luxembourg, and, if in registered form, registered in such name as may be so
communicated to the Trustee. With respect to any remaining portion of an International Global
Security so surrendered for partial exchange, the Trustee shall arrange for the authentication and
delivery, in exchange for such remaining portion and without charge to the holder, of a new
International Global Security of the same series and of like tenor and form having an equal
principal amount.
(b) Certain Transfers and Exchanges of Restricted Securities and Regulation S
Securities. Notwithstanding any other provision of this Indenture or the Securities, transfers and
exchanges of beneficial interests in U.S. Global Securities shall be made only in accordance with
this paragraph (b). Transfers and exchanges subject to this paragraph (b) shall also be subject to
the other provisions of this Indenture that are not inconsistent with this paragraph (b). Nothing
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in this paragraph (b) shall be deemed to apply to the transfer and exchange of Exchange
Securities or Securities from which the legends have been removed (and not reinstated) pursuant
to paragraph (c) of this Section.
(i) Restricted Global Security to Regulation S Global Security. If Securities of the
same series and like tenor are issued in the form of a Restricted Global Security and a
Regulation S Global Security, and if the owner of a beneficial interest in the Restricted
Global Security wishes at any time to transfer such interest to a Person who wishes to
take delivery thereof in the form of a beneficial interest in the Regulation S Global
Security of the same series and like tenor, such holder may, subject to the rules and
procedures of the U.S. Depositary therefor, Euroclear and Clearstream, Luxembourg (the
“Applicable Procedures”), transfer or cause the transfer of such interest for an equivalent
beneficial interest in such Regulation S Global Security in accordance with this clause (i).
Upon receipt by the Trustee, as Security Registrar, at its office in The City of New York
of (A) written instructions given in accordance with the Applicable Procedures from an
Agent Member directing the Trustee to credit or cause to be credited to such Agent
Member’s account a beneficial interest in such Regulation S Global Security in an
amount equal to the beneficial interest in such Restricted Global Security to be
transferred, (B) a written order given by the holder of such beneficial interest in
accordance with the Applicable Procedures containing information regarding the Agent
Member’s account to be credited with such increase and the name of such account, and
(C) a certificate in substantially the form of Exhibit H hereto given by the holder of such
beneficial interest stating that the transfer of such interest has been made in compliance
with the transfer restrictions applicable to the Securities and pursuant to and in
accordance with Regulation S, the Trustee shall instruct the U.S. Depositary to reduce or
reflect on its records a reduction of such Restricted Global Security by the aggregate
principal amount of the beneficial interest in such Restricted Global Security to be so
transferred and the Trustee shall instruct the U.S. Depositary concurrently with such
reduction, to increase or reflect on its records an increase in the principal amount of such
Regulation S Global Security by the aggregate principal amount of the beneficial interest
in such Restricted Global Security to be so transferred, and to credit or cause to be
credited to the account of the person specified in such instructions a beneficial interest in
such Regulation S Global Security equal to the reduction in the principal amount of such
Restricted Global Security.
(ii)
Transfer or Exchange from Restricted Global Security to Unrestricted
Global Security. If Securities of the same series and like tenor are issued in the form of a
Regulation S Global Security and a Restricted Global Security, and if a holder of a
beneficial interest in the Restricted Global Security deposited with the U.S. Depositary
wishes at any time to exchange its interest in such Restricted Global Security for an
interest in the Unrestricted Global Security of the same series and like tenor, or to transfer
its interest in such Restricted Global Security to a person who wishes to take delivery
thereof in the form of an interest in the Unrestricted Global Security of the same series
and like tenor, such holder may, subject to the Applicable Procedures, exchange or cause
the exchange, or transfer or cause the transfer, of such interest for an equivalent
beneficial interest in such Unrestricted Global Security in accordance with this clause (ii).
Upon receipt by the Trustee, as Security Registrar, at its office in The City of New York
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of (A) written instructions given in accordance with the Applicable Procedures from an
Agent Member directing the Trustee to credit or cause to be credited to a specified Agent
Member’s account, a beneficial interest in such Unrestricted Global Security in an
amount equal to the beneficial interest in such Restricted Global Security to be
exchanged or transferred, (B) a written order given by the holder of such beneficial
interest in accordance with the Applicable Procedures containing information regarding
the account of the Agent Member to be credited with such increase, and (C) a certificate
in substantially the form of Exhibit I hereto given by the holder of such beneficial interest
stating that the exchange or transfer of such interest has been made in compliance with
the transfer restrictions applicable to the Securities and (1) that such transfer or exchange
has been made pursuant to and in accordance with Regulation S or (2) that the Security
being exchanged or transferred is being exchanged or transferred in a transaction
permitted by and in accordance with Rule 144 under the Securities Act, the Trustee shall
instruct the U.S. Depositary to reduce or reflect on its records a reduction of such
Restricted Global Security by the aggregate principal amount of the beneficial interest in
such Restricted Global Security to be so exchanged or transferred and the Trustee shall
instruct the U.S. Depositary, concurrently with such reduction, to increase or reflect on its
records an increase in the principal amount of such Unrestricted Global Security by the
aggregate principal amount of the beneficial interest in such Restricted Global Security to
be so exchanged or transferred, and to credit or cause to be credited to the account of the
person specified in such instructions a beneficial interest in such Unrestricted Global
Security equal to the reduction in the principal amount of such Restricted Global
Security.
(iii)
Transfer or Exchange from Regulation S Global Security or Unrestricted
Global Security to Restricted Global Security. If Securities of the same series and like
tenor are issued in the form of a Regulation S Global Security and a Restricted Global
Security, and if a holder of a beneficial interest in the Regulation S Global Security or the
Unrestricted Global Security deposited with the U.S. Depositary wishes at any time to
exchange its interest in such Regulation S Global Security or Unrestricted Global
Security for an interest in the Restricted Global Security of the same series and like tenor,
or to transfer its interest in such Regulation S Global Security or Unrestricted Global
Security to a person who wishes to take delivery thereof in the form of an interest in the
Restricted Global Security of the same series and like tenor, such holder may, subject to
the Applicable Procedures, exchange or cause the exchange, or transfer or cause the
transfer, of such interest for an equivalent beneficial interest in such Restricted Global
Security in accordance with this clause (iii). Upon receipt by the Trustee, as Security
Registrar, of (A) written instructions given in accordance with the Applicable Procedures
from an Agent Member directing the Trustee to credit or cause to be credited a beneficial
interest in such Restricted Global Security in an amount equal to the beneficial interest in
such Regulation S Global Security or such Unrestricted Global Security to be exchanged
or transferred, such instructions to contain information regarding the Agent Member’s
account with the U.S. Depositary to be credited with such increase, and, with respect to
an exchange or transfer of an interest in the Unrestricted Global Security, information
regarding the Agent Member’s account with the U.S. Depositary to be debited with such
decrease, and (B) with respect to an exchange or transfer of an interest in such Regulation
S Global Security (but not such Unrestricted Global Security) for an interest in the
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Restricted Global Security, a certificate in substantially the form of Exhibit J hereto given
by the holder of such beneficial interest and stating that the person transferring such
interest in such Regulation S Global Security reasonably believes that the person
acquiring such interest in the Restricted Global Security is acquiring such interest for its
own account or accounts as to which it exercises sole investment discretion and each such
person and each such account is a qualified institutional buyer (as defined in Rule 144A)
and is obtaining such beneficial interest in a transaction meeting the requirements of
Rule 144A, the Trustee shall instruct the U.S. Depositary to reduce or reflect in its
records a reduction of such Regulation S Global Security or such Unrestricted Global
Security, as the case may be, by the aggregate principal amount of the beneficial interest
in such Regulation S Global Security or Unrestricted Global Security to be exchanged or
transferred, and the Trustee shall instruct the U.S. Depositary, concurrently with such
reduction, to increase or reflect in its records an increase in the principal amount of such
Restricted Global Security by the aggregate principal amount of the beneficial interest in
such Regulation S Global Security or such Unrestricted Global Security, as the case may
be, to be so exchanged or transferred, and to credit or cause to be credited to the account
of the person specified in such instructions a beneficial interest in such Restricted Global
Security equal to the reduction in the principal amount of such Regulation S Global
Security or such Unrestricted Global Security, as the case may be.
(iv)
Other Transfers or Exchanges. In the event that a Registered Global
Security is exchanged for definitive Registered Securities, such Securities may be
exchanged, as specified in the relevant Officer’s Certificate or supplemental indenture, or
transferred for one another only in accordance with such procedures as are substantially
consistent with the provisions of clauses (i) through (iii) above (including the certification
requirements intended to ensure that such exchanges or transfers comply with Rule 144A
or Regulation S under the Securities Act, as the case may be) and as may be from time to
time adopted by the Issuer and the Trustee, and any Applicable Procedures.
(v)
International Global Securities. If all Securities represented by an
International Global Security deposited with a Common Depositary are offered and sold
outside the United States in accordance with Regulation S, such International Global
Security may be designated in the applicable Officer’s Certificate or supplemental
indenture as a Regulation S Global Security. In such event, the procedures for transfer of
beneficial interests in Regulation S Global Securities, Unrestricted Global Securities and
Restricted Global Securities set forth in this Section 3.05(b) shall, if so established in the
applicable Officer’s Certificate or supplemental indenture, apply to such International
Global Security, with such modifications as may be necessary to reflect the involvement
of the Common Depositary and similar matters, all as may be established in the
applicable Officer’s Certificate or supplemental indenture.
The Trustee shall retain copies of all letters, notices and other written communications received
pursuant to this Section 3.05(b). The Issuer (at its own expense) shall have the right to inspect
and make copies of all such letters, notices or other written communications at any reasonable
time upon the giving of reasonable prior written notice to the Trustee.
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(c) Legends. If any Security is issued upon the transfer, exchange or replacement
of another Security that does not bear a legend setting forth restrictions on transfer that are
intended to ensure compliance with the Securities Act (the “Legend”), the Security so issued
shall not bear the Legend. If any Security is issued upon the transfer, exchange or replacement
of another Security bearing the Legend, or if a request is made to remove the Legend on any
Security, the Security so issued shall bear the Legend, or the Legend shall not be removed, as the
case may be, unless (i) such Securities (or beneficial interests) are exchanged in an Exchange
Offer; (ii) such Securities (or beneficial interests) are transferred pursuant to a Registration
Statement; or (iii) in connection with such transfer, exchange or replacement there is delivered to
the Issuer such satisfactory evidence, which may include an opinion of independent counsel
licensed to practice law in the State of New York, as may reasonably required by the Issuer that
neither the Legend nor the restrictions on transfer set forth therein are required to ensure that
transfers thereof comply with the provisions of Rule 144A, Rule 144 or Regulation S under the
Securities Act or that such Securities are not “restricted securities” within the meaning of Rule
144 under the Securities Act. Upon provision of such satisfactory evidence, the Trustee, at the
written direction of the Issuer, shall authenticate and deliver in exchange for such Security
another Security or Securities having an equal aggregate principal amount that does or do not
bear the Legend. If such a Legend required for a Restricted Security has been removed from
such Security as provided above, it shall not be a Restricted Security and no other Security
issued in exchange for all or any part of such Security shall bear the Legend, unless the Issuer
has reasonable cause to believe that such other Security is a “restricted security” within the
meaning of Rule 144 under the Securities Act (or any successor provision) and instructs the
Trustee in writing to cause a legend to appear thereon. If the Legend is removed from the face of
a Security and it is subsequently held by an Affiliate of the Issuer, the Legend shall be reinstated.
SECTION 3.06.

Mutilated, Destroyed, Lost and Stolen Securities.

If any mutilated Security of any series is surrendered to the Trustee, the Issuer
shall execute a new Security of such series of like tenor and principal amount and bearing a
number not contemporaneously Outstanding, and the Trustee shall authenticate and deliver such
new Security in exchange for such mutilated Security.
If there shall be delivered to the Issuer and the Trustee (i) evidence to their
satisfaction of the destruction, loss or theft of any Security of any series and the ownership
thereof and (ii) such security or indemnity as may be required by them to save each of them and
any agent of either of them harmless, then, in the absence of written notice to the Issuer or the
Trustee that such Security has been acquired by a bona fide purchaser, the Issuer shall execute a
new Security of the same series of like tenor and principal amount and bearing a number not
contemporaneously Outstanding, and the Trustee shall authenticate and deliver such new
Security in lieu of any such destroyed, lost or stolen Security.
In case any such mutilated, destroyed, lost or stolen Security has become or is
about to become due and payable, the Issuer in its discretion may, instead of issuing a new
Security, pay such Security.
Upon the issuance of any new Security under this Section, the Issuer may require
the payment of a sum sufficient to cover any tax or other governmental charge that may be
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imposed in relation thereto and any other expenses (including the fees and expenses of the
Trustee) connected therewith.
Every new Security issued pursuant to this Section in lieu of any destroyed, lost
or stolen Security shall constitute an original additional contractual obligation of the Issuer,
whether or not the destroyed, lost or stolen Security shall be at any time enforceable by anyone,
and shall be entitled to all the benefits of this Indenture equally and proportionately with any and
all other Securities of that series duly issued hereunder.
The provisions of this Section are exclusive and shall preclude (to the extent
lawful) all other rights and remedies with respect to the replacement or payment of mutilated,
destroyed, lost or stolen Securities.
SECTION 3.07.

Payment of Interest; Interest Rights Preserved.

(a) In respect of any series of Registered Securities, interest on any Security
which is payable other than at Maturity, and is punctually paid or duly provided for, on any
Interest Payment Date shall be paid to the Person in whose name that Security (or one or more
Predecessor Securities) is registered at the close of business on the Regular Record Date for such
interest. In respect of any series of Registered Securities, interest payable at Maturity shall be
payable to the Person to whom the principal thereof is payable.
Any interest on any Registered Security of any series which is payable other than
at Maturity, but is not punctually paid or duly provided for, on any Interest Payment Date (herein
called “Defaulted Interest”) shall forthwith cease to be payable to the Holder on the relevant
Regular Record Date by virtue of having been such Holder, and such Defaulted Interest may be
paid by the Issuer, at its election in each case, as provided in clause (1) or (2) below:
(1) The Issuer may elect to make payment of any Defaulted Interest to the
Persons in whose names the Securities of such series (or their respective
Predecessor Securities) are registered at the close of business on a Special Record
Date for the payment of such Defaulted Interest, which shall be fixed in the
following manner. The Issuer shall notify the Trustee in writing of the amount of
Defaulted Interest proposed to be paid on each Security of such series and the date
of the proposed payment, and at the same time the Issuer shall deposit with the
Trustee an amount of money equal to the aggregate amount proposed to be paid in
respect of such Defaulted Interest or shall make arrangements satisfactory to the
Trustee for such deposit prior to the date of the proposed payment, such money
when deposited to be held in trust for the benefit of the Persons entitled to such
Defaulted Interest as in this clause provided. Thereupon the Trustee shall fix a
“Special Record Date” for the payment of such Defaulted Interest which shall be
not more than 15 days and not less than 10 days prior to the date of the proposed
payment and not less than 10 days after the receipt by the Trustee of the notice of
the proposed payment. The Trustee shall promptly notify the Issuer of such
Special Record Date and, in the name and at the expense of the Issuer, shall cause
notice of the proposed payment of such Defaulted Interest and the Special Record
Date therefor to be given to the Holders of Securities of such series in accordance
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with Section 1.06, not less than 10 days prior to such Special Record Date.
Notice of the proposed payment of such Defaulted Interest and the Special Record
Date therefor having been so given, such Defaulted Interest shall be paid to the
Persons in whose names the Securities of such series (or their respective
Predecessor Securities) are registered at the close of business on such Special
Record Date and shall no longer be payable pursuant to the following clause (2).
(2) The Issuer may make payment of any Defaulted Interest on the
Securities of any series in any other lawful manner not inconsistent with the
requirements of any securities exchange on which the Securities of such series
may be listed, and upon such notice as may be required by such exchange, if, after
notice given by the Issuer to the Trustee of the proposed payment pursuant to this
clause, such manner of payment shall be deemed practicable by the Trustee.
Subject to the foregoing provisions of this Section, each Security delivered under
this Indenture upon registration of transfer of or in exchange for or in lieu of any other Security
shall carry the rights to interest accrued and unpaid, and to accrue, which were carried by such
other Security (except that Exchange Securities shall not be entitled to Additional Interest).
(b) Any interest on Bearer Securities of a series shall be payable by check or wire
transfer upon presentation of the relevant Permanent Global Bearer Security or surrender of the
applicable coupon, if any, and principal of (and premium, if any, on) Bearer Securities of such
series shall be payable by check or wire transfer upon surrender of such Securities, at such
offices or agencies of the Trustee or any paying agent outside the United States as the Issuer may
from time to time designate, unless the Issuer shall have otherwise instructed the Trustee in
writing, or additionally or alternatively, in such other manner as may be set forth or provided for
in the Securities of such series. No such check which is mailed shall be mailed to an address in
the United States, nor shall any transfer made in lieu of payment by check be made to an account
maintained by the payee with a bank in the United States. The Trustee and each other Paying
Agent shall not, and the Issuer shall not instruct the Trustee or any Paying Agent to, make such
payments on Bearer Securities of a series at an office or agency located in the United States
unless such payments are to be made in U.S. dollars and payment of the full amount so payable
at each office of the Trustee and of each Paying Agent outside the United States appointed and
maintained by the Issuer in accordance with Section 10.02 hereof is illegal or effectively
precluded by reason of the imposition of exchange controls or other similar restrictions on the
full payment or receipt of such amount in U.S. dollars.
(c) The Issuer shall have the right reasonably to require a holder of a Security, as
a condition of payment of the principal of or any premium or interest on such Security, to present
at such place as the Issuer shall designate a certificate to the Issuer and the Trustee in such form
as the Issuer may from time to time prescribe to enable the Issuer to determine its respective
duties and liabilities with respect to (i) any taxes, assessments or governmental charges which
the Issuer, the Trustee or any withholding agent may be required to deduct or withhold from
payments in respect of such Security under any present or future law of any jurisdiction or any
regulation of any taxing authority thereof and (ii) any reporting or other requirements under such
laws or regulations. To the extent not otherwise prohibited by applicable laws and regulations,
the Issuer shall be entitled to determine its respective duties and liabilities with respect to such
36

deduction, withholding, reporting or other requirements on the basis of information contained in
such certificate, or, if no certificate shall be presented, on the basis of any presumption created
by any such law or regulation, and shall be entitled to act in accordance with such determination;
provided that the Issuer shall not be entitled to withhold all or any part of any such payment
except as required by applicable law or regulation.
The Trustee and each such withholding agent shall retain each certificate received
by it and relating to the Securities of a series for so long as any Security of such series is
outstanding and in no event for less than four years after its receipt, and for such additional
period thereafter as such certificate may become material in the administration of applicable tax
laws.
(d) With respect to any series of Securities that is listed on the Luxembourg
Stock Exchange and bears interest at a floating rate, the Trustee shall notify the Luxembourg
Stock Exchange of the Interest Payment Dates for such Securities, the applicable interest rate and
the amount of interest payable on each Interest Payment Date by no later than the beginning of
the relevant Interest Reset Date (as defined in such Securities) relating to such Securities.
SECTION 3.08.

Additional Amounts.

(a) The Issuer, or, in the case of a payment by a Guarantor, such Guarantor will
pay to the Holders of the Securities of each series such additional amounts (“Additional
Amounts”) as may be necessary in order that every net payment made by the Issuer or a
Guarantor on the Securities, after deduction or withholding for or on account of any present or
future tax, assessment or other governmental charge imposed upon or as a result of such payment
by Mexico or any political subdivision or taxing authority thereof or therein (“Mexican
Withholding Taxes”) will not be less than the amount then due and payable on the Securities.
The foregoing obligation to pay Additional Amounts, however, will not apply to:
(1) any Mexican Withholding Taxes which would not have been imposed or
levied on a Holder of Securities but for the existence of any present or former connection
between such Holder and Mexico or any political subdivision or territory or possession
thereof or area subject to its jurisdiction, including, without limitation, such Holder of
Securities (i) being or having been a citizen or resident thereof, (ii) maintaining or having
maintained an office, permanent establishment or branch therein, or (iii) being or having
been present or engaged in trade or business therein, except for a connection solely
arising from the mere ownership of, or receipt of payment under, such Securities;
(2) except as otherwise provided, any estate, inheritance, gift, sales, transfer, or
personal property or similar tax, assessment or other governmental charge;
(3) any Mexican Withholding Taxes that are imposed or levied by reason of the
failure by the Holder of such Securities to comply with any certification, identification,
information, documentation, declaration or other reporting requirement that is required or
imposed by a statute, treaty, regulation, general rule or administrative practice as a
precondition to exemption from, or reduction in the rate of, the imposition, withholding
or deduction of any Mexican Withholding Taxes; provided that at least 60 days prior to
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(i) the first Interest Payment Date with respect to which the Issuer or any Guarantor shall
apply this clause (3) and, (ii) in the event of a change in such certification, identification,
information, documentation, declaration or other reporting requirement, the first Interest
Payment Date subsequent to such change, the Issuer or such Guarantor, as the case may
be, shall have notified the Trustee, in writing, that such Holders will be required to
provide such certification, identification, information or documentation, declaration or
other reporting;
(4) any Mexican Withholding Taxes imposed at a rate in excess of 4.9%, in the
event that such Holder has failed to provide on a timely basis, at the reasonable request of
the Issuer, information or documentation (not described in clause (3) above) concerning
such Holder’s eligibility, if any, for benefits under an income tax treaty to which Mexico
is a party that is necessary to determine the appropriate rate of deduction or withholding
of Mexican Withholding Taxes under any such treaty;
(5) any Mexican Withholding Taxes that would not have been so imposed but for
the presentation of such Security by such Holder for payment on a date more than 15
days after the date on which such payment became due and payable or the date on which
payment thereof is duly provided for, whichever occurs later;
(6) any payment to a Holder who is a fiduciary or partnership or other than the
sole beneficial owner of any such payment, to the extent that a beneficiary or settlor with
respect to such fiduciary, a member of such a partnership or the beneficial owner of such
payment would not have been entitled to the Additional Amounts had such beneficiary,
settlor, member or beneficial owner been the Holder of such Security; or
(7) any withholding tax or deduction imposed on a payment to an individual and
is required to be made pursuant to European Council Directive 2003/48/EC or any other
European Union Directive implementing the conclusions of the ECOFIN Council
meeting of November 26-27, 2000 on the taxation of savings income, or any law
implementing or complying with, or introduced in order to conform to, such a directive or
presented for payment by or on behalf of a Holder who would have been able to avoid
such withholding or deduction by presenting the relevant Security to another Paying
Agent in a member state of the European Union.
(b) Notwithstanding the foregoing, the limitations on the Issuer’s and the
Guarantors’ obligation to pay Additional Amounts set forth in clauses (3) and (4) of paragraph
(a) above will not apply if the provision of the certification, identification, information,
documentation, declaration or other evidence described in such clauses (3) and (4) would be
materially more onerous, in form, in procedure or in the substance of information disclosed, to a
Holder or beneficial owner of a Security (taking into account any relevant differences between
United States and Mexican law, regulation or administrative practice) than comparable
information or other applicable reporting requirements imposed or provided for under United
States federal income tax law (including the United States-Mexico Income Tax Treaty),
regulations (including proposed regulations) and administrative practice. In addition, the
limitations on the Issuer’s and the Guarantors’ obligation to pay Additional Amounts set forth in
clauses (3) and (4) of paragraph (a) above shall not apply if Rule 3.23.8 published in the Diario
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Oficial de la Federación on April 30, 2004, as amended to date, or a substantially similar
successor of such rule is in effect, unless (i) the provision of the certification, identification,
information, documentation, declaration or other evidence described in such clauses (3) and (4)
is expressly required by statute, regulation, general rules or administrative practice in order to
apply Rule 3.23.8 (or a substantially similar successor of such rule), the Issuer or the applicable
Guarantor cannot obtain such certification, identification, information, documentation,
declaration or evidence, or satisfy any other reporting requirements, on its own through
reasonable diligence and the Issuer or the applicable Guarantor otherwise would meet the
requirements for application of Rule 3.23.8 (or such successor of such rule) or (ii) in the case of a
Holder or a beneficial owner of a Security that is a pension fund or other tax-exempt
organization, such Holder or beneficial owner would be subject to Mexican Withholding Taxes
at a rate less than that provided by Rule 3.23.8 if the information, documentation or other
evidence required under clause (4) of paragraph (a) above were provided. In addition, clauses
(3) or (4) of paragraph (a) above shall not be construed to require that a non-Mexican pension or
retirement fund, a non-Mexican tax-exempt organization or a non-Mexican financial institution
or any other Holder or beneficial owner of this Security register with the Secretaría de Hacienda
y Crédito Publico (the “Ministry of Finance and Public Credit”) for the purpose of establishing
eligibility for an exemption from or reduction of Mexican Withholding Taxes.
(c) The Issuer or the applicable Guarantor will, upon written request, provide the
Trustee, the Holders and the Paying Agents with a duly certified or authenticated copy of an
original receipt of the payment of Mexican Withholding Taxes which the Issuer or such
Guarantor has withheld or deducted in respect of any payments made under or with respect to the
Securities or the Guaranty thereof.
(d) Any reference in this Indenture or the Securities to principal, interest,
Redemption Price or any other amount payable under or with respect to the Securities or the
Guaranty will be deemed also to refer to any Additional Amounts which may be payable under
the undertakings referred to in this Section and express mention of Additional Amounts in any
provision hereof or thereof shall not be construed as excluding Additional Amounts in those
provisions hereof and thereof where such express mention is not made.
(e) In the event that Additional Amounts actually paid with respect to the
Securities are based on rates of deduction or withholding of Mexican Withholding Taxes in
excess of the appropriate rate applicable to the Holder or beneficial owner of a Security and, as a
result thereof, such Holder or beneficial owner is entitled to make a claim for a refund or credit
of such excess, then such Holder or beneficial owner shall, by accepting the Securities, be
deemed to have assigned and transferred all right, title and interest to any such claim for a refund
or credit of such excess to the Issuer or the applicable Guarantor, as the case may be. By making
such assignment, however, the Holder or beneficial owner makes no representation or warranty
that the Issuer will be entitled to receive such claim for a refund or credit, and such Holder or
beneficial owner incurs no other obligation with respect thereto.
SECTION 3.09.

Persons Deemed Owners.

Prior to due presentment of a Registered Security for registration of transfer, the
Issuer, the Trustee and any agent of the Issuer or the Trustee may treat the Person in whose name
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such Security is registered as the owner of such Security for the purpose of receiving payment of
principal of and (subject to Section 3.07) interest on such Security and for all other purposes
whatsoever, whether or not such Security be overdue, and neither the Issuer, the Trustee nor any
agent of Issuer or the Trustee shall be affected by notice to the contrary.
The Trustee, the Issuer, the Guarantors and any agent of any of them may deem
and treat the bearer of any Bearer Security or coupon appertaining thereto as the owner thereof
for all purposes thereunder and under this Indenture.
SECTION 3.10.

Cancellation.

All Securities surrendered for payment, redemption, registration of transfer or
exchange or conversion, if surrendered to any Person other than the Trustee, shall be delivered to
the Trustee and shall be promptly canceled by it. The Issuer may at any time deliver to the
Trustee for cancellation any Securities previously authenticated and delivered hereunder which
the Issuer may have acquired in any manner whatsoever, and all Securities so delivered shall be
promptly canceled by the Trustee. No Securities shall be authenticated in lieu of or in exchange
for any Securities canceled as provided in this Section, except as expressly permitted by this
Indenture. All canceled Securities held by the Trustee shall be disposed of in accordance with
the Trustee’s customary practices and procedures in effect from time to time.
ARTICLE FOUR
SATISFACTION AND DISCHARGE
SECTION 4.01.

Satisfaction and Discharge of Indenture.

This Indenture shall cease to be of further effect (except as to any surviving rights
of registration of transfer or exchange of Securities, indemnities or other benefits herein
expressly provided for) with respect to a series of Securities, and the Trustee, on demand of and
at the expense of the Issuer, shall execute proper instruments acknowledging satisfaction and
discharge of this Indenture with respect to such series, when
(1) either
(A) all Securities of such series theretofore authenticated
and delivered (other than (i) Securities which have been destroyed,
lost or stolen and which have been replaced or paid as provided in
Section 3.06 and (ii) Securities for whose payment money has
theretofore been deposited in trust or segregated and held in trust
by the Issuer and thereafter repaid to the Issuer or discharged from
such trust, as provided in Section 10.03) have been delivered to the
Trustee for cancellation; or
(B) all Securities of such series not theretofore delivered to
the Trustee for cancellation have become due and payable and the
Issuer has deposited or caused to be deposited with the Trustee as
trust funds in trust for this purpose an amount sufficient to pay and
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discharge the entire indebtedness on such Securities not theretofore
delivered to the Trustee for cancellation, for principal and any
premium and interest to the date of such deposit;
(2) the Issuer has paid or caused to be paid all other sums payable
hereunder by the Issuer; and
(3) the Issuer has delivered to the Trustee an Officer’s Certificate
and an Opinion of Counsel, each stating that all conditions precedent
herein provided for relating to the satisfaction and discharge of this
Indenture have been complied with.
Notwithstanding the satisfaction and discharge of this Indenture, the obligations of the Issuer to
the Trustee under Section 6.07, the obligations of the Trustee to any Authenticating Agent under
Section 6.14 and, if money shall have been deposited with the Trustee pursuant to subclause (B)
of clause (1) of this Section, the obligations of the Trustee under Section 4.02 and the last
paragraph of Section 10.03 shall survive.
SECTION 4.02.

Application of Trust Money.

Subject to the provisions of the last paragraph of Section 10.03, all money
deposited with the Trustee pursuant to Section 4.01 shall be held in trust and applied by it, in
accordance with the provisions of the Securities and this Indenture, to the payment, either
directly or through any Paying Agent (including the Issuer acting as its own Paying Agent) as the
Trustee may determine, to the Persons entitled thereto, of the principal and interest for whose
payment such money has been deposited with the Trustee.
ARTICLE FIVE
REMEDIES
SECTION 5.01.

Events of Default.

“Event of Default”, wherever used herein with respect to Securities of any series,
means any one of the following events (whatever the reason for such Event of Default and
whether it shall be voluntary or involuntary or be effected by operation of law or pursuant to any
judgment, decree or order of any court or any order, rule or regulation of any administrative or
governmental body):
(a) Non-Payment: default is made in payment of principal (or any
part thereof) of or any interest on any Security of such series when due
and such failure continues, in the case of non-payment of principal for
seven days, and of interest for fourteen days after the due date; or
(b) Breach of Other Obligations: the Issuer defaults in
performance or observance of or compliance with any of its other
obligations set out in any Security of such series or (insofar as it concerns
such Securities) this Indenture, which default is incapable of remedy or, if
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capable of remedy, is not remedied within 30 days after written notice of
such default shall have been given to the Issuer and the Guarantors by the
Trustee; or
(c) Cross-Default: default by the Issuer or any of its Material
Subsidiaries or the Guarantors or any of them or any of their respective
Material Subsidiaries in the payment of principal of, or interest on, any
Public External Indebtedness of, or guaranteed by, the Issuer or any of its
Material Subsidiaries or the Guarantors or any of them or any of their
respective Material Subsidiaries, in an aggregate principal amount
exceeding U.S. $40,000,000 or its equivalent, when and as the same shall
become due and payable, if such default shall continue for more than the
period of grace, if any, originally applicable thereto; or
(d) Enforcement Proceedings: a distress or execution or other
legal process is levied or enforced or sued out upon or against any
substantial part of the property, assets or revenues of the Issuer or any of
its Material Subsidiaries or the Guarantors or any of them or any of their
respective Material Subsidiaries and is not discharged or stayed within
60 days of having been so levied, enforced or sued out; or
(e) Security Enforced: an encumbrancer takes possession or a
receiver, manager or other similar officer is appointed of the whole or any
substantial part of the undertaking, property, assets or revenues of the
Issuer or any of its Material Subsidiaries or the Guarantors or of any of
them or any of their respective Material Subsidiaries; or
(f) Insolvency: the Issuer or any of its Material Subsidiaries or the
Guarantors or any of them or any of their respective Material Subsidiaries
becomes insolvent or is generally unable to pay its debts as they mature or
applies for or consents to or suffers the appointment of an administrator,
liquidator, or receiver or similar official of the Issuer or any of its Material
Subsidiaries or the Guarantors or any of them or any of their respective
Material Subsidiaries or the whole or any substantial part of the
undertaking, property, assets or revenues of the Issuer or any of its
Material Subsidiaries or the Guarantors or any of them or any of their
respective Material Subsidiaries or takes any proceeding, under any law
for a readjustment or deferment of its obligations or any part of them for
bankruptcy, concurso mercantil, reorganization, dissolution or liquidation
or makes or enters into a general assignment or an arrangement or
composition with or for the benefit of its creditors or stops or threatens to
cease to carry on its business or any substantial part of its business; or
(g) Winding up: an order is made or an effective resolution
passed for winding up the Issuer or any of its Material Subsidiaries or the
Guarantors or any of them or any of their respective Material Subsidiaries;
or
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(h) Moratorium: a general moratorium is agreed or declared in
respect of any External Indebtedness of the Issuer or any of its Material
Subsidiaries or the Guarantors or any of them or any of their respective
Material Subsidiaries; or
(i) Authorization and Consents: any action, condition or thing
(including the obtaining or effecting of any necessary consent, approval,
authorization, exemption, filing, license, order, recording or registration)
at any time required to be taken, fulfilled or done in order (i) to enable the
Issuer lawfully to enter into, exercise its rights and perform and comply
with its obligations under, the Securities of such series, this Indenture and
the Guaranty in relation to the Securities of such series, (ii) to enable any
of the Guarantors lawfully to enter into, perform and comply with its
obligations under the Guaranty Agreement in relation to the Securities of
such series and (iii) to ensure that those obligations are legally binding and
enforceable, is not taken, fulfilled or done within 30 days of its being so
required; or
(j) Illegality: it is or becomes unlawful for (i) the Issuer to
perform or comply with one or more of its obligations under any of the
Securities of such series, this Indenture or the Guaranty Agreement with
respect to the Securities of such series or (ii) for the Guarantors or any of
them to perform or comply with one or more of its obligations under the
Guaranty Agreement with respect to the Securities of such series or the
Indenture; or
(k) Control: the Issuer shall cease to be a decentralized public
entity of the Government or the Government shall otherwise cease to
control the Issuer or any Guarantor; or the Issuer or any of the Guarantors
is dissolved, disestablished or shall suspend its respective operations, and
such dissolution, disestablishment or suspension of operations is material
in relation to the business of the Issuer and the Guarantors taken as a
whole; or the Issuer or any Guarantor shall cease to be the entities which
have the exclusive right and authority to conduct on behalf of Mexico the
activities of exploration, exploitation, refining, transportation, storage,
distribution and first-hand sale of crude oil and exploration, exploitation,
production and first-hand sale of natural gas, as well as the transportation
and storage inextricably linked with such exploitation and production; or
(l) Disposals:
(i) the Issuer ceases to carry on all or a substantial part of its business, or
sells, transfers or otherwise disposes (whether voluntarily or involuntarily) of all
or substantially all of its assets (whether by one transaction or a series of
transactions whether related or not) other than (x) solely in connection with the
implementation of the Organic Law or (y) to a Guarantor; or
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(ii) any Guarantor ceases to carry on all or a substantial part of its
business, or sells, transfers or otherwise disposes (whether voluntarily or
involuntarily) of all or substantially all of its assets (whether by one transaction or
a series of transactions whether related or not) and such cessation, sale, transfer or
other disposal is material in relation to the business of the Issuer and the
Guarantors taken as a whole; or
(m) Analogous Events: any event occurs which under the laws of
Mexico has an analogous effect to any of the events referred to in
paragraphs (d) to (g) above; or
(n) Guaranty: the Guaranty Agreement is not (or is claimed by
any of the Guarantors not to be) in full force and effect.
SECTION 5.02.

Acceleration of Maturity; Rescission and Annulment.

If an Event of Default with respect to any series of Securities occurs and is
continuing, then and in every such case the Trustee, if so requested in writing by the Holders of
not less than 20% in principal amount of the Outstanding Securities of that series shall declare
the principal amount (or, if the Securities of such series are Original Issue Discount Securities,
such portion of the principal amount as may be specified in the terms of such series) of, and
accrued interest on, all the Securities of that series to be due and payable immediately, by a
notice in writing to the Issuer and the Guarantors, and upon any such declaration the same shall
become immediately due and payable.
At any time after such a declaration of acceleration with respect to Securities of
any series has been made and before a judgment or decree for payment of the money due has
been obtained by the Trustee as hereinafter in this Article provided, the Holders of a majority in
aggregate principal amount of the Outstanding Securities of that series, by written notice to the
Issuer and the Trustee, may rescind and annul such declaration and its consequences if all Events
of Default with respect to Securities of that series, other than the non-payment of the principal of
Securities of that series which has become due solely by such declaration of acceleration, have
been cured or waived as provided in Section 5.13.
No such rescission shall affect any subsequent default or impair any right
consequent thereon.
If the Securities of any series provide that an amount other than the face amount
thereof will be payable upon the maturity thereof or a declaration of acceleration of the maturity
thereof, then for purposes of this Section 5.02 the principal amount of such Securities shall be
deemed to be such amount as shall be due and payable upon the acceleration of the maturity
thereof, except as may otherwise be provided with respect to such Securities pursuant to Section
2.02, and payment of such amount, together with interest, if any, thereon and all other amounts
owing thereunder, shall constitute payment in full of such Securities.
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SECTION 5.03.

Collection of Indebtedness and Suits for Enforcement by Trustee.

The Issuer covenants that if
(1) default is made in the payment of any interest on any of the
Securities of any series when such interest becomes due and payable and
such default continues for a period of 30 days, or
(2) default is made in the payment of the principal of (or premium,
if any, on) any of the Securities of any series at the Maturity thereof,
the Issuer shall, upon demand of the Trustee, pay to it, for the benefit of the Holders of the
Securities of such series, the whole amount then due and payable on all Securities of such series
for principal and any premium and interest, and, to the extent that payment of such interest shall
be legally enforceable, interest on any overdue principal and on any overdue interest, at the rate
or rates prescribed therefor in the Securities of such series, and, in addition thereto, such further
amount as shall be sufficient to cover the reasonable and duly documented costs and expenses of
collection, including the reasonable and duly documented compensation, expenses,
disbursements and advances of the Trustee, its agents and counsel.
If an Event of Default with respect to the Securities of any series occurs and is
continuing, the Trustee may in its discretion proceed to protect and enforce its rights and the
rights of the Holders of the Securities of such series by such appropriate judicial proceedings as
the Trustee shall deem most effectual to protect and enforce any such rights, whether for the
specific enforcement of any covenant or agreement in this Indenture or in aid of the exercise of
any power granted herein, or to enforce any other proper remedy.
SECTION 5.04.

Trustee May File Proofs of Claim.

In case of any judicial proceeding relative to the Issuer (or any other obligor upon
the Securities of any series), its property or its creditors, the Trustee shall be entitled and
empowered (but not required), by intervention in such proceeding or otherwise, to take any and
all actions authorized under the Trust Indenture Act in order to have claims of the Holders of
such Securities and the Trustee allowed in any such proceeding. In particular, the Trustee shall
be authorized to collect and receive any moneys or other property payable or deliverable on any
such claims and to distribute the same; and any custodian, receiver, assignee, trustee, liquidator,
sequestrator or other similar official in any such judicial proceeding is hereby authorized by each
Holder of such Securities to make such payments to the Trustee and, in the event that the Trustee
shall consent to the making of such payments directly to the Holders of such Securities, to pay to
the Trustee any amount due it for the reasonable and duly documented compensation, expenses,
disbursements and advances of the Trustee, its agents and counsel, and any other amounts due
the Trustee under Section 6.07.
No provision of this Indenture shall be deemed to authorize the Trustee to
authorize or consent to or accept or adopt on behalf of any Holder of such Securities any plan of
reorganization, arrangement, adjustment or composition affecting the Securities or the rights of
any Holder thereof or to authorize the Trustee to vote in respect of the claim of any Holder of
such Securities in any such proceeding.
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SECTION 5.05.

Trustee May Enforce Claims Without Possession of Securities.

All rights of action and claims under this Indenture or the Securities may be
prosecuted and enforced by the Trustee without the possession of any of the Securities or the
production thereof in any proceeding relating thereto, and any such proceeding instituted by the
Trustee shall be brought in its own name as trustee of an express trust, and any recovery of
judgment shall, after provision for the payment of the reasonable and duly documented
compensation, expenses, disbursements and advances of the Trustee, its agents and counsel, be
for the ratable benefit of the Holders of the Securities in respect of which such judgment has
been recovered.
SECTION 5.06.

Application of Money Collected.

Any money collected by the Trustee pursuant to this Article shall be applied in the
following order, at the date or dates fixed by the Trustee and, in case of the distribution of such
money on account of principal or any premium or interest, upon presentation of the Securities
and the notation thereon of the payment if only partially paid and upon surrender thereof if fully
paid:
FIRST: To the payment of all amounts due the Trustee under Section 6.07;
SECOND: To the payment of the amounts then due and unpaid for principal of or
interest on the Securities in respect of which or for the benefit of which such money has
been collected, ratably, without preference or priority of any kind, according to the
amounts due and payable on such Securities for principal and any premium and interest,
respectively; and
THIRD: Any remaining amounts shall be repaid to the Issuer.
SECTION 5.07.

Limitation on Suits.

No Holder of any Security of any series shall have any right to institute any
proceeding, judicial or otherwise, with respect to this Indenture, or for the appointment of a
receiver or trustee, or for any other remedy hereunder, unless
(1) such Holder has previously given written notice to the Trustee
of a continuing Event of Default with respect to the Securities of that
series;
(2) the Holders of not less than 20% in principal amount of the
Outstanding Securities of that series shall have made written request to the
Trustee to institute proceedings in respect of such Event of Default in its
own name as Trustee hereunder;
(3) such Holder or Holders have offered to the Trustee indemnity
satisfactory to it against the costs, expenses and liabilities to be incurred in
compliance with such request;
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(4) the Trustee for 60 days after its receipt of such notice, request
and offer of indemnity has failed to institute any such proceeding; and
(5) no direction inconsistent with such written request has been
given to the Trustee during such 60-day period by the Holders of a
majority in principal amount of the Outstanding Securities of that series;
it being understood and intended that no one or more Holders shall have any right in any manner
whatever by virtue of, or by availing of, any provision of this Indenture to affect, disturb or
prejudice the rights of any other Holders, or to obtain or to seek to obtain priority or preference
over any other Holders or to enforce any right under this Indenture, except in the manner herein
provided and for the equal and ratable benefit of all the Holders.
SECTION 5.08.

Unconditional Right of Holders to Receive Principal and Interest.

Notwithstanding any other provision of this Indenture, the Holder of any Security
shall have the right, which is absolute and unconditional, to receive payment of the principal of
and any premium and (subject to Section 3.07) interest on such Security on the respective Stated
Maturity or Maturities expressed in such Security (or, in the case of redemption, on the
Redemption Date) (as such Security may be amended or modified pursuant to Section 9.02) and
to institute suit for the enforcement of any such payment, and, except as provided in Section
9.02, such rights shall not be impaired without the consent of such Holder.
SECTION 5.09.

Restoration of Rights and Remedies.

If the Trustee or any Holder has instituted any proceeding to enforce any right or
remedy under this Indenture and such proceeding has been discontinued or abandoned for any
reason, or has been determined adversely to the Trustee or to such Holder, then and in every such
case, subject to any determination in such proceeding, the Issuer, the Trustee and the Holders
shall be restored severally and respectively to their former positions hereunder and thereafter all
rights and remedies of the Trustee and the Holders shall continue as though no such proceeding
had been instituted.
SECTION 5.10.

Rights and Remedies Cumulative.

Except as otherwise provided with respect to the replacement or payment of
mutilated, destroyed, lost or stolen Securities in the last paragraph of Section 3.06, no right or
remedy herein conferred upon or reserved to the Trustee or to the Holders is intended to be
exclusive of any other right or remedy, and every right and remedy shall, to the extent permitted
by law, be cumulative and in addition to every other right and remedy given hereunder or now or
hereafter existing at law or in equity or otherwise. The assertion or employment of any right or
remedy hereunder, or otherwise, shall not prevent the concurrent assertion or employment of any
other appropriate right or remedy.
SECTION 5.11.

Delay or Omission Not Waiver.

No delay or omission of the Trustee or of any Holder of any Security to exercise
any right or remedy accruing upon any Event of Default shall impair any such right or remedy or
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constitute a waiver of any such Event of Default or an acquiescence therein. Every right and
remedy given by this Article or by law to the Trustee or to the Holders may be exercised from
time to time, and as often as may be deemed expedient, by the Trustee or by the Holders, as the
case may be.
SECTION 5.12.

Control by Holders.

The Holders of a majority in principal amount of the Outstanding Securities of
any series shall have the right to direct the time, method and place of conducting any proceeding
for any remedy available to the Trustee or exercising any trust or power conferred on the
Trustee, with respect to the Securities of that series; provided that
(1) such direction shall not be in conflict with any rule of law or
with this Indenture, and
(2) the Trustee may take any other action deemed proper by the
Trustee which is not inconsistent with such direction.
SECTION 5.13.

Waiver of Past Defaults.

The Holders of not less than a majority in principal amount of the Outstanding
Securities of any series may on behalf of the Holders of all the Securities of such series waive
any past default hereunder and its consequences, provided that a default
(1) in the payment of the principal of or premium or interest on
any Security of such series, or
(2) in respect of a covenant or provision hereof the modification of
which would constitute a Reserved Matter,
may be waived only by a percentage of Holders of Outstanding Securities of such
series that would be sufficient to effect a modification, amendment, supplement or
waiver of such matter under Article Nine.
Upon any such waiver, such default shall cease to exist, and any Event of Default
arising therefrom shall be deemed to have been cured, for every purpose of this Indenture, but no
such waiver shall extend to any subsequent or other default or impair any right consequent
thereon.
SECTION 5.14.

Undertaking for Costs.

In any suit for the enforcement of any right or remedy under this Indenture, or in
any suit against the Trustee for any action taken, suffered or omitted by it as Trustee, a court may
require any party litigant in such suit to file an undertaking to pay the costs of such suit, and may
assess costs against any such party litigant, in the manner and to the extent provided in the Trust
Indenture Act; provided that neither this Section nor the Trust Indenture Act shall be deemed to
authorize any court to require such an undertaking or to make such an assessment in any suit
instituted by the Issuer.
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SECTION 5.15.

Waiver of Stay or Extension Laws.

The Issuer covenants (to the extent that it may lawfully do so) that it shall not at
any time insist upon, or plead, or in any manner whatsoever claim or take the benefit or
advantage of, any stay or extension law wherever enacted, now or at any time hereafter in force,
which may affect the covenants or the performance of this Indenture; and the Issuer (to the extent
that it may lawfully do so) hereby expressly waives all benefit or advantage of any such law and
covenants that it shall not hinder, delay or impede the execution of any power herein granted to
the Trustee, but shall suffer and permit the execution of every such power as though no such law
had been enacted.
ARTICLE SIX
THE TRUSTEE
SECTION 6.01.

Certain Duties and Responsibilities.

(a) The duties and responsibilities of the Trustee shall be as provided by the Trust
Indenture Act. Notwithstanding the foregoing, no provision of this Indenture shall require the
Trustee to expend or risk its own funds or incur any liability, financial or otherwise, in the
performance of any of its duties hereunder, or in the exercise of any of its rights or powers, if it
shall have reasonable grounds for believing that repayment of such funds or adequate indemnity
against such risk or liability is not reasonably assured to it. Whether or not therein expressly so
provided, every provision of this Indenture relating to the conduct or affecting the liability of or
affording protection to the Trustee shall be subject to the provisions of this Section.
(b) The Trustee undertakes to perform such duties and only such duties as are
specifically set forth in this Agreement and in the Trust Indenture Act.
SECTION 6.02.

Notice of Defaults.

If a default occurs hereunder with respect to Securities of any series, and if such
default is actually known to a Responsible Officer of the Trustee, the Trustee shall give the
Holders of Securities of such series notice of such default as and to the extent provided by the
Trust Indenture Act; provided that except in the case of any default of the character specified in
Section 5.01(a), the Trustee shall be protected in withholding such notice if and so long as
Responsible Officers of the Trustee in good faith determine that the withholding of such notice is
in the interests of the Holders; and provided, further, that, in the case of any default of the
character specified in Section 5.01(c), no such notice to Holders shall be given until after the
grace period, if any, applicable to such default has run. For the purpose of this Section, the term
“default” means any event which is, or after notice or lapse of time or both would become, an
Event of Default with respect to Securities of such series.
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SECTION 6.03.

Certain Rights of Trustee.

Subject to the provisions of Section 6.01:
(1) the Trustee may conclusively rely and shall be fully protected
in acting or refraining from acting upon any resolution, certificate,
statement, instrument, opinion, report, notice, request, direction, consent,
order, bond, debenture, note, other evidence of indebtedness or other paper
or document believed by it to be genuine and to have been signed or
presented by the proper party or parties;
(2) any request or direction of the Issuer mentioned herein shall be
sufficiently evidenced by an Issuer Request or Issuer Order, and any
resolution of the Board of Directors may be sufficiently evidenced by a
Board Resolution;
(3) whenever in the administration of this Indenture the Trustee
shall deem it desirable that a matter be proved or established prior to
taking, suffering or omitting any action hereunder, the Trustee shall be
entitled to receive (unless other evidence be herein specifically prescribed)
and may, in the absence of bad faith on its part, conclusively rely upon an
Officer’s Certificate;
(4) the Trustee may consult with counsel of its own choosing and
the advice of such counsel or any Opinion of Counsel shall be full and
complete authorization and protection in respect of any action taken,
suffered or omitted by it hereunder in good faith and in reliance thereon;
(5) the Trustee shall be under no obligation to exercise any of the
rights or powers vested in it by this Indenture at the request or direction of
any of the Holders pursuant to this Indenture, unless such Holders shall
have offered to the Trustee security or indemnity satisfactory to it against
the costs, expenses and liabilities which might be incurred by it in
compliance with such request or direction;
(6) the Trustee shall not be bound to make any investigation into
the facts or matters stated in any resolution, certificate, statement,
instrument, opinion, report, notice, request, direction, consent, order,
bond, debenture, note, other evidence of indebtedness or other paper or
document or to inquire into the compliance by the Issuer with the
covenants in Article Ten, but the Trustee, in its discretion, may make such
further inquiry or investigation into such facts or matters as it may see fit;
(7) the Trustee may execute any of the trusts or powers hereunder
or perform any duties hereunder either directly or by or through agents or
attorneys and the Trustee shall not be responsible for any misconduct or
negligence on the part of any agent or attorney appointed with due care by
it with the prior written consent of the Issuer and monitored with due care
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by it hereunder; provided that the Trustee shall be required to terminate
any such agent if it has actual knowledge of any failure by such agent to
perform its delegated duties;
(8) the Trustee shall not be under any obligation to take any action
that is discretionary under the provisions of this Indenture;
(9) the Trustee shall not be charged with knowledge of any default
or Event of Default unless either (a) a Responsible Officer of the Trustee
shall have actual knowledge of such event or (b) a Responsible Officer of
the Trustee shall have received written notice thereof from the Issuer or a
Holder;
(10) no permissive power or authority available to the Trustee shall
be construed as a duty;
(11) the Trustee shall not be liable for any error of judgment made
in good faith by a Responsible Officer of the Trustee, unless the Trustee
was grossly negligent in ascertaining the pertinent facts;
(12) the Trustee shall have no obligation to invest in and reinvest
any cash held in the absence of timely and specific written investment
direction from the Issuer; in no event shall the Trustee be liable for the
selection of investments or for investment losses incurred thereon; and the
Trustee shall have no liability in respect of losses incurred as a result of
the liquidation of any investment prior to its stated maturity or the failure
of the Issuer to provide timely written investment direction; and
(13) neither the Trustee nor any of its officers, directors,
employees or agents shall be liable for any action taken or omitted under
this Agreement or in connection therewith except to the extent caused by
the Trustee’s gross negligence, bad faith, or willful misconduct. Anything
in this Agreement to the contrary notwithstanding, in no event shall the
Trustee be liable for special, indirect or consequential loss or damage of
any kind whatsoever (including but not limited to lost profits), even if the
Trustee has been advised of the likelihood of such loss or damage and
regardless of the form of action.
SECTION 6.04.

Not Responsible for Recitals or Issuance of Securities.

The recitals contained herein and in the Securities, except the Trustee’s
certificates of authentication, shall be taken as the statements of the Issuer, and the Trustee
assumes no responsibility for their correctness. The Trustee makes no representations as to the
validity or sufficiency of this Indenture or of the Securities. The Trustee shall not be accountable
for the use or application by the Issuer of Securities or the proceeds thereof.
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SECTION 6.05.

May Hold Securities.

The Trustee, any Authenticating Agent, any Paying Agent, any Security Registrar
or any other agent of the Issuer, in its individual or any other capacity, may become the owner or
pledgee of Securities and, subject to Sections 6.08 and 6.13, may otherwise deal with the Issuer
with the same rights it would have if it were not Trustee, Authenticating Agent, Paying Agent,
Security Registrar or such other agent.
SECTION 6.06.

Money Held in Trust.

Money held by the Trustee in trust hereunder need not be segregated from other
funds except to the extent required by law. The Trustee shall be under no liability for interest on
any money received by it hereunder except as otherwise agreed with the Issuer.
SECTION 6.07.

Compensation and Reimbursement.

The Issuer agrees:
(1) to pay to the Trustee from time to time such compensation as
shall be agreed upon in writing between the Issuer and the Trustee from
time to time for all services rendered by it hereunder (which compensation
shall not be limited by any provision of law in regard to the compensation
of a trustee of an express trust);
(2) except as otherwise expressly provided herein, to reimburse
the Trustee upon its request for all reasonable and duly documented
expenses, disbursements and advances incurred or made by the Trustee in
accordance with any provision of this Indenture (including the reasonable
and duly documented compensation and the reasonable and duly
documented expenses and disbursements of its agents and counsel), except
any such expense, disbursement or advance as may be attributable to its
gross negligence or bad faith; and
(3) to indemnify the Trustee and its directors, officers, agents and
employees for, and to hold it harmless against, any and all loss, liability or
expense incurred without gross negligence or bad faith on its part, arising
out of or in connection with the acceptance or administration of this trust,
including the reasonable and duly documented costs and expenses of
defending itself against or investigating any claim or liability in
connection with the exercise or performance of any of its powers or duties
hereunder.
As security for the performance of the obligations of the Issuer under this Section,
the Trustee shall have a lien prior to the Securities upon all property and funds held or collected
by the Trustee, except funds held in trust for the benefit of the Holders of particular Securities.
When the Trustee incurs expenses or renders services in connection with an Event of Default as
set forth in Sections 5.01(f), (g) or (h), such expenses (including the reasonable and duly
documented fees and expenses of its counsel and agents) and the compensation for such services
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are intended to constitute expenses of administration under any bankruptcy law or law relating to
creditor’s rights generally. The compensation and indemnification obligations of the Issuer set
forth in this Section shall survive the payment in full of all amounts due and owing hereunder
and under the Securities, the termination and discharge of this Indenture or the earlier resignation
or removal of the Trustee.
SECTION 6.08.

Disqualification; Conflicting Interests.

If the Trustee has or shall acquire a conflicting interest within the meaning of the
Trust Indenture Act, the Trustee shall either eliminate such interest or resign, to the extent and in
the manner provided by, and subject to the provisions of, the Trust Indenture Act and this
Indenture. To the extent permitted by the Trust Indenture Act, the Trustee shall not be deemed
to have a conflicting interest by virtue of being a trustee under this Indenture with respect to
Securities of more than one series.
SECTION 6.09.

Corporate Trustee Required; Eligibility .

There shall at all times be a Trustee hereunder which shall be a Person that is
eligible pursuant to the Trust Indenture Act to act as such and has a combined capital and surplus
of at least U.S. $50,000,000 and is subject to supervision or examination by Federal, State or
District of Columbia authority. If such Person publishes reports of condition at least annually,
pursuant to law or to the requirements of said supervising or examining authority, then for the
purposes of this Section, the combined capital and surplus of such Person shall be deemed to be
its combined capital and surplus as set forth in its most recent report of condition so published.
If at any time the Trustee shall cease to be eligible in accordance with the provisions of this
Section, it shall resign immediately in the manner and with the effect hereinafter specified in this
Article.
SECTION 6.10.

Resignation and Removal; Appointment of Successor.

(a) No resignation or removal of the Trustee and no appointment of a successor
Trustee pursuant to this Article shall become effective until the acceptance of appointment by the
successor Trustee under Section 6.11.
(b) The Trustee may resign at any time with respect to one or more series of
Securities by giving written notice thereof to the Issuer. If an instrument of acceptance by a
successor Trustee shall not have been delivered to the Trustee within 30 days after the giving of
such notice of resignation, the resigning Trustee may petition any court of competent jurisdiction
for the appointment of a successor Trustee.
(c) The Trustee with respect to any series of Securities may be removed at any
time by Act of the Holders of a majority in principal amount of the Outstanding Securities of
such series, delivered to the Trustee and to the Issuer.
(d) If at any time:
(1) the Trustee shall fail to comply with Section 6.08 with respect
to the Securities of any series after written request therefor by the Issuer or
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by any Holder who has been a bona fide Holder of a Security of such
series for at least six months, or
(2) the Trustee shall cease to be eligible under Section 6.09 and
shall fail to resign after written request therefor by the Issuer or by any
Holder of the Securities of any series, or
(3) the Trustee shall become incapable of acting with respect to
the Securities of any series or shall be adjudged a bankrupt or insolvent or
a receiver of the Trustee or of its property shall be appointed or any public
officer shall take charge or control of the Trustee or of its property or
affairs for the purpose of rehabilitation, conservation or liquidation,
then, in any such case, (i) the Issuer may remove the Trustee with respect to the applicable series
of Securities (or all series, if required), or (ii) subject to Section 5.14, any Holder who has been a
bona fide Holder of a Security of the applicable series for at least six months may, on behalf of
himself and all others similarly situated, petition any court of competent jurisdiction for the
removal of the Trustee and the appointment of a successor Trustee with respect to such series.
(e) If the Trustee shall resign, be removed or become incapable of acting, or if a
vacancy shall occur in the office of Trustee for any cause, the Issuer shall promptly appoint a
successor Trustee with respect to the applicable series of Securities. If, within one year after
such resignation, removal or incapability, or the occurrence of such vacancy, a successor Trustee
shall be appointed by an Act of the Holders of a majority in principal amount of the Outstanding
Securities of the applicable series delivered to the Issuer and the retiring Trustee, the successor
Trustee so appointed shall, forthwith upon its acceptance of such appointment, become the
successor Trustee with respect to such series and supersede the successor Trustee appointed by
the Issuer. If no successor Trustee shall have been so appointed by the Issuer or the Holders of
the Securities of the applicable series and accepted appointment in the manner hereinafter
provided, any Holder who has been a bona fide Holder of a Security of such series for at least six
months may, on behalf of himself and all others similarly situated, petition any court of
competent jurisdiction for the appointment of a successor Trustee.
(f) The Issuer shall give notice of each resignation and each removal of the
Trustee and each appointment of a successor Trustee to all Holders of the Securities of the
applicable series in the manner provided in Section 1.06. Each notice shall include the name of
the successor Trustee and the address of its Corporate Trust Office.
SECTION 6.11.

Acceptance of Appointment by Successor.

Every successor Trustee appointed hereunder shall execute, acknowledge and
deliver to the Issuer and to the retiring Trustee an instrument accepting such appointment, and
thereupon the resignation or removal of the retiring Trustee shall become effective and such
successor Trustee, without any further act, deed or conveyance, shall become vested with all the
rights, powers, trusts and duties of the retiring Trustee; but, on written request of the Issuer, or
the successor Trustee, such retiring Trustee shall, upon payment of its charges, execute and
deliver an instrument transferring to such successor Trustee all the rights, powers and trusts of
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the retiring Trustee and shall duly assign, transfer and deliver to such successor Trustee all
property and money held by such retiring Trustee hereunder. Upon request of any such
successor Trustee, the Issuer shall execute any and all instruments for more fully and certainly
vesting in and confirming to such successor Trustee all such rights, powers and trusts.
In case of the appointment hereunder of a successor Trustee with respect to the
Securities of one or more (but not all) series, the Issuer, the retiring Trustee and each successor
Trustee with respect to the Securities of one or more series shall execute and deliver an indenture
supplemental hereto wherein each successor Trustee shall accept such appointment and which
(1) shall contain such provisions as shall be necessary or desirable to transfer and confirm to, and
to vest in, each successor Trustee all the rights, powers, trusts and duties of the retiring Trustee
with respect to the Securities of that or those series to which the appointment of such successor
Trustee relates, (2) if the retiring Trustee is not retiring with respect to all Securities, shall
contain such provisions as shall be deemed necessary or desirable to confirm that all the rights,
powers, trusts and duties of the retiring Trustee with respect to the Securities of that or those
series as to which the retiring Trustee is not retiring shall continue to be vested in the retiring
Trustee, and (3) shall add to or change any of the provisions of this Indenture as shall be
necessary to provide for or facilitate the administration of the trusts hereunder by more than one
Trustee, it being understood that nothing herein or in such supplemental indenture shall
constitute such Trustees co-trustees of the same trust and that each such Trustee shall be trustee
of a trust or trusts hereunder separate and apart from any trust or trusts hereunder administered
by any other such Trustee; and upon the execution and delivery of such supplemental indenture
the resignation or removal of the retiring Trustee shall become effective to the extent provided
therein and each such successor Trustee, without any further act, deed or conveyance, shall
become vested with all the rights, powers, trusts and duties of the retiring Trustee with respect to
the Securities of that or those series to which the appointment of such successor Trustee relates;
but, on request of the Issuer or any successor Trustee, such retiring Trustee shall duly assign,
transfer and deliver to such successor Trustee all property and money held by such retiring
Trustee hereunder with respect to the Securities of that or those series to which the appointment
of such successor Trustee relates.
No successor Trustee shall accept its appointment unless at the time of such
acceptance such successor Trustee shall be qualified and eligible under this Article.
SECTION 6.12.

Merger, Conversion, Consolidation or Succession to Business.

Any corporation into which the Trustee may be merged or converted or with
which it may be consolidated, or any corporation resulting from any merger, conversion or
consolidation to which the Trustee shall be a party, or any corporation succeeding to all or
substantially all the corporate trust business of the Trustee, shall be the successor of the Trustee
hereunder, provided such corporation shall be otherwise qualified and eligible under this Article,
without the execution or filing of any paper or any further act on the part of any of the parties
hereto. In case any Securities of any series shall have been authenticated, but not delivered, by
the Trustee then in office, any successor by merger, conversion or consolidation to such
authenticating Trustee may adopt such authentication and deliver such authenticated Securities
with the same effect as if such successor Trustee had itself authenticated such Securities.
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SECTION 6.13.

Preferential Collection of Claims Against Issuer.

If and when the Trustee shall be or become a creditor of the Issuer (or any other
obligor upon the Securities), the Trustee shall be subject to the provisions of the Trust Indenture
Act regarding the collection of claims against the Issuer (or any such other obligor).
SECTION 6.14.

Appointment of Authenticating Agent.

The Trustee may appoint an Authenticating Agent or Agents which shall be
authorized to act on behalf of the Trustee to authenticate the Securities of one or more series
issued upon original issue and upon exchange, registration of transfer or pursuant to
Section 3.06, and Securities so authenticated shall be entitled to the benefits of this Indenture and
shall be valid and obligatory for all purposes as if authenticated by the Trustee hereunder.
Wherever reference is made in this Indenture to the authentication and delivery of Securities by
the Trustee or the Trustee’s certificate of authentication, such reference shall be deemed to
include authentication and delivery on behalf of the Trustee by an Authenticating Agent and a
certificate of authentication executed on behalf of the Trustee by an Authenticating Agent. Each
Authenticating Agent shall be reasonably acceptable to the Issuer and shall at all times be a
corporation organized and doing business under the laws of the United States of America, any
State thereof or the District of Columbia, authorized under such laws to act as Authenticating
Agent, having a combined capital and surplus of not less than U.S. $50,000,000 and subject to
supervision or examination by Federal, State or District of Columbia authority. If such
Authenticating Agent publishes reports of condition at least annually, pursuant to law or to the
requirements of said supervising or examining authority, then for the purposes of this Section,
the combined capital and surplus of such Authenticating Agent shall be deemed to be its
combined capital and surplus as set forth in its most recent report of condition so published. If at
any time an Authenticating Agent shall cease to be eligible in accordance with the provisions of
this Section, such Authenticating Agent shall resign immediately in the manner and with the
effect specified in this Section.
Any corporation into which an Authenticating Agent may be merged or converted
or with which it may be consolidated, or any corporation resulting from any merger, conversion
or consolidation to which such Authenticating Agent shall be a party, or any corporation
succeeding to the corporate agency or corporate trust business of an Authenticating Agent, shall
continue to be an Authenticating Agent, provided such corporation shall be otherwise eligible
under this Section, without the execution or filing of any paper or any further act on the part of
the Trustee or the Authenticating Agent.
An Authenticating Agent for the Securities of any series may resign at any time
by giving written notice thereof to the Trustee and to the Guarantor. The Trustee may at any
time terminate the agency of an Authenticating Agent by giving written notice thereof to such
Authenticating Agent and to the Issuer. Upon receiving such a notice of resignation or upon
such a termination of an Authenticating Agent for the Securities of any series, or in case at any
time such Authenticating Agent shall cease to be eligible in accordance with the provisions of
this Section, the Trustee may appoint a successor Authenticating Agent for the Securities of such
series which shall be acceptable to the Issuer and shall give written notice of such appointment to
all Holders of the Securities of such series. Any successor Authenticating Agent upon
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acceptance of its appointment hereunder shall become vested with all the rights, powers and
duties of its predecessor hereunder, with like effect as if originally named as an Authenticating
Agent. No successor Authenticating Agent shall be appointed unless eligible under the
provisions of this Section.
The Trustee agrees to pay to each Authenticating Agent from time to time
reasonable compensation for its services under this Section, and the Trustee shall not be entitled
to be reimbursed for such payments unless the Issuer shall have agreed to do so in writing at the
time the Authenticating Agent is appointed. Each Authenticating Agent shall be entitled to the
benefit of indemnities and other protections in like manner and extent as the Trustee.
If an appointment is made pursuant to this Section for the Securities of any series,
the Securities of such series may have endorsed thereon, in addition to the Trustee’s certificate of
authentication, an alternative certificate of authentication in the following form:
This is one of the Securities issued under the within-mentioned Indenture.

DEUTSCHE BANK TRUST COMPANY
AMERICAS, as Trustee
By
as Authenticating Agent
By
Authorized Officer
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ARTICLE SEVEN
HOLDERS’ LISTS AND REPORTS BY TRUSTEE AND ISSUER
SECTION 7.01.

Issuer to Furnish Trustee Names and Addresses of Holders.

The Issuer shall furnish or cause to be furnished to the Trustee
(1) semi-annually, not more than 15 days after each June 1 and
December 1, a list, in such form as the Trustee may reasonably require, of
the names and addresses of the Holders of Securities of each series as of
such Regular Record Date, and
(2) at such other times as the Trustee may reasonably request in
writing, within 30 days after the receipt by the Issuer of any such request,
a list of similar form and content as of a date not more than 15 days prior
to the time such list is furnished;
excluding from any such list names and addresses received by the Trustee in its capacity as
Security Registrar for the Securities of such series.
SECTION 7.02.

Preservation of Information; Communications to Holders.

(a) The Trustee shall preserve, in as current a form as is reasonably practicable,
the names and addresses of Holders of the Securities of each series contained in the most recent
list furnished to the Trustee as provided in Section 7.01 and the names and addresses of Holders
of the Securities of each series received by the Trustee in its capacity as Security Registrar. The
Trustee may destroy any list furnished to it as provided in Section 7.01 upon receipt of a new list
so furnished.
(b) The rights of Holders of the Securities of each series to communicate with
other Holders of Securities of such series with respect to their rights under this Indenture or
under the Securities, and the corresponding rights and duties of the Trustee, shall be as provided
by the Trust Indenture Act.
(c) Every Holder of Securities, by receiving and holding the same, agrees with
the Issuer and the Trustee that neither the Issuer nor the Trustee nor any agent of either of them
shall be held accountable by reason of any disclosure of information as to names and addresses
of Holders made pursuant to the Trust Indenture Act.
SECTION 7.03.

Reports by Trustee.

(a) The Trustee shall transmit to Holders such reports concerning the Trustee and
its actions under this Indenture as may be required pursuant to the Trust Indenture Act at the
times and in the manner provided pursuant thereto.
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(b) A copy of each such report shall, at the time of such transmission to Holders,
be filed by the Trustee with each stock exchange upon which the Securities are listed, with the
Commission and with the Issuer. The Issuer shall notify the Trustee when the Securities of any
series are listed on any stock exchange.
SECTION 7.04.

Reports by Issuer.

The Issuer shall file with the Trustee and the Commission, and transmit to
Holders, such information, documents and other reports, and such summaries thereof, as may be
required pursuant to the Trust Indenture Act at the times and in the manner provided pursuant to
such Act.
The Issuer shall file with the Trustee copies of the annual reports, interim reports
and other documents that the Issuer files with or furnishes to the Commission pursuant to Section
13(a) or 15(d) of the Exchange Act, or any successor provision thereto. If the Issuer is not
subject to either Section 13(a) or 15(d) of the Exchange Act, then the Issuer shall file with the
Trustee and the Commission such supplementary and periodic information, documents and
reports required to be so filed according to the rules and regulations of the Commission
promulgated pursuant to Section 13 of the Exchange Act.
ARTICLE EIGHT
CONSOLIDATION, MERGER, CONVEYANCE, TRANSFER OR LEASE
SECTION 8.01.

Issuer and Guarantors May Consolidate, Etc., Only on Certain Terms.

The Issuer undertakes that the Issuer and the Guarantors will not consolidate with
or merge into or convey, transfer or lease all or substantially all of their assets (taken as a whole)
to, any Person, unless:
(a) the resulting, surviving or transferee Person (if not the Issuer
or a Guarantor) is a Person organized and existing under the laws of
Mexico or any state thereof who is either (1) a decentralized public entity
of the Government or (2) a Person controlled by the Government and the
resulting, surviving or transferee Person shall expressly assume, by an
indenture supplemental hereto executed and delivered to the Trustee, in
form reasonably satisfactory to the Trustee, the due and punctual payment
of the principal of and interest on all the Securities of each series and the
performance or observance of every covenant of this Indenture, the
Securities of each series and any Registration Rights Agreements relating
thereto on the part of the Issuer to be performed or observed or shall
expressly assume, pursuant to documentation reasonably satisfactory to
the Trustee, all the obligations of such Guarantor under the Guaranty
Agreement, as the case may be;
(b) the resulting, surviving or transferee Person is not subject
generally to the taxing jurisdiction of any territory or any authority of or in
that jurisdiction having power to tax other than the taxing jurisdiction of
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Mexico or any authority of or in Mexico having power to tax; provided
that the foregoing provisions do not apply to conveyances, transfers or
leases of the assets of the Issuer and the Guarantors solely in connection
with the implementation of the Organic Law; and
(c) the Issuer has delivered to the Trustee an Officer’s Certificate
and an Opinion of Counsel, each stating that such consolidation, merger,
conveyance, transfer or lease and such supplemental indenture or other
documentation, as the case may be, comply with this Article and that all
conditions precedent herein provided for relating to such transaction have
been complied with.
SECTION 8.02.

Successor Substituted.

Upon any consolidation of the Issuer with, or merger of the Issuer into, any other
Person or any conveyance, transfer or lease of the properties and assets of the Issuer substantially
as an entirety in accordance with Section 8.01, the successor Person formed by such
consolidation or into which the Issuer is merged or to which such conveyance, transfer or lease is
made shall succeed to, and be substituted for, and may exercise every right and power of, the
Issuer under this Indenture with the same effect as if such successor Person had been named as
the Issuer herein, and thereafter, except in the case of a lease, the predecessor Person shall be
relieved of all obligations and covenants under this Indenture and the Securities of each series.
ARTICLE NINE
SUPPLEMENTAL INDENTURES
SECTION 9.01.

Supplemental Indentures Without Consent of Holders.

Without the consent of any Holders, the Issuer, when authorized by a Board
Resolution, and the Trustee, at any time and from time to time, may enter into one or more
indentures supplemental hereto, in form satisfactory to the Trustee, for any of the following
purposes (which purpose shall be confirmed to the Trustee in an Issuer Order or Opinion of
Counsel):
(1) to evidence the succession of another Person to the Issuer and
the assumption by any such successor of the covenants and obligations of
the Issuer herein and in the Securities of all series;
(2) to add to the covenants of the Issuer for the benefit of the
Holders of all or any series of Securities (and if such covenants are to be
for the benefit of less than all series of Securities, expressly stating that
such covenants are being included solely for the benefit of such series), or
to surrender any right or power herein conferred upon the Issuer;
(3) to secure all or any series of Securities pursuant to the
requirements of this Indenture or otherwise (and if less than all series of
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Securities are to be secured, expressly stating that such securing is solely
for the benefit of such series);
(4) to cure any ambiguity or to cure, correct or supplement any
defective provision herein or therein;
(5) to amend this Indenture or the Securities of any series in any
manner that, as set forth in an Officer’s Certificate, will not adversely
affect the interests of the Holders of any series of Securities in any
material respect;
(6) to establish the form or terms of Securities of any series as
permitted by Section 2.02 and Section 3.01;
(7) to evidence and provide for the acceptance of appointment
hereunder by a successor Trustee with respect to the Securities of one or
more series and to add to or change any of the provisions of this Indenture
as shall be necessary to provide for or facilitate the administration of the
trusts hereunder by more than one Trustee in accordance with Section
6.11;
(8) to evidence the succession of another Person to the Issuer in
accordance with Section 8.01; or
(9) to modify, eliminate or add to the provisions of this Indenture
to such extent as shall be necessary to effect the qualification of this
Indenture under the Trust Indenture Act or under any similar federal
statute hereafter enacted and to add to this Indenture such other provisions
as may be expressly permitted by the Trust Indenture Act.
A supplemental indenture that changes or adds any covenant or other provision of
this Indenture which has expressly been included solely for the benefit of one or more particular
series of Securities, or which modifies the rights of the Holders of Securities of such series with
respect to such covenant or other provision, shall be deemed not to affect the rights under this
Indenture of the Holders of Securities of any other series.
SECTION 9.02.

Supplemental Indentures with Consent of Holders.

With the consent of the Holders of not less than a majority in aggregate principal
amount of the Outstanding Securities of each series affected thereby, by Act of said Holders
delivered to the Issuer and the Trustee, the Issuer, when authorized by a Board Resolution, and
the Trustee may enter into an indenture or indentures supplemental hereto for the purpose of
adding any provisions to or changing in any manner or eliminating any of the provisions of this
Indenture (or modifying, amending, supplementing or waiving the terms and conditions of the
Securities of a series) or of modifying, amending, supplementing or waiving in any manner the
rights of the Holders of Securities of such series under this Indenture; provided that
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(1) no such supplemental indenture shall, without the consent of
the Holders of not less than 75% in aggregate principal amount of the
Outstanding Securities of each series affected thereby, by Act of said
Holders delivered to the Issuer and the Trustee, effect a modification,
amendment, supplement or waiver that constitutes a Reserved Matter set
forth in clauses (9) through (13) below, and
(2) no such supplemental indenture shall, without the consent of
each Holder of Outstanding Securities affected thereby, effect a
modification, amendment, supplement or waiver that constitutes a
Reserved Matter set forth in clauses (1) through (8) below, unless such
supplemental indenture is sought in connection with a General
Restructuring (as defined below) by Mexico, in which case such
supplemental indenture may be entered into with the consent of the
Holders of not less than 75% in aggregate principal amount of
Outstanding Securities of each series affected thereby, by Act of said
Holders delivered to the Issuer and the Trustee.
With respect to the Securities of any series, a “Reserved Matter” means any action
that would:
(1) change the Stated Maturity of the principal of, premium (if
any) or any installment of interest on, such Security,
(2) reduce the principal or face amount thereof, the portion of such
principal amount which is payable upon acceleration of the maturity of
such Security, the rate of interest thereon or the premium payable upon
redemption of such Security,
(3) shorten the period during which the Issuer is not permitted to
redeem such Security (except as permitted by Section 11.04), or permit the
Issuer to redeem such Security prior to Maturity if, prior to such action,
the Issuer is not permitted to do so (except as permitted by Section 11.04),
(4) except as permitted by the terms of such Security, change the
coin or currency in which or the required places at which any principal of
such Security or premium or interest thereon is payable,
(5) modify the Guaranty in any manner adverse to the Holder of
such Security,
(6) change the obligation of the Issuer or any Guarantor to pay
Additional Amounts,
(7) reduce the percentage of the principal amount of the series of
such Securities the vote or consent of which is necessary to modify,
amend or supplement the Indenture or the Securities of such series or the
related Guaranties, or to make, take or give any request, demand,
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authorization, direction, notice, consent, waiver or other action provided
thereby to be made, taken or given,
(8) modify any of the provisions of this Section 9.02, Section 5.13,
Section 10.07 or Section 12.05, except to increase any such percentage or
to provide that certain other provisions of this Indenture cannot be
modified or waived without the consent of the Holder of each Outstanding
Security affected thereby,
(9) change Section 1.12 with respect to this Indenture, the
Guaranty or the Securities of such series,
(10) change the courts to the jurisdiction of which the Issuer has
submitted, the Issuer’s obligation to appoint and maintain an Authorized
Agent in the Borough of Manhattan, The City of New York, as set forth in
Section 1.13 hereof, or the Issuer’s waiver of immunity, in respect of
actions or proceedings brought by any holder based upon the Securities of
such Series, as set forth in Section 1.13 hereof,
(11) in connection with an exchange offer for the Securities of
such series, amend any Event of Default,
(12) change the ranking of the Securities of such series, as set
forth in the terms of the Securities of such series, or
(13) change the definition of “Outstanding” with respect to the
Securities of such series.
“General Restructuring” shall mean a request by Mexico to effect one or more
Mexico Reserved Matter Amendments to, or one or more Mexico Exchange Offers for, either (i)
at least 75% of the aggregate principal amount of outstanding Mexico External Market Debt that
will become due and payable within a period of five years following such request or offer or (ii)
at least 50% of the aggregate principal amount of Mexico External Market Debt outstanding at
the time of such request or offer, in each case as certified by the Issuer to the Trustee in an
Officer’s Certificate. For the avoidance of doubt, the principal amount of Mexico External
Market Debt that is the subject of a Mexico Reserved Matter Amendment shall be added to the
principal amount of Mexico External Market Debt that is the subject of a substantially
contemporaneous Mexico Exchange Offer for the purposes of determining the existence of a
General Restructuring.
“Mexico Reserved Matter Amendment” means any modification, amendment or
supplement to, or waiver of, a term or condition of any Mexico External Market Debt that would,
if made to a term or condition of any Securities issued hereunder, constitute a Reserved Matter
(as certified by the Issuer to the Trustee in an Officer’s Certificate).
“Mexico Exchange Offer” means an exchange offer by Mexico pursuant to which
one or more series of its outstanding debt securities may be exchanged for one or more series of
newly issued debt securities having different terms or conditions, which different terms or
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conditions, if effected by means of a modification, amendment or supplement to, or waiver of,
the terms or conditions of such outstanding debt securities, would have constituted a Mexico
Reserved Matter Amendment (as certified by the Issuer to the Trustee in an Officer’s
Certificate).
“Mexico External Market Debt” means Indebtedness of the Mexican Government
(including debt securities issued by the Mexican Government) which is payable or at the option
of its holder may be paid in a currency other than the currency of Mexico, excluding any such
Indebtedness that is owed to or guaranteed by multilateral creditors, export credit agencies and
other international or governmental institutions.
A supplemental indenture which changes or eliminates any covenant or other
provision of this Indenture which has expressly been included solely for the benefit of one or
more particular series of Securities, or which modifies the rights of the Holders of Securities of
such series with respect to such covenant or other provision, shall be deemed not to affect the
rights under this Indenture of the Holders of Securities of any other series.
Upon the request of the Issuer, and upon the filing with the Trustee of evidence of
the consent of the Holders of Securities of such series and other documents, if any, required by
Section 6.01, the Trustee shall join with the Issuer in the execution of such supplemental
indenture unless such supplemental indenture affects the Trustee’s own rights, duties, immunities
or indemnities under this Indenture or otherwise, in which case the Trustee may in its discretion,
but shall not be obliged to, enter into such supplemental indenture.
It shall not be necessary for any Act of Holders under this Section to approve the
particular form of any proposed supplemental indenture, but it shall be sufficient if such Act
shall approve the substance thereof.
Promptly after the execution by the Issuer and the Trustee of any supplemental
indenture pursuant to the provisions of this Section, the Issuer shall, or shall direct the Trustee to,
give notice thereof to the Holders of the Securities of such series setting forth in general terms
the substance of such supplemental indenture. Any failure of the Issuer or Trustee, as the case
may be, to mail such notice, or any defect therein, shall not, however, in any way impair or affect
the validity of any such supplemental indenture.
SECTION 9.03.

Execution of Supplemental Indentures.

In executing, or accepting the additional trusts created by, any supplemental
indenture permitted by this Article or the modifications thereby of the trusts created by this
Indenture, the Trustee shall be entitled to receive, and (subject to Section 6.01) shall be fully
protected in relying upon, an Opinion of Counsel stating that the execution of such supplemental
indenture is authorized or permitted by this Indenture.
SECTION 9.04.

Effect of Supplemental Indentures.

Upon the execution of any supplemental indenture under this Article, this
Indenture shall be modified in accordance therewith, and such supplemental indenture shall form
a part of this Indenture for all purposes; and every Holder of Securities of the series affected by
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such supplemental indenture theretofore or thereafter authenticated and delivered hereunder shall
be bound thereby.
SECTION 9.05.

Conformity with Trust Indenture Act.

Every supplemental indenture executed pursuant to this Article shall conform to
the requirements of the Trust Indenture Act (which requirements will be deemed to reflect any
exemption(s) granted by the Commission).
SECTION 9.06.

Reference in Securities to Supplemental Indentures.

Securities of any series authenticated and delivered after the execution of any
supplemental indenture pursuant to this Article may, and shall if required by the Trustee, bear a
notation in form approved by the Trustee as to any matter provided for in such supplemental
indenture. If the Issuer shall so determine, new Securities of any series so modified as to
conform to any such supplemental indenture may be prepared and executed by the Issuer and
authenticated and delivered by the Trustee in exchange for Outstanding Securities of such series.
ARTICLE TEN
COVENANTS
SECTION 10.01. Payment of Principal and Interest.
The Issuer covenants and agrees for the benefit of each series of Securities that it
shall duly and punctually pay the principal of and any premium and interest on the Securities of
such series in accordance with the terms of the Securities of such series and this Indenture.
SECTION 10.02. Maintenance of Office or Agency.
The Issuer shall maintain in the Borough of Manhattan, The City of New York,
New York for each series of Securities an office or agency where Securities of that series may be
presented or surrendered for payment, where Securities of that series may be surrendered for
registration of transfer or exchange and where notices and demands to or upon the Issuer in
respect of the Securities of that series and this Indenture may be served. The Issuer shall give
prompt written notice to the Trustee of the location, and any change in the location, of such
office or agency. If at any time the Issuer shall fail to maintain any such required office or
agency or shall fail to furnish the Trustee with the address thereof, such presentations,
surrenders, notices and demands may be made or served at the Corporate Trust Office of the
Trustee, and the Issuer hereby appoints the Trustee as its agent to receive all such presentations,
surrenders, notices and demands.
The Issuer may also from time to time designate one or more other offices or
agencies (in or outside the Borough of Manhattan, The City of New York, New York) where the
Securities of each series may be presented or surrendered for any or all such purposes and may
from time to time rescind such designations; provided that no such designation or rescission shall
in any manner relieve the Issuer of its obligation to maintain an office or agency in the Borough
of Manhattan, The City of New York, New York for such purposes; and provided, further, that,
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so long as the Securities of any series are listed on the Luxembourg Stock Exchange and the
rules of the Luxembourg Stock Exchange so require, the Issuer shall maintain a Paying Agent in
Luxembourg and an office or agency in Luxembourg where Securities of that series may be
surrendered for registration of transfer or exchange. The Issuer shall give prompt written notice
to the Trustee of any such designation or rescission and of any change in the location of any such
other office or agency.
SECTION 10.03. Money for Security Payments to Be Held in Trust.
If the Issuer shall at any time act as its own Paying Agent, it shall, on or before
each due date of the principal of or interest on any of the Securities of any series, segregate and
hold in trust for the benefit of the Persons entitled thereto a sum sufficient to pay the principal or
interest so becoming due until such sums shall be paid to such Persons or otherwise disposed of
as herein provided and shall promptly notify the Trustee of its action or failure so to act.
Whenever the Issuer shall have one or more Paying Agents for any series of
Securities, it shall, prior to each due date of the principal of or interest on any Securities of that
series, deposit with a Paying Agent a sum sufficient to pay such amount, such sum to be held as
provided by the Trust Indenture Act, and (unless such Paying Agent is the Trustee) the Issuer
shall promptly notify the Trustee of its action or failure so to act.
The Issuer shall cause each Paying Agent for any series of Securities other than
the Trustee or an Affiliate of the Trustee to execute and deliver to the Trustee an instrument in
which such Paying Agent shall agree with the Trustee, subject to the provisions of this Section,
that such Paying Agent shall (a) comply with the provisions of the Trust Indenture Act
applicable to it as a Paying Agent and (b) during the continuance of any default by the Issuer (or
any other obligor upon the Securities of that series) in the making of any payment in respect of
the Securities of that series, upon the written request of the Trustee, forthwith pay to the Trustee
all sums held in trust by such Paying Agent for payment in respect of Securities of that series.
The Issuer may at any time, for the purpose of obtaining the satisfaction and
discharge of this Indenture or for any other purpose, pay, or by Issuer Order direct any Paying
Agent to pay, to the Trustee all sums held in trust by the Issuer or such Paying Agent, such sums
to be held by the Trustee upon the same trusts as those upon which such sums were held by the
Issuer or such Paying Agent; and, upon such payment by any Paying Agent to the Trustee, such
Paying Agent shall be released from all further liability with respect to such money.
Any money deposited with the Trustee or any Paying Agent, or then held by the
Issuer, in trust for the payment of the principal of or interest on any Security and remaining
unclaimed for two years after such principal or interest has become due and payable shall be paid
to the Issuer on Issuer Request, or (if then held by the Issuer) shall be discharged from such trust;
and the Holder of such Security shall thereafter, as an unsecured general creditor, look only to
the Issuer for payment thereof, and all liability of the Trustee or such Paying Agent with respect
thereto, and all liability of the Issuer as trustee thereof, shall thereupon cease. Unless otherwise
provided by applicable law, the right to receive payment of principal of any Security (whether at
Maturity or otherwise) or interest thereon will become void at the end of five years after the due
date thereof.
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SECTION 10.04. Compliance Certificate.
The Issuer shall deliver to the Trustee, within 180 days after the end of each fiscal
year of the Issuer ending after the date hereof, an Officer’s Certificate, stating whether or not to
the best knowledge of the signer thereof the Issuer is in default in the performance and
observance of any of the terms, provisions and conditions of this Indenture (without regard to
any period of grace or requirement of notice provided hereunder) and, if the Issuer shall be in
default, specifying all such defaults and the nature and status thereof of which the signer thereof
may have knowledge.
SECTION 10.05. Provision of Financial Information.
For as long as any Securities of any series remain Outstanding, the Issuer shall
furnish to any Holder of a Security or a beneficial interest in a Global Security of such series, or
to any prospective purchaser designated by such Holder, upon request of such Holder, financial
and other information described in paragraph (d) (4) of Rule 144A (including any successor
provision) with respect to the Issuer and its Subsidiaries to the extent required in order to permit
such Holder to comply with Rule 144A (including any successor provision) with respect to any
resale of such Security or beneficial interest.
SECTION 10.06. Limitation on Liens.
For so long as any Security of any series remains outstanding, the Issuer will not
create or permit to subsist, and will not permit its Subsidiaries or the Guarantors or any of their
respective Subsidiaries to create or permit to subsist, any Security Interest upon the whole or any
part of its or their crude oil or receivables in respect of crude oil to secure (a) any of its or their
Public External Indebtedness; (b) any of its or their Guarantees in respect of Public External
Indebtedness; or (c) the Public External Indebtedness or Guarantees in respect of Public External
Indebtedness of any other Person, without at the same time or prior thereto securing the
Securities of all series equally and ratably therewith or providing such other Security Interest for
the Securities of all series as shall be approved by the Holders of at least 66 2/3% in aggregate
principal amount of the Outstanding Securities of all such series; provided that the Issuer and its
Subsidiaries, and the Guarantors and their respective Subsidiaries, may create or permit to
subsist a Security Interest upon its or their receivables in respect of crude oil if (i) on the date of
creation of such Security Interest the aggregate of (A) the amount of principal and interest
payments secured by Oil Receivables due during such calendar year in respect of Receivables
Financings entered into or before such date, (B) the total amount of revenues during such
calendar year from the sale of crude oil or gas transferred, sold, assigned or otherwise disposed
of in Forward Sales (other than Governmental Forward Sales) entered into on or before such date
and (C) the total amount of payments of the purchase price of crude oil, gas or Petroleum
Products foregone during such calendar year as a result of all Advance Payment Arrangements
entered into on or before such date, shall not exceed in such calendar year U.S. $4,000,000,000
(or its equivalent in other currencies) less the amount of Governmental Forward Sales during that
calendar year, (ii) the aggregate amount outstanding in all currencies at any one time under all
Receivables Financings, Forward Sales (other than Governmental Forward Sales) and Advance
Payment Arrangements shall not exceed U.S. $12,000,000,000 (or its equivalent in other
currencies) and (iii) the Issuer has given a certificate to the Trustee certifying that on the date of
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creation of such Security Interest there is no default under any Financing Document resulting
from a failure to pay principal or interest.
SECTION 10.07. Waiver of Certain Covenants.
The Issuer may omit in any particular instance to comply with any covenant or
condition set forth in Section 10.06 with respect to the Securities of any series, if before or after
the time for such compliance the Holders of at least 66 2/3% in principal amount of the
Securities of such series at the time Outstanding, shall, by Act of such Holders, either waive such
compliance in such instance or generally waive compliance with such covenant or condition, but
no such waiver shall extend to or affect such covenant or condition except to the extent so
expressly waived, and, until such waiver shall become effective, the obligations of the Issuer and
the duties of the Trustee in respect of any such covenant or condition shall remain in full force
and effect.
ARTICLE ELEVEN
REDEMPTION AND PURCHASE OF SECURITIES AND SINKING FUNDS
SECTION 11.01. Applicability of Article to Redemptions.
Securities of any series that are redeemable before their Stated Maturity shall be
redeemable in accordance with their terms and (except as otherwise specified as contemplated by
Section 2.02 for Securities of any series) in accordance with this Article Eleven.
SECTION 11.02. Election to Redeem; Notice to Trustee.
If the Issuer shall desire to exercise the right to redeem all or any part of the
Securities of any series, the Issuer shall, at least 60 days prior to the Redemption Date fixed by
the Issuer (unless a shorter notice shall be satisfactory to the Trustee), notify the Trustee, in
writing, of such Redemption Date and of the principal or face amount of the Securities of such
series to be redeemed. If the Securities of such series may be originally issued from time to time
with varying terms, the Issuer shall also notify the Trustee, in writing, of the particular terms or
designation of the Securities of such series to be redeemed. In the case of any redemption of
Securities prior to the expiration of any restriction on such redemption provided in the terms of
such Securities or elsewhere in this Indenture, the Issuer shall furnish the Trustee with an
Officer’s Certificate evidencing compliance with such restriction.
SECTION 11.03. Selection by Trustee of Securities to be Redeemed.
If less than all the Securities of any series are to be redeemed, the particular
Securities to be redeemed shall be selected not more than 60 days prior to the Redemption Date
by the Trustee, from the Outstanding Securities of such series (or, in the case of Securities of a
series that may be originally issued from time to time with varying terms, from among the
Securities of such series having the same original issue date and terms) not previously called for
redemption, by such method as the Trustee shall deem fair and appropriate and which may
provide for the selection for redemption of portions (equal to the minimum authorized
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denomination for Securities of such series or any integral multiple thereof) of the principal or
face amount of Securities of such series.
The Trustee shall promptly notify the Issuer in writing of the Securities selected
for redemption and, in the case of any Securities selected for partial redemption, the principal or
face amount thereof to be redeemed.
For all purposes of this Indenture, unless the context otherwise requires, all
provisions relating to the redemption shall relate, in the case of any Securities redeemed or to be
redeemed only in part, to the portion of the principal or face amount of such Securities which has
been or is to be redeemed.
SECTION 11.04. Right of Redemption for Tax Reasons; Election to Redeem.
In addition to any redemption provisions that may be specified as contemplated
by Section 2.02 with respect to the Securities of any series, each series of Securities is subject to
redemption upon not less than 30 and not more than 60 days notice, at any time, as a whole but
not in part, at the election of the Issuer, at a price equal to the sum of (a) 100% of the principal
amount of the Securities of such series being redeemed, (b) accrued and unpaid interest thereon
up to but not including the date fixed for redemption and (c) any Additional Amounts which
would otherwise be payable, if (i) the Issuer certifies to the Trustee immediately prior to the
giving of such notice that it has or will become obligated to pay Additional Amounts in excess of
the Additional Amounts that it would be obligated to pay if payments of interest made on the
Securities of such series were subject to withholding or deduction of Mexican Withholding
Taxes at the rate of 10% as a result of any change in, amendment to, or lapse of, the laws,
regulations or rulings of Mexico or any political subdivision or any taxing authority thereof or
therein affecting taxation, or any change in, or amendment to, an official interpretation or
application of such laws, regulations or rulings, which change or amendment becomes effective
on or after the date of issuance of such series of Securities and (ii) prior to the publication of any
notice of redemption, the Issuer shall deliver to the Trustee an Officer’s Certificate stating that
the obligation referred to in clause (i) above cannot be avoided by the Issuer taking reasonable
measures available to it, and the Trustee shall be entitled to accept such certificate as sufficient
evidence of the satisfaction of the condition precedent set out in clause (i) above in which event
it shall be conclusive and binding on the Holders of the Securities of such series; provided that
(i) no such notice of redemption will be given earlier than 90 days prior to the earliest date on
which the Issuer would be obligated but for such redemption to pay such Additional Amounts
were a payment in respect of the Securities of such series then due, and (ii) at the time such
notice is given, such obligation to pay such Additional Amounts remains in effect.
SECTION 11.05. Notice of Redemption.
Notice of redemption shall be given not less than 30 nor more than 60 days prior
to the Redemption Date to each Holder of the Securities of any series to be redeemed in
accordance with Section 1.06.
All notices of redemption shall state:
(1)

the Redemption Date;
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(2)
the Redemption Price or the manner in which the
Redemption Price is to be determined;
(3)
(a) that the Securities of such series are being redeemed at
the option of the Issuer pursuant to provisions contained in the terms of
the Securities of such series or in a supplemental indenture establishing
the terms of such Securities if such is the case, together with a summary of
the facts permitting such redemption; or (b) that the Securities of such
series are being redeemed at the option of the Issuer pursuant to Section
11.04;
(4)
that on the Redemption Date, the Redemption Price will
become due and payable with respect to each Security of the series to be
redeemed and that interest thereon will cease to accrue on and after said
date;
(5)
the place or places where the Securities of such series are to
be surrendered for payment of the Redemption Price;
(6)
the CUSIP and ISIN numbers of the series of Securities to
be redeemed;
(7)
if less than all the Securities of any series are to be
redeemed, the identification of the particular Securities of such series to be
redeemed and the portion of the principal or face amount thereof to be
redeemed; and
(8)

that the redemption is for a sinking fund, if such is the case.

Notice of redemption of a series of Securities to be redeemed at the election of the
Issuer shall be given by the Issuer or, at the Issuer’s written request, by the Trustee in the name
and at the expense of the Issuer and shall be irrevocable.
SECTION 11.06. Deposit of Redemption Price.
On or prior to any Redemption Date, the Issuer shall deposit with the Trustee or
with a Paying Agent (or, if the Issuer is acting as its own Paying Agent, segregate and hold in
trust as provided in Section 10.03) an amount of money sufficient to pay the Redemption Price
of all the Securities of the series which is to be redeemed on that date.
SECTION 11.07. Securities Payable on Redemption Date.
Notice of redemption having been given as aforesaid, the Securities so to be
redeemed shall, on the Redemption Date, become due and payable at the Redemption Price
therein specified, and from and after such date (unless the Issuer shall default in the payment of
the Redemption Price and accrued interest) such Securities shall cease to bear interest. Upon
surrender of any such Security for redemption in accordance with said notice, such Security shall
be paid by the Issuer at the Redemption Price; provided that installments of interest whose Stated
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Maturity is on or prior to the Redemption Date shall be payable to the Holders of the Securities
of such series, or one or more Predecessor Securities of such Securities, registered as such at the
close of business on the relevant Record Dates, in the case of Registered Securities, or in
possession of such Securities or Predecessor Securities at the close of business on the relevant
Record Dates, in the case of Bearer Securities, according to their terms and the provisions of
Section 3.07.
If any Security of any series called for redemption shall not be so paid upon
surrender thereof for redemption, the principal and any premium shall, until paid, bear interest
from the Redemption Date at the rate borne by such Security.
SECTION 11.08. Securities Redeemed in Part.
Any Security that is to be redeemed only in part shall be surrendered at a place of
payment therefor (with, if the Issuer or the Trustee so requires, due endorsement by, or a written
instrument of transfer in form satisfactory to, the Issuer, the Registrar and the Trustee duly
executed by the Holder thereof or his attorney duly authorized in writing), and the Issuer shall
execute, and the Trustee shall authenticate and deliver to the Holder of such Security without
service charge, a new Security or Securities of the same series, of like tenor and of any
authorized denomination, as requested by such Holder, in aggregate principal or face amount
equal to and in exchange for the unredeemed portion of the principal or face amount of the
Security so surrendered or, in the case of Securities providing appropriate space for notation, at
the option of the Holder, the Trustee, in lieu of delivering a new Security or Securities as
aforesaid, may make a notation on such Security of the payment of the redeemed portion thereof.
SECTION 11.09. Purchase of Securities by the Issuer.
The Issuer or any Guarantor may at any time purchase any Securities of any series
at any price in the open market, in privately negotiated transactions or otherwise. All Securities
which are purchased by or on behalf of the Issuer or any Guarantor may be held, resold or
surrendered to the Trustee for cancellation.
SECTION 11.10. Applicability of Article to Sinking Funds.
The compliance by the Issuer with any sinking fund provisions included in the
Securities of any series shall be in accordance with such provisions and this Article Eleven,
except as otherwise specified as contemplated by Section 2.02 for the Securities of such series.
The minimum amount of any sinking fund payment provided for by the terms of
the Securities of any series is herein referred to as a “mandatory sinking fund payment”, and any
payment in excess of such minimum amount provided for by the terms of Securities of any series
is herein referred to as an “optional sinking fund payment”. If provided for by the terms of
Securities of any series, the cash amount of any sinking fund payment may be subject to
reduction as provided in Section 11.11. Each sinking fund payment shall be applied to the
redemption of the Securities of any series as provided for by the terms of the Securities of such
series.
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SECTION 11.11. Satisfaction of Sinking Fund Payments.
The Issuer (a) may deliver Outstanding Securities of a series (other than any
previously called for redemption) and (b) may apply as a credit Securities of a series which have
been redeemed either at the election of the Issuer pursuant to the terms of such Securities or
through the application of permitted optional sinking fund payments pursuant to the terms of
such Securities, in each case in satisfaction of all or any part of any sinking fund payment with
respect to the Securities of such series required to be made pursuant to the terms of such
Securities; provided that such Securities have not been previously so credited. Such Securities
shall be received and credited for such purpose by the Trustee at the Redemption Price specified
in such Securities for redemption through operation of the sinking fund and the amount of such
sinking fund payment shall be reduced accordingly.
SECTION 11.12. Redemption of Securities for Sinking Fund.
Not less than 60 days prior to each sinking fund payment date for any series of
Securities (unless a shorter period shall be satisfactory to the Trustee), the Issuer will deliver to
the Trustee an Officer’s Certificate specifying the amount of the next ensuing sinking fund
payment for such series pursuant to the terms of such series, the portion thereof, if any, which is
to be satisfied by payment of cash and the portion thereof, if any, which is to be satisfied by
delivering and crediting Securities of such series pursuant to Section 11.11 and whether the
Issuer intends to exercise its right to make a permitted optional sinking fund payment with
respect to such series and will also deliver to the Trustee any Securities to be so delivered and
credited. Such certificate shall be irrevocable and upon its delivery the Issuer shall be obligated
to make the cash payment or payments therein referred to, if any, on or before the next sinking
fund payment date. In the case of the failure of the Issuer to deliver such certificate, the sinking
fund payment due on the next succeeding sinking fund payment date for that series shall be paid
entirely in cash and shall be sufficient to redeem the principal amount of such Securities subject
to a mandatory sinking fund payment without the option to deliver or credit Securities as
provided in Section 11.11 and without the right to make any optional sinking fund payment, if
any, with respect to such series. Not less than 30 days before each sinking fund payment date the
Trustee shall select the Securities to be redeemed on such sinking fund payment date in the
manner specified in Section 11.03 and cause notice of the redemption thereof to be given in the
name of and at the expense of the Issuer in the manner provided in Section 11.05. Such notice
having been duly given, the redemption of such Securities shall be made upon the terms and in
the manner stated in Sections 11.06, 11.07 and 11.08.
Prior to any sinking fund payment date, the Issuer shall pay to the Trustee or a
Paying Agent (or, if the Issuer is acting as its own Paying Agent, segregate and hold in trust as
provided in Section 10.03) in cash a sum equal to any interest that will accrue to the date fixed
for redemption of Securities or portions thereof to be redeemed on such sinking fund payment
date pursuant to this Section 11.12.
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ARTICLE TWELVE
MEETINGS OF HOLDERS OF SECURITIES
SECTION 12.01. Purposes for Which Meetings May Be Called.
A meeting of Holders of the Securities of any series may be called at any time and
from time to time pursuant to this Article to make, give or take any request, demand,
authorization, direction, notice, consent, waiver, amendment, modification, supplement or other
Act provided by this Indenture or the Securities of such series to be made, given or taken by the
Holders of the Securities of such series.
SECTION 12.02. Call, Notice and Place of Meetings.
(a) The Trustee may at any time call a meeting of Holders of the Securities of any
series for any purpose specified in Section 12.01, to be held at such time and at such place in The
City of New York as the Trustee shall determine.
(b) The Issuer or the Holders of at least 10% in principal amount of the
Outstanding Securities of any series may request the Trustee to call a meeting of the Holders of
such Securities of such series for any purpose specified in Section 12.01 by giving written
request to the Trustee setting forth in reasonable detail the action proposed to be taken at the
meeting.
(c) Notice of every meeting of Holders of the Securities of any series, setting
forth the time and the place of such meeting and in general terms the action proposed to be taken
at such meeting, shall be given to such Holders and the Issuer in the manner provided in Section
1.06 and Section 1.05, respectively, not less than 30 and not more than 60 days prior to the date
fixed for the meeting. If the Trustee shall not have sent notice of a meeting requested pursuant to
Section 12.02(b) within 20 days after receipt of such request or shall not thereafter proceed to
cause the meeting to be held as provided herein, then the Issuer or the Holders of the Securities
of such series in the amount above specified, as the case may be, may determine the time and the
place in The City of New York for such meeting and may call such meeting for such purposes by
giving notice thereof as provided in this paragraph (c).
SECTION 12.03. Persons Entitled to Vote at Meetings.
To be entitled to vote at any meeting of Holders of the Securities of any series, a
Person shall be (a) a Holder of one or more Outstanding Securities of such series, or (b) a person
duly appointed by an instrument in writing as proxy for a Holder or Holders of one or more
Outstanding Securities of such series by such Holder or Holders. The only Persons who shall be
entitled to be present or to speak at any meeting of Holders shall be the Persons entitled to vote
at such meeting and their counsel, any representatives of the Trustee and its counsel and any
representatives of the Issuer and its counsel.
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SECTION 12.04. Determination of Voting Rights; Conduct and Adjournment of Meetings.
(a) Notwithstanding any other provisions of this Indenture, the Trustee may make
such reasonable regulations as it may deem advisable for any meeting of Holders of Securities of
any series with respect to the proof of the holding of Securities of such series and of the
appointment of proxies and with respect to the appointment and duties of inspectors of votes, the
submission and examination of proxies, certificates and other evidence of the right to vote, and
such other matters concerning the conduct of the meeting as it shall deem appropriate. Except as
otherwise permitted or required by any such regulations, the holding of Securities shall be
proved in the manner specified in Section 3.09 and the appointment of any proxy shall be proved
in the manner specified in Section 1.04(b). Such regulations may provide that written
instruments appointing proxies, regular on their face, may be presumed valid and genuine
without the proof specified in Section 1.04(b) or other proof.
(b) The Trustee shall, by an instrument in writing, appoint a temporary chairman
of the meeting, unless the meeting shall have been called by the Issuer or by Holders of the
Securities of such series as provided in Section 12.02(b), in which case the Issuer, or the Holders
of the Securities of such series, as the case may be, shall in like manner appoint a temporary
chairman. A permanent chairman and a permanent secretary of the meeting shall be elected by
vote of the Persons entitled to vote a majority in principal amount of the Outstanding Securities
of such series represented at the meeting.
(c) At any meeting each Holder of a Security of any series or proxy shall be
entitled to one vote for each U.S. $1,000 principal amount of the Outstanding Securities of such
series held or represented by such Holder; provided that no vote shall be cast or counted at any
meeting in respect of any Security of such series challenged as not Outstanding and ruled by the
chairman of the meeting to be not Outstanding. The chairman of the meeting shall have no right
to vote, except as a Holder of Securities of such series or proxy.
SECTION 12.05. Quorum.
At any meeting of Holders of the Securities of any series (other than a meeting
held to discuss a Reserved Matter), the presence of Persons holding or representing a majority of
the aggregate principal amount of the Outstanding Securities of such series shall constitute a
quorum. At any meeting of Holders held to discuss a Reserved Matter, the presence of Persons
holding or representing 75% of the aggregate principal amount of the Outstanding Securities of
such series shall constitute a quorum; provided that, at any meeting of Holders held to discuss a
Reserved Matter which would require the consent of each Holder of Outstanding Securities
affected thereby under Section 9.02, the presence of Persons holding or representing 100% of the
aggregate principal amount of such Outstanding Securities shall constitute a quorum. Any
meeting of such Holders duly called pursuant to Section 12.02 at which a quorum is present may
be adjourned from time to time by Persons entitled to vote a majority of the aggregate principal
amount of the Outstanding Securities of such series represented at the meeting; and the meeting
may be held as so adjourned without further notice.
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SECTION 12.06. Counting Votes and Recording Action of Meetings.
The vote upon any resolution submitted to any meeting of Holders of Securities of
any series shall be by written ballots on which shall be subscribed the signatures of such Holders
or of their representatives by proxy and the principal amounts and serial numbers of the
Outstanding Securities of such series held or represented by them. The permanent chairman of
the meeting shall appoint two inspectors of votes who shall count all votes cast at the meeting for
or against any resolution and who shall make and file with the secretary of the meeting their
verified written reports in duplicate of all votes cast at the meeting. A record, at least in
duplicate, of the proceedings of each meeting of such Holders shall be prepared by the secretary
of the meeting and there shall be attached to such record the original reports of the inspectors of
votes on any vote by ballot taken thereat and affidavits by one or more persons having
knowledge of the facts setting forth a copy of the notice of the meeting and showing that said
notice was given as provided in Section 12.02. Each copy shall be signed and verified by the
affidavits of the permanent chairman and secretary of the meeting and one such copy shall be
delivered to the Issuer, and another to the Trustee to be preserved by the Trustee, the latter to
have attached thereto the ballots voted at the meeting. Any record so signed and verified shall be
conclusive evidence of the matters therein stated.
SECTION 12.07. Revocation by Holders.
At any time prior to (but not after) the evidencing to the Trustee, in the manner
provided in Section 1.04, of the taking of any action by the Holders of the percentage in
aggregate principal amount of the Securities of any series specified in this Indenture in
connection with such action, any Holder of a Security of such series the serial number of which
is included in the Securities the Holders of which have consented to such action may, by filing
written notice with the Trustee at its principal corporate trust office and upon proof of holding as
provided in Section 1.04, revoke such consent so far as concerns such Security. Except as
aforesaid any such consent given by the Holder of any Security of such series shall be conclusive
and binding upon such Holder and upon all future Holders and owners of such Security and of
any Security of such series issued in exchange therefor or in lieu thereof, irrespective of whether
or not any notation in regard thereto is made upon such Security. Any action taken by the
Holders of the percentage in aggregate principal amount of the Securities of such series specified
in this Indenture in connection with such action shall be conclusively binding upon the Issuer,
the Trustee and the Holders of all the Securities of such series.

____________________
This instrument may be executed in any number of counterparts, each of which so
executed shall be deemed to be an original, but all such counterparts shall together constitute but
one and the same instrument.
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IN WITNESS WHEREOF, the parties hereto have caused this Indenture to be
duly executed, all as of the day and year first above written.
PETROLEOS MEXICANOS

By:
Name:
Title:

DEUTSCHE BANK TRUST COMPANY
AMERICAS
as Trustee

By:
Name:
Title:
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EXHIBIT A
FORM OF REGISTERED NOTE

The issue of the Guaranty of this Note was approved by the Ministry of Finance
and Public Credit of Mexico on [insert date] pursuant to Official Communication No. ______
and has been given Registration No. __________.
[Include if Note is a U.S. Global Security — UNLESS THIS CERTIFICATE IS
PRESENTED BY AN AUTHORIZED REPRESENTATIVE OF [INSERT NAME OF U.S.
DEPOSITARY] TO THE ISSUER OR ITS AGENT FOR REGISTRATION OF TRANSFER,
EXCHANGE OR PAYMENT, AND ANY CERTIFICATE ISSUED IN EXCHANGE FOR
THIS CERTIFICATE OR ANY PORTION HEREOF IS REGISTERED IN THE NAME OF
[INSERT NAME OF NOMINEE OF U.S. DEPOSITARY] OR IN SUCH OTHER NAME AS
IS REQUESTED BY AN AUTHORIZED REPRESENTATIVE OF [INSERT NAME OF U.S.
DEPOSITARY] (AND ANY PAYMENT IS MADE TO [INSERT NAME OF NOMINEE OF
U.S. DEPOSITARY] OR TO SUCH OTHER ENTITY AS IS REQUESTED BY AN
AUTHORIZED REPRESENTATIVE OF [INSERT NAME OF NOMINEE OF U.S.
DEPOSITARY]), ANY TRANSFER, PLEDGE OR OTHER USE HEREOF FOR VALUE OR
OTHERWISE BY OR TO ANY PERSON OTHER THAN [INSERT NAME OF U.S.
DEPOSITARY] OR A NOMINEE THEREOF IS WRONGFUL INASMUCH AS THE
REGISTERED OWNER HEREOF, [INSERT NAME OF NOMINEE OF U.S. DEPOSITARY],
HAS AN INTEREST HEREIN.
THIS NOTE IS A U.S. GLOBAL SECURITY [AND A [REGULATION S
GLOBAL SECURITY] [RESTRICTED GLOBAL SECURITY]]WITHIN THE MEANING OF
THE INDENTURE REFERRED TO HEREINAFTER. THIS NOTE MAY NOT BE
EXCHANGED, IN WHOLE OR IN PART, FOR A NOTE REGISTERED IN THE NAME OF
ANY PERSON OTHER THAN [INSERT NAME OF U.S. DEPOSITARY] OR A NOMINEE
THEREOF EXCEPT IN THE LIMITED CIRCUMSTANCES SET FORTH IN SECTION
3.05(a) OF THE INDENTURE [Include if Note is an Initial Security —, AND MAY NOT BE
TRANSFERRED, IN WHOLE OR IN PART, EXCEPT IN ACCORDANCE WITH THE
RESTRICTIONS SET FORTH IN SECTION 3.05 OF THE INDENTURE. BENEFICIAL
INTERESTS IN THIS NOTE MAY NOT BE TRANSFERRED EXCEPT IN ACCORDANCE
WITH SECTION 3.05 OF THE INDENTURE.]]
[Include unless Note (or its predecessor) was originally sold outside the
United States pursuant to Regulation S under the Securities Act, the Note is an Exchange
Security or, pursuant to Section 3.05(c) of the Indenture, the Issuer determines that the
legend may be removed — THIS NOTE HAS NOT BEEN REGISTERED UNDER THE
SECURITIES ACT OF 1933, AS AMENDED (THE “SECURITIES ACT”), AND MAY NOT
BE OFFERED, SOLD, PLEDGED OR OTHERWISE TRANSFERRED EXCEPT (1) TO A
PERSON WHOM THE SELLER REASONABLY BELIEVES IS A QUALIFIED
INSTITUTIONAL BUYER WITHIN THE MEANING OF RULE 144A UNDER THE
SECURITIES ACT ACQUIRING THE NOTES FOR ITS OWN ACCOUNT OR THE
ACCOUNT OF A QUALIFIED INSTITUTIONAL BUYER IN A TRANSACTION MEETING
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THE REQUIREMENTS OF RULE 144A, (2) IN AN OFFSHORE TRANSACTION IN
ACCORDANCE WITH RULE 903 OR RULE 904 OF REGULATION S UNDER THE
SECURITIES ACT, (3) PURSUANT TO AN EXEMPTION FROM REGISTRATION
PROVIDED BY RULE 144 UNDER THE SECURITIES ACT (IF AVAILABLE) OR (4)
PURSUANT TO AN EFFECTIVE REGISTRATION STATEMENT UNDER THE
SECURITIES ACT, IN EACH CASE IN ACCORDANCE WITH ANY APPLICABLE
SECURITIES LAWS OF ANY STATE OF THE UNITED STATES.]
[Include if Note (or its predecessor) was originally sold outside the United
States pursuant to Regulation S under the Securities Act unless the Note is an Exchange
Security or, pursuant to Section 3.05(c) of the Indenture, the Issuer determines that the
legend may be removed) - THIS NOTE (OR ITS PREDECESSOR) WAS ORIGINALLY
ISSUED IN A TRANSACTION EXEMPT FROM REGISTRATION UNDER THE UNITED
STATES SECURITIES ACT OF 1933, AS AMENDED (THE “SECURITIES ACT”), AND
MAY NOT BE OFFERED, SOLD, PLEDGED OR OTHERWISE TRANSFERRED IN THE
UNITED STATES OR TO ANY U.S. PERSON EXCEPT PURSUANT TO AN AVAILABLE
EXEMPTION FROM THE REGISTRATION REQUIREMENTS OF THE SECURITIES ACT
AND ALL APPLICABLE STATE SECURITIES LAWS. TERMS USED ABOVE HAVE THE
MEANINGS GIVEN THEM IN REGULATION S UNDER THE SECURITIES ACT.]
[Include if Note is Original Issue Discount Note - THIS OBLIGATION WAS
ISSUED WITH ORIGINAL ISSUE DISCOUNT, AS THAT TERM IS DEFINED FOR
UNITED STATES FEDERAL INCOME TAX PURPOSES. THE HOLDER OF THIS NOTE
SHOULD CONTACT _______________ AT [trustee], [address], TO OBTAIN THE
INFORMATION REQUIRED TO BE MADE AVAILABLE TO THE HOLDER UNDER
UNITED STATES TREASURY REGULATIONS SECTION 1.1275-3(b)(1)(ii).]
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PETROLEOS MEXICANOS
MEDIUM-TERM NOTES, SERIES A
Due from 1 Year to 30 Years from Date of Issue
Jointly and Severally Guaranteed by
Pemex-Exploración y Producción
Pemex-Refinación
and
Pemex-Gas y Petroquímica Básica
[Aggregate principal amount of Issue]
[Title of Notes]
REGISTERED
NO. R-_____
The following summary of terms is subject to the information set forth on the
reverse hereof and Schedule I hereto.
PRINCIPAL AMOUNT:
SPECIFIED CURRENCY:
STATED MATURITY:
ISSUE DATE:

[ORIGINAL ISSUE DISCOUNT NOTE:
If applicable, the following will be completed
solely for the purpose of applying the United
States federal income tax original issue
discount (“OID”) rules:
THE FOLLOWING INFORMATION IS
PROVIDED SOLELY FOR PURPOSES OF
APPLYING THE U.S. FEDERAL INCOME
TAX RULES GOVERNING DEBT
INSTRUMENTS ISSUED WITH ORIGINAL
DISCOUNT TO THIS NOTE

CUSIP NO.:
ISSUE PRICE:
TOTAL AMOUNT OF OID:
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YIELD TO MATURITY:
METHOD USED TO DETERMINE YIELD:
INITIAL ACCRUAL PERIOD OID:]

Petróleos Mexicanos (herein called the “Issuer,” which terms include any
successor entity under the Indenture hereinafter referred to), a decentralized public entity of the
United Mexican States (“Mexico”), for value received, hereby promises, in accordance with and
subject to the provisions set forth on the face and reverse hereof and in the Pricing Supplement
attached hereto as Schedule I, to pay to _________________________ or registered assigns, at
the Stated Maturity specified above or on such earlier date as the same may become payable in
accordance with the terms hereof, the principal amount specified above in the Specified
Currency specified above or such other redemption amount as may be specified herein [If the
Note is to bear interest prior to maturity, insert —, and to pay in arrears on the dates specified
herein interest on such principal amount at the rate or rates [specified herein] [determined in
accordance with the provisions hereinafter set forth], until the principal amount hereof is paid or
made available for payment] [If the Note is not to bear interest prior to maturity, insert —.
The principal of this Note shall not bear interest except in the case of a default in payment of
principal upon acceleration, upon redemption or at the Stated Maturity and in such case the
overdue principal of (and overdue premium, if any, on) this Note shall bear interest at the rate of
____% per annum (to the extent that the payment of such interest shall be legally enforceable),
from the dates such amounts are due until they are paid or made available for payment. Interest
on any overdue principal (or premium, if any) shall be payable on demand.]
[Include if Note is an Initial Security and entitled to Registration Rights—
Any reference herein or in the Indenture to interest on this Note shall be deemed also to refer to
any Additional Interest (as defined herein) which may be payable on this Note under the
undertakings referred to herein.
In the event that (i) a registration statement (the “Exchange Offer Registration
Statement”) on an appropriate form under the Securities Act in respect of an offer (the
“Exchange Offer”) to exchange all of the Notes (as defined on the reverse hereof) for Exchange
Notes (as defined in the Registration Rights Agreement referred to hereinafter) (or a Shelf
Registration Statement (as defined below) in lieu thereof) is not filed with the United States
Securities and Exchange Commission (the “Commission”) on or prior to the [_________] day
following the date of issue of the Notes, (ii) the Exchange Offer Registration Statement (or a
Shelf Registration Statement in lieu thereof) is not declared effective on or prior to the
[________] day following the date of issue of the Notes, (iii) the Exchange Offer is not
completed (as provided in the Registration Rights Agreement hereinafter referred to) on or prior
to the [________] day after the date specified for the effectiveness of the Exchange Offer
Registration Statement, (iv) a Shelf Registration Statement with respect to this Note required to
be filed pursuant to the Registration Rights Agreement hereinafter referred to is not filed by the
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required filing date specified therein, (v) a Shelf Registration Statement with respect to this Note
required to be filed pursuant to the Registration Rights Agreement hereinafter referred to is not
declared effective by the required effectiveness date specified therein or (vi) a Shelf Registration
Statement with respect to this Note required to be filed pursuant to the Registration Rights
Agreement hereinafter referred to has been declared effective by the Commission but thereafter
ceases to be effective prior to the end of the period specified for such effectiveness (and subject
to the exceptions set forth) in the Registration Rights Agreement hereinafter referred to (each of
clauses (i) through (vi) above, a “Registration Default”), then the interest rate borne by this Note
shall be increased by one-quarter of one percent per annum (“Additional Interest”) with respect
to each 90-day period after the Registration Default until all such Registration Defaults shall be
cured; provided that the aggregate increase in the per annum rate of interest borne by this Note
will in no event exceed one percent. Upon the filing of the Exchange Offer Registration
Statement (or a Shelf Registration Statement in lieu thereof) in the case of clause (i) above, the
effectiveness of the Exchange Offer Registration Statement (or a Shelf Registration Statement in
lieu thereof) in the case of clause (ii) above, the date of the consummation of the Exchange
Offer in the case of clause (iii) above, the filing of such Shelf Registration Statement in the case
of (iv) above or the effectiveness of such Shelf Registration in the case of clause (v) or clause
(vi) above, the interest rate borne by this Note from the date of such filing, effectiveness or
consummation, as the case may be, will be reduced by the full amount of any such increase or
increases to the extent that such increase or increases resulted from such Registration Default.
In the event that (i) the Issuer is not permitted to file the Exchange Offer
Registration Statement or to consummate the Exchange Offer because the Exchange Offer is not
permitted by applicable law or policy of the Commission (ii) the Exchange Offer is not for any
other reason consummated within [______] days after the date of issue of the Notes, or (iii) any
Holder (as defined in the Indenture) of Notes notifies the Issuer prior to 20 days after the
consummation of the Exchange Offer that (A) based on advice of counsel, due to a change in law
or Commission policy it may not resell the Exchange Notes acquired by it in the Exchange Offer
to the public without delivering a prospectus and the prospectus contained in the Exchange Offer
Registration Statement is not appropriate or available for such resales by such Holder, (B) it is a
Purchaser and owns Notes acquired directly from the Issuer or an affiliate of the Issuer or (C) on
or prior to the consummation of the Exchange Offer existing laws, regulations and/or applicable
Commission interpretations have been changed such that the Holders of at least a majority in
principal amount of the Notes are not able to sell the Notes they receive in the Exchange Offer to
the public without restriction under the Securities Act and without restriction under applicable
Blue Sky or state securities laws, the Issuer shall use its best efforts to file or cause to be filed no
later than the later of (A) the [______] day after the date of issue of the Notes and (B) 30 days
after such filing obligation arises, a registration statement (the “Shelf Registration Statement”)
providing for the registration of, and sale on a continuous or delayed basis by the Holders of all
Registrable Notes (as defined in the Registration Rights Agreement hereinafter referred to), and
shall use its best efforts to have such Shelf Registration Statement declared effective by the
Commission on or prior to the 60th day after such filing was required to be made hereunder;
provided that if the Issuer has not consummated the Exchange Offer within [___] days after the
date of issue of the Notes, then the Issuer shall file such a Shelf Registration Statement with the
Commission on or prior to the [____] day after the date of issue of the Notes. No Holder of
Notes may include any of its Notes in any Shelf Registration Statement unless and until such
Holder is an Electing Holder (as defined the Registration Rights Agreement hereinafter referred
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to). Each Holder as to which any Shelf Registration Statement is being effected agrees to furnish
promptly to the Issuer all information necessary to be disclosed in the applicable Shelf
Registration Statement or prospectus included therein in order to make the information
previously furnished to the Issuer by such Holder not materially misleading.
In addition to the rights provided for herein, the Holder of this Note is entitled to
the benefits of, and is bound by, the Exchange and Registration Rights Agreement, dated
[
] (the “Registration Rights Agreement”), between the Issuer and the purchasers named
therein (the “Purchasers”).
Any accrued and unpaid interest on this Note shall cease to be payable to the
Holder hereof upon the issuance of an Exchange Note in exchange for this Note, but such
accrued and unpaid interest shall be payable on the next Interest Payment Date for such
Exchange Note to the Holder thereof on the applicable Regular Record Date.]
Unless defined herein, capitalized terms used herein shall have the meanings
assigned to them on the reverse hereof, in the Pricing Supplement and in the indenture dated as
of [
], 2004 (the “Indenture”), between the Issuer and Deutsche Bank Trust Company
Americas, as Trustee (the “Trustee”, which expression shall include any successor to Deutsche
Bank Trust Company Americas, in its capacity as such).
Reference is hereby made to the further provisions of this Note set forth on the
reverse hereof, which further provisions shall for all purposes have the same effect as if set forth
at this place.
Unless the certificate of authentication hereon has been executed by the Trustee
referred to on the reverse hereof by manual signature, this Note shall not be entitled to any
benefit under the Indenture or be valid or obligatory for any purpose.
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IN WITNESS WHEREOF, the Issuer has caused this Note to be duly executed.
Dated: [Date of Issue]
PETROLEOS MEXICANOS
By:
Title:
CERTIFICATE OF AUTHENTICATION
This is one of the series of Securities designated herein issued under the withinmentioned Indenture.
Dated:

DEUTSCHE BANK TRUST COMPANY
AMERICAS
as Trustee
By:
[Authorized Signatory]

A-7

EXHIBIT B
FORM OF DEFINITIVE BEARER NOTE
Series __
[Denomination]
ANY UNITED STATES PERSON WHO HOLDS THIS OBLIGATION WILL
BE SUBJECT TO LIMITATIONS UNDER THE UNITED STATES INCOME TAX LAWS,
INCLUDING THE LIMITATIONS PROVIDED IN SECTIONS 165(j) AND 1287(a) OF THE
UNITED STATES INTERNAL REVENUE CODE, AS AMENDED.
The issue of the Guaranty of this Note was approved by the Ministry of Finance
and Public Credit of Mexico on [insert date] pursuant to Official Communication No. ______
and has been given Registration No. __________.

PETROLEOS MEXICANOS
MEDIUM-TERM NOTES, SERIES A
Due from 1 Year to 30 Years from Date of Issue
Jointly and Severally Guaranteed by
Pemex-Exploración y Producción
Pemex-Refinación
and
Pemex-Gas y Petroquímica Básica
[Aggregate principal amount of Issue]
[Title of Notes]
BEARER
NO. ____________
ISIN:
PRINCIPAL AMOUNT:
SPECIFIED CURRENCY:
STATED MATURITY:
ISSUE DATE:
This Note is issued in respect of an issue of [aggregate principal amount of issue]
in aggregate principal amount of [title of Notes] (the “Notes”) by Petróleos Mexicanos (the
“Issuer”, which terms include any successor entity under the Indenture hereinafter referred to), a
decentralized public entity of the United Mexican States (“Mexico”), of the series indicated in
the pricing supplement dated [date] relating to the Notes (the “Pricing Supplement”) attached
hereto as Schedule I and hereby incorporated herein. In the event of any conflict between the
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provisions stated on the face or the reverse hereof, on the one hand, and the terms and conditions
set forth in the Pricing Supplement, on the other, the terms and conditions in the Pricing
Supplement will prevail.
The Issuer, for value received, promises, in accordance with and subject to the
provisions set forth on the face and reverse hereof and in the Pricing Supplement, to pay to the
bearer upon surrender hereof at the specified office of any of the Paying Agents set forth on the
reverse hereof (or any other or further paying agents and/or specified offices from time to time
designated for the purpose by notice duly given in accordance hereof) at the Stated Maturity set
forth above or on such earlier date as the same may become payable in accordance with the
terms hereof or of the Pricing Supplement the principal amount specified above in the Specified
Currency specified above or such other redemption amount as may be specified herein or therein
[If the Note is to bear interest prior to maturity, insert —, and to pay in arrears on the dates
specified herein interest on such principal amount at the rate or rates [specified herein]
[determined in accordance with the provisions hereinafter set forth], until the principal amount
hereof is paid or made available for payment] [If the Note is not to bear interest prior to
maturity, insert —. The principal of this Note shall not bear interest except in the case of a
default in payment of principal upon acceleration, upon redemption or at the Stated Maturity and
in such case the overdue principal of (and overdue premium, if any, on) this Note shall bear
interest at the rate of ____% per annum (to the extent that the payment of such interest shall be
legally enforceable), from the dates such amounts are due until they are paid or made available
for payment. Interest on any overdue principal (or premium, if any) shall be payable on
demand.]
Unless defined herein, capitalized terms used herein shall have the meanings
assigned to them on the reverse hereof, in the Pricing Supplement and in the indenture dated as
of [
], 2004 (the “Indenture”), between the Issuer and Deutsche Bank Trust Company
Americas, as Trustee (the “Trustee”, which expression shall include any successor to Deutsche
Bank Trust Company Americas, in its capacity as such).
Neither this Note nor any of the interest coupons appertaining hereto shall be
valid for any purpose until this Note has been authenticated for and on behalf of Deutsche Bank
Trust Company Americas, as Trustee.
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IN WITNESS WHEREOF, the Issuer has caused this Note to be duly executed.
Dated: [Date of Issue]
PETROLEOS MEXICANOS
By:
Title:
CERTIFICATE OF AUTHENTICATION
This is one of the series of Securities designated herein issued under the withinmentioned Indenture.
Dated:

DEUTSCHE BANK TRUST COMPANY
AMERICAS
as Trustee
By:
[Authorized Signatory]
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[On the reverse of the Notes:]
[Text of Reverse of Notes to be Copied from Exhibit E]
PAYING AGENTS AND TRANSFER AGENTS
[
[
[
[

[
[
[
London [

]
]
]
]Luxembourg
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]
]
]
], England

SCHEDULE OF EXCHANGES OF
PORTIONS OF THE NOTE
The following exchanges of a part of this Note have been made:
Date exchange
made

Part of principal amount of
this Note exchanged

Remaining principal
amount of this Note
following such exchange
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Notation made
by or on behalf
of the Issuer

[Attached to the Notes (interest-bearing, fixed rate and having Coupons):]

PETROLEOS MEXICANOS
MEDIUM-TERM NOTES, SERIES A
Due from 1 Year to 30 Years from Date of Issue
Jointly and Severally Guaranteed by
Pemex-Exploración y Producción
Pemex-Refinación
and
Pemex-Gas y Petroquímica Básica
[Amount and title of Notes]
Coupon for [

] due on [

]

Such amount is payable (subject to the provisions set forth in the Note to which
this Coupon appertains and the Pricing Supplement referred to therein, which shall be binding on
the holder of this Coupon whether or not it is for the time being attached to such Note) against
surrender of this Coupon at the specified office of any of the Paying Agents set forth on the
reverse hereof (or any other or further paying agents and/or specified offices from time to time
designated for the purpose by notice duly given in accordance with such provisions).
The Note to which this Coupon appertains may, in certain circumstances specified
in such Terms and Conditions, fall due for redemption before the due date in relation to this
Coupon.
In such event, this Coupon will become void and no payment will be made in
respect hereof.
ANY UNITED STATES PERSON WHO HOLDS THIS OBLIGATION WILL BE SUBJECT
TO LIMITATIONS UNDER THE UNITED STATES INCOME TAX LAWS, INCLUDING
THE LIMITATIONS PROVIDED IN SECTIONS 165(j) AND 1287(a) OF THE UNITED
STATES INTERNAL REVENUE CODE, AS AMENDED.
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[Attached to the Notes (interest-bearing, floating rate and having Coupons):]

PETROLEOS MEXICANOS
MEDIUM-TERM NOTES, SERIES A
Due from 1 Year to 30 Years from Date of Issue
Jointly and Severally Guaranteed by
Pemex-Exploración y Producción
Pemex-Refinación
and
Pemex-Gas y Petroquímica Básica
[Amount and title of Notes]
Coupon for the amount of interest due on Interest Payment Date falling on [

]

Such amount is payable (subject to the provisions set forth in the Note to which
this Coupon appertains and the Pricing Supplement referred to therein, which shall be binding on
the holder of this Coupon whether or not it is for the time being attached to such Note) against
surrender of this Coupon at the specified office of any of the Paying Agents set forth on the
reverse hereof (or any other or further paying agents and/or specified offices from time to time
designated for the purpose by notice duly given in accordance with such provisions).
The Note to which this Coupon appertains may, in certain circumstances specified
in such Terms and Conditions, fall due for redemption before the due date in relation to this
Coupon.
In such event, this Coupon will become void and no payment will be made in
respect hereof.
ANY UNITED STATES PERSON WHO HOLDS THIS OBLIGATION WILL BE SUBJECT
TO LIMITATIONS UNDER THE UNITED STATES INCOME TAX LAWS, INCLUDING
THE LIMITATIONS PROVIDED IN SECTIONS 165(j) AND 1287(a) OF THE UNITED
STATES INTERNAL REVENUE CODE, AS AMENDED.
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[On the reverse of each Coupon:]
PAYING AGENTS AND TRANSFER AGENTS
[
[
[
[

]
]
]
] Luxembourg

[
[
[
London [

]
]
]
], England
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EXHIBIT C
FORM OF TEMPORARY GLOBAL BEARER NOTE

ANY UNITED STATES PERSON WHO HOLDS THIS OBLIGATION WILL
BE SUBJECT TO LIMITATIONS UNDER THE UNITED STATES INCOME TAX LAWS,
INCLUDING THE LIMITATIONS PROVIDED IN SECTIONS 165(j) AND 1287(a) OF THE
UNITED STATES INTERNAL REVENUE CODE, AS AMENDED.
The issue of the Guaranty of this Note was approved by the Ministry of Finance
and Public Credit of Mexico on [insert date] pursuant to Official Communication No. ______
and has been given Registration No. __________.
THIS NOTE IS A TEMPORARY GLOBAL BEARER NOTE, WITHOUT
COUPONS, EXCHANGEABLE FOR A PERMANENT GLOBAL BEARER NOTE OR
DEFINITIVE BEARER NOTES WITH COUPONS, AS SPECIFIED IN THE RELEVANT
PRICING SUPPLEMENT. THE RIGHTS ATTACHING TO THIS TEMPORARY GLOBAL
BEARER NOTE, AND THE CONDITIONS AND PROCEDURES GOVERNING ITS
EXCHANGE, ARE AS SPECIFIED IN THE INDENTURE (AS DEFINED HEREIN).

PETROLEOS MEXICANOS
MEDIUM-TERM NOTES, SERIES A
Due from 1 Year to 30 Years from Date of Issue
Jointly and Severally Guaranteed by
Pemex-Exploración y Producción
Pemex-Refinación
and
Pemex-Gas y Petroquímica Básica
TEMPORARY GLOBAL BEARER NOTE
representing up to
[Aggregate principal amount of Issue]
[Title of Notes]
BEARER
NO. T-_
ISIN:
PRINCIPAL AMOUNT:
SPECIFIED CURRENCY:
STATED MATURITY:
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ISSUE DATE:
This Temporary Global Bearer Note is issued in respect of an issue of [aggregate
principal amount of issue] in aggregate principal amount of [title of Notes] (the “Notes”) by
Petróleos Mexicanos (the “Issuer”, which term includes any successor entity under the Indenture
hereinafter referred to), a decentralized public entity of the United Mexican States (“Mexico”),
of the series indicated in the pricing supplement dated [date] (the “Pricing Supplement”) relating
to the Notes attached hereto as Schedule II and hereby incorporated herein by reference. In the
event of any conflict between the provisions set forth on the face and reverse hereof, on the one
hand, and the terms and conditions set forth in the Pricing Supplement, on the other, the terms
and conditions in the Pricing Supplement will prevail.
The Issuer, for value received, promises, in accordance with and subject to the
provisions set forth on the face and reverse hereof and in the Pricing Supplement, to pay to the
bearer upon surrender hereof at the Stated Maturity set forth above or on such earlier date as the
same may become payable in accordance with the terms hereof or of the Pricing Supplement the
principal amount specified above in the Specified Currency specified above or such other
redemption amount as may be specified herein or therein [If the Note is to bear interest prior
to maturity, insert —, and to pay in arrears on the dates specified herein interest on such
principal amount at the rate or rates [specified herein] [determined in accordance with the
provisions hereinafter set forth], until the principal amount hereof is paid or made available for
payment] [If the Note is not to bear interest prior to maturity, insert —. The principal of this
Note shall not bear interest except in the case of a default in payment of principal upon
acceleration, upon redemption or at the Stated Maturity and in such case the overdue principal of
(and overdue premium, if any, on) this Note shall bear interest at the rate of ____% per annum
(to the extent that the payment of such interest shall be legally enforceable), from the dates such
amounts are due until they are paid or made available for payment. Interest on any overdue
principal (or premium, if any) shall be payable on demand.]
Unless defined herein, capitalized terms used herein shall have the meanings
assigned to them on the reverse hereof, in the Pricing Supplement and in the indenture dated as
of [
], 2004 (the “Indenture”), between the Issuer and Deutsche Bank Trust Company
Americas, as Trustee (the “Trustee”, which expression shall include any successor to Deutsche
Bank Trust Company Americas, in its capacity as such).
This Temporary Global Bearer Note is exchangeable in whole or in part for
interests in a Permanent Global Bearer Note or definitive Bearer Notes, as specified in the
Pricing Supplement. Such exchange will be made only on or after the 40th day (the “Exchange
Date”) after the Issue Date as specified above of the Notes and upon presentation or surrender of
this Temporary Global Bearer Note to the Trustee in London at its specified office in relation to
the Notes and upon and to the extent of delivery to the Trustee in London of certification, in the
form required by the Indenture for such purpose, that the beneficial owner or owners of this
Temporary Global Bearer Note (or, if such exchange is only for a part of this Temporary Global
Bearer Note, of such part) are not U.S. persons other than certain financial institutions. Bearer
Notes to be delivered in exchange for any part of this Temporary Global Bearer Note shall be
delivered only outside the United States. Upon any exchange of a part of this Temporary Global
Bearer Note for definitive Notes or interests in a Permanent Global Bearer Note, the portion of
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the principal amount hereof so exchanged shall be endorsed by the Trustee on Schedule I hereto,
and the principal amount hereof shall be reduced for all purposes by the amount so exchanged.
Payments of interest on the Notes will only be made after exchange of interests in
this Temporary Global Bearer Note for interests in such Permanent Global Bearer Note or
definitive Bearer Notes, as the case may be.
On any occasion on which a payment of principal or redemption amount is made
in respect of this Temporary Global Bearer Note or on which this Temporary Global Bearer Note
is exchanged in whole or in part as aforesaid or on which Notes represented by this Temporary
Global Bearer Note are to be canceled, the Issuer shall procure that (i) the aggregate principal
amount of the Notes in respect of which such payment or exchange is made (or, in the case of a
partial payment, the corresponding part thereof) or which are to be canceled and (ii) the
remaining principal amount of this Temporary Global Bearer Note (which shall be the previous
principal amount hereof less the amount referred to in clause (i) above) are noted on Schedule I
hereto, whereupon the principal amount of this Temporary Global Bearer Note shall for all
purposes be as most recently so noted.
Until this Temporary Global Bearer Note is exchanged in full for a Permanent
Global Bearer Note or definitive Bearer Notes, this Temporary Global Bearer Note shall, except
as provided above, be entitled to the same benefits hereunder and under the Indenture as
definitive Bearer Notes.
This Temporary Global Bearer Note shall not be valid for any purpose until
authenticated for and on behalf of the Trustee.
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IN WITNESS WHEREOF, the Issuer has caused this Temporary Global Bearer
Note to be duly executed.
Dated: [Date of Issue]
PETROLEOS MEXICANOS
By:
Name:
Title:
CERTIFICATE OF AUTHENTICATION
This is one of the series of Securities designated herein issued under the withinmentioned Indenture.
Dated: _______________

DEUTSCHE BANK TRUST COMPANY
AMERICAS,
as Trustee
By:
[Authorized Signatory]
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SCHEDULE I
SCHEDULE OF EXCHANGES OF
PORTIONS OF THE TEMPORARY GLOBAL BEARER NOTE
The following exchanges of a part of this Temporary Global Bearer Note have been made:
Date exchange
made

Part of principal amount of
this Global Note exchanged

Remaining principal
amount of this Global Note
following such exchange
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Notation made
by or on behalf
of the Issuer

SCHEDULE II
[Pricing Supplement to be Attached Here]
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EXHIBIT D
FORM OF PERMANENT GLOBAL BEARER NOTE

ANY UNITED STATES PERSON WHO HOLDS THIS OBLIGATION WILL
BE SUBJECT TO LIMITATIONS UNDER THE UNITED STATES INCOME TAX LAWS,
INCLUDING LIMITATIONS PROVIDED IN SECTIONS 165(j) AND 1287(a) OF THE
UNITED STATES INTERNAL REVENUE CODE, AS AMENDED.
The issue of the Guaranty of this Note was approved by the Ministry of Finance
and Public Credit of Mexico on [insert date] pursuant to Official Communication No. ______
and has been given Registration No. __________.
THIS NOTE IS A PERMANENT GLOBAL BEARER NOTE, WITHOUT
COUPONS, EXCHANGEABLE IN CERTAIN CIRCUMSTANCES FOR NOTES IN
ANOTHER FORM WITH COUPONS. THE RIGHTS ATTACHING TO THIS PERMANENT
GLOBAL NOTE, AND THE CONDITIONS AND PROCEDURES GOVERNING ITS
EXCHANGE FOR NOTES IN ANOTHER FORM ARE AS SPECIFIED IN THE
INDENTURE (AS DEFINED HEREIN).

PETROLEOS MEXICANOS
MEDIUM-TERM NOTES, SERIES A
Due from 1 Year to 30 Years from Date of Issue
Jointly and Severally Guaranteed by
Pemex-Exploración y Producción
Pemex-Refinación
and
Pemex-Gas y Petroquímica Básica
PERMANENT GLOBAL BEARER NOTE
representing up to
[Aggregate principal amount of Issue]
[Title of Notes]
BEARER
NO. P-_
ISIN:
PRINCIPAL AMOUNT:
SPECIFIED CURRENCY:
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STATED MATURITY:
ISSUE DATE:
This Permanent Global Bearer Note is issued in respect of an issue of [aggregate
principal amount of issue] in aggregate principal amount of [title of Notes] (the “Notes”) by
Petróleos Mexicanos (the “Issuer”, which term includes any successor entity under the Indenture
hereinafter referred to), a decentralized public entity of the United Mexican States (“Mexico”),
of the series indicated in the pricing supplement dated [date] (the “Pricing Supplement”) relating
to the Notes attached hereto as Schedule II and hereby incorporated herein by reference. In the
event of any conflict between the provisions set forth on the face and reverse hereof, on the one
hand, and the terms and conditions set forth in the Pricing Supplement, on the other, the terms
and conditions in the Pricing Supplement will prevail.
The Issuer, for value received, promises, in accordance with and subject to the
provisions set forth on the face and reverse hereof and in the Pricing Supplement, to pay to the
bearer upon surrender hereof at the Stated Maturity set forth above or on such earlier date as the
same may become payable in accordance with the terms hereof or of the Pricing Supplement the
principal amount specified above in the Specified Currency specified above or such other
redemption amount as may be specified herein or therein [If the Note is to bear interest prior
to maturity, insert —, and to pay in arrears on the dates specified herein interest on such
principal amount at the rate or rates [specified herein] [determined in accordance with the
provisions hereinafter set forth], until the principal amount hereof is paid or made available for
payment] [If the Note is not to bear interest prior to maturity, insert —. The principal of this
Note shall not bear interest except in the case of a default in payment of principal upon
acceleration, upon redemption or at the Stated Maturity and in such case the overdue principal of
(and overdue premium, if any, on) this Note shall bear interest at the rate of ____% per annum
(to the extent that the payment of such interest shall be legally enforceable), from the dates such
amounts are due until they are paid or made available for payment. Interest on any overdue
principal (or premium, if any) shall be payable on demand.]
Unless defined herein, capitalized terms used herein shall have the meanings
assigned to them on the reverse hereof, in the Pricing Supplement and in the indenture dated as
of [
], 2004 (the “Indenture”), between the Issuer and Deutsche Bank Trust Company
Americas, as Trustee (the “Trustee”, which expression shall include any successor to Deutsche
Bank Trust Company Americas, in its capacity as such).
If Euroclear or Clearstream, Luxembourg, as applicable, closes for a continuous
period of 14 days (other than by reason of holidays, statutory or otherwise) or announces an
intention to cease business permanently, interests in this Permanent Global Bearer Note shall be
transferred to the beneficial owners thereof in the form of definitive Bearer Notes, in connection
with which this Permanent Global Bearer Note shall be surrendered by the Common Depositary
to the Transfer Agent in London to be so transferred, without charge.
On any occasion on which a payment of interest is made in respect of this
Permanent Global Bearer Note, the Issuer shall procure that the same is noted on Schedule I
hereto.
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On any occasion on which a payment of principal, premium or redemption
amount is made in respect of this Permanent Global Bearer Note or on which this Permanent
Global Bearer Note is exchanged as aforesaid or on which any Notes represented by this
Permanent Global Bearer Note are to be canceled, the Issuer shall procure that (i) the aggregate
principal amount of the Notes in respect of which such payment is made (or, in the case of a
partial payment, the corresponding part thereof) or which are delivered in definitive form or
which are to be canceled and (ii) the remaining principal amount of this Permanent Global
Bearer Note (which shall be the previous principal amount hereof less the amount referred to in
clause (i) above) are noted on Schedule I hereto, whereupon the principal amount of this
Permanent Global Bearer Note shall for all purposes be as most recently so noted.
Insofar as the Temporary Global Bearer Note by which the Notes were initially
represented has been exchanged in part only for this Permanent Global Bearer Note and is then
to be further exchanged as to the remaining principal amount or part thereof for this Permanent
Global Bearer Note, then upon presentation of this Permanent Global Bearer Note to the Transfer
Agent in London at its specified office and to the extent that the aggregate principal amount of
such Temporary Global Bearer Note is then reduced by reason of such further exchange, the
Issuer shall procure that (i) the aggregate principal amount of the Notes in respect of which such
further exchange is then made and (ii) the new principal amount of this Permanent Global Bearer
Note (which shall be the previous principal amount hereof plus the amount referred to in clause
(i) above) are noted on Schedule I hereto, whereupon the principal amount of this Permanent
Global Bearer Note shall for all purposes be as most recently noted.
This Permanent Global Note is, except as provided above, entitled to the same
benefits as definitive Bearer Notes hereunder and under the Indenture.
This Permanent Global Bearer Note shall not be valid for any purpose until
authenticated for and on behalf of the Trustee.
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IN WITNESS WHEREOF, the Issuer has caused this Permanent Global Bearer
Note to be duly executed.
Dated: [Date of Issue]
PETROLEOS MEXICANOS
By:
Title:
CERTIFICATE OF AUTHENTICATION
This is one of the series of Securities designated herein issued under the withinmentioned Indenture.
Dated:

DEUTSCHE BANK TRUST COMPANY
AMERICAS
as Trustee
By:
[Authorized Signatory]
[Text of Reverse of Notes to be Copied from Exhibit E]
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SCHEDULE I
SCHEDULE OF EXCHANGES AND PAYMENTS
The following increases in this Permanent Global Bearer Note resulting from
exchanges of portions of the Temporary Global Bearer Note and decreases resulting from
exchanges of a part of this Permanent Global Bearer Note have been made:

Date of
Exchange

Increase in Principal
Amount of this
Permanent Global
Bearer Note on
Exchange of the
Temporary Global
Note

Decrease in Principal
Amount of this
Permanent Global
Bearer Note on
Exchange
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Principal
Amount
Outstanding

Notation made by
or on Behalf of
Trustee

SCHEDULE II
[Pricing Supplement to be Attached Here]

D-6

EXHIBIT E
FORM OF REVERSE OF NOTE
1. This Note is one of a duly authorized series of Securities of Petróleos
Mexicanos (the “Issuer”) designated as its [Specified Currency, principal amount, interest rate
and title of issue] (the “Notes”), issued and to be issued in accordance with an indenture, dated as
of [
], 2004 (herein called the “Indenture”), between the Issuer and Deutsche Bank Trust
Company Americas, as Trustee (herein called the “Trustee”, which term includes any successor
trustee under the Indenture), copies of which Indenture are on file and available for inspection at
the Corporate Trust Office of the Trustee in the Borough of Manhattan, The City of New York
and, so long as the Notes are listed on the Luxembourg Stock Exchange and such Exchange shall
so require, at the office of the Paying Agent in Luxembourg. Reference is hereby made to the
Indenture for a statement of the respective rights, limitations of rights, duties and immunities
thereunder of the Issuer and the holders of the Notes and of the terms upon which the Notes are,
and are to be, authenticated and delivered. The Notes are initially limited to an aggregate initial
principal amount of [amount], subject to increase as provided in Paragraph 10 below.
Capitalized terms not otherwise defined herein or on the face of this Note shall have the
meanings assigned to them in the Indenture.
The Notes are direct, unsecured and unsubordinated Public External Indebtedness
(as defined in Paragraph 8 below) of the Issuer for money borrowed and will rank pari passu
with each other and with all other present and future unsecured and unsubordinated Public
External Indebtedness for money borrowed of the Issuer. The Notes are not obligations of, or
guaranteed by, the United Mexican States (“Mexico”).
The Issuer’s payment obligations under the Notes and the Indenture will have the
benefit of an unconditional guaranty as to payment of principal and interest (including
Additional Amounts) jointly and severally from each of Pemex-Exploración y Producción,
Pemex-Refinación and Pemex-Gas y Petroquímica Básica (each, a “Guarantor” and together, the
“Guarantors”), pursuant to a Guaranty Agreement, dated July 29, 1996 (the “Guaranty”), among
the Issuer and the Guarantors. The Issuer has designated the Notes and this Indenture as
obligations of the Issuer entitled to the benefits of the Guaranty, pursuant to certificates of
designation, each dated [ ], 2004 (the “Certificates of Designation”).
The Notes are denominated in U.S. dollars or in the Specified Currency specified
on the face hereof. Payments on the Notes will be made in the Specified Currency specified on
the face hereof, except as may otherwise be provided in a Pricing Supplement attached hereto
with respect to Notes issued and denominated in a Specified Currency other than U.S. dollars
(each such Note, a “Foreign Currency Note”). [Include if Note is a Registered Note—The
Notes are issuable only in fully registered form, without interest coupons. Notes are issuable in
authorized denominations of U.S. $10,000 and integral multiples thereof or, if this Note is a
Foreign Currency Note, the denominations specified in the Pricing Supplement attached hereto.]
[Include if Note is a Bearer Note—The Notes are issued in bearer form (“Bearer Notes”) in
denominations of U.S. $10,000 and U.S. $100,000 or, if this Note is a Foreign Currency Note,
the denominations set forth in the Pricing Supplement attached hereto. If this Note is a definitive
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Bearer Note, it has attached hereto on original issue Coupons with respect to the payment of
interest, if any, payable hereon.]
2. (a) This Note will bear interest from the Issue Date specified on the face
hereof or [Include if Note is a Fixed Rate Note—from the most recent Interest Payment Date to
which interest has been paid or duly provided for, at the interest rate per annum equal to the
Interest Rate specified in the Pricing Supplement and on the face hereof, until the principal
hereof has been paid or duly made available for payment. The interest on this Note (other than
Fixed Rate Notes denominated in Euro) shall be payable in arrears on each Interest Payment
Date specified in the Pricing Supplement attached hereto, and shall be computed, unless
otherwise specified in the Pricing Supplement, on the basis of a 360-day year consisting of
twelve 30-day months. Interest on Fixed Rate Notes denominated in euro will be computed on
the basis of the actual number of days in the relevant period for which interest is being calculated
(the “Calculation Period”) divided by the product of the number of days in the interest period
during which such Calculation Period falls and the number of interest periods in any year. Any
payment on this Note due on any day which is not a Business Day in The City of New York or
the place of payment need not be made on such day, but may be made on the next succeeding
Business Day with the same force and effect as if made on the due date, and no interest shall
accrue for the period from and after such due date. “Business Day”, as used herein with respect
to any particular location, means each Monday, Tuesday, Wednesday, Thursday and Friday
which is not a day on which banking institutions in such location are authorized or obligated by
law to close in such location.] [Include if the Note is a Floating Rate Note—from the Issue
Date specified above or from the most recent Interest Payment Date (or, if the Interest Reset
Period specified in the Pricing Supplement is daily or weekly, from the day following the most
recent Regular Record Date (as defined herein)) to which interest has been paid or duly provided
for, on the Interest Payment Dates in each year specified in the Pricing Supplement and on the
Stated Maturity specified above (except to the extent redeemed prior to the Stated Maturity),
commencing on the first such Interest Payment Date next succeeding the Issue Date (or, if the
Issue Date is after a Regular Record Date and before the Interest Payment Date immediately
following such Regular Record Date, on the second such Interest Payment Date next succeeding
the Issue Date), at a rate per annum equal to the Initial Interest Rate specified above until the first
Interest Reset Date following the Issue Date and on and after such Interest Reset Date at the rate
determined in accordance with the provisions set forth herein, until the principal hereof is paid or
duly made available for payment.
If any Interest Payment Date other than the Stated Maturity would otherwise fall
on a date that is not a Market Day (as defined herein), such Interest Payment Date will be the
next succeeding Market Day (or, if the Interest Rate Basis specified in the Pricing Supplement
attached hereto is LIBOR, if such day falls in the next calendar month, the next preceding
Market Day). If the Stated Maturity falls on a day which is not a Business Day (as defined
herein) in The City of New York or the place of payment, payment of the principal hereof and
premium (if any) hereon need not be made on such day, and may be made on the next
succeeding Business Day with the same force and effect as if made on the due date, and no
interest shall accrue for the period from and after such due date.
The rate of interest on this Note will be reset and become effective daily, weekly,
monthly, quarterly, semiannually, annually or otherwise (each, an “Interest Reset Period”), as
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specified in the Pricing Supplement; provided that (i) the interest rate in effect from the Issue
Date to the first Interest Reset Date will be the Initial Interest Rate, if an Initial Interest Rate is
specified in the Pricing Supplement, and (ii) the interest rate in effect for the ten days
immediately before the Stated Maturity (except to the extent redeemed prior to such Stated
Maturity) of this Note will be that in effect hereon on the tenth day preceding such Stated
Maturity (except to the extent redeemed prior to such Stated Maturity). Except as provided in
the next sentence, the “Interest Reset Date” will be, if this Note resets daily, each Market Day; if
this Note resets weekly (unless the Interest Rate Basis for this Note is the Treasury Rate), the
Wednesday of each week; if this Note resets weekly and the Interest Reset Basis for this Note is
the Treasury Rate, the Tuesday of each week (except as provided in the sixth succeeding
paragraph); if this Note resets monthly, the third Wednesday of each month; if this Note resets
quarterly, the third Wednesday of each March, June, September and December; if this Note
resets semiannually, the third Wednesday of two months of each year, as specified herein and in
the Pricing Supplement; and if this Note resets annually, the third Wednesday of one month of
each year, as specified herein and in the Pricing Supplement. If any Interest Reset Date would
otherwise be a day that is not a Market Day for this Note, the Interest Reset Date shall be
postponed to the next day that is a Market Day for this Note, except that if the Interest Rate Basis
specified herein is LIBOR and such next succeeding such Market Day is in the next succeeding
calendar month, such Interest Reset Date shall be the immediately preceding Market Day for this
Note. As used herein:
“Index Maturity” means the period to maturity of the instrument or
obligation on which the interest rate formula for this Note is based, as specified in the
Pricing Supplement.
“Market Day” means, (a) unless the rate of interest on this Note shall be
determined in accordance with the provisions under the heading “LIBOR” below, if this
Note is denominated in U.S. dollars, any Business Day in The City of New York, (b) if
this Note is denominated in a Specified Currency other than U.S. dollars, any day (i) that
is a Business Day in the financial center of the country issuing the Specified Currency or,
in the case of Euros, a day on which the Trans-European Automated Real-Time
Settlement Express Transfer (“TARGET”) System is operating and a day on which
commercial banks are open for dealings in Euro deposits in the London interbank market,
(ii) on which banking institutions in such financial center are carrying out transactions in
such Specified Currency and (iii) that is a London Banking Day (as defined below) and
(c) if the rate of interest on this Note shall be determined in accordance with the
provisions under the heading “LIBOR” below, any London Banking Day.
“Business Day”, as used herein with respect to any particular location,
means each Monday, Tuesday, Wednesday, Thursday and Friday which is not a day on
which banking institutions in such location are authorized or obligated by law to close in
such location.
“London Banking Day” means any day on which dealings in deposits in
U.S. dollars are transacted in the London interbank market.
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“person” means any individual, corporation, partnership, joint venture,
association, joint-stock company, trust, unincorporated organization or government or
any agency or political subdivision thereof.
The rate of interest on this Note in effect on any day on or after the first Interest
Reset Date shall equal either (i) if such day is an Interest Reset Date, the interest rate for such
Interest Reset Date or (ii) if such day is not an Interest Reset Date, the interest rate for the
immediately preceding Interest Reset Date; provided that the interest rate in effect for the ten
days immediately before the Stated Maturity (except to the extent redeemed prior to the Stated
Maturity) of this Note will be that in effect hereon on the tenth day preceding such Stated
Maturity (except to the extent redeemed prior to the Stated Maturity).
Except as otherwise specified in this paragraph, the rate of interest on this Note
for each Interest Reset Date shall be the rate determined in accordance with the provisions below
under the heading below corresponding to the Interest Rate Basis specified herein:
LIBOR. If the Interest Rate Basis of this Note is LIBOR, the interest rate hereon
for any Interest Reset Date shall be determined in accordance with the following provisions:
(A) On the relevant LIBOR Interest Determination Date (as defined below),
LIBOR will be determined on the basis of either:
(i)
if the Pricing Supplement specifies “LIBOR Reuters,” or if the
Pricing Supplement specifies “LIBOR Moneyline Telerate” but no rate appears on
Moneyline Telerate Page 3750 as described in clause (ii) below, the offered rates
for deposits in U.S. dollars having the specified Index Maturity, commencing on
the second Market Day immediately following such LIBOR Interest
Determination Date, which appear on the display designated as page “LIBO” on
the Reuters Monitor Money Rates Service (or such other page as may replace the
LIBO page on that service for the purpose of displaying London interbank offered
rates of major banks) (“Reuters Screen LIBO Page”) as of 11:00 A.M., London
time, on such LIBOR Interest Determination Date. If at least two such offered
rates appear on the Reuters Screen LIBO Page, LIBOR with respect to such
Interest Reset Date will be the arithmetic mean of such offered rates as
determined by the Calculation Agent. If fewer than two offered rates appear,
LIBOR with respect to such Interest Reset Date will be determined as described
in clause (ii) below; or
(ii)
if the Pricing Supplement specifies “LIBOR Moneyline Telerate,”
or if the Pricing Supplement specifies “LIBOR Reuters” but fewer than two
offered rates appear on the Reuters Screen LIBO Page as described in clause (i)
above, the offered rate for deposits in U.S. dollars having the specified Index
Maturity, commencing on the second Market Day immediately following such
LIBOR Interest Determination Date, which appears on the display designated as
Page 3750 on the Moneyline Telerate Service (or such other page as may replace
Page 3750 on that service or such other services as may be nominated by the
British Bankers’ Association for the purpose of displaying London interbank
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offered rates for U.S. dollar deposits) (“Moneyline Telerate Page 3750”) as of
11:00 A.M., London time on such LIBOR Interest Determination Date. If no
such offered rate appears, LIBOR with respect to such Interest Reset Date will be
determined as described in clause (i) above.
(B) With respect to a LIBOR Interest Determination Date on which fewer than
two offered rates for the Index Maturity specified herein appear on the Reuters Screen
LIBO Page as described in (A)(i) above, and on which no rate appears on Moneyline
Telerate Page 3750, as described in (A)(ii) above, LIBOR will be determined on the basis
of the rates at approximately 11:00 A.M., London time, on such LIBOR Interest
Determination Date at which deposits in U.S. dollars having the Index Maturity specified
in the Pricing Supplement are offered to prime banks in the London interbank market by
four major banks in the London interbank market selected by the Calculation Agent (after
consultation with the Issuer) commencing on the second Market Day immediately
following such LIBOR Interest Determination Date and in a principal amount equal to an
amount of not less than U.S. $1,000,000 (or its approximate equivalent in a Specified
Currency other than U.S. dollars) that in the Issuer’s judgment is representative for a
single transaction in such market at such time (a “Representative Amount”). The
Calculation Agent will request the principal London office of each of such banks to
provide a quotation of its rate. If at least two such quotations are provided, LIBOR with
respect to such Interest Reset Date will be the arithmetic mean of such quotations. If
fewer than two quotations are provided, LIBOR for such Interest Reset Date will be the
arithmetic mean of the rates quoted at approximately 11:00 A.M., New York City time,
on such LIBOR Interest Determination Date by three major banks in The City of New
York, selected by the Calculation Agent (after consultation with the Issuer), for loans in
U.S. dollars to leading European banks having the Index Maturity specified in the Pricing
Supplement commencing on the Interest Reset Date and in a Representative Amount;
provided that, if fewer than three banks selected as provided above by the Calculation
Agent are quoting as mentioned in this sentence, LIBOR with respect to such Interest
Reset Date will be the LIBOR in effect on such LIBOR Interest Determination Date.
(C) In each of cases (A)(i), (A)(ii) and (B) above, the interest rate hereon for such
Interest Reset Date shall be LIBOR as adjusted (x) by the addition or subtraction of the
Spread, if any, specified in the Pricing Supplement, and then (y) by the multiplication by
the Spread Multiplier, if any, specified in the Pricing Supplement.
Treasury Rate. If the Interest Rate Basis of this Note is the Treasury Rate, the
interest rate hereon for any Interest Reset Date shall be determined in accordance with the
following provisions. The “Treasury Rate” with respect to such Interest Reset Date shall equal
(a) the rate for the auction on the relevant Treasury Interest Determination Date (as defined
below) of direct obligations of the United States (“Treasury Bills”) having the Index Maturity
specified in the Pricing Supplement, (i) as such rate as such rate appears on Telerate Page 56, in
the case of a Note having a three-month Index Maturity, or Telerate Page 57, in the case of a
Note having a six-month Index Maturity, under the heading “INVESTMENT RATE;” or (ii) in
the event that such rate does not appear by 3:00 p.m., New York City time, on the Calculation
Date pertaining to such Treasury Interest Determination Date, then the rate on such date as
published in H.15 Daily Update under the heading “U.S. government securities—Treasury
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bills—Auction high;” or (b) in the event that the foregoing rates do not so appear or are not so
published by 3:00 p.m., New York City time, on the Calculation Date pertaining to such
Treasury Interest Determination Date, then the Treasury Rate for such Interest Reset Date shall
be the “Investment Rate” (expressed as a bond equivalent yield, on the basis of a year of 365 or
366 days, as applicable, and applied on a daily basis) as announced by the United States
Department of the Treasury for the auction held on the Treasury Interest Determination Date. In
the event that the results of the auction of Treasury Bills having the Index Maturity specified on
the face hereof are not published or reported as provided above by 3:00 p.m., New York City
time, on such Calculation Date or if no such auction is held on such Treasury Interest
Determination Date, then the Treasury Rate shall be calculated by the Calculation Agent and
shall be a yield to maturity (expressed as a bond equivalent yield, on the basis of a year of 365 or
366 days, as applicable, and applied on a daily basis) of the arithmetic mean of the secondary
market bid rates, at approximately 3:30 p.m., New York City time, on such Interest
Determination Date, of three leading primary United States government securities dealers
selected by the Calculation Agent with the approval of the Issuer (such approval not to be
unreasonably withheld) for the issue of Treasury Bills with a remaining maturity closest to the
specified Index Maturity; provided that if the dealers selected as aforesaid by the Calculation
Agent with the approval of the Issuer (such approval not to be unreasonably withheld) are not
quoting as mentioned in this sentence, the Treasury Rate for such Interest Reset Date shall be the
Treasury Rate in effect on such Treasury Interest Determination Date.
“Telerate Page 56” means the display designated as page “56” on the Telerate
Service (or such other page as may replace the “56” page on that service or such other service or
services for the purpose of displaying the rate for three-month Treasury Bills). “Telerate Page
57” means the display designated as page “57” on the Telerate Service (or such other page as
may replace the “57” page on that service or such other service or services for the purpose of
displaying the rate for six-month Treasury Bills).
Notwithstanding the foregoing, the interest rate hereon shall not be greater than
the Maximum Interest Rate, if any, or less than the Minimum Interest Rate, if any, specified in
the attached Pricing Supplement. In addition, the interest rate hereon will in no event be higher
than the maximum rate permitted by New York law, as the same may be modified by United
States law of general application.
The Issuer will at all times appoint and maintain a banking institution that is not
an affiliate of the Issuer as Calculation Agent (the “Calculation Agent”) hereunder. The Issuer
has initially appointed [the Trustee] [the financial institution specified in the Pricing Supplement]
as such Calculation Agent and will give prompt written notice to the Trustee of any change in
such appointment. The Issuer will cause the Calculation Agent to calculate the interest rate on
this Note for any Interest Reset Date in accordance with the foregoing on or before the
Calculation Date pertaining to the related Interest Determination Date (defined below). Except
as otherwise provided herein, all percentages resulting from any calculations will be rounded, if
necessary, to the nearest one hundred-thousandth of a percentage point, with five one-millionths
of a percentage point being rounded upwards (e.g., 9.876545% (or .09876545) being rounded to
9.87655% (or .0987655)), and all Specified Currency amounts used in or resulting from such
calculations will be rounded to the nearest cent (with one-half cent being rounded upwards) or
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approximate equivalent in a Specified Currency other than U.S. dollars. The Calculation Agent’s
determination of any interest rate will be final and binding in the absence of manifest error.
Upon the written request of the holder of this Note, the Issuer will cause the
Calculation Agent to provide to such holder the interest rate hereon then in effect and, if
determined, the interest rate hereon which will become effective on the next Interest Reset Date.
The Interest Determination Date pertaining to an Interest Reset Date if the
Interest Rate Basis for this Note is LIBOR (the “LIBOR Interest Determination Date”) will be
the second Market Day preceding such Interest Reset Date. The Interest Determination Date
pertaining to an Interest Reset Date if the Interest Rate Basis for this Note is Treasury Rate (the
“Treasury Interest Determination Date”) will be the day of the week in which such Interest Reset
Date falls on which Treasury bills would normally be auctioned. Treasury bills are normally
sold at auction on Monday of each week, unless that day is a legal holiday, in which case the
auction is usually held on the following Tuesday, except that such auction may be held on the
preceding Friday. If, as the result of a legal holiday, an auction is so held on the preceding
Friday, such Friday will be the Treasury Interest Determination Date pertaining to the Interest
Reset Date occurring in the next succeeding week. If an auction date shall fall on any Interest
Reset Date for a Treasury Rate Note, then such Interest Reset Date shall instead be the first
Market Day immediately following such auction date.
Interest pertaining to any LIBOR Interest Determination Date for any Note shall
be calculated on such LIBOR Interest Determination Date. The Calculation Date pertaining to
any Interest Determination Date (other than any LIBOR Interest Determination Date) for any
Note shall be the tenth day after such Interest Determination Date or, if any such day is not a
Market Day for such Note, the next succeeding such Market Day.
Payments of interest hereon with respect to any Interest Payment Date will
include interest accrued to but excluding such Interest Payment Date; provided that, if the
Interest Reset Period with respect to this Note is daily or weekly, the interest payable on any
Interest Payment Date, other than interest payable on the date on which principal is payable, will
include interest accrued to but excluding the day following the related Regular Record Date.
Accrued interest hereon from the Issue Date or from the last date to which interest
has been paid is calculated by multiplying the principal amount of this Note by an accrued
interest factor. Such accrued interest factor is computed by adding the interest factor calculated
for each day from the Issue Date, or from the last date to which interest has been paid, to but
excluding the date for which accrued interest is being calculated. The interest factor (expressed
as a decimal) for each such day is computed by dividing the interest rate (expressed as a decimal)
applicable to such day by 360 or, if the Interest Rate Basis for this Note is the Treasury Rate, by
the actual number of days in the year.]
[Include if Note is a Registered Note—(b) The interest so payable, and
punctually paid or duly provided for, on any Interest Payment Date will, unless otherwise
specified on the face hereof or in the Pricing Supplement, be paid to the person in whose name
this Note (or one or more predecessor Notes) is registered at the close of business on the 15th
day (whether or not a Business Day) (the “Regular Record Date”) next preceding such Interest
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Payment Date; provided that interest payable at Stated Maturity will be payable to the person to
whom principal shall be payable; and provided, further, that if this Note is a Global Security, any
payment of interest on this Note shall be made to the applicable Depositary or its nominee, as the
registered owner hereof. Unless otherwise specified on the face hereof or in the Pricing
Supplement, the first payment of interest on any Note originally issued between a Regular
Record Date and an Interest Payment Date will be made on the Interest Payment Date following
the next succeeding Regular Record Date to the registered owner on such next succeeding
Regular Record Date. Any such interest not so punctually paid or duly provided for will
forthwith cease to be payable to the holder on such Regular Record Date and may either be paid
to the person in whose name this Note (or one or more predecessor Notes) is registered at the
close of business on a special record date for the payment of such defaulted interest to be fixed
by the Trustee, notice whereof shall be given to holders of Notes not less than 10 days prior to
such special record date, or be paid at any time in any other lawful manner not inconsistent with
the requirements of any securities exchange on which the Notes may be listed, and upon such
notice as may be required by such exchange.
(c) Payment of principal (and premium, if any) and any interest due with respect
to the Notes at Stated Maturity will be made in immediately available funds upon surrender of
such Notes at the corporate trust office of the Trustee in the Borough of Manhattan, The City of
New York, or at the specified office of any other Paying Agent, provided that the Note is
presented to the Paying Agent in time for the Paying Agent to make such payments in such funds
in accordance with its normal procedures. Payments of principal (and premium, if any) and any
interest in respect of this Note to be made other than at Stated Maturity or upon redemption will
be made by check mailed on or before the due date for such payments to the address of the
persons entitled thereto as they appear in the Security Register; provided that (i) the applicable
Depositary, as holder of the Global Securities, shall be entitled to receive payments of interest by
wire transfer of immediately available funds, (ii) a holder of U.S. $10,000,000 (or the
approximate equivalent thereof in a Specified Currency other than U.S. dollars) in aggregate
principal or face amount of Notes having the same Interest Payment Date shall be entitled to
receive payments of interest by wire transfer to an account maintained by such holder at a bank
located in the United States as may have been appropriately designated by such person to the
Paying Agent in writing no later than the relevant Regular Record Date and (iii) to the extent that
the holder of a Note issued and denominated in a Specified Currency other than U.S. dollars
elects to receive payment of principal and interest at Stated Maturity in such Specified Currency,
such payment, except in circumstances described in the Pricing Supplement, shall be made by
wire transfer of immediately available funds to an account specified in writing not less than 15
days prior to Stated Maturity by the holder to the Trustee. Unless such designation is revoked,
any such designation made by such holder with respect to such Note shall remain in effect with
respect to any further payments with respect to such Note payable to such holder.]
[Include if Note is a Bearer Note—(b) Principal of (and premium, if any, on)
this Note shall be payable by check or wire transfer upon presentation and surrender of this Note
at an office of a Paying Agent located outside the United States and its possessions, as defined
herein, or at such other offices or agencies located outside the United States and its possessions
as the Issuer shall have appointed for the purpose pursuant to the Indenture. Such Paying Agents
shall initially be [London paying agent] and [Luxembourg paying agent]. Interest on this Note
shall be payable by check or wire transfer to [the holder of each Coupon appertaining to this
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Note in the amount determined in accordance with such Coupon, on or after the due date of such
payment as set forth in such Coupon, upon presentation and surrender thereof] [Include if Note
is a Permanent Global Bearer Note—the holder of this Note in the amount determined in
accordance with the provisions set forth herein upon presentation of this Note] at the offices of
the Paying Agents set forth on the reverse of [such Coupon] [this Note] or at such other offices
or agencies located outside the United States and its possessions as the Issuer shall have
appointed pursuant to the Indenture.]
[Include if Note is a Foreign Currency Note— ( ) If the principal of or
premium (if any), interest, Additional Amounts or other amounts on this Note is payable in a
Specified Currency other than U.S. dollars (in which case, this Note is a “Foreign Currency
Note”) and such Specified Currency is not available due to the imposition of exchange controls
or other circumstances beyond the control of the Issuer, or is no longer used by the government
of the country issuing such currency or for settlement of transactions by public institutions of or
within the international banking community, the Issuer will be entitled to satisfy its obligations
to the holder of this Note by making such payment in U.S. dollars on the basis of the noon
buying rate in The City of New York for cable transfers in such Specified Currency as certified
for customs purposes by the Federal Reserve Bank of New York (the “Exchange Rate”) for such
Specified Currency on the second New York Business Day prior to the applicable payment date
or, if the Exchange Rate is not then available, on the basis of the most recently available
Exchange Rate. In the event no Exchange Rate is published for such currency, then the payment
in U.S. dollars shall be made based on the rate given by the relevant central bank for buying such
currency or, if no such rate is available, the rate shall be the average of rates given to the
Exchange Rate Agent by internationally recognized commercial banks selected by the Exchange
Rate Agent in consultation with the Issuer which regularly engage in foreign currency dealings
for buying such currency. The Exchange Rate, or the rate as so determined, is referred to herein
as the “Market Exchange Rate.” Any payment made under such circumstances in U.S. dollars
where the required payment is due in other than U.S. dollars will not constitute an Event of
Default under this Note.]
[Include if Note is a Registered Note and a Foreign Currency Note—( ) If
this Note is a Foreign Currency Note and the Pricing Supplement so specifies, and except as
provided in the next following paragraph, payments of principal and any premium, interest,
Additional Amounts or other amounts with respect to this Note will be made in U.S. dollars if
the holder of such Note on the relevant Regular Record Date or at Stated Maturity, as the case
may be, has transmitted a written request for such payment in U.S. dollars to the Trustee and the
applicable Paying Agent on or prior to such Regular Record Date or the date 15 days prior to
Stated Maturity, as the case may be. Such request may be in writing (mailed or hand delivered)
or by facsimile transmission. Any such request made with respect to any Registered Note by a
holder will remain in effect with respect to any further payments of principal and any premium,
interest, Additional Amounts or other amounts with respect to such Registered Note payable to
such holder, unless such request is revoked on or prior to the relevant Regular Record Date or the
date 15 days prior to Stated Maturity, as the case may be. Holders of Foreign Currency Notes
that are registered in the name of a broker or nominee should contact such broker or nominee to
determine whether and how an election to receive payments in U.S. dollars may be made.
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( ) The dollar amount to be received by a holder of a Foreign Currency Note
who elects to receive payment in U.S. dollars will be based on the highest bid quotation in The
City of New York received by the Exchange Rate Agent (as defined below) as of 11:00 A.M.,
New York City time, on the second Business Day in New York next preceding the applicable
payment date from three recognized foreign exchange dealers (one of which may be the
Exchange Rate Agent) for the purchase by the quoting dealer of the Specified Currency for U.S.
dollars for settlement on such payment date in the aggregate amount of the Specified Currency
payable to all holders of Notes electing to receive dollar payments and at which the applicable
dealer commits to execute a contract. If three such bid quotations are not available on the second
Business Day in New York preceding the date of payment of principal or any premium, interest,
Additional Amounts or other amounts with respect to any Note, such payment will be made in
the Specified Currency. All currency exchange costs associated with any payment in U.S.
dollars on any such Foreign Currency Note will be borne by the holder thereof by deductions
from such payment of such currency exchange being effected on behalf of the holder by the
Exchange Rate Agent. Unless otherwise specified in the Pricing Supplement, the Trustee will be
the exchange rate agent (the “Exchange Rate Agent”) with respect to Foreign Currency Notes.]
[Include if Note is a Foreign Currency Note—( ) In the event of an official
redenomination of the Specified Currency of this Note, the obligations of the Issuer with respect
to payments on this Note shall, in all cases, be deemed immediately following such
redenomination to provide for payment of that amount of the redenominated Specified Currency
representing the amount of such obligations immediately before such redenomination.]
[Include if Note is denominated in the currency of a Participating Member
State of the European Community—( ) Except as otherwise provided in the Pricing
Supplement, to the extent permitted by applicable law, the occurrence or non-occurrence of an
EMU Event (as defined below) or the entry into force of any law, regulation, directive or order
requiring redenomination or consolidation to be undertaken on terms different than those
described herein will not have the effect of altering any term of, or discharging or excusing
performance under, the Indenture or this Note, nor give the Issuer, any Guarantor, the Trustee,
any other agent or any holder of this Note the right unilaterally to alter or terminate the Indenture
or this Note or give rise to any Event of Default or otherwise be the basis for any acceleration,
early redemption, rescission, notice, repudiation, adjustment or renegotiation of the terms of the
Indenture of this Note. For purposes hereof, “EMU Event” means any event associated with
EMU (as defined below) in the European Community, including, without limitation, each (and
any combination) of (i) the introduction of, changeover to or operation of the euro; (ii) the
irrevocable fixing of exchange rates between the currency of a Participating Member State (as
defined below) and the euro or between the currencies of Participating Member States; (iii) the
introduction of the euro as lawful currency in a Participating Member State; (iv) the withdrawal
from legal tender of any currency that, before the introduction of the euro, was lawful currency
in any of the Participating Member States; or (v) the disappearance or replacement of a relevant
rate option or other price source for the national currency of any Participating Member State, or
the failure of the agreed price or rate sponsor (or a successor sponsor) or screen provider to
publish or display a relevant rate, index, price, page or screen.
( ) Redenomination. If this Note is a Foreign Currency Note and the country in
which such Specified Currency has been the legal currency (the “Currency Country”) becomes a
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Participating Member State, then the Issuer may at its option, and without the consent of the
holders of the Notes [or any coupons appertaining thereto] or the need to amend the Notes or the
Indenture, on any Interest Payment Date after the date on which such Currency Country has
become a Participating Member State (such Interest Payment Date, a “Redenomination Date”),
redenominate all of the Notes into euros upon the giving of not less than 30 days’ notice thereof
in accordance with the terms of the Notes, which notice shall set forth the manner in which such
redenomination shall be effected. If the Issuer elects to so redenominate the Notes, with effect
from the Redenomination Date:
(i) each denomination and, in the case of Fixed Rate Notes in bearer form, each
amount of interest specified in the coupons appertaining thereto, will be deemed to be
denominated in such amount of euro as is equivalent to its denomination or the amount of
interest so specified in the Specified Currency at the Fixed Conversion Rate (as defined below),
rounded down to the nearest euro 0.01;
(ii) after the Redenomination Date, all payments in respect of such Notes, other
than payments of interest in respect of periods commencing before the Redenomination Date,
will be made solely in euro as though references in such Notes to the Specified Currency were to
euro. Payments will be made in euro by euro check, or by credit or transfer to a euro account (or
any other account to which euro may be credited or transferred) specified by the payee, as
provided above;
(iii) if such Notes are Fixed Rate Notes and interest for any period ending on or
after the Redenomination Date is required to be calculated for a period of less than one year, it
will be calculated in accordance with the provisions specified for euro-denominated Fixed Rate
Notes under “—Payment of Principal and Interest” above;
(iv) if such Notes are Floating Rate Notes, the relevant Pricing Supplement will
specify any relevant changes to the provisions relating to interest; and
(v) such other changes shall be made to the terms and conditions of such Notes as
the Issuer may decide, after consultation with the Trustee, and as may be specified in the notice,
to conform such Notes to conventions then applicable to Notes denominated in euro or to enable
such Notes to be consolidated with other Notes whether or not originally denominated in the
Specified Currency or euro. Any such other changes may not take effect until the holders of
such Notes have been notified thereof in accordance with “Notices” below.
( ) Definitions. For the purposes of this Note, the following terms hall have the
meanings specified below:
“EMU” means economic and monetary union as contemplated by the Treaty of
Rome;
“ECU” means the European Currency Unit as represented by the official ECU
basket, as referred to in Article 109g of the Treaty of Rome, as amended by the Treaty on
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European Union (as so amended, the “Treaty”), and as defined in Council Regulation (EC) No.
3320/94, that is from time to time used as the unit of account of the European Community;
“euro” means the single or unified currency introduced on January 1, 1999 in the
Participating Member States;
“Fixed Conversion Rate” with respect to any Specified Currency means the
irrevocably fixed conversion rate between the euro and such Specified Currency adopted by the
Council of the European Union according to Article 1091(4) of the Treaty of Rome;
“Participating Member State” means a member state of the European Community
established by the Treaty of Rome which has adopted the euro as its legal currency in accordance
with the Treaty of Rome;
“Relevant Financial Center” means (i) if this Note is denominated in U.S. dollars,
The City of New York; (ii) if this Note is denominated in euro, Brussels; and (iii) if this Note is
denominated or payable in any other currency or currencies, such financial center or centers as
may be applicable to such currency or currencies under the definition of “Business Day” in the
1991 ISDA Definition (as amended and updated from time to time) published by the
International Swap and Derivatives Association, Inc. (“ISDA”);
“Treaty of Rome” means the Treaty of Rome of March 25, 1957, establishing the
European Community, as amended by the Single European Act of 1986 and the Treaty on
European Union, as amended from time to time; and
“Treaty on European Union” means the treaty which was signed in Maastricht on
February 1, 1992 and came into force on November 1, 1993.]
[Include if Note is a Foreign Currency Note—( ) All determinations referred
to above made by the Exchange Rate Agent shall, in the absence of manifest error, be conclusive
for all purposes and binding on holders of the Notes and the Issuer, and the Exchange Rate Agent
shall have no liability therefor.]
[Include if Note is a Registered Note—3. (a) The Issuer shall maintain in the
Borough of Manhattan, The City of New York, an office or agency where Notes may be
surrendered for registration of transfer or exchange. The Issuer has initially appointed the
corporate trust office of the Trustee as its agent in the Borough of Manhattan, The City of New
York, for such purpose and has agreed to cause to be kept at such office a register in which,
subject to such reasonable regulations as it may prescribe, the Issuer will provide for the
registration of Notes and of transfers of Notes. The Issuer reserves the right to vary or terminate
the appointment of the Trustee as security registrar or of any Transfer Agent or to appoint
additional or other registrars or Transfer Agents or to approve any change in the office through
which any security registrar or any Transfer Agent acts, provided that there will at all times be a
security registrar in the Borough of Manhattan, The City of New York and, so long as the Notes
are listed on the Luxembourg Stock Exchange and such Exchange shall so require, a Transfer
Agent in Luxembourg.
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(b) The transfer or exchange of a Note is registrable on the aforementioned
register upon surrender of such Note at the corporate trust office of the Trustee or any Transfer
Agent duly endorsed by, or accompanied by a written instrument of transfer in form satisfactory
to the Issuer and the Trustee duly executed by the holder thereof or his attorney duly authorized
in writing. Upon such surrender of a Note for registration of transfer, the Issuer shall execute
one or more new Notes of any authorized denominations and of a like form, tenor and terms and
a like aggregate principal amount, the Guarantor shall execute the Guaranty endorsed thereon,
and the Trustee shall authenticate and deliver in the name of the designated transferee or
transferees, such new Notes, dated the date of authentication thereof. At the option of the holder
upon request confirmed in writing, Notes may be exchanged for Notes of any authorized
denominations and of a like form, tenor and terms and a like aggregate principal amount upon
surrender of the Notes to be exchanged at the office of any Transfer Agent or at the corporate
trust office of the Trustee. Whenever any Notes are so surrendered for exchange, the Issuer and
shall execute the Notes which the holder making the exchange is entitled to receive, the
Guarantor shall execute the Guaranty endorsed thereon, and the Trustee shall authenticate and
deliver such Notes.
(c) Any registration of transfer or exchange will be effected upon the Transfer
Agent or the Trustee, as the case may be, being satisfied with the documents of title and identity
of the person making the request and subject to such reasonable regulations as the Issuer may
from time to time agree with any Transfer Agents and the Trustee.
(d) In the event of a redemption of Notes in part (if permitted by the provisions
hereof), the Issuer shall not be required (i) to register the transfer of or exchange any Note during
a period beginning at the opening of business 15 days before, and continuing until, the date on
which notice is given identifying the Notes to be redeemed, or (ii) to register the transfer of or
exchange any Note, or portion thereof, called for redemption.
(e) All Notes issued upon any registration of transfer or exchange of Notes shall
be the valid obligations of the Issuer, evidencing the same debt, and entitled to the same benefits,
as the Notes surrendered upon such registration of transfer or exchange. No service charge shall
be made for any registration of transfer or exchange, but the Issuer may require payment of a
sum sufficient to cover any stamp tax or other governmental charge payable in connection
therewith, other than an exchange in connection with a partial redemption of a Note not
involving any registration of a transfer.
Prior to due presentment of this Note for registration of transfer, the Issuer, any
Guarantor, the Trustee and any agent of the Issuer, any Guarantor or the Trustee may treat the
person in whose name this Note is registered as the owner hereof for all purposes, whether or not
this Note be overdue, and neither the Issuer, any Guarantor, the Trustee nor any such agent shall
be affected by any notice to the contrary.] [Include if Note is a Bearer Note—Title to this Note
and any Coupons appertaining hereto shall pass by delivery. The Issuer, each Guarantor, the
Trustee and any agent of the Issuer, any Guarantor or the Trustee may deem and treat the bearer
of this Note or any Coupon appertaining hereto as the owner hereof for all purposes, whether or
not this Note or such Coupon is overdue, and neither the Issuer, any Guarantor, nor the Trustee
nor any such agent shall be affected by notice to the contrary.]
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4. The Issuer shall pay to the Trustee at its principal office in the Borough of
Manhattan, The City of New York, on or prior to 11:00 a.m., New York City time, on each
Interest Payment Date, any redemption date and at the Stated Maturity of the Notes, in such
amounts sufficient (with any amounts then held by the Trustee and available for the purpose) to
pay the interest on, the redemption price of and accrued interest (if the redemption date is not an
Interest Payment Date) on, and the principal of, the Notes due and payable on such Interest
Payment Date, redemption date or Stated Maturity, as the case may be. The Trustee shall apply
the amounts so paid to it to the payment of such interest, redemption price and principal in
accordance with the terms of the Notes. Any monies paid by the Issuer to the Trustee for the
payment of the principal, premium (if any) or interest on any Notes and remaining unclaimed at
the end of two years after such principal (or premium, if any) or interest shall have become due
and payable (whether at the Stated Maturity, upon call for redemption or otherwise) shall then be
repaid to the Issuer upon its written request, and upon such repayment all liability of the Trustee
with respect thereto shall cease, without, however, limiting in any way any obligation the Issuer
may have to pay the principal of (and premium, if any) and interest on each Note as the same
shall become due. Notwithstanding the foregoing, the Notes will become void unless presented
for payment within five years after the maturity date thereof.
5. (a) The Issuer will pay all stamp and other duties, if any, which may be
imposed by the United States or any political subdivision thereof or taxing authority of or in the
foregoing with respect to the Indenture or the issuance of this Note. Except as otherwise
provided herein, the Issuer shall not be required to make any payment with respect to any tax,
assessment or other governmental charge imposed by any government or any political
subdivision or taxing authority thereof or therein.
(b) The Issuer, or, in the case of a payment by a Guarantor, such Guarantor, will
pay to the holder of this Note such additional amounts (“Additional Amounts”) as may be
necessary in order that every net payment made by the Issuer or a Guarantor on this Note after
deduction or withholding for or on account of any present or future tax, assessment or other
governmental charge imposed upon or as a result of such payment by Mexico or any political
subdivision or taxing authority thereof or therein (“Mexican Withholding Taxes”), will not be
less than the amount then due and payable on this Note. The foregoing obligation to pay
Additional Amounts, however, will not apply to (i) any Mexican Withholding Taxes that would
not have been imposed or levied on the holder of this Note but for the existence of any present or
former connection between such holder and Mexico or any political subdivision or territory or
possession thereof or area subject to its jurisdiction, including, without limitation, such holder
(A) being or having been a citizen or resident thereof, (B) maintaining or having maintained an
office, permanent establishment or branch therein, or (C) being or having been present or
engaged in trade or business therein, except for a connection solely arising from the mere
ownership of, or receipt of payment under, this Note; (ii) except as otherwise provided, any
estate, inheritance, gift, sales, transfer or personal property or similar tax, assessment or other
governmental charge; (iii) any Mexican Withholding Taxes that are imposed or levied by reason
of the failure by such holder to comply with any certification, identification, information,
documentation, declaration or other reporting requirement that is required or imposed by a
statute, treaty, regulation, general rule or administrative practice as a precondition to exemption
from, or reduction in the rate of, the imposition, withholding or deduction of any Mexican
Withholding Taxes; provided that at least 60 days prior to (A) the first payment date with respect
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to which the Issuer or any Guarantor shall apply this clause (iii) and, (B) in the event of a change
in such certification, identification, information, documentation, declaration or other reporting
requirement, the first payment date subsequent to such change, the Issuer or such Guarantor, as
the case may be, shall have notified the Trustee in writing that the holders of Notes will be
required to provide such certification, identification, information or documentation, declaration
or other reporting; (iv) any Mexican Withholding Taxes imposed at a rate in excess of 4.9% in
the event that such holder has failed to provide on a timely basis, at the reasonable request of the
Issuer, information or documentation (not described in clause (iii) above) concerning such
holder’s eligibility for benefits under an income tax treaty to which Mexico is a party that is
necessary to determine the appropriate rate of deduction or withholding of Mexican taxes under
any such treaty; (v) any Mexican Withholding Taxes that would not have been so imposed but
for the presentation by such holder of this Note for payment on a date more than 15 days after
the date on which such payment became due and payable or the date on which payment thereof
is duly provided for, whichever occurs later; (vi) any payment on this Note to any holder who is
a fiduciary or partnership or other than the sole beneficial owner of any such payment, to the
extent that a beneficiary or settlor with respect to such fiduciary, a member of such a partnership
or the beneficial owner of such payment would not have been entitled to the Additional Amounts
had such beneficiary, settlor, member or beneficial owner been the holder of this Note or (vii)
any withholding tax or deduction imposed on a payment to an individual and is required to be
made pursuant to European Council Directive 2003/48/EC or any other European Union
Directive implementing the conclusions of the ECOFIN Council meeting of November 26-27,
2000 on the taxation savings income, or any law implementing or complying with, or introduced
in order to conform to, such a directive or presented for payment by or on behalf of a holder who
would have been able to avoid such withholding or deduction by presenting the relevant Note to
another Paying Agent in a Member State of the European Union. All references in this Note or
in the Indenture to principal, premium, if any, and interest in respect of Notes shall, unless the
context otherwise requires, be deemed to mean and include all Additional Amounts, if any,
payable in respect thereof as set forth in this paragraph (b).
(c) Notwithstanding the foregoing, the limitations on the Issuer’s and the
Guarantors’ obligation to pay Additional Amounts set forth in clauses (iii) and (iv) above shall
not apply if the provision of the certification, identification, information, documentation,
declaration or other evidence described in such clauses (iii) and (iv) would be materially more
onerous, in form, in procedure or in the substance of information disclosed, to a holder or
beneficial owner of this Note (taking into account any relevant differences between United States
and Mexican law, regulation or administrative practice) than comparable information or other
applicable reporting requirements imposed or provided for under United States federal income
tax law (including the United States-Mexico Income Tax Treaty), regulation (including proposed
regulations) and administrative practice. In addition, the limitations on the Issuer’s and the
Guarantors’ obligation to pay Additional Amounts set forth in clauses (iii) and (iv) above shall
not apply if Rule 3.23.8 published in the Diario Oficial de la Federación on April 30, 2004, or a
substantially similar successor of such rule is in effect, unless (A) the provision of the
certification, identification, information, documentation, declaration or other evidence described
in clauses (iii) and (iv) is expressly required by statute, regulation, general rules or administrative
practice in order to apply Rule 3.23.8 (or a substantially similar successor of such rule), the
Issuer or the applicable Guarantor cannot obtain such certification, identification, information,
documentation, declaration or evidence, or satisfy any other reporting requirements, on its own
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through reasonable diligence and the Issuer or the applicable Guarantor otherwise would meet
the requirements for application of Rule 3.23.8 (or such successor of such rule) or (B) in the case
of a holder or beneficial owner of a Note that is a pension fund or other tax-exempt organization,
such holder or beneficial owner would be subject to Mexican Withholding Taxes at a rate less
than that provided by Rule 3.23.8 if the information, documentation or other evidence required
under clause (iv) above were provided. In addition, clause (iii) above shall not be construed to
require that a non-Mexican pension or retirement fund, a non-Mexican tax-exempt organization
or a non-Mexican financial institution or any other holder or beneficial owner of this Note
register with the Ministry of Finance and Public Credit of Mexico for the purpose of establishing
eligibility for an exemption from or reduction of Mexican Withholding Taxes.
(d) The Issuer or a Guarantor, as the case may be, will, upon written request,
provide the Trustee, the holders and the Paying Agents with a duly certified or authenticated
copy of an original receipt of the payment of Mexican Withholding Taxes which such Issuer or
Guarantor has withheld or deducted in respect of any payments made under or with respect to the
Notes or the Guaranty, as the case may be. Any reference herein or in the Indenture to principal,
interest, Redemption Price or any other amount payable under or with respect to the Notes will
be deemed also to refer to any Additional Amounts which may be payable under the
undertakings referred to herein.
(e) In the event that Additional Amounts actually paid with respect to this Note
are based on rates of deduction or withholding of Mexican Withholding Taxes in excess of the
appropriate rate applicable to the holder of this Note, and, as a result thereof, such holder is
entitled to make a claim for a refund or credit of such excess, then such holder shall, by
accepting this Note, be deemed to have assigned and transferred all right, title and interest to any
such claim for a refund or credit of such excess to the Issuer or the applicable Guarantor, as the
case may be. However, by making such assignment, the holder makes no representation or
warranty that the Issuer or the applicable Guarantor, as the case may be, will be entitled to
receive such claim for a refund or credit and incurs no other obligation with respect thereto.
6. (a) If so provided on the face hereof, this Note may be redeemed by the Issuer
on or after the Redemption Commencement Date, if any, specified in the Pricing Supplement. If
no Redemption Commencement Date is specified in the Pricing Supplement, this Note may not
be redeemed prior to the Stated Maturity, except as specified in paragraph (b) below. On and
after the Redemption Commencement Date, if any, this Note may be redeemed at any time in
whole or from time to time in part in increments of U.S. $10,000 at the option of the Issuer at the
applicable Redemption Price (as defined below) together with interest thereon payable to the
Redemption Date, on notice given not less than 60 days prior to the Redemption Date. In the
event of redemption of this Note in part only, a new Note for the unredeemed portion hereof
shall be issued in the name of the holder hereof upon the surrender hereof.
The “Redemption Price” shall initially be the Initial Redemption Percentage
specified in the Pricing Supplement of the principal amount of this Note to be redeemed, and
shall decline at each anniversary of the Initial Redemption Date specified in the Pricing
Supplement by the Annual Redemption Percentage Reduction, if any, specified in the Pricing
Supplement of the principal amount to be redeemed until the Redemption Price is 100% of such
principal amount.
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(b) The Notes may be redeemed at the option of the Issuer in whole, but not in
part, at any time, together, if applicable, with interest accrued to but excluding the date fixed for
redemption, at par, or if this Note is an Original Issue Discount Note, at the amount specified in
the Pricing Supplement, on giving not less than 30 nor more than 60 days’ notice to the holders
of the Notes (which notice shall be irrevocable), if (i) the Issuer certifies to the Trustee
immediately prior to the giving of such notice that it has or will become obligated to pay
Additional Amounts in excess of the Additional Amounts that it would be obligated to pay if
payments (including payments of interest) on the Notes were subject to a tax at a rate of 10%, as
a result of any change in, amendment to, or lapse of, the laws, regulations or rulings of Mexico
or any political subdivision or any taxing authority thereof or therein affecting taxation, or any
change in, or amendment to, an official interpretation or application of such laws, regulations or
rulings, which change or amendment becomes effective on or after the date of issuance of the
Notes and (ii) prior to the publication of any notice of redemption, the Issuer shall deliver to the
Trustee an Officer’s Certificate stating that the obligation referred to in (i) above cannot be
avoided by the Issuer taking reasonable measures available to it, and the Trustee shall be entitled
to accept such certificate as sufficient evidence of the satisfaction of the condition precedent set
out in (i) above in which event it shall be conclusive and binding on the holders of the Notes;
provided that no such notice of redemption shall be given earlier than 90 days prior to the earliest
date on which the Issuer would be obligated but for such redemption to pay such Additional
Amounts were a payment in respect of the Notes then due and, at the time such notice is given,
such obligation to pay such Additional Amounts remains in effect.
[Include if Note is Original Issue Discount Note—(c) If this Note is issued with
original issue discount, the amount payable in the event of redemption, repayment or other
acceleration of maturity, in lieu of the principal amount due on the Maturity Date hereof, shall be
the Amortized Face Amount (as defined below) as of the date of redemption or repayment or the
date of such acceleration. The “Amortized Face Amount” in any such case shall be an amount
equal to (a) the Issue Price (as set forth on the face hereof) plus (b) that portion of the difference
between the Issue Price and the principal amount hereof that has accrued at the Yield to Maturity
as set forth on the face hereof (computed in accordance with generally accepted United States
bond yield computation principles) at the date as of which the Amortized Face Amount is
calculated, but in no event shall the Amortized Face Amount of this Note exceed its stated
principal amount.]
[(d)] The Issuer or any Guarantor may at any time purchase Notes at any price in
the open market or otherwise. Notes so purchased by the Issuer or any Guarantor may be held,
resold (subject to compliance with applicable securities and tax laws) or surrendered to the
Trustee for cancellation.
7. If so specified in the Pricing Supplement attached hereto, this Note will be
repayable prior to the Stated Maturity at the option of the holder on the Optional Repayment
Dates specified in the Pricing Supplement and at the Optional Repayment Prices specified in the
Pricing Supplement together with accrued interest to the Optional Repayment Date. In order for
this Note to be repaid, the Issuer must receive, at least 30 but not more than 45 days prior to an
Optional Repayment Date, this Note with the form below entitled “Option to Elect Repayment”
duly completed. Any tender of this Note for repayment shall be irrevocable. Unless otherwise
specified in the Pricing Supplement, the repayment option may be exercised by the holder of this
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Note for less than the entire principal amount of the Note, provided that the principal amount of
the Note remaining outstanding after repayment is an authorized denomination. Upon such
partial repayment, this Note shall be cancelled and a new Note or Notes for the remaining
principal amount hereof shall be issued in the name of the holder of this Note.
8. If any of the following events (each, an “Event of Default”) occurs and is
continuing, the Trustee, if so requested in writing by holders of at least 20% in principal amount
of the Notes then outstanding, shall give notice to the Issuer that the Notes are, and they shall
immediately become, due and payable at their principal amount together with accrued interest:
(a)
Non-Payment: default is made in payment of principal (or any part
thereof) of or premium, if any, or any interest on, or any sinking fund payment with
respect to, any of the Notes when due and such failure continues, in the case of nonpayment of principal or any sinking fund payment for seven days, and of interest or
premium for fourteen days after the due date; or
(b)
Breach of Other Obligations: the Issuer defaults in performance or
observance of or compliance with any of its other obligations set out in the Notes or
(insofar as it concerns the Notes) the Indenture, which default is incapable of remedy or,
if capable of remedy, is not remedied within 30 days after written notice of such default
shall have been given to the Issuer and the Guarantors by the Trustee; or
(c)
Cross-Default: default by the Issuer or any of its Material Subsidiaries (as
defined below) or the Guarantors or any of them or any of their respective Material
Subsidiaries in the payment of principal of, or interest on, any Public External
Indebtedness (as defined below) of, or guaranteed by, the Issuer or any of its Material
Subsidiaries or the Guarantors or any of them or any of their respective Material
Subsidiaries, in an aggregate principal amount exceeding U.S. $40,000,000 or its
equivalent, when and as the same shall become due and payable, if such default shall
continue for more than the period of grace, if any, originally applicable thereto; or
(d)
Enforcement Proceedings: a distress or execution or other legal process is
levied or enforced or sued out upon or against any substantial part of the property, assets
or revenues of the Issuer or any of its Material Subsidiaries or the Guarantors or any of
them or any of their respective Material Subsidiaries and is not discharged or stayed
within 60 days of having been so levied, enforced or sued out; or
(e)
Security Enforced: an encumbrancer takes possession or a receiver,
manager or other similar officer is appointed of the whole or any substantial part of the
undertaking, property, assets or revenues of the Issuer or any of its Material Subsidiaries
or the Guarantors or of any of them or any of their respective Material Subsidiaries; or
(f)
Insolvency: the Issuer or any of its Material Subsidiaries or the
Guarantors or any of them or any of their respective Material Subsidiaries becomes
insolvent or is generally unable to pay its debts as they mature or applies for or consents
to or suffers the appointment of an administrator, liquidator, or receiver or similar official
of the Issuer or any of its Material Subsidiaries or the Guarantors or any of them or any of
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their respective Material Subsidiaries or the whole or any substantial part of the
undertaking, property, assets or revenues of the Issuer or any of its Material Subsidiaries
or the Guarantors or any of them or any of their respective Material Subsidiaries or takes
any proceeding, under any law for a readjustment or deferment of its obligations or any
part of them for bankruptcy, concurso mercantil, reorganization, dissolution or
liquidation or makes or enters into a general assignment or an arrangement or
composition with or for the benefit of its creditors or stops or threatens to cease to carry
on its business or any substantial part of its business; or
(g)
Winding up: an order is made or an effective resolution passed for
winding up the Issuer or any of its Material Subsidiaries or the Guarantors or any of them
or any of their respective Material Subsidiaries; or
(h)
Moratorium: a general moratorium is agreed or declared in respect of any
External Indebtedness (as defined below) of the Issuer or any of its Material Subsidiaries
or the Guarantors or any of them or any of their respective Material Subsidiaries; or
(i)
Authorization and Consents: any action, condition or thing (including the
obtaining or effecting of any necessary consent, approval, authorization, exemption,
filing, license, order, recording or registration) at any time required to be taken, fulfilled
or done in order (i) to enable the Issuer lawfully to enter into, exercise its rights and
perform and comply with its obligations under, the Notes, or the Indenture, and the
Guaranty in relation to the Notes, (ii) to enable any of the Guarantors lawfully to enter
into, perform and comply with its obligations under the Guaranty Agreement in relation
to the Notes or the Indenture and (iii) to ensure that those obligations are legally binding
and enforceable, is not taken, fulfilled or done within 30 days of its being so required; or
(j)
Illegality: it is or becomes unlawful for (i) the Issuer to perform or
comply with one or more of its obligations under any of the Notes or the Indenture, or the
Guaranty Agreement with respect to the Notes or the Indenture or (ii) for the Guarantors
or any of them to perform or comply with one or more of its obligations under the
Guaranty Agreement with respect to the Notes or the Indenture; or
(k)
Control: the Issuer shall cease to be a decentralized public entity of the
Government or the Government shall otherwise cease to control the Issuer or any
Guarantor; or the Issuer or any of the Guarantors is dissolved, disestablished or shall
suspend its respective operations, and such dissolution, disestablishment or suspension of
operations is material in relation to the business of the Issuer and the Guarantors taken as
a whole; or the Issuer or any Guarantor shall cease to be the entities which have the
exclusive right and authority to conduct on behalf of Mexico the activities of exploration,
exploitation, refining, transportation, storage, distribution and first-hand sale of crude oil
and exploration, exploitation, production and first-hand sale of natural gas, as well as the
transportation and storage inextricably linked with such exploitation and production; or
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(l)

Disposals:

(i) the Issuer ceases to carry on all or a substantial part of its business, or
sells, transfers or otherwise disposes (whether voluntarily or involuntarily) of all
or substantially all of its assets (whether by one transaction or a series of
transactions whether related or not) other than (x) solely in connection with the
implementation of the Organic Law or (y) to a Guarantor; or
(ii) any Guarantor ceases to carry on all or a substantial part of its
business, or sells, transfers or otherwise disposes (whether voluntarily or
involuntarily) of all or substantially all of its assets (whether by one transaction or
a series of transactions whether related or not) and such cessation, sale, transfer or
other disposal is material in relation to the business of the Issuer and the
Guarantors taken as a whole; or
(m)
Analogous Events: any event occurs which under the laws of Mexico has
an analogous effect to any of the events referred to in paragraphs (d) to (g) above; or
(n)
Guaranty: the Guaranty Agreement is not (or is claimed by any of the
Guarantors not to be) in full force and effect.
“External Indebtedness” means Indebtedness which is payable, or at the option of
its holder may be paid, (i) in a currency or by reference to a currency other than the
currency of Mexico, (ii) to a person resident or having its head office or its principal
place of business outside Mexico and (iii) outside the territory of Mexico.
“Guarantee” means any obligation of a person to pay the Indebtedness of another
person, including without limitation:
(i)

an obligation to pay or purchase such Indebtedness; or

(ii)
an obligation to lend money or to purchase or subscribe for shares
or other securities or to purchase assets or services in order to provide funds for
the payment of such Indebtedness; or
(iii) any other agreement to be responsible for such Indebtedness.
“Indebtedness” means any obligation (whether present or future, actual or
contingent) for the payment or repayment of money which has been borrowed or raised
(including money raised by acceptances and leasing).
“Public External Indebtedness” means any External Indebtedness which is in the
form of, or represented by, notes, bonds or other securities which are for the time being
quoted, listed or ordinarily dealt in on any stock exchange.
“Subsidiary” means, in relation to any person, any other person (whether or not
now existing) which is controlled directly or indirectly by, or more than 50 percent of
whose issued equity share capital (or equivalent) is then held or beneficially owned by,
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the first person and/or any one or more of the first person’s Subsidiaries, and “control”
means the power to appoint the majority of the members of the governing body or
management of, or otherwise to control the affairs and policies of, that person.
“Material Subsidiaries” means, at any time, each of the Guarantors and any
Subsidiary of the Issuer or any of the Guarantors having, as of the end of the most recent
fiscal quarter of the Issuer, total assets greater than 12% of the total assets of the Issuer,
the Guarantors and their Subsidiaries on a consolidated basis.
After any such acceleration has been made, but before a judgment or decree for
the payment of money due based on acceleration has been obtained by the Trustee, the holders of
a majority in aggregate principal amount of the Notes then outstanding may rescind and annul
such acceleration if all Events of Default, other than the non-payment of the principal of the
Notes that have become due solely by such declaration of acceleration have been cured or
waived as provided in the Indenture.
9. The Indenture permits, with certain exceptions as therein provided,
amendments, modifications and supplements of the rights and obligations of the Issuer and the
rights of the holders of the Notes under the Indenture and the Notes at any time to be made by
the Issuer and the Trustee with the consent of the holders of specified percentages in principal
amount of the Notes at the time Outstanding, on behalf of the holders of all Notes. The
Indenture also contains provisions permitting the holders of specified percentages in principal
amount of the Notes at the time Outstanding, on behalf of the holders of all Notes, to waive
compliance by the Issuer with certain provisions of the Indenture and certain past defaults under
the Indenture or the Notes and their consequences. Any such consent or waiver by the holder of
this Note shall be conclusive and binding upon such holder and upon all future holders of this
Note and of any Note issued upon the registration of transfer hereof or in exchange herefor or in
lieu hereof, whether or not notation of such consent or waiver is made upon this Note.
10. The Issuer may from time to time without the consent of any holder of Notes
create and issue additional notes having the same terms and conditions as Notes previously
issued (or the same except the first payment of interest or the issue price), which additional notes
may be consolidated to form a single series with the outstanding Notes; provided that such
additional notes do not have, for purposes of U.S. federal income taxation, a greater amount of
original issue discount than the Notes have as of the date of the issue of such additional notes.
11. No reference herein to the Indenture and no provision of this Note or of the
Indenture shall alter or impair the obligations of the Issuer, which are absolute and unconditional,
to pay the principal and premium (if any) of and interest on this Note (as such Notes may be
amended, modified, supplemented or waived, as provided in the Indenture) at the times, place
and rate, and in the coin or currency, herein prescribed.
12. THIS NOTE SHALL BE GOVERNED BY, AND INTERPRETED IN
ACCORDANCE WITH, THE LAWS OF THE STATE OF NEW YORK, UNITED
STATES OF AMERICA.
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[OPTION TO ELECT REPAYMENT

The undersigned owner of this Note hereby irrevocably elects to have Petróleos
Mexicanos repay the principal amount of this Note or portion hereof below designated at the
Optional Repayment Price indicated on the face hereof if this Note is to be repaid pursuant to the
Optional Repayment provision hereof.
Dated:______________________________

____________________________________
Signature
Sign exactly as name appears on the front of
this Note

SIGNATURE GUARANTEED:
____________________________________
Fill in for registration of Notes if to be
issued otherwise than to the registered
holder:
Principal amount to be repaid, if the principal
amount of this Note (principal amount
remaining must be an authorized
denomination)

Name:_______________________________

____________________________________

SOCIAL SECURITY OR OTHER
TAXPAYER ID NUMBER

Address:_____________________________
____________________________________
(Please print name and address, including zip
code)

____________________________________]
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[ABBREVIATIONS
The following abbreviations, when used in the inscription on the face of this
instrument, shall be construed as though they were written out in full according to applicable
laws or regulations:
TEN COM - as tenants
in common

UNIF GIFT
MIN ACT - _____ Custodian _____
(Cust)
(Minor)

TEN ENT - as tenants by
the entireties
JT TEN -

Under Uniform Gifts
to Minors

as joint tenants with
right of survivorship and
not as tenants in common
State
Additional abbreviations may also be used though not in the above list.
FOR VALUE RECEIVED the undersigned hereby sell(s),
assign(s) and transfer(s) unto

PLEASE INSERT SOCIAL SECURITY OR OTHER
IDENTIFYING NUMBER OF ASSIGNEE
_____________________________________________________________________________
Please print or typewrite name and address
including postal zip code of assignee
_____________________________________________________________________________
the within note and all rights thereunder,
hereby irrevocably constituting and appointing
___________________________________________________ attorney to transfer said note on
the books of Petróleos Mexicanos, with full power of substitution in the premises.
Dated: _________________
________________________________
NOTICE: The signature to this assignment must correspond with the name as written upon the
face of the within instrument in every particular, without alteration or enlargement or any change
whatever.]*
*

Include for Registered Notes.
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EXHIBIT F
[FORM OF CERTIFICATE
AS TO BENEFICIAL OWNERSHIP]
CERTIFICATE
PETROLEOS MEXICANOS
[Aggregate principal amount and title of Series of Securities] (the “Securities”)
This is to certify that as of the date hereof, and except as set forth below, the
above-captioned Securities held by you for our account (i) are owned by person(s) that are not
citizens or residents of the United States, corporations or partnerships created or organized in or
under the laws of the United States, any estate the income of which is subject to United States
Federal income taxation regardless of its source or a trust if (a) a U.S. court is able to exercise
primary supervision over the trust’s administration and (b) one of more U.S. fiduciaries have the
authority to control all the trust’s substantial decisions (“United States person(s)”), (ii) are owned
by United States persons that (x) are foreign branches of United States financial institutions (as
defined in U.S. Treasury Regulations Section 1.165-12(c)(1) (“financial institutions”) purchasing
for their own account or for resale, or (y) acquired the Securities through foreign branches of
United States financial institutions and who hold the Securities through such United States
financial institutions on the date hereof (and in either case (x) or (y), each such United States
financial institution hereby agrees, on its own behalf or through its agent, that you may advise
the Issuer or the Issuer’s agent that it will comply with the requirements of Section 165(j)(3)(A),
(B) or (C) of the Internal Revenue Code of 1986, as amended, and the regulations thereunder), or
(iii) are owned by United States or foreign financial institutions for purposes of resale during the
restricted period (as defined in U.S. Treasury Regulations Section 1.163-5(c)(2)(i)(D)(7)), and in
addition if the owner of the Securities is a United States or foreign financial institution described
in clause (iii) above (whether or not also described in clause (i) or (ii)) this is to further certify
that such financial institution has not acquired the Securities for purposes of resale directly or
indirectly to a United States person or to a person within the United States or its possessions.
As used herein, “United States” means the United States of America (including
the States and the District of Columbia); and its “possessions” include Puerto Rico, the U.S.
Virgin Islands, Guam, American Samoa, Wake Island and the Northern Mariana Islands.
We undertake to advise you promptly by tested telex on or prior to the date on
which you intend to submit your certification relating to the Securities held by you for our
account in accordance with your documented procedures if any applicable statement herein is not
correct on such date, and in the absence of any such notification it may be assumed that this
certification applies as of such date.
This certification excepts and does not relate to ____________ of such interest in
the above Securities in respect of which we are not able to certify and as to which we understand
exchange and delivery of definitive Securities (or, if relevant, exercise of any rights or collection
of any interest) or an interest in the permanent global bearer Security cannot be made until we do
so certify.
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We understand that this certification is required in connection with certain tax
laws of the United States. In connection therewith, if administrative or legal proceedings are
initiated or threatened in connection with which this certification is or would be relevant, we
irrevocably authorize you to produce this certification to any interested party in such
proceedings.
Date: ______________
[Accountholder] as, or as agent for, the
beneficial owner of the Securities to which
this certification relates.

By:
[Authorized Signatory]
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EXHIBIT G
[FORM OF CERTIFICATE TO BE GIVEN BY
EUROCLEAR OR CLEARSTREAM, LUXEMBOURG]
CERTIFICATE
PETROLEOS MEXICANOS
[Aggregate principal amount and title of Series of Securities] (the “Securities”)
This is to certify that, based solely on certifications we have received in writing,
by tested telex or by electronic transmission from member organizations appearing in our records
as persons being entitled to a portion of the principal amount set forth below (our “Member
Organizations”) substantially to the effect set forth in the Indenture referred to in the Securities,
as of the date hereof, ____________ principal amount of the above-captioned Securities (i) is
owned by persons that are not citizens or residents of the United States, corporations or
partnerships created or organized in or under the laws of the United States, any estate the income
of which is subject to United States Federal income taxation regardless of its source or a trust if
(a) a U.S. court is able to exercise primary supervision over the trust’s administration and (b) one
of more U.S. fiduciaries have the authority to control all the trust’s substantial decisions (“United
States persons”), (ii) is owned by United States persons that (x) are foreign branches of United
States financial institutions (as defined in U.S. Treasury Regulations Section 1.165-12(c)(1))
(“financial institutions”) purchasing for their own account or for resale, or (y) acquired the
Securities through foreign branches of United States financial institutions and who hold the
Securities through such United States financial institutions on the date hereof (and in either case
(x) or (y), each such United States financial institution has agreed, on its own behalf or through
its agent, that we may advise the Issuer or the Issuer’s agent that it will comply with the
requirements of Section 165(j)(3)(A), (B) or (C) of the Internal Revenue Code of 1986, as
amended, and the regulations thereunder), or (iii) is owned by United States or foreign financial
institutions for purposes of resale during the restricted period (as defined in U.S. Treasury
Regulations Section 1.163-5(c)(2)(i)(D)(7)), and to the further effect that United States or foreign
financial institutions described in clause (iii) above (whether or not also described in clause (i) or
(ii)) have certified that they have not acquired the Securities for purposes of resale directly or
indirectly to a United States person or to a person within the United States or its possessions.
As used herein, “United States” means the United States of America (including
the States and the District of Columbia); and its “possessions” include Puerto Rico, the U.S.
Virgin Islands, Guam, American Samoa, Wake Island and the Northern Mariana Islands.
We further certify (i) that we are not making available herewith for exchange (or,
if relevant, exercise of any rights or collection of any interest) any portion of the temporary
global bearer Security excepted in such certifications and (ii) that as of the date hereof we have
not received any notification from any of our Member Organizations to the effect that the
statements made by such Member Organizations with respect to any portion of the part submitted
herewith for exchange (or, if relevant, exercise of any rights or collection of any interest) are no
longer true and cannot be relied upon as at the date hereof.
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We will retain all certificates received from Member Organizations for the period
specified in U.S. Treasury Regulations Section 1.163-5(c)(2)(i)(D)(3)(i)(C).
We understand that this certification is required in connection with certain tax
laws of the United States. In connection therewith, if administrative or legal proceedings are
initiated or threatened in connection with which this certification is or would be relevant, we
irrevocably authorize you to produce this certification to any interested party in such
proceedings.
Date: _______________
[Euroclear Bank S.A./N.V. /Clearstream
Banking, société anonyme.]
By:
[Authorized Signatory]
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EXHIBIT H
FORM OF CERTIFICATE
FOR TRANSFER FROM RESTRICTED GLOBAL
SECURITY TO REGULATION S GLOBAL SECURITY
(transfers pursuant to Section 3.05(b)(i)
of the Indenture)
[TRUSTEE
]
[
]
[
]
Attention: [Trust and Securities Services]

Re:

Petróleos Mexicanos
[Name of Series] (the “Securities”)

Reference is hereby made to the Indenture dated as of [
], 2004 (the
“Indenture”), between Petróleos Mexicanos (the “Issuer”) and [
] (the “Trustee”).
Capitalized terms used but not defined herein shall have the meanings given to them in the
Indenture or in Regulation S under the United States Securities Act of 1933, as amended (the
“Securities Act”).
This letter relates to $___________ principal amount of Securities which are held
as a beneficial interest in the Restricted Global Security (CUSIP No. _________) with the U.S.
Depositary in the name of [Insert name of the participant in U.S. Depositary] (the “Transferor”).
The Transferor has requested a transfer of such beneficial interest for an interest in the
Regulation S Global Security (CUSIP No. ___________).
In connection with such request and in respect of such Securities, the Transferor
does hereby certify that such transfer has been effected in accordance with the transfer
restrictions set forth in the Securities and pursuant to and in accordance with Regulation S under
the Securities Act and accordingly the Transferor does hereby certify that:
(1)

the offer of the Securities was not made to a person in the United States;

(2)

(A)

at the time the buy order was originated, the transferee was outside
the United States or the Transferor and any person acting on its
behalf reasonably believed that the transferee was outside the
United States, or

(B)

the transaction was executed in, on or through the facilities of a
designated offshore securities market and neither the Transferor
nor any person acting on our behalf knows that the transaction was
pre-arranged with a buyer in the United States;
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(3)

no directed selling efforts have been made in contravention of the
requirements of Rule 903(b) or 904(b) of Regulation S, as applicable; and

(4)

the transaction is not part of a plan or scheme to evade the registration
requirements of the Securities Act.

This certificate and the statements contained herein are made for your benefit and
the benefit of the Issuer.
[Insert Name of Transferor]
By:________________________
Name:
Title:
Dated: ________________
cc: Petróleos Mexicanos
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EXHIBIT I
FORM OF CERTIFICATE
FOR EXCHANGE OR TRANSFER FROM RESTRICTED
GLOBAL SECURITY TO UNRESTRICTED GLOBAL SECURITY
(exchanges or transfers pursuant to
Section 3.05(b)(ii) of the Indenture)
[TRUSTEE
[
[

]
]
]

Attention: [Trust and Securities Services]
Re:

Petróleos Mexicanos
[Name of Series] (the “Securities”)

Reference is hereby made to the Indenture dated as of [
], 2004 (the
“Indenture”), between Petróleos Mexicanos (the “Issuer”) and [
] (the “Trustee”).
Capitalized terms used but not defined herein shall have the meanings given to them in the
Indenture or in Regulation S under the United States Securities Act of 1933, as amended (the
“Securities Act”).
This letter relates to $___________ principal amount of Securities which are held
as a beneficial interest in the Restricted Global Security (CUSIP No. _________) with the U.S.
Depositary in the name of [Insert name of the participant in U.S. Depositary] (the “Transferor”).
The Transferor has requested an exchange or transfer of such beneficial interest for an interest in
the Unrestricted Global Security (CUSIP No. ___________).
In connection with such request and in respect of such Securities, the Transferor
does hereby certify that such exchange or transfer has been effected in accordance with the
transfer restrictions set forth in the Securities and (i) that, with respect to transfers made in
reliance on Regulations S under the Securities Act:
(1)

the offer of the Securities was not made to a person in the United States;

(2)

(A)

at the time the buy order was originated, the transferee was outside
the United States or the Transferor and any person acting on its
behalf reasonably believed that the transferee was outside the
United States, or

(B)

the transaction was executed in, on or through the facilities of a
designated offshore securities market and neither the Transferor
nor any person acting on our behalf knows that the transaction was
pre-arranged with a buyer in the United States;
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(3)

no directed selling efforts have been made in contravention of the
requirements of Rule 903(b) or 904(b) of Regulation S, as applicable; and

(4)

the transaction is not part of a plan or scheme to evade the registration
requirements of the Securities Act;

or (ii) that, with respect to transfers made in reliance on Rule 144 under the Securities Act, the
Securities are being transferred in a transaction permitted by Rule 144 under the Securities Act.
This certificate and the statements contained herein are made for your benefit and
the benefit of the Issuer.
[Insert Name of Transferor]
By:________________________
Name:
Title:
Dated: ________________
cc:

Petróleos Mexicanos
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EXHIBIT J
FORM OF CERTIFICATE
FOR EXCHANGE OR TRANSFER FROM REGULATION S
GLOBAL SECURITY TO RESTRICTED GLOBAL SECURITY
(exchanges or transfers pursuant to
Section 3.05(b)(iii) of the Indenture)
[TRUSTEE
[
[

]
]
]

Attention: [Trust and Securities Services]
Re:

Petróleos Mexicanos
[Name of Series] (the “Securities”)

Reference is hereby made to the Indenture dated as of [
], 2004 (the
“Indenture”), between Petróleos Mexicanos (the “Issuer”) and [
] (the “Trustee”).
Capitalized terms used but not defined herein shall have the meanings given to them in the
Indenture.
This letter relates to $___________ principal amount of Securities which are held
as a beneficial interest in the Regulation S Global Security (CUSIP No. ___________) in the
name of [Insert name of U.S. Depositary/Euroclear/Clearstream, Luxembourg Agent Member]
(the “Transferor”). The Transferor has requested an exchange or transfer of such beneficial
interest in the Securities for an interest in the Restricted Global Security (CUSIP No.
_________).
In connection with such request and in respect of such Securities, the Transferor
does hereby certify that such Securities are being transferred in accordance with Rule 144A
under the Securities Act to a transferee that the Transferor reasonably believes is purchasing the
Securities for its own account or an account with respect to which the transferee exercises sole
investment discretion and the transferee and any such account is a “qualified institutional buyer”
within the meaning of Rule 144A, in each case in a transaction meeting the requirements of Rule
144A and in accordance with any applicable securities laws of any state of the United States or
any other jurisdiction.
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This certificate and the statements contained herein are made for your benefit and
the benefit of the Issuer.
[Insert Name of Transferor]
By:________________________
Name:
Title:
Dated: ________________
cc:

Petróleos Mexicanos
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EXHIBIT B

PEMEX PROJECT FUNDING MASTER TRUST
Issuer
PETROLEOS MEXICANOS
Guarantor
and
DEUTSCHE BANK TRUST COMPANY AMERICAS
Trustee

INDENTURE
Dated as of [•], 2004
Providing for the Issuance of
Securities in Series
Guarantor’s Payment Obligations
Jointly and Severally Guaranteed by
Pemex-Exploración y Producción
Pemex-Refinación
and
Pemex-Gas y Petroquímica Básica

Pemex Project Funding Master Trust
Petróleos Mexicanos
.....................................
Certain Sections of this Indenture relating to
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Indenture.

TABLE OF CONTENTS
Page
RECITALS
ARTICLE ONE
DEFINITIONS AND OTHER PROVISIONS OF GENERAL APPLICATION
Section 1.01.

Definitions............................................................................................ 1

Section 1.02.

Compliance Certificates and Opinions .............................................. 12

Section 1.03.

Form of Documents Delivered to Trustee ......................................... 12

Section 1.04.

Acts of Holders; Record Dates .......................................................... 13

Section 1.05.

Notices, Etc., to Trustee and Issuer.................................................... 14

Section 1.06.

Notice to Holders; Waiver ................................................................. 14

Section 1.07.

Conflict with Trust Indenture Act...................................................... 15

Section 1.08.

Effect of Headings and Table of Contents......................................... 16

Section 1.09.

Successors and Assigns...................................................................... 16

Section 1.10.

Separability Clause ............................................................................ 16

Section 1.11.

Benefits of Indenture.......................................................................... 16

Section 1.12.

Governing Law .................................................................................. 16

Section 1.13.

Consent to Service; Jurisdiction......................................................... 16

Section 1.14.

Legal Holidays ................................................................................... 18

Section 1.15.

Limitations of Liability Concerning the Managing Trustee; ............ 18

Section 1.16.

Subsidiary Guaranties ........................................................................ 18
ARTICLE TWO
ISSUANCE OF SECURITIES

Section 2.01.

Creation of Securities in Amount Unlimited ..................................... 19

Section 2.02.

Issuable in Series................................................................................ 19
ARTICLE THREE
THE SECURITIES

Section 3.01.

Forms Generally................................................................................. 21

Section 3.02.

Execution, Authentication, Delivery and Dating............................... 22

Section 3.03.

Temporary Securities ......................................................................... 24

Section 3.04.

Book-Entry Securities; Bearer Securities .......................................... 25

Section 3.05.

Registration, Registration of Transfer and Exchange Generally;
Certain Transfers and Exchanges; Securities Legends ...................... 29

Section 3.06.

Mutilated, Destroyed, Lost and Stolen Securities.............................. 36

Section 3.07.

Payment of Interest; Interest Rights Preserved.................................. 36

Section 3.08.

Additional Amounts........................................................................... 39
-i-

TABLE OF CONTENTS
(continued)
Page
Section 3.09.

Persons Deemed Owners ................................................................... 41

Section 3.10.

Cancellation ....................................................................................... 42

Section 3.11.

Assumption by Guarantor .................................................................. 42
ARTICLE FOUR
SATISFACTION AND DISCHARGE

Section 4.01.

Satisfaction and Discharge of Indenture ............................................ 42

Section 4.02.

Application of Trust Money............................................................... 43
ARTICLE FIVE
REMEDIES

Section 5.01.

Events of Default ............................................................................... 43

Section 5.02.

Acceleration of Maturity; Rescission and Annulment....................... 46

Section 5.03.

Collection of Indebtedness and Suits for Enforcement by
Trustee................................................................................................ 47

Section 5.04.

Trustee May File Proofs of Claim ..................................................... 47

Section 5.05.

Trustee May Enforce Claims Without Possession of Securities........ 48

Section 5.06.

Application of Money Collected........................................................ 48

Section 5.07.

Limitation on Suits............................................................................. 49

Section 5.08.

Unconditional Right of Holders to Receive Principal and
Interest................................................................................................ 49

Section 5.09.

Restoration of Rights and Remedies.................................................. 49

Section 5.10.

Rights and Remedies Cumulative...................................................... 50

Section 5.11.

Delay or Omission Not Waiver.......................................................... 50

Section 5.12.

Control by Holders............................................................................. 50

Section 5.13.

Waiver of Past Defaults ..................................................................... 50

Section 5.14.

Undertaking for Costs ........................................................................ 51

Section 5.15.

Waiver of Stay or Extension Laws .................................................... 51
ARTICLE SIX
THE TRUSTEE

Section 6.01.

Certain Duties and Responsibilities ................................................... 51

Section 6.02.

Notice of Defaults .............................................................................. 52

Section 6.03.

Certain Rights of Trustee ................................................................... 52

Section 6.04.

Not Responsible for Recitals or Issuance of Securities ..................... 54

Section 6.05.

May Hold Securities .......................................................................... 54
ii

TABLE OF CONTENTS
(continued)
Page
Section 6.06.

Money Held in Trust.......................................................................... 54

Section 6.07.

Compensation and Reimbursement ................................................... 54

Section 6.08.

Disqualification; Conflicting Interests............................................... 55

Section 6.09.

Corporate Trustee Required; Eligibility............................................. 55

Section 6.10.

Resignation and Removal; Appointment of Successor...................... 56

Section 6.11.

Acceptance of Appointment by Successor ........................................ 57

Section 6.12.

Merger, Conversion, Consolidation or Succession to Business ........ 58

Section 6.13.

Preferential Collection of Claims....................................................... 58

Section 6.14.

Appointment of Authenticating Agent............................................... 58

ARTICLE SEVEN
HOLDERS’ LISTS AND REPORTS BY TRUSTEE AND ISSUER
Section 7.01.

Issuer to Furnish Trustee Names and Addresses of Holders ............. 61

Section 7.02.

Preservation of Information; Communications to Holders................ 61

Section 7.03.

Reports by Trustee ............................................................................. 61

Section 7.04.

Reports by Issuer and Guarantor........................................................ 62

ARTICLE EIGHT
CONSOLIDATION, MERGER, CONVEYANCE, TRANSFER OR LEASE
Section 8.01.

Issuer, Guarantor and Subsidiary Guarantors May Consolidate,
Etc., Only on Certain Terms .............................................................. 62

Section 8.02.

Successor Substituted......................................................................... 63
ARTICLE NINE
SUPPLEMENTAL INDENTURES

Section 9.01.

Supplemental Indentures Without Consent of Holders ..................... 64

Section 9.02.

Supplemental Indentures with Consent of Holders ........................... 65

Section 9.03.

Execution of Supplemental Indentures .............................................. 67

Section 9.04.

Effect of Supplemental Indentures..................................................... 67

Section 9.05.

Conformity with Trust Indenture Act ................................................ 68

Section 9.06.

Reference in Securities to Supplemental Indentures ......................... 68
ARTICLE TEN
COVENANTS

Section 10.01.

Payment of Principal and Interest ...................................................... 68

Section 10.02.

Maintenance of Office or Agency...................................................... 68

Section 10.03.

Money for Security Payments to Be Held in Trust............................ 69
iii

TABLE OF CONTENTS
(continued)
Page
Section 10.04.

Compliance Certificate ...................................................................... 70

Section 10.05.

Provision of Financial Information.................................................... 70

Section 10.06.

Limitation on Liens............................................................................ 70

Section 10.07.

Waiver of Certain Covenants............................................................. 71

Section 10.08.

Duties of the Issuer ............................................................................ 71

ARTICLE ELEVEN
REDEMPTION AND PURCHASE OF SECURITIES AND SINKING FUNDS
Section 11.01.

Applicability of Article to Redemptions............................................ 71

Section 11.02.

Election to Redeem; Notice to Trustee .............................................. 71

Section 11.03.

Selection by Trustee of Securities to be Redeemed........................... 72

Section 11.04.

Right of Redemption for Tax Reasons; Election to Redeem............. 72

Section 11.05.

Notice of Redemption ........................................................................ 73

Section 11.06.

Deposit of Redemption Price ............................................................. 74

Section 11.07.

Securities Payable on Redemption Date ............................................ 74

Section 11.08.

Securities Redeemed in Part .............................................................. 74

Section 11.09.

Purchase of Securities by the Issuer................................................... 74

Section 11.10.

Applicability of Article to Sinking Funds.......................................... 75

Section 11.11.

Satisfaction of Sinking Fund Payments ............................................. 75

Section 11.12.

Redemption of Securities for Sinking Fund....................................... 75
ARTICLE TWELVE
MEETINGS OF HOLDERS OF SECURITIES

Section 12.01.

Purposes for Which Meetings May Be Called................................... 76

Section 12.02.

Call, Notice and Place of Meetings.................................................... 76

Section 12.03.

Persons Entitled to Vote at Meetings................................................. 77

Section 12.04.

Determination of Voting Rights; Conduct and Adjournment of
Meetings............................................................................................. 77

Section 12.05.

Quorum. ............................................................................................. 77

Section 12.06.

Counting Votes and Recording Action of Meetings.......................... 78

Section 12.07.

Revocation by Holders....................................................................... 78
ARTICLE THIRTEEN
THE GUARANTY

Section 13.01.

The Guaranty ..................................................................................... 79
iv

TABLE OF CONTENTS
(continued)
Page
Section 13.02.

Representations and Warranties of the Guarantor ............................. 81

Section 13.03.

Benefit of Guaranty............................................................................ 81

EXHIBIT A –
EXHIBIT B –
EXHIBIT C –
EXHIBIT D –
EXHIBIT E –
EXHIBIT F –
EXHIBIT G –
EXHIBIT H –

Form of Registered Note
Form of Definitive Bearer Note
Form of Temporary Global Bearer Note
Form of Permanent Global Bearer Note
Form of Reverse of Note
Form of Certificate of Beneficial Ownership
Form of Certificate to be Given by Euroclear or Clearstream, Luxembourg
Form of Transfer Certificate for Exchange or Transfer from Restricted Global
Security to Regulation S Global Security
EXHIBIT I – Form of Transfer Certificate for Exchange or Transfer from Restricted Global
Security to Unrestricted Global Security
EXHIBIT J – Form of Transfer Certificate for Exchange or Transfer from Regulations S
Global Security to Restricted Global Security

v

THIS INDENTURE, dated as of [•], 2004, among Pemex Project Funding Master
Trust, a statutory trust organized under the laws of the State of Delaware (herein called the
“Issuer”), Petróleos Mexicanos, a decentralized public entity of the Federal Government of the
United Mexican States (“Mexico”) (herein called the “Guarantor”), having its principal office at
Avenida Marina Nacional No. 329, Colonia Huasteca, Mexico D.F., 11311, Mexico and
Deutsche Bank Trust Company Americas, a New York banking corporation, as Trustee (herein
called the “Trustee”).
RECITALS OF THE ISSUER AND THE GUARANTOR:
WHEREAS, the Issuer and the Guarantor have duly authorized the execution and
delivery of this Indenture for the issuance from time to time of the Issuer’s unsecured bonds,
debentures, notes and other evidences of indebtedness (the “Securities”) to be issued in one or
more series up to such principal amount or amounts and denominated in United States dollars or
foreign currency or units or composites of two or more thereof as may from time to time be
authorized in accordance with the terms of this Indenture and to provide, among other things, for
the authentication, delivery and administration thereof, the Issuer has duly authorized the
execution and delivery of this Indenture;
WHEREAS, the Guarantor has duly authorized the execution and delivery of this
Indenture and deems it appropriate from time to time to issue its guaranties of the Securities on
the terms herein provided; and
WHEREAS, all things necessary to make this Indenture, when executed and
delivered by the parties hereto, a valid indenture and agreement according to its terms, have been
done;
NOW, THEREFORE, THIS INDENTURE WITNESSETH:
For and in consideration of the premises and the purchase of the Securities by the
Holders (as defined herein) thereof, it is mutually agreed, for the equal and proportionate benefit
of all Holders from time to time of the Securities or of any series thereof, as follows:
ARTICLE ONE
DEFINITIONS AND OTHER PROVISIONS
OF GENERAL APPLICATION
SECTION 1.01.

Definitions.

For all purposes of this Indenture, except as otherwise expressly provided or
unless the context otherwise requires:
(1)
the terms defined in this Article have the meanings
assigned to them in this Article and include the plural as well as the
singular;

(2)
all other terms used herein which are defined in the Trust
Indenture Act, either directly or by reference therein, have the meanings
assigned to them therein;
(3)
all accounting terms not otherwise defined herein have the
meanings assigned to them in accordance with generally accepted
accounting principles in Mexico, and, except as otherwise herein expressly
provided, the term “generally accepted accounting principles” with respect
to any computation required or permitted hereunder shall mean such
accounting principles as are generally accepted at the date of such
computation; and
(4)
the words “herein”, “hereof” and “hereunder” and other
words of similar import refer to this Indenture as a whole and not to any
particular Article, Section or other subdivision.
“Act”, when used with respect to any Holder, has the meaning specified in
Section 1.04.
“Additional Amounts” has the meaning specified in Section 3.08(a).
“Additional Interest”, when used with respect to the Securities of any series
issued with Registration Rights, has the meaning specified in the applicable Registration Rights
Agreement.
“Advance Payment Arrangement” means any transaction involving the receipt by
the Issuer, the Guarantor, the Subsidiary Guarantors or any of their respective Subsidiaries of
payment of the purchase price of crude oil or gas or Petroleum Products not yet earned by
performance.
“Affiliate” of any Person means any other Person directly or indirectly controlling
or controlled by or under direct or indirect common control with such Person. For the purposes
of this definition, “control” when used with respect to any Person means the power to direct the
management and policies of such Person, directly or indirectly, whether through the ownership
of voting securities, by contract or otherwise; and the terms “controlling” and “controlled” have
meanings correlative to the foregoing.
“Agent Member” means any member of, or participant in, the Depositary.
“Applicable Procedures” has the meaning specified in Section 3.05(b).
“Authenticating Agent” means any Person authorized by the Trustee pursuant to
Section 6.14 to act on behalf of the Trustee to authenticate Securities.
“Authorized Officer” means (i) in the case of the Issuer, any Assistant Vice
President or Vice President of the Managing Trustee and (ii) in the case of the Guarantor, its
Director General, Chief Financial Officer, Managing Director of Finance and Treasury or
Associate Managing Director of Finance.
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“Banco de México” means the central bank of Mexico.
“Bearer Securities” has the meaning specified in Section 3.01.
“Beneficiary” has the meaning specified in Section 13.01(b).
“Board of Directors” means either the board of directors of the Guarantor or any
duly authorized committee of that board.
“Board Resolution” means a copy of a resolution certified by the Secretary or an
Assistant Secretary of the Guarantor to have been duly adopted by the Board of Directors and to
be in full force and effect on the date of such certification, and delivered to the Trustee.
“Business Day” means, except as otherwise provided pursuant to Section 2.02 for
the Securities of any series, each Monday, Tuesday, Wednesday, Thursday and Friday which is
(i) not a day on which banking institutions in The City of New York are authorized or obligated
by law or executive order to close and (ii) a day on which banks and financial institutions in
Mexico are open for business with the general public.
“Certificates of Designation” has the meaning specified in Section 1.16.
“Clearstream, Luxembourg” means Clearstream Banking, société anonyme.
“Commission” means the United States Securities and Exchange Commission, as
from time to time constituted, created under the Exchange Act, or, if at any time after the
execution of this instrument such Commission is not existing and performing the duties now
assigned to it under the Trust Indenture Act, then the body performing such duties at such time.
“Common Depositary” has the meaning specified in Section 3.04(b).
“Corporate Trust Office” means the principal corporate trust office of the Trustee
at 60 Wall Street, 27th Floor, New York, New York 10005, Attention: Trust and Securities
Services, or at any other location in The City of New York at which its corporate trust business
from time to time shall be administered.
“corporation” means a corporation, association, company, joint-stock company or
business trust.
“Defaulted Interest” has the meaning specified in Section 3.07.
“Depositary” means, with respect to the Securities of any series issuable or issued
in the form of one or more Global Securities, the clearing agency that is designated by the Issuer
to act as Depositary for such Global Securities (or any successor securities clearing agency so
designated), and if any time there is more than one person designated as Depositary for Global
Securities of a particular series, “Depositary”, as used with respect to the Securities of such
series, means the Depositary with respect to the particular Global Security or Securities.
“DTC” means The Depository Trust Company, a New York corporation.
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“Euroclear” means Euroclear Bank S.A./N.V., as operator of the Euroclear
System.
“Event of Default” has the meaning specified in Section 5.01.
“Exchange Act” means the United States Securities Exchange Act of 1934, as
amended from time to time, and any statute successor thereto.
“Exchange Date” has the meaning specified in Section 3.04(c).
“Exchange Offer”, when used with respect to the Securities of any series issued
with Registration Rights, means an exchange offer by the Issuer pursuant to which Initial
Securities may be exchanged for Exchange Securities registered under the Securities Act.
“Exchange Securities”, when used with respect to the Securities of any series,
means Securities issued by the Issuer under this Indenture upon an exchange pursuant to a
Registration Rights Agreement and containing terms identical to the Initial Securities of such
series except that (i) interest on such Exchange Securities shall accrue from the last date on
which interest was paid on the Initial Securities for which the Exchange Securities were
exchanged or, if no such interest has been paid, from the date from which any interest on the
Initial Securities first began to accrue, (ii) such Exchange Securities will not contain restrictions
on transfer and (iii) any Additional Interest provisions applicable to the Exchange Securities
shall not be contained in the Exchange Securities.
“External Indebtedness” means Indebtedness which is payable or at the option of
its holder may be paid (i) in a currency or by reference to a currency other than the currency of
Mexico, (ii) to a person resident or having its head office or its principal place of business
outside Mexico and (iii) outside the territory of Mexico.
“Financing Documents” means: (i) the Revolving Credit Facility Agreement,
dated as of June 29, 2004, among the Guarantor, as borrower, a consortium of lenders and
Barclays Bank PLC, as administrative agent; (ii) the Combined Multi-Year Restructure
Agreements, dated as of February 4, 1990, among Mexico and various Mexican governmental
entities as obligors, Mexico as guarantor (in the case of each Combined MYRA in which a
Mexican governmental entity is an obligor), Banco de México, the financial institutions party
thereto and the Servicing Banks respectively party thereto, as amended from time to time; (iii)
the Multi-Facility Agreement, dated as of February 4, 1990, among Mexico, Banco de México,
the financial institutions party thereto and Citibank, N.A., as agent, as amended from time to
time; and (iv) the Onlending and Trade Credit Agreement, dated as of February 4, 1990 among
Banco de México, as Trustee for Fideicomiso para la Administración de Financiamientos
Externos, Mexico, Banco de México, the financial institutions party thereto, Banco Nacional de
México, S.N.C., as Servicing Bank, and Citibank, N.A., as agent, as amended from time to time.
“Foreign Currency” means a currency issued by a government of any country
other than the United States.
“Forward Sale” means any transaction involving the transfer, sale, assignment or
other disposition by the Issuer, the Guarantor, any Subsidiary Guarantor or any of their
4

respective Subsidiaries of any right to payment under a contract for the sale of crude oil or gas
not yet earned by performance, or any interest therein, whether in the form of an account
receivable, negotiable instrument or otherwise.
“General Restructuring” has the meaning specified in Section 9.02.
“Global Securities” means Securities that are registered in the Security Register in
the name of a Depositary (acting in its capacity as Depositary) or a nominee thereof.
“Government” means the Federal Government of Mexico.
“Governmental Forward Sale” means a Forward Sale to (i) Mexico or Banco de
México, or (ii) the Bank for International Settlements or another multilateral monetary authority
or central bank or treasury of a sovereign state.
“Guarantee” means any obligation of a person to pay the Indebtedness of another
person including without limitation: (i) an obligation to pay or purchase such Indebtedness, or
(ii) an obligation to lend money or to purchase or subscribe for shares or other securities or to
purchase assets or services in order to provide funds for the payment of such Indebtedness, or
(iii) any other agreement to be responsible for such Indebtedness.
“Guarantor” means the Person named as the “Guarantor” in the first paragraph of
this Indenture until a successor Person shall have become such pursuant to the applicable
provisions of this Indenture, and thereafter “Guarantor” shall mean such successor Person.
“Guarantor Request” or “Guarantor Order” means a written request or order
signed by an Authorized Officer of the Guarantor.
“Guaranty” means the guaranty of the Securities by the Guarantor, as set forth in
Article Thirteen and as endorsed (substantially in the form annexed hereto) on each Security
authenticated and delivered hereunder.
“Holder” means (i) with respect to a Registered Security, the Person in whose
name such Security is registered in the Security Register and (ii) with respect to a Bearer
Security or coupon appertaining thereto, the bearer of such Security or coupon, as the case may
be.
“Immunities Act” means the United States Foreign Sovereign Immunities Act of
1976.
“Indebtedness” means any obligation (whether present or future, actual or
contingent) for the payment or repayment of money which has been borrowed or raised
(including money raised by acceptances and leasing).
“Indenture” means this instrument as originally executed or as it may from time to
time be supplemented or amended by one or more indentures supplemental hereto entered into
pursuant to the applicable provisions hereof, and shall include (i) for all purposes of this
instrument and any such supplemental indenture, the provisions of the Trust Indenture Act that
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are deemed to be a part of and govern this instrument and any such supplemental indenture,
respectively, and (ii) the terms of particular series of Securities established as contemplated
hereunder.
“Initial Securities”, when used with respect to the Securities of any series having
Registration Rights, means the Securities of such series issued upon original issuance and all
Securities, other than Exchange Securities, issued upon the registration of transfer, exchange or
partial redemption of Initial Securities.
“interest”, when used with respect to an Original Issue Discount Security which
by its terms bears interest only upon Maturity, means interest payable upon or after Maturity.
“Interest Payment Date”, when used with respect to the Securities of any series,
means the Stated Maturity of an installment of interest on such Securities.
“International Global Security” has the meaning specified in Section 3.04(b).
“Issuer” means the Person named as the “Issuer” in the first paragraph of this
instrument until a successor Person shall have become such pursuant to the applicable provisions
of this Indenture, and thereafter “Issuer” shall mean such successor Person.
“Issuer Request” or “Issuer Order” means a written request or order signed in the
name of the Issuer by an Authorized Officer of its Managing Trustee.
“Legend” has the meaning specified in Section 3.05(c).
“Managing Trustee” has the meaning specified in the Trust Agreement dated as of
November 10, 1998, as amended, among The Bank of New York and The Bank of New York
(Delaware), as trustees, and Petróleos Mexicanos, as exclusive beneficiary.
“Material Subsidiaries” means, at any time, (i) each of the Subsidiary Guarantors
and (ii) any Subsidiary of the Guarantor or any of the Subsidiary Guarantors having, as of the
end of the most recent fiscal quarter of the Guarantor, total assets greater than 12% of the total
assets of the Guarantor, the Subsidiary Guarantors and their Subsidiaries on a consolidated basis.
“Maturity”, when used with respect to the Securities of any series, means the date
on which the principal of such Securities or an installment of principal thereon, becomes due and
payable as therein or herein provided, whether at the Stated Maturity or by declaration of
acceleration, call for redemption or otherwise.
“Member Organization” has the meaning specified in Section 3.04(b).
“Mexican Withholding Taxes” has the meaning specified in Section 3.08(a).
“Mexico” has the meaning specified in the first paragraph of this Indenture.
“Mexico Exchange Offer” has the meaning specified in Section 9.02.
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“Mexico External Market Debt” has the meaning specified in Section 9.02.
“Mexico Reserved Matter Amendment” has the meaning specified in Section
9.02.
“Non-Global Securities” means any Securities that are not Global Securities.
“Officer’s Certificate” means a certificate signed by an Authorized Officer of the
Issuer or of the Guarantor, as applicable, and delivered to the Trustee.
“Oil Receivables” means amounts payable to the Issuer, the Guarantor, any
Subsidiary Guarantor or any of their respective Subsidiaries in respect of the sale, lease or other
provision of crude oil or gas, whether or not yet earned by performance.
“Opinion of Counsel” means a written opinion of counsel, who may be internal
counsel for the Issuer, the Guarantor or any Subsidiary Guarantor, and who shall be, and which
opinion shall be, reasonably acceptable to the Trustee.
“Organic Law” means the Ley Orgánica de Petróleos Mexicanos y Organismos
Subsidiarios, effective July 17, 1992, as amended effective January 1, 1994.
“Original Issue Discount Security” means any Security which provides for an
amount less than the principal amount thereof to be due and payable upon a declaration of
acceleration of Maturity thereof pursuant to Section 5.02.
“Outstanding”, when used with respect to the Securities of any series, means, as
of the date of determination, all Securities of such series theretofore authenticated and delivered
under this Indenture, except:
(i) Securities of such series theretofore canceled by the Trustee or
delivered to the Trustee for cancellation;
(ii) Securities of such series for whose payment or redemption money in
the necessary amount has been theretofore deposited with the Trustee or any
Paying Agent (other than the Issuer) in trust or set aside and segregated in trust by
the Issuer (if the Issuer shall act as its own Paying Agent) for the Holders of such
Securities; provided that, if such Securities are to be redeemed, notice of such
redemption has been duly given pursuant to this Indenture or provision therefor
satisfactory to the Trustee has been made; and
(iii) Securities of such series that have been paid pursuant to Section 3.06
or in exchange for or in lieu of which (whether in whole or in part) other
Securities have been authenticated and delivered pursuant to this Indenture, other
than any such Securities with respect to which there shall have been presented to
the Trustee proof satisfactory to it that such Securities are held by a bona fide
purchaser in whose hands such Securities are valid obligations of the Issuer;
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provided that in determining whether the Holders of the requisite principal amount of the
Outstanding Securities have given any request, demand, authorization, direction, notice, consent,
waiver, amendment, modification or supplement hereunder, whether a quorum is present at a
meeting of Holders of Outstanding Securities of any series or the number of votes entitled to be
cast by each Holder of a Security in respect of such Security at any such meeting (i) the principal
amount of an Original Issue Discount Security that shall be deemed to be outstanding for such
purposes shall be the amount of the principal thereof that would be due and payable as of the
date of determination upon a declaration of acceleration of the Maturity thereof pursuant to
Section 5.02, (ii) the principal amount of a Security denominated in a Foreign Currency or
currency unit that shall be deemed to be outstanding shall be the amount of U.S. dollars which
could have been obtained with the principal amount of such Security using the noon U.S. dollar
buying rate in New York City for cable transfers of such Foreign Currency or currency unit
published by the Federal Reserve Bank of New York and (iii) Securities owned, directly or
indirectly, by Mexico or any public sector instrumentality of Mexico (including the Issuer, the
Guarantor or any Subsidiary Guarantor) shall be disregarded and deemed not to be Outstanding,
except that, in determining whether the Trustee shall be protected in relying upon any such
request, demand, authorization, direction, notice, consent, waiver, amendment, modification or
supplement, only Securities which a Responsible Officer of the Trustee actually knows to be so
owned shall be so disregarded. Securities so owned which have been pledged in good faith may
be regarded as Outstanding if the pledgee certifies to the Trustee the pledgee’s right so to act
with respect to such Securities and certifies that the pledgee is not the Issuer, the Guarantor or
any Subsidiary Guarantor. As used in this paragraph, “public sector instrumentality” means
Banco de México, any department, ministry or agency of the federal government of Mexico or
any corporation, trust, financial institution or other entity owned or controlled by the federal
government of Mexico or any of the foregoing, and “control” means the power, directly or
indirectly, through the ownership of voting securities or other ownership interests or otherwise,
to direct the management of or elect or appoint a majority of the board of directors or other
persons performing similar functions in lieu of, or in addition to, the board of directors of a
corporation, trust, financial institution or other entity.
“Paying Agent” means any Person authorized by the Issuer to pay the principal of
or interest on any Securities on behalf of the Issuer.
“Permanent Global Bearer Security” has the meaning specified in Section 3.04(c).
“Person” means any individual, company, corporation, firm, partnership, joint
venture, association, organization, state or agency of a state or other entity, whether or not
having a separate legal personality.
“Petroleum Industry” has the meaning specified Section 1.13(c).
“Petroleum Products” means the derivatives and by-products of crude oil and gas
(including basic petrochemicals).
“Predecessor Security” of any particular Security means every previous Security
evidencing all or a portion of the same debt as that evidenced by such particular Security; and,
for the purposes of this definition, any Security authenticated and delivered under Section 3.06 in
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exchange for or in lieu of a mutilated, destroyed, lost or stolen Security shall be deemed to
evidence the same debt as the mutilated, destroyed, lost or stolen Security.
“Public External Indebtedness” means any External Indebtedness which is in the
form of, or represented by, notes, bonds or other securities which are for the time being quoted,
listed or ordinarily dealt in on any stock exchange.
“Receivables Financings” means any transaction resulting in the creation of a
Security Interest in Oil Receivables to secure new External Indebtedness incurred by, or the
proceeds of which are paid to or for the benefit of, the Issuer, the Guarantor, any Subsidiary
Guarantor or any of their respective Subsidiaries.
“Redemption Date”, when used with respect to any Security to be redeemed,
means the date fixed for such redemption by or pursuant to this Indenture.
“Redemption Price”, when used with respect to any Security to be redeemed,
means the price at which it is to be redeemed pursuant to this Indenture.
“Registered Securities” has the meaning specified in Section 3.01.
“Registration Rights”, when used with respect to any Security, means that such
Security has the benefit of a Registration Rights Agreement entered into in connection with the
issuance of such Security.
“Registration Rights Agreement”, when used with respect to the Securities of any
series, means the registration rights agreement entered into among the Issuer, the Guarantor and
the initial purchasers of such Securities.
“Registration Statement”, when used with respect to the Securities of any series
having Registration Rights, means an effective shelf registration statement under the Securities
Act that registers the resale by Holders (and beneficial owners) of Initial Securities (or beneficial
interests therein).
“Regular Record Date” for the interest payable on any Interest Payment Date
means the date specified for that purpose as contemplated by Section 2.02, which date shall be,
unless otherwise specified pursuant to Section 2.02, the fifteenth day (whether or not such day
shall be a Business Day) next preceding such Interest Payment Date.
“Regulation S” means Regulation S under the Securities Act (or any successor
provision), as it may be amended from time to time.
“Regulation S Global Security” has the meaning specified in Section 3.04(a).
“Regulations S Securities”, when used with respect to an identifiable tranche of
the Securities of any series, means all Securities of such tranche sold (whether in the original
issuance or afterwards) pursuant to Regulation S.
“Reserved Matter” has the meaning specified in Section 9.02.
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“Responsible Officer”, when used with respect to the Trustee, means any officer
assigned to the Corporate Trust Office, including any managing director, director, vice president,
assistant vice president, assistant treasurer, assistant secretary or any other officer of the Trustee
customarily performing functions similar to those performed by any of the above designated
officers and having direct responsibility for the administration of this Indenture, and also, with
respect to a particular matter, any other officer to whom such matter is referred because of such
officer’s knowledge of and familiarity with the particular subject.
“Restricted Global Security” has the meaning specified in Section 3.04(a).
“Restricted Period”, when used with respect to an identifiable tranche of the
Securities of any series, means the period of 40 consecutive days beginning on and including the
first day after the later of (i) the day that the initial purchasers thereof advise the Issuer, the
Guarantor and the Trustee is the day on which such Securities are first offered to Persons other
than distributors (as defined in Regulation S) in reliance on Regulation S and (ii) the day on
which the initial delivery of the Securities occurs pursuant to the applicable terms agreement.
“Restricted Securities”, when used with respect to an identifiable tranche of the
Securities of any series, means all Securities of such tranche other than Regulation S Securities
or Exchange Securities, provided that Restricted Securities of such tranche shall cease to be
Restricted Securities upon the removal of the Legend.
“Regulatory Law” means the Ley Reglamentaria del Artículo 27 Constitucional
en el Ramo del Petróleo, effective November 30, 1958, as amended effective December 31,
1977, May 12, 1995 and November 14, 1996.
“Rule 144A” means Rule 144A under the Securities Act (or any successor
provision), as it may be amended from time to time.
“Securities” means any of the securities described in the recitals hereof and more
particularly means any securities authenticated and delivered under this Indenture.
“Securities Act” means the United States Securities Act of 1933 and any statute
successor thereto, in each case as amended from time to time.
“Security Interest” means any mortgage, pledge, lien, hypothecation, security
interest or other charge or encumbrance including, without limitation, any equivalent thereof
created or arising under the laws of Mexico.
“Security Register” and “Security Registrar” have the respective meanings
specified in Section 3.05(a).
“Special Record Date” for the payment of any Defaulted Interest means a date
fixed by the Trustee pursuant to Section 3.07(a).
“Specified Currency” has the meaning specified in Section 2.02.
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“Stated Maturity”, when used with respect to the Securities of any series or any
installment of interest thereon, means the date specified in such Securities as the fixed date on
which the principal of such Securities or such installment of interest is due and payable.
“Subsidiary” means, in relation to any Person, any other Person (whether or not
now existing) which is controlled directly or indirectly, or more than 50% of whose issued equity
share capital (or equivalent) is then held or beneficially owned by, the first Person and/or any
one or more of the first Person’s Subsidiaries, and “control” means the power to appoint the
majority of the members of the governing body or management of, or otherwise to control the
affairs and policies of, that Person.
“Subsidiary Guarantor” and “Subsidiary Guarantors” have the meanings specified
in Section 1.16.
“Subsidiary Guaranty” has the meaning specified in Section 1.16.
“Temporary Global Bearer Security” has the meaning specified in Section
3.04(c).
“Trust Indenture Act” means the United States Trust Indenture Act of 1939 as in
force at the date as of which this instrument was executed; provided that in the event the Trust
Indenture Act of 1939 is amended after such date, “Trust Indenture Act” means, to the extent
required by any such amendment, the Trust Indenture Act of 1939 as so amended.
“Trustee” means the Person named as the “Trustee” in the first paragraph of this
instrument until a successor Trustee shall have become such pursuant to the applicable
provisions of this Indenture, and thereafter “Trustee” shall mean such successor Trustee.
“United States” means the United States of America (including the States and the
District of Columbia), its territories, its possessions and other areas subject to its jurisdiction.
“United States-Mexico Income Tax Treaty” means the Convention Between the
Government of the United States of America and the Government of the United Mexican States
for the Avoidance of Double Taxation and the Prevention of Fiscal Evasion with Respect to
Taxes on Income, and a Protocol thereto, both signed on September 18, 1992, as amended by
Additional Protocols signed on September 8, 1994 and November 26, 2002.
“Unrestricted Global Security” has the meaning specified in Section 3.04(a).
“U.S. Depositary” has the meaning specified in Section 3.04(a).
“U.S. Global Security” has the meaning specified in Section 3.04(a).
“U.S. dollars”, “$”, “dollars” or “U.S. $” means United States dollars.
“vice president”, when used with respect to the Trustee, means any vice president,
whether or not designated by a number or a word or words added before or after the title “vice
president”.
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SECTION 1.02.

Compliance Certificates and Opinions.

Upon any application or request by the Issuer or the Guarantor to the Trustee to
take any action under any provision of this Indenture, the Guarantor shall furnish to the Trustee
such certificates and opinions as may be required under the Trust Indenture Act, except that in
the case of any such application or request as to which the furnishing of such documents is
specifically required by any provision of this Indenture relating to such particular application or
request, no additional certificate or opinion need be furnished. Each such certificate or opinion
shall be given in the form of an Officer’s Certificate, if to be given by an officer of the
Guarantor, or an Opinion of Counsel, if to be given by counsel, and shall comply with the
requirements of the Trust Indenture Act and any other requirement set forth in this Indenture.
Every certificate (including certificates provided pursuant to Section 10.04) or
opinion with respect to compliance with a condition or covenant provided for in this Indenture
shall include:
(1)
a statement that the individual signing such certificate or
opinion has read such covenant or condition and the definitions herein
relating thereto;
(2)
a brief statement as to the nature and scope of the
examination or investigation upon which the statements or opinions
contained in such certificate or opinion are based;
(3)
a statement that, in the opinion of such individual, he has
made such examination or investigation as is necessary to enable him to
express an informed opinion as to whether or not such covenant or
condition has been complied with; and
(4)
a statement as to whether, in the opinion of such individual,
such condition or covenant has been complied with.
SECTION 1.03.

Form of Documents Delivered to Trustee.

In any case where several matters are required to be certified by, or covered by an
opinion of, any specified Person, it is not necessary that all such matters be certified by, or
covered by the opinion of, only one such Person, or that they be so certified or covered by only
one document, but one such Person may certify or give an opinion with respect to some matters
and one or more other such Persons as to other matters, and any such Person may certify or give
an opinion as to such matters in one or several documents.
Any certificate or opinion of an officer of the Guarantor may be based, insofar as
it relates to legal matters, upon a certificate or opinion of, or representations by, counsel, unless
such officer knows, or in the exercise of reasonable care should know, that the certificate or
opinion or representations with respect to the matters upon which his certificate or opinion is
based are erroneous. Any such certificate or opinion of counsel may be based, insofar as it
relates to factual matters, upon a certificate or opinion of, or representations by, an officer or
officers of the Guarantor stating that the information with respect to such factual matters is in the
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possession of the Guarantor unless such counsel knows, or in the exercise of reasonable care
should know, that the certificate or opinion or representations with respect to such matters are
erroneous.
Where any Person is required to make, give or execute two or more applications,
requests, consents, certificates, statements, opinions or other instruments under this Indenture,
they may, but need not, be consolidated and form one instrument.
SECTION 1.04.

Acts of Holders; Record Dates.

(a) Any request, demand, authorization, direction, notice, consent, waiver,
amendment, modification, supplement or other action provided by this Indenture to be given or
taken by Holders of the Securities of any series may be embodied in and evidenced by (i) one or
more instruments of substantially similar tenor signed by such Holders in person or by an agent
duly appointed in writing; (ii) the record of such Holders voting in favor thereof, either in person
or by proxies duly appointed in writing, at any meeting of Holders of the Securities of such series
duly called and held in accordance with the provisions of Article Twelve or (iii) a combination of
any such record and one or more instruments of substantially similar tenor signed by such
Holders in person or by proxies duly appointed in writing. Except as herein otherwise expressly
provided, such action shall become effective when such record or instrument or instruments (and
the action embodied therein or evidenced thereby) are received by the Trustee and, where it is
hereby expressly required, to the Issuer or the Guarantor. Such record or instrument or
instruments (and the action embodied therein and evidenced thereby) are herein sometimes
referred to as the “Act” of the Holders signing such instrument or instruments or so voting at any
such meeting. Proof of execution of any such record or instrument or of a writing appointing any
such agent shall be sufficient for any purpose of this Indenture and (subject to Section 6.01)
conclusive in favor of the Trustee, the Issuer and the Guarantor, if made in the manner provided
in this Section 1.04.
(b) The fact and date of the execution by any Person of any such instrument or
writing may be proved by the affidavit of a witness of such execution or by a certificate of a
notary public or other officer authorized by law to take acknowledgments of deeds, certifying
that the individual signing such instrument or writing acknowledged to him the execution
thereof. Where such execution is by a signer acting in a capacity other than his individual
capacity, such certificate or affidavit shall also constitute sufficient proof of his authority. The
fact and date of the execution of any such instrument or writing, or the authority of the Person
executing the same, may also be proved in any other manner which the Trustee deems sufficient.
(c) The Issuer may, in the circumstances permitted by the Trust Indenture Act, fix
any day as the record date for the purpose of determining the Holders entitled to give or take any
request, demand, authorization, direction, notice, consent, waiver, amendment, modification,
supplement or other action, or to vote on any action, authorized or permitted to be given or taken
by Holders. If not set by the Issuer prior to the first solicitation of a Holder made by any Person
with respect to any such action, or, in the case of any such vote, prior to such vote, the record
date for any such action or vote shall be the 30th day (or, if later, the date of the most recent list
of Holders required to be provided pursuant to Section 7.01) prior to such first solicitation or
vote, as the case may be. With regard to any record date, only the Holders on such date (or their
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duly designated proxies) of Securities Outstanding shall be entitled to give or take, or vote on,
the relevant action.
(d) Any request, demand, authorization, direction, notice, consent, waiver,
amendment, modification, supplement or other Act of the Holder of any Security shall bind
every future Holder of the same Security and the Holder of every Security issued upon the
registration of transfer thereof or in exchange therefor or in lieu thereof with respect to anything
done, omitted or suffered to be done by the Trustee, the Issuer or the Guarantor in reliance
thereon, whether or not notation of such action is made upon such Security.
(e) Without limiting the foregoing, a Holder entitled hereunder to give or take
any such action with regard to any particular Security may do so with regard to all or any part of
the principal amount of such Security.
SECTION 1.05.

Notices, Etc., to Trustee and Issuer.

Any request, demand, authorization, direction, notice, consent, waiver or Act of
Holders or other document provided or permitted by this Indenture to be made upon, given or
furnished to, or filed with,
(1)
the Trustee by any Holder, the Issuer or the Guarantor shall
be sufficient for every purpose hereunder if made, given, furnished or filed
in writing to or with a Responsible Officer of the Trustee at its Corporate
Trust Office, Attention: Trust and Securities Services,
(2)
the Issuer by the Trustee or any Holder shall be sufficient
for any purpose hereunder (unless otherwise herein expressly provided) if
in writing and delivered by hand or by courier to the Issuer addressed to it
at Pemex Project Funding Master Trust, c/o The Bank of New York, 101
Barclay Street, Floor 21 West, New York, NY 10286, Attn: Global
Structured Finance Unit, or when delivered by facsimile to the Issuer, c/o
the Managing Trustee, at 212-815-5915 (confirmed by overnight courier),
or at any other address previously furnished in writing to the Trustee by
the Issuer, or
(3)
the Guarantor by the Trustee or by any Holder shall be
sufficient for every purpose hereunder (unless otherwise herein expressly
provided) if in writing and delivered by hand or by courier to the
Guarantor addressed to it at the address of the Guarantor specified in the
first paragraph of this Indenture, or when delivered by facsimile to the
Guarantor at 52-55-1944-9703 (confirmed by overnight courier), or at any
other address previously furnished in writing to the Trustee by the
Guarantor.
SECTION 1.06.

Notice to Holders; Waiver.

Where this Indenture provides for notice to Holders of Registered Securities of
any event, such notice shall be sufficiently given (unless otherwise herein expressly provided) if
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in writing and mailed, first-class postage prepaid, to each Holder affected by such event, at his
address as it appears in the Security Register, not later than the latest date (if any), and not earlier
than the earliest date (if any), prescribed for the giving of such notice. In any case where notice
to Holders is given by mail, neither the failure to mail such notice, nor any defect in any notice
so mailed, to any particular Holder shall affect the sufficiency of such notice with respect to
other Holders.
In case by reason of the suspension of regular mail service or by reason of any
other cause it shall be impracticable to give such notice by mail, then such notification as shall be
made as directed by the Issuer shall constitute a sufficient notification for every purpose
hereunder.
In addition, if and for so long as the Securities of any series are listed on
Luxembourg Stock Exchange and the rules of such exchange require, notices pursuant to this
Section to the holders of the Securities of such series will be published in a daily newspaper of
general circulation in Luxembourg (which is expected to be the Luxemburger Wort). If the
Issuer determines that publication as aforesaid is not practicable, notice will be made in
accordance with the rules of the Luxembourg Stock Exchange.
Where this Indenture provides for notice to Holders of Bearer Securities of any
event, such notice shall be sufficiently given (unless otherwise herein expressly provided) if
published (i) in a daily newspaper having general circulation in London and (ii) if and for so long
as the Securities are listed on the Luxembourg Stock Exchange and the rules of such exchange so
require, in a leading newspaper having general circulation in Luxembourg or, if any such
publication is not practicable, in another leading daily English language newspaper having
general circulation in Europe approved by the Trustee. Notices will, if published more than once
or on different dates, be deemed to have been given on the date of the first publication in both
such newspapers as provided above. Holders of coupons shall be deemed for all purposes to
have notice of the contents of any notice to the Holders of the related Bearer Securities.
Where this Indenture provides for notice in any manner, such notice may be
waived in writing by the Person entitled to receive such notice, either before or after the event,
and such waiver shall be the equivalent of such notice. Waivers of notice by Holders shall be
filed with the Trustee, but such filing shall not be a condition precedent to the validity of any
action taken in reliance upon such waiver.
SECTION 1.07.

Conflict with Trust Indenture Act.

Subject as otherwise provided in the next paragraph, the Trust Indenture Act shall
apply as a matter of contract to this Indenture for purposes of interpretation, construction and
defining the rights and obligations hereunder. If any provision hereof limits, qualifies or
conflicts with a provision of the Trust Indenture Act that is required under such Act to be a part
of and govern this Indenture (or would be required if this Indenture were qualified under the
Trust Indenture Act), the latter provision shall control. If any provision of this Indenture
modifies or excludes any provision of the Trust Indenture Act that may be so modified or
excluded, the latter provision shall be deemed to apply to this Indenture as so modified or to be
excluded, as the case may be.
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Notwithstanding the foregoing, the provisions of Section 316(b) of the Trust
Indenture Act shall not apply to this Indenture to the extent an exemption from the provisions of
such Section is granted by the Commission pursuant to Section 304(d) thereof, in which case
Section 316(b) thereof shall be treated as if not required under the Trust Indenture Act.
SECTION 1.08.

Effect of Headings and Table of Contents.

The Article and Section headings herein and the Table of Contents are for
convenience only and shall not affect the construction hereof.
SECTION 1.09.

Successors and Assigns.

All covenants and agreements in this Indenture by the Issuer and the Guarantor
shall bind their respective successors and assigns, whether so expressed or not.
SECTION 1.10.

Separability Clause.

In case any provision in this Indenture or in the Securities or the Guaranties shall
be invalid, illegal or unenforceable, the validity, legality and enforceability of the remaining
provisions shall not in any way be affected or impaired thereby.
SECTION 1.11.

Benefits of Indenture.

Nothing in this Indenture or in the Securities, express or implied, shall give to any
Person, other than the parties hereto and their successors hereunder and the Holders of Securities,
any benefit or any legal or equitable right, remedy or claim under this Indenture.
SECTION 1.12.

Governing Law.

THIS INDENTURE, THE SECURITIES AND THE GUARANTIES SHALL BE
GOVERNED BY AND CONSTRUED IN ACCORDANCE WITH THE LAWS OF THE
STATE OF NEW YORK, WITHOUT REGARD TO CONFLICT OF LAW PRINCIPLES,
EXCEPT THAT ALL MATTERS RELATING TO THE AUTHORIZATION AND
EXECUTION OF THIS INDENTURE AND THE GUARANTIES BY THE GUARANTOR
WILL BE GOVERNED BY THE LAWS OF MEXICO.
SECTION 1.13.

Consent to Service; Jurisdiction.

(a) Each of the parties hereto irrevocably submits to the jurisdiction of any
federal court or, if jurisdiction in federal court is not available, state court sitting in the Borough
of Manhattan, The City of New York, in any action or proceeding arising out of or based on this
Indenture or the Securities and irrevocably waives, to the fullest extent permitted by law, any
objection which it may now or hereafter have to the laying of venue of any such action in any
such court, and each of the parties hereto waives any right to which it may be entitled on account
of residence or domicile.
(b) Service of process upon the Issuer at the office of the Managing Trustee in
New York specified in or pursuant to Section 1.05 shall be deemed, in every respect, effective
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service of process upon the Issuer. The Guarantor hereby appoints the Consul General of
Mexico acting through his offices at 27 East 39th Street, New York, New York 10016, and his
successors as its authorized agent (the “Authorized Agent”) upon which process may be served
in any action arising out of or based upon the Securities or this Indenture which may be instituted
in any federal court or, if jurisdiction in federal court is not available, state court sitting in the
Borough of Manhattan, The City of New York, by the Holder of any Security. The appointment
made by the Guarantor shall be irrevocable as long as any of the Securities remain Outstanding
unless and until a successor agent shall have been appointed as the Guarantor’s Authorized
Agent and shall have accepted such appointment. The Guarantor will take any and all action,
including the filing of any and all documents and instruments, that may be necessary to continue
such appointment or appointments in full force and effect as aforesaid. Service of process upon
the Authorized Agent at the address indicated above, or at such other address in the Borough of
Manhattan, The City of New York, by notice given by the Authorized Agent to each party
hereto, and written notice of such service delivered to the Guarantor in the manner set forth in
Section 1.05 shall be deemed, in every respect, effective service of process upon the Guarantor.
Notwithstanding the foregoing, any action against the Guarantor arising out of or based on the
Securities may be instituted in any competent court in Mexico.
(c) The Guarantor hereby waives irrevocably any immunity from jurisdiction to
which it might otherwise be entitled (including, to the extent applicable, sovereign immunity,
immunity from prejudgment attachment, post-judgment attachment and execution) in any such
action in any federal court or, if jurisdiction in federal court is not available, state court in the
Borough of Manhattan, The City of New York, or in any competent court in Mexico, except that
Article 27 of the Political Constitution of Mexico (the “Constitution”), Articles 1, 2, 3 and 4 (and
other related articles) of the Regulatory Law, Articles 15, 16 and 19 of the Regulations to the
Regulatory Law, Articles 2, 16 and 60 (and other related articles) of the General Law on
National Patrimony, Articles 1, 2, 3 and 4 (and other related articles) of the Organic Law, and
Article 4 of the Federal Code of Civil Procedure of Mexico, set forth, inter alia, that
(i) attachment prior to judgment, attachment in aid of execution and execution of a final
judgment may not be ordered by Mexican courts against property of the Guarantor or any
Subsidiary Guarantor, (ii) all domestic petroleum and hydrocarbon resources (whether solid,
liquid, gas, or in gas form) are permanently and inalienably vested in Mexico (and, to that extent,
subject to immunity), (iii) (A) the exploration, exploitation, refining, transportation, storage,
distribution and first-hand sale of crude oil, (B) the exploration, exploitation, production and
first-hand sale of gas, as well as the transportation and storage inextricably linked with such
exploitation and production, and (C) the production, storage, transportation, distribution and
first-hand sale of the derivatives of petroleum (including petroleum products) and of gas used as
basic industrial raw materials and that constitute “basic petrochemicals” (the “Petroleum
Industry”) are reserved exclusively to Mexico (and, to that extent, assets related thereto are
entitled to immunity), (iv) the public entities created and appointed by the Federal Congress of
Mexico to conduct, control, develop and operate the Petroleum Industry of Mexico are the
Guarantor and the Subsidiary Guarantors (and, therefore, are entitled to immunity in respect of
their respective assets related to such exclusive rights and powers). The Guarantor reserves the
right to plead sovereign immunity under the Immunities Act with respect to actions brought
against it under the United States federal securities laws or any state securities laws, and
notwithstanding anything else in this Section to the contrary, neither the Guarantor’s
appointment of the Authorized Agent nor its submission to jurisdiction nor its waiver of
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immunity shall be interpreted to include such actions brought under the United States federal
securities laws or any state securities laws.
SECTION 1.14.

Legal Holidays.

Except as may be provided pursuant to Section 2.02 with respect to any series of
Securities, in any case where any Interest Payment Date, Redemption Date or Stated Maturity of
any Securities shall not be a Business Day, then (notwithstanding any other provision of this
Indenture or of such Securities) payment of interest on or principal of such Securities need not be
made on such date, but may be made on the next succeeding Business Day with the same force
and effect as if made on the Interest Payment Date, Redemption Date or at the Stated Maturity.
SECTION 1.15.

Limitations of Liability Concerning the Managing Trustee; No Recourse
Against Others

(a) It is understood by each of the parties hereto that they do not have recourse to
the assets of the Managing Trustee in respect of the obligations of the Issuer hereunder. In
addition, The Bank of New York is entering into this Indenture solely in its capacity as
Managing Trustee of the Issuer, and not in its individual capacity, and in no case shall The Bank
of New York (or any person acting as successor managing trustee) be personally liable for or on
account of any of the statements, representations, warranties, covenants or obligations stated to
be those of the Issuer hereunder, all such liability, if any, being expressly waived by the parties
hereto and any person claiming by, through, or under such party.
(b) A director, officer, employee or shareholder (if any), as such, of the Issuer,
the Guarantor or any Subsidiary Guarantor shall not have liability for any obligations of the
Issuer under the Securities or this Indenture, any obligations of the Guarantor under the
Guaranties, any obligations of any Subsidiary Guarantor under the Subsidiary Guaranty or any
claim based on, in respect of or by reason of such obligations or their creation. By accepting a
Security, each Holder shall waive and release all such liability. The waiver and release shall be
part of the consideration for the issue of the Securities.
SECTION 1.16.

Subsidiary Guaranties.

The Guaranties and the Guarantor’s obligations under the Guaranties and under
this Indenture will have the benefit of an unconditional guaranty as to payment of principal and
interest jointly and severally from each of Pemex-Exploración y Producción, Pemex-Refinación
and Pemex-Gas y Petroquímica Básica (each, a “Subsidiary Guarantor” and together, the
“Subsidiary Guarantors”), pursuant to a Guaranty Agreement, dated July 29, 1996 (the
“Subsidiary Guaranty”), among the Guarantor and the Subsidiary Guarantors. The Guarantor
has designated its Guaranties of each of the Securities and this Indenture as obligations of the
Guarantor entitled to the benefits of the Subsidiary Guaranty, pursuant to certificates of
designation, each dated [•], 2004 (the “Certificates of Designation”).
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ARTICLE TWO
ISSUANCE OF SECURITIES
SECTION 2.01.

Creation of Securities in Amount Unlimited.

The aggregate principal amount of Securities that may be authenticated and
delivered under this Indenture is unlimited.
SECTION 2.02.

Issuable in Series.

The Securities may be issued in one or more series, each of which may consist of
one or more tranches. There shall be established in or pursuant to a Board Resolution, and set
forth in an Officer’s Certificate of the Issuer and Guarantor, or established in one or more
indentures supplemental hereto, prior to the issuance of Securities of any series:
(a) the title of the Securities of such series (which shall distinguish the
Securities of such series from all other Securities);
(b) any limit upon the aggregate principal amount of the Securities of such
series which may be authenticated and delivered under this Indenture (except for
Securities authenticated and delivered upon registration of transfer of, or in exchange for,
or in lieu of, other Securities of such series pursuant to Section 3.02(c), 3.03, 3.05, 3.06,
9.07 and 11.08);
(c) whether the Securities of such series shall be Bearer Securities or Registered
Securities; whether and under what circumstances any Bearer Securities of such series
shall be exchangeable for Registered Securities; whether Securities of such series shall
initially be represented by a temporary Security, any date, or the manner of determination
of any date, prior to which interests in any such temporary Security may not be
exchanged for definitive Securities of such series and the extent to which and the manner
in which any interest on such temporary Security may be paid;
(d) whether any Securities of such series shall be represented by one or more
Global Securities, and the terms upon which such Global Securities may be exchanged
for Securities of such series not in global form, and vice versa, if at all;
(e) the name of the Depositary or the nominee of the Depositary of any
Securities of such series represented by Global Securities;
(f) the dates on which or periods during which the Securities of such series may
be issued, and the date or dates on which any principal or premium in respect of the
Securities of such series is payable or the method of determination thereof;
(g) the rate or rates, or the method of determination thereof, at which the
Securities of such series shall bear interest, if any, the date or dates from which such
interest shall accrue, the Interest Payment Dates on which such interest shall be payable
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and the Regular Record Date for the interest payable on any Interest Payment Date for
Registered Securities;
(h) the place or places where any principal, premium or interest on any of the
Securities of such series shall be payable and the office or agency for the Securities of
such series maintained by the Issuer pursuant to Section 10.02;
(i) the period or periods within which, the price or prices at which and the
terms and conditions upon which the Securities of such series may be redeemed, if any,
in whole or in part, at the option of the Issuer (which shall be in addition to the Issuer’s
right of redemption as specified in Section 11.04);
(j) the obligation, if any, of the Issuer to redeem or purchase the Securities of
such series pursuant to any sinking fund or analogous provision or at the option of a
Holder thereof and the period or periods within which, the price or prices at which and
the terms and conditions upon which the Securities of such series shall be redeemed,
repaid or purchased, in whole or in part, pursuant to such obligation;
(k) if other than denominations of U.S. $1,000 (or if the Securities are
denominated in Foreign Currency or currency unit, 1,000 units of such other currency,
composite currency or other currency unit) and any integral multiple thereof, the
denominations in which the Securities of such series shall be issuable;
(l) if other than the principal amount thereof, the portion of the principal
amount of the Securities of such series which shall be payable upon declaration of
acceleration of the Maturity thereof pursuant to Section 5.02;
(m) any deletions or modifications of or additions to the Events of Default set
forth in Section 5.01 or covenants set forth in Article Ten pertaining to the Securities of
such series;
(n) the currency or currency unit in which the Securities of such series shall be
payable (the “Specified Currency”), which may be dollars, any Foreign Currency or any
currency unit;
(o) if other than dollars, the currency or currencies in which payment of any
principal, premium or interest in respect of the Securities of such series may be made,
and if other than dollars, the currency or currencies, if any, in which payment of any
principal, premium or interest in respect of the Securities of such series may, at the
election of the Issuer or Holders thereof, or under certain circumstances, also be payable,
and the agent, if any, appointed by the Issuer to make any such payments or to purchase
any such currency or currencies and the periods within which and the terms and
conditions upon which any such election may be made;
(p) if payment of any principal, premium or interest in respect of the Securities
of such series is to be made in a currency other than the currency in which such Securities
are denominated, the time and manner in which the exchange rate with respect to such
payments shall be determined;
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(q) if the amount of payments of principal of (and premium, if any) or interest
on the Securities of such series may be determined by the difference in the price of crude
oil on certain dates, or by some other index or indices or formula, such index or indices
or formula and the manner in which such amounts will be determined;
(r) the Person to whom any interest on any Security of such series shall be
payable, if other than the Person in whose name such Security (or one or more
Predecessor Securities) is registered at the close of business on the Regular Record Date
for such interest;
(s) whether any legends shall be stamped or imprinted on all or a portion of the
Securities of such series, and the terms and conditions upon which any such legends may
be removed;
(t) whether the Securities of such series will be entitled to the benefit of a
Registration Rights Agreement, and, if so, any Additional Interest provisions applicable
to such securities;
(u) any other terms of the Securities of such series (which terms shall not be
inconsistent with the provisions of this Indenture); and
(v) the form of the face of Securities of such series if other than in substantially
the form of Exhibit A, B, C or D hereto and the form of the reverse of the Securities of
such series if other than in substantially the form of Exhibit E hereto.
All Securities of any one series need not be issued at the same time and, unless
otherwise provided, a series may be reopened for issuance of additional Securities of such series.
If any of the terms of the Securities of a series are established by action taken
pursuant to a Board Resolution, a copy of an appropriate record of such action shall accompany,
and be certified in, the Officer’s Certificate setting forth the terms of such Securities.
ARTICLE THREE
THE SECURITIES
SECTION 3.01.

Forms Generally.

(a) The Securities of a series to be issued in registered form without interest
coupons (“Registered Securities”) will be issuable in substantially the form of Exhibit A hereto
or in such other form and in such denominations as shall be specified in the applicable Officer’s
Certificate of the Issuer and the Guarantor or in an indenture supplement hereto. The Securities
of a series, if any, to be issued in bearer form, with or without interest coupons attached (“Bearer
Securities”), will be issuable in substantially the form of Exhibit B hereto, in the case of a
definitive Bearer Security, Exhibit C hereto, in the case of a Temporary Global Bearer Security,
or Exhibit D hereto, in the case of a Permanent Global Bearer Security, or in such other forms
and in such denominations as shall be established by the Issuer and the Guarantor and specified
in the applicable Officer’s Certificate of the Issuer and the Guarantor or in an indenture
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supplement hereto. Any forms of Securities other than those set forth in Exhibits A, B, C and D
which are established pursuant to an Officer’s Certificate of the Issuer and the Guarantor or in an
indenture supplement hereto shall be delivered to the Trustee and shall be deemed to be a part of
this Indenture. In this Indenture, Securities that are not in temporary form are referred to as
“definitive Securities” and Securities that are in temporary form are referred to as “temporary
Securities”.
(b) Definitive Securities shall be printed, lithographed or engraved or produced
by any combination of these methods on steel engraved borders or may be produced in any other
manner permitted by the rules of any securities exchange on which the Securities may be listed,
all as determined by the officer or officers executing such Securities, as evidenced by their
execution of such Securities.
(c) The Securities of a series may also have such additional provisions,
omissions, variations or substitutions as are not inconsistent with the provisions of this Indenture
or the applicable Officer’s Certificate or indenture supplement hereto, and may have such letters,
numbers or other marks of identification and such legends or endorsements placed thereon as
may be required to comply with any law or with any rules made pursuant thereto or with the
rules of any securities exchange, inter-dealer quotation system or governmental agency or as
may, consistently herewith and with such Officer’s Certificate or supplemental indenture, be
determined by the officer or officers executing such Securities, as conclusively evidenced by
their execution of such Securities. The form of any such legends or endorsements shall be
furnished in writing to the Trustee. All Securities of a particular series shall be substantially
identical except as to denomination and as provided herein or in the applicable Officer’s
Certificate or supplemental indenture.
SECTION 3.02.

Execution, Authentication, Delivery and Dating.

(a) The Securities shall be executed on behalf of the Issuer by an Authorized
Officer of the Issuer or an attorney-in-fact duly authorized for that purpose. To evidence the
Guaranty, a guaranty, substantially in the form set forth in the forms of Securities annexed
hereto, shall be endorsed on each Security authenticated and delivered hereunder, which shall be
executed on behalf of the Guarantor by an Authorized Officer of the Guarantor or an attorney-infact. The signature of any of these officers or attorneys-in-fact may be manual or facsimile.
Securities and Guaranties bearing the manual or facsimile signatures of individuals who were at
any time the proper officers of the Managing Trustee or the Guarantor shall bind the Issuer or the
Guarantor, as the case may be, notwithstanding that such individuals or any of them have ceased
to hold such offices prior to the authentication and delivery of such Securities or did not hold
such offices at the date of such Securities.
(b) At any time and from time to time after the execution and delivery of this
Indenture, the Issuer may deliver Securities of any series executed on behalf of the Issuer (with
the Guaranty endorsed thereon executed by the Guarantor) to the Trustee for authentication,
together with an Issuer Order for the authentication and delivery of such Securities; and the
Trustee in accordance with such Issuer Order shall authenticate and deliver such Securities as in
this Indenture provided and not otherwise.
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(c) At any time and from time to time after the execution and delivery of this
Indenture and after the effectiveness of a registration statement under the Securities Act with
respect to the Securities of any series, the Issuer may deliver Exchange Securities of such series
executed by the Issuer (with the Guaranty endorsed thereon executed by the Guarantor) together
with an Issuer Order for the authentication and delivery of such Exchange Securities and a like
principal amount of Initial Securities of such series for cancellation in accordance with
Section 3.10, and the Trustee in accordance with the Issuer Order shall authenticate and deliver
such Exchange Securities.
(d) The Trustee shall be entitled to receive, prior to the authentication and
delivery of the Securities of any series, the supplemental indenture, the Board Resolution or
Officer’s Certificate by or pursuant to which the terms and form of such Securities have been
approved (and, if such terms and form are approved pursuant to a Board Resolution, the
Officer’s Certificate regarding such terms and form) and an Opinion of Counsel stating that:
(i) the forms and terms of such Securities have been established in conformity
with the provisions of this Indenture;
(ii) in the event that the forms or terms of such Securities have been established
in a supplemental indenture, the execution and delivery of such supplemental indenture
have been duly authorized by all necessary action of each of the Issuer and the Guarantor
and by all necessary governmental action, such supplemental indenture has been duly
executed and delivered by the Issuer and the Guarantor and, assuming due authorization
by the Trustee, is a legal, valid and binding obligation of each of the Issuer and the
Guarantor enforceable in accordance with its terms, subject to applicable bankruptcy,
insolvency and similar laws affecting creditors’ rights generally, to possible judicial
action giving effect to governmental action or foreign laws affecting creditors’ rights;
(iii) the execution and delivery of such Securities, including the Guaranty
endorsed thereon, have been duly authorized by all necessary action of each of the Issuer
and the Guarantor and by all necessary governmental action and such Securities have
been duly executed by the Issuer, and the Guaranties endorsed thereon have been duly
executed by the Guarantor, and, assuming due authentication by the Trustee and delivery
by the Issuer and the Guarantor, the Securities are the legal, valid and binding obligations
of the Issuer and the Guaranties are the legal, valid and binding obligations of the
Guarantor, enforceable in each case in accordance with their terms, subject to applicable
bankruptcy, insolvency and similar laws affecting creditors’ rights generally, to possible
judicial action giving effect to governmental action or foreign laws affecting creditors’
rights;
(iv) the amount of Securities Outstanding of such series, together with the
amount of such Securities, does not exceed any limit established under the terms of this
Indenture on the amount of Securities of such series that may be authenticated and
delivered; and
(v)

such other matters as the Trustee may reasonably request.
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Notwithstanding any contrary provision herein, if the Issuer and Guarantor shall
establish pursuant to Section 2.02 that the Securities of a series may be originally issued from
time to time, it shall not be necessary to deliver the Board Resolution, Officer’s Certificate and
Opinion of Counsel otherwise required pursuant to this Section or Section 1.02 at or prior to the
time of authentication of each Security of such series if such documents are delivered at or prior
to the authentication upon original issuance of the first Security of such series to be issued.
(e) Each Bearer Security shall be dated the date from which any interest on the
Securities of such series first begins to accrue and each Registered Security shall be dated the
date of its authentication.
No Security shall be entitled to any benefit under this Indenture or be valid or
obligatory for any purpose unless there appears on such Security a certificate of authentication
substantially in the form provided for below executed by the Trustee by manual signature of one
of its Responsible Officers, and such certificate upon any Security shall be conclusive evidence,
and the only evidence, that such Security has been duly authenticated and delivered hereunder.
The Trustee’s certificate of authentication shall be in substantially the following
form:
CERTIFICATE OF AUTHENTICATION
This is one of the Securities of the series designated herein issued under the
within-mentioned Indenture.
DEUTSCHE BANK TRUST COMPANY
AMERICAS, as Trustee
By
Authorized Officer

SECTION 3.03.

Temporary Securities.

If so indicated in the Officer’s Certificate or supplemental indenture with respect
to Securities of a series, the Issuer may (and, if such Officer’s Certificate or supplemental
indenture so requires, the Issuer shall) execute temporary Securities representing the Securities
of such series, and the Guarantor may (and, if such Officer’s Certificate or supplemental
indenture so requires, the Guarantor shall) execute the Guaranty endorsed thereon. Such
temporary Securities shall be authenticated and delivered in accordance with the provisions of
Section 3.02. Such temporary Securities may be in global form. Any temporary Securities of a
series shall be subject to the same limitations and conditions and entitled to the same rights and
benefits as definitive Securities of such series, except as provided herein or therein. Unless
otherwise provided herein and therein, temporary Securities of a series shall be exchangeable for
definitive Securities or a Permanent Global Bearer Security of such series, as specified in the
applicable Officer’s Certificate or supplemental indenture; and upon the surrender for exchange
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of temporary Securities of a series which are so exchangeable, the Issuer shall execute a like
aggregate principal amount of definitive Securities or a Permanent Global Bearer Security of
such series of like tenor, and the Guarantor shall execute the Guaranty endorsed thereon. Such
definitive Securities or Permanent Global Security shall be authenticated and delivered in
accordance with the provisions of Section 3.05, in exchange for such temporary Securities of
such series. The Issuer shall pay all charges, including (without limitation) stamp and other
taxes and governmental charges, incident to any exchange of temporary Securities for definitive
Securities or a Permanent Global Bearer Security. All temporary Securities shall be identified as
such and shall describe the right, if any, of the Holder thereof to effect an exchange for definitive
Securities or a Permanent Global Bearer Security and the manner in which such an exchange
may be effected.
SECTION 3.04.

Book-Entry Securities; Bearer Securities.

(a)
U.S. Global Securities. The Issuer may issue Securities represented, in
whole or in part, by a Global Security that is deposited with or on behalf of a depositary located
in the United States (a “U.S. Depositary”) or a nominee thereof, for credit to the respective
accounts of the beneficial owners of the Securities represented thereby (or to such other accounts
as they may direct) (a “U.S. Global Security”). Only Registered Securities may be issued in the
form of a U.S. Global Security. This Section 3.04(a) shall apply to all U.S. Global Securities.
(i)
If the Issuer and the Guarantor shall establish in the Officer’s Certificate
or supplemental indenture for any series of Securities that such Securities are to be issued
in whole or in part in the form of one or more U.S. Global Securities, then the Issuer shall
execute, and the Guarantor shall execute the Guaranty endorsed thereon, and the Trustee
shall authenticate and deliver in accordance with Section 3.02, one or more U.S. Global
Securities that (A) shall be registered in the name of the U.S. Depositary or its nominee,
(B) shall be delivered by the Trustee to the U.S. Depositary or pursuant to the U.S.
Depositary’s instructions and (C) shall bear legends substantially to the following effect:
“UNLESS THIS CERTIFICATE IS PRESENTED BY AN AUTHORIZED
REPRESENTATIVE OF [INSERT NAME OF U.S. DEPOSITARY] TO THE ISSUER
OR ITS AGENT FOR REGISTRATION OF TRANSFER, EXCHANGE OR
PAYMENT, AND ANY CERTIFICATE ISSUED IN EXCHANGE FOR THIS
CERTIFICATE OR ANY PORTION HEREOF IS REGISTERED IN THE NAME OF
[INSERT NAME OF NOMINEE OF U.S. DEPOSITARY] OR IN SUCH OTHER
NAME AS IS REQUESTED BY AN AUTHORIZED REPRESENTATIVE OF
[INSERT NAME OF U.S. DEPOSITARY] AND ANY PAYMENT IS MADE TO
[INSERT NAME OF NOMINEE OF U.S. DEPOSITARY] OR TO SUCH OTHER
ENTITY AS IS REQUESTED BY AN AUTHORIZED REPRESENTATIVE OF
[INSERT NAME OF NOMINEE OF U.S. DEPOSITARY], ANY TRANSFER,
PLEDGE OR OTHER USE HEREOF FOR VALUE OR OTHERWISE BY OR TO
ANY PERSON OTHER THAN [INSERT NAME OF U.S. DEPOSITARY] OR A
NOMINEE THEREOF IS WRONGFUL INASMUCH AS THE REGISTERED OWNER
HEREOF, [INSERT NAME OF NOMINEE OF U.S. DEPOSITARY], HAS AN
INTEREST HEREIN.”
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“THIS SECURITY IS A U.S. GLOBAL SECURITY WITHIN THE MEANING
OF THE INDENTURE REFERRED TO HEREINAFTER. THIS U.S. GLOBAL
SECURITY MAY NOT BE EXCHANGED, IN WHOLE OR IN PART, FOR A
SECURITY REGISTERED IN THE NAME OF ANY PERSON OTHER THAN
[INSERT NAME OF U.S. DEPOSITARY] OR A NOMINEE THEREOF, EXCEPT IN
THE LIMITED CIRCUMSTANCES SET FORTH IN SECTION 3.05(a) OF THE
INDENTURE [INCLUDE IF AN INITIAL SECURITY: AND MAY NOT BE
TRANSFERRED, IN WHOLE OR IN PART, EXCEPT IN ACCORDANCE WITH
THE RESTRICTIONS SET FORTH IN SECTION 3.05(b) OF THE INDENTURE.
BENEFICIAL INTERESTS IN THIS U.S. GLOBAL SECURITY MAY NOT BE
TRANSFERRED EXCEPT IN ACCORDANCE WITH SECTION 3.05(b)OF THE
INDENTURE.”]
(ii)
Neither any members of, or participants in, a U.S. Depositary (“Agent
Members”) nor any other persons on whose behalf Agent Members may act (including
Euroclear and Clearstream, Luxembourg and account holders and participants therein)
shall have any rights under this Indenture with respect to any U.S. Global Security
registered in the name of such U.S. Depositary or any nominee thereof, or under any such
U.S. Global Security, and such U.S. Depositary or nominee, as the case may be, may be
treated by the Issuer, the Trustee and any agent of the Issuer, the Guarantor or the Trustee
as the absolute owner and holder of such U.S. Global Security (including all Securities
represented thereby) for all purposes whatsoever. Notwithstanding the foregoing,
nothing herein shall prevent the Issuer, the Guarantor, the Trustee or any agent of the
Issuer, the Guarantor or the Trustee from giving effect to any written certification, proxy
or other authorization furnished by such U.S. Depositary or such nominee, as the case
may be, or impair, as between such U.S. Depositary, its Agent Members and any other
person on whose behalf an Agent Member may act, the operation of customary practices
of such persons governing the exercise of the rights of a holder of any Security.
(iii)
Any Securities offered and sold in reliance on Regulation S may be issued
in the form of a U.S. Global Security that is registered in the name of DTC, as U.S.
Depositary, or a nominee thereof, and deposited with the Trustee, at its New York office,
as custodian for the U.S. Depositary, for credit to the respective accounts of beneficial
owners of the Securities represented thereby (or to such other accounts as they may
direct); provided that upon such deposit all such accounts are maintained at or through
Euroclear or Clearstream, Luxembourg. Each such U.S. Global Security, initially and
until such time as the Restricted Period with respect to such Security has ended, shall be
deemed to be a “Regulation S Global Security” and, thereafter, shall be deemed to be an
“Unrestricted Global Security.” The aggregate principal amount of each Regulation S
Global Security and Unrestricted Global Security may from time to time be increased or
decreased by adjustments made on the records of the Trustee, as custodian for the U.S.
Depositary therefor, as provided herein.
(iv)
Any Securities offered and sold in reliance on Rule 144A may be issued in
the form of a U.S. Global Security that is registered in the name of DTC, as U.S.
Depositary, or a nominee thereof, and deposited with the Trustee, at its New York office,
as custodian for the U.S. Depositary, for credit to the respective accounts of beneficial
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owners of the Securities represented thereby (or to such other accounts as they may
direct). Each such U.S. Global Security shall be deemed to be a “Restricted Global
Security”. The aggregate principal amount of each Restricted Global Security may from
time to time be increased or decreased by adjustments made on the records of the Trustee,
as custodian for the U.S. Depositary, as provided herein.
(v)
Exchange Securities that are issued in exchange for Initial Securities that
are represented by a U.S. Global Security shall also be issued in the form of a U.S.
Global Security that is registered in the name of DTC, as U.S. Depositary, or a nominee
thereof, and deposited with the Trustee, at its New York office, as custodian for the U.S.
Depositary. Exchange Securities shall not contain restrictions on transfers.
(vi)
Any Securities offered and sold pursuant to an effective registration
statement filed with the Commission may be issued in the form of a U.S. Global Security
that is registered in the name of DTC, as U.S. Depositary, or a nominee thereof, and
deposited with the Trustee, at its New York office, as custodian for the U.S. Depositary,
for credit to the respective accounts of beneficial owners of the Securities represented
thereby (or to such other accounts as they may direct). Such Securities shall not contain
restrictions on transfer.
(b)
International Global Securities. The Issuer may issue Securities
represented, in whole or in part, by a Security in definitive or temporary global form that is
deposited with or on behalf of a common depositary located outside the United States (a
“Common Depositary”), for credit to the respective accounts of the beneficial owners of the
Securities represented thereby (or to such other accounts as they may direct); provided that all
such accounts are maintained at or through Euroclear or Clearstream, Luxembourg (an
“International Global Security”). Registered Securities and Bearer Securities may be issued in
the form of an International Global Security. This Section 3.04(b) shall apply to all International
Global Securities.
(i)
If the Issuer and the Guarantor shall establish in the Officer’s Certificate
or supplemental indenture for any series of Securities that such Securities are to be issued
in whole or in part in the form of one or more International Global Securities, then the
Issuer shall execute one or more International Global Securities that (A) if issued in
registered form, shall be registered in the name of the Common Depositary or its nominee
and (B) shall be delivered by the Trustee to the Common Depositary or pursuant to the
Common Depositary’s instructions, the Guarantor shall execute the Guaranty endorsed
thereon, and the Trustee shall arrange for the authentication and delivery of such
International Global Securities.
(ii)
Neither any members of, or participants in, a Common Depositary
(“Member Organizations”) nor any other persons on whose behalf Member Organizations
may act shall have any rights under this Indenture with respect to any International
Global Security registered in the name of, or held by, such Common Depositary or any
nominee thereof, or under any such International Global Security, and such Common
Depositary or nominee, as the case may be, may be treated by the Issuer, the Guarantor,
the Trustee and any agent of the Issuer, the Guarantor or the Trustee as the absolute
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owner and holder of such International Global Security (including all Securities
represented thereby) for all purposes whatsoever. Notwithstanding the foregoing,
nothing herein shall prevent the Issuer, the Guarantor, the Trustee or any agent of the
Issuer, the Guarantor or the Trustee from giving effect to any written certification, proxy
or other authorization furnished by such Common Depositary or such nominee, as the
case may be, or impair, as between such Common Depositary, its Member Organizations
and any other person on whose behalf a Member Organization may act, the operation of
customary practices of such persons governing the exercise of the rights of a holder of
any Security.
(iii)
If all Securities represented by an International Global Security have been
offered and sold in reliance upon Regulation S, such International Global Security may
be designated, pursuant to the applicable Officer’s Certificate or supplemental indenture,
as a “Regulation S Global Security” subject to such procedures regarding exchanges and
transfers as may be established in accordance with Section 3.05(b).
(c)

Bearer Securities. This Section 3.04(c) shall apply to all Bearer Securities.

(i)
Each Bearer Security shall initially be represented only in the form of one
or more Securities in temporary global form without interest coupons attached (each, a
“Temporary Global Bearer Security”), which shall be deposited with or on behalf of a
Common Depositary, for credit to the respective accounts of the beneficial owners of the
Securities represented thereby (or to such other accounts as they may direct); provided
that all such accounts shall be maintained at or through Euroclear or Clearstream,
Luxembourg. Notwithstanding the foregoing, if indicated in the applicable Officer’s
Certificate or supplemental indenture, Bearer Securities with a maturity not exceeding
one year from the date of issue may initially be represented by one or more Bearer
Securities in permanent global form without interest coupons attached (each, a
“Permanent Global Bearer Security”). No Bearer Security shall be mailed or otherwise
delivered in connection with its sale during the applicable Restricted Period to any
location in the United States of America (including the States thereof and the District of
Columbia), its territories, its possessions and other areas subject to its jurisdiction
(collectively, the “United States”). Temporary Global Bearer Securities and Permanent
Global Bearer Securities are International Global Securities.
(ii)
Each Temporary Global Bearer Security will be exchangeable for
definitive Bearer Securities, interests in a Permanent Global Bearer Security or definitive
Registered Securities, as provided pursuant to the applicable Officer’s Certificate or
supplemental indenture relating to the series of which such Security is a part; provided
that no Temporary Global Bearer Security or portion thereof may be exchanged for any
definitive Bearer Security or an interest in a Permanent Global Bearer Security until (A)
on or after the 40th day after the issue date of such Security (the “Exchange Date”) and
(B) with respect to each beneficial interest in the portion of such Temporary Global
Bearer Security to be so exchanged, (1) the Member Organization through which such
beneficial interest is held has delivered to Euroclear or Clearstream, Luxembourg, as the
case may be, a certificate substantially in the form of Exhibit F hereto (or such other form
as may be established by the Issuer and the Guarantor) and (2) Euroclear or Clearstream,
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Luxembourg, as the case may be, has delivered to the Trustee a certificate in substantially
the form of Exhibit G hereto (or such other form as may be established by the Issuer and
the Guarantor).
Upon the exchange of any portion of a Temporary Global Bearer Security
for definitive Securities or interests in a Permanent Global Bearer Security, such
Temporary Global Bearer Security shall be endorsed to reflect the reduction of the
principal amount evidenced thereby, whereupon its remaining principal amount shall be
reduced for all purposes by the amount so exchanged. Until so exchanged in full, such
Temporary Global Bearer Security shall in all respects be entitled to the same benefits
under this Indenture as the definitive Securities or Permanent Global Bearer Security that
may be authenticated and delivered hereunder in exchange therefor, except with respect
to the payment of interest as described in paragraph (iii) of this Section 3.04(c).
(iii)
No interest payable in respect of any beneficial interest in a Temporary
Global Bearer Security shall be paid until the certification requirements set forth in
Section 3.04(c)(ii)(B)(1) and (2) above have been satisfied with respect to such beneficial
interest. Delivery of the certificate contemplated by Section 3.04(c)(ii)(B)(1) above by a
Member Organization shall constitute an irrevocable instruction by such Member
Organization to Euroclear or Clearstream, Luxembourg, as the case may be, to exchange,
on the applicable Exchange Date, the beneficial interest covered by such certificate for
such definitive Securities or an interest in a Permanent Global Bearer Security as such
Member Organization may specify consistently with the applicable Officer’s Certificate
or supplemental indenture (or, if no such specification is made, for definitive Bearer
Securities, unless only an interest in a Permanent Global Bearer Security or definitive
Registered Securities are issuable on such exchange, in which case for such interest or
definitive Registered Securities, as the case may be).
(d)
Legends. Securities of a series shall be stamped or otherwise imprinted
with such legends, if any, as contemplated by the forms of Securities attached as Exhibits A, B,
C and D hereto or as provided in the applicable Officer’s Certificate or supplemental indenture
with respect to Securities of such series or pursuant to Section 3.04(a) or 3.01(c) hereof. Any
legends so provided may be removed as provided in the Officer’s Certificate or supplemental
indenture or pursuant to Section 3.05(c) hereof.
SECTION 3.05.

Registration, Registration of Transfer and Exchange Generally; Certain
Transfers and Exchanges; Securities Legends.

(a) Registration, Registration of Transfer and Exchange Generally. The Issuer
shall cause to be kept at the Corporate Trust Office of the Trustee a register (the register
maintained in such office and in any other office or agency designated pursuant to Section 10.02
being herein sometimes collectively referred to as the “Security Register”) in which, subject to
such reasonable regulations as it may prescribe, the Issuer shall provide for the registration of
Registered Securities and of transfers of Registered Securities. The Trustee is hereby appointed
“Security Registrar” for the purpose of registering Registered Securities and transfers of
Registered Securities as herein provided.
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Upon surrender for registration of transfer of any Registered Security at an office
or agency of the Issuer designated pursuant to Section 10.02 for such purpose, the Issuer shall
execute one or more new Registered Securities of any authorized denominations and of a like
aggregate principal amount, the Guarantor shall execute the Guaranty endorsed thereon, and the
Trustee shall authenticate and deliver, in the name of the designated transferee or transferees,
such new Registered Securities.
At the option of the Holder, and subject to the other provisions of this Section,
Securities may be exchanged for other Securities of any authorized denominations, of a like
aggregate principal amount and tenor and bearing such restrictive legends as may be required by
this Indenture, upon surrender of the Securities to be exchanged at such office or agency;
provided that Bearer Securities may not be issued in exchange for Registered Securities.
Whenever any Securities are so surrendered for exchange, the Issuer shall execute the Securities
which the Holder making the exchange is entitled to receive, the Guarantor shall execute the
Guaranty endorsed thereon, and the Trustee shall authenticate and deliver such Securities.
All Securities issued upon any registration of transfer or exchange of Securities
shall be the valid obligations of the Issuer, evidencing the same debt, and subject to the other
provisions of this Section, entitled to the same benefits under this Indenture, as the Securities
surrendered upon such registration of transfer or exchange.
Every Bearer Security surrendered for exchange for other Securities of such series
shall have attached thereto all unmatured coupons and all matured coupons in default
appertaining thereto. Every Security presented or surrendered for registration of transfer or for
exchange shall (if so required by the Guarantor or the Trustee) be accompanied by a written
instrument of transfer in form satisfactory to the Guarantor and the Security Registrar executed
by the Holder thereof or his attorney duly authorized in writing.
No service charge shall be made for any registration of transfer or exchange of
Securities, but the Guarantor may require payment of a sum sufficient to cover any tax or other
governmental charge that may be imposed in connection with any registration of transfer or
exchange of Securities, other than any United States or Mexican stamp tax or other governmental
charge payable in connection with exchanges pursuant to Section 3.03, 3.04, 9.07 or 11.08 not
involving any transfer or exchanges pursuant to a Registration Rights Agreement.
The provisions of clauses (1), (2), (3), (4), (5) and (6) below shall apply only to
U.S. Global Securities unless otherwise provided in the applicable Officer’s Certificate or
supplemental indenture:
(1) Each U.S. Global Security authenticated under this Indenture shall be
registered in the name of the U.S. Depositary designated for such U.S. Global Security or
a nominee thereof and delivered to such U.S. Depositary or a nominee thereof or
custodian therefor, and each such U.S. Global Security shall constitute a single Security
for all purposes of this Indenture.
(2) Notwithstanding any other provision in this Indenture, no U.S. Global
Security may be exchanged (except at the option of the Issuer subject to Applicable
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Procedures) in whole or in part for Securities registered, and no transfer of a U.S. Global
Security in whole or in part may be registered, in the name of any Person other than the
U.S. Depositary for such U.S. Global Security or a nominee thereof, unless (A) such U.S.
Depositary has notified the Guarantor that it is unwilling or unable to continue as U.S.
Depositary for such U.S. Global Security or has ceased to be a clearing agency registered
under the Exchange Act, and a successor U.S. Depositary is not appointed by the
Guarantor within 90 days after the Guarantor receives notice from the U.S. Depositary to
that effect or (B) the Guarantor executes and delivers to the Trustee an Officer’s
Certificate stating that such U.S. Global Security shall be so exchangeable.
(3) Subject to clause (2) above, any exchange of a U.S. Global Security for other
Securities may be made in whole or in part, and all Securities issued in exchange for a
U.S. Global Security or any portion thereof shall be registered in such names as the U.S.
Depositary for such U.S. Global Security shall direct.
(4) Every Security authenticated and delivered upon registration of transfer of, or
in exchange for or in lieu of, a U.S. Global Security or any portion thereof, whether
pursuant to this Article or otherwise, shall be authenticated and delivered in the form of,
and shall be, a U.S. Global Security, unless such Security is registered in the name of a
Person other than the U.S. Depositary for such U.S. Global Security or a nominee
thereof.
(5) The U.S. Depositary or its nominee, as registered owner of a U.S. Global
Security, shall be the Holder of such U.S. Global Security for all purposes under this
Indenture and the Securities, and owners of beneficial interests in a U.S. Global Security
shall hold such interests pursuant to the Applicable Procedures. Accordingly, any such
owner’s beneficial interest in a U.S. Global Security shall be shown only on, and the
transfer of such interest shall be effected only through, records maintained by the U.S.
Depositary or its nominee or its Agent Members and such owners of beneficial interests
in a U.S. Global Security shall not be considered the owners or holders thereof.
(6) In the event the Securities are issued as U.S. Global Securities with the U.S.
Depositary: (i) the Trustee may deal with the U.S. Depositary as the authorized
representative of the Holders; (ii) the rights of the Holders shall be exercised only
through the U.S. Depositary and shall be limited to those established by law and
agreement between the Holders and the U.S. Depositary and/or direct participants of the
U.S. Depositary; (iii) the U.S. Depositary will make book-entry transfers among the
direct participants of the U.S. Depositary and will receive and transmit distributions of
the principal of and premium, if any, and interest on the Securities to such direct
participants; and (iv) the direct participants of the U.S. Depositary shall have no rights
under this Indenture under or with respect to any of the Securities held on their behalf by
the U.S. Depositary, and the U.S. Depositary may be treated by the Trustee and its
agents, employees, officers and directors as the absolute owner of the Securities for all
purposes whatsoever.
An International Global Security may be exchanged, in whole or from time to
time in part, for other Securities of such series, which may be issued as International Global
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Securities or in non-global form, all if and as established pursuant to the applicable Officer’s
Certificate or supplemental indenture and the Securities and this Indenture. Any International
Global Security to be so exchanged shall be surrendered to the Trustee for exchange; provided
that, if such Security so provides and is to be exchanged in part only, then, in lieu of such
surrender, the principal amount thereof may be reduced, by an amount equal to the portion
thereof to be so exchanged, by means of an appropriate adjustment on the records of the Trustee
(and, if so contemplated by such Security, any appropriate notation made on such Security).
Upon any such surrender or adjustment, the Trustee shall arrange for the authentication and
delivery, in exchange for each portion of such International Global Security to be exchanged and
without charge to the holders, of an equal aggregate principal amount of Bearer Securities and/or
Registered Securities of the same series of authorized denominations and of like tenor as such
portion, in such combination thereof as shall be communicated to the Trustee by Euroclear or
Clearstream, Luxembourg, and, if in registered form, registered in such name as may be so
communicated to the Trustee. With respect to any remaining portion of an International Global
Security so surrendered for partial exchange, the Trustee shall arrange for the authentication and
delivery, in exchange for such remaining portion and without charge to the holder, of a new
International Global Security of the same series and of like tenor and form having an equal
principal amount.
(b) Certain Transfers and Exchanges of Restricted Securities and Regulation S
Securities. Notwithstanding any other provision of this Indenture or the Securities, transfers and
exchanges of beneficial interests in U.S. Global Securities shall be made only in accordance with
this paragraph (b). Transfers and exchanges subject to this paragraph (b) shall also be subject to
the other provisions of this Indenture that are not inconsistent with this paragraph (b). Nothing
in this paragraph (b) shall be deemed to apply to the transfer and exchange of Exchange
Securities or Securities from which the legends have been removed (and not reinstated) pursuant
to paragraph (c) of this Section.
(i) Restricted Global Security to Regulation S Global Security. If Securities of the
same series and like tenor are issued in the form of a Restricted Global Security and a
Regulation S Global Security, and if the owner of a beneficial interest in the Restricted
Global Security wishes at any time to transfer such interest to a Person who wishes to
take delivery thereof in the form of a beneficial interest in the Regulation S Global
Security of the same series and like tenor, such holder may, subject to the rules and
procedures of the U.S. Depositary therefor, Euroclear and Clearstream, Luxembourg (the
“Applicable Procedures”), transfer or cause the transfer of such interest for an equivalent
beneficial interest in such Regulation S Global Security in accordance with this clause (i).
Upon receipt by the Trustee, as Security Registrar, at its office in The City of New York
of (A) written instructions given in accordance with the Applicable Procedures from an
Agent Member directing the Trustee to credit or cause to be credited to such Agent
Member’s account a beneficial interest in such Regulation S Global Security in an
amount equal to the beneficial interest in such Restricted Global Security to be
transferred, (B) a written order given by the holder of such beneficial interest in
accordance with the Applicable Procedures containing information regarding the Agent
Member’s account to be credited with such increase and the name of such account, and
(C) a certificate in substantially the form of Exhibit H hereto given by the holder of such
beneficial interest stating that the transfer of such interest has been made in compliance
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with the transfer restrictions applicable to the Securities and pursuant to and in
accordance with Regulation S, the Trustee shall instruct the U.S. Depositary to reduce or
reflect on its records a reduction of such Restricted Global Security by the aggregate
principal amount of the beneficial interest in such Restricted Global Security to be so
transferred and the Trustee shall instruct the U.S. Depositary concurrently with such
reduction, to increase or reflect on its records an increase in the principal amount of such
Regulation S Global Security by the aggregate principal amount of the beneficial interest
in such Restricted Global Security to be so transferred, and to credit or cause to be
credited to the account of the person specified in such instructions a beneficial interest in
such Regulation S Global Security equal to the reduction in the principal amount of such
Restricted Global Security.
(ii)
Transfer or Exchange from Restricted Global Security to Unrestricted
Global Security. If Securities of the same series and like tenor are issued in the form of a
Regulation S Global Security and a Restricted Global Security, and if a holder of a
beneficial interest in the Restricted Global Security deposited with the U.S. Depositary
wishes at any time to exchange its interest in such Restricted Global Security for an
interest in the Unrestricted Global Security of the same series and like tenor, or to transfer
its interest in such Restricted Global Security to a person who wishes to take delivery
thereof in the form of an interest in the Unrestricted Global Security of the same series
and like tenor, such holder may, subject to the Applicable Procedures, exchange or cause
the exchange, or transfer or cause the transfer, of such interest for an equivalent
beneficial interest in such Unrestricted Global Security in accordance with this clause (ii).
Upon receipt by the Trustee, as Security Registrar, at its office in The City of New York
of (A) written instructions given in accordance with the Applicable Procedures from an
Agent Member directing the Trustee to credit or cause to be credited to a specified Agent
Member’s account, a beneficial interest in such Unrestricted Global Security in an
amount equal to the beneficial interest in such Restricted Global Security to be
exchanged or transferred, (B) a written order given by the holder of such beneficial
interest in accordance with the Applicable Procedures containing information regarding
the account of the Agent Member to be credited with such increase, and (C) a certificate
in substantially the form of Exhibit I hereto given by the holder of such beneficial interest
stating that the exchange or transfer of such interest has been made in compliance with
the transfer restrictions applicable to the Securities and (1) that such transfer or exchange
has been made pursuant to and in accordance with Regulation S or (2) that the Security
being exchanged or transferred is being exchanged or transferred in a transaction
permitted by and in accordance with Rule 144 under the Securities Act, the Trustee shall
instruct the U.S. Depositary to reduce or reflect on its records a reduction of such
Restricted Global Security by the aggregate principal amount of the beneficial interest in
such Restricted Global Security to be so exchanged or transferred and the Trustee shall
instruct the U.S. Depositary, concurrently with such reduction, to increase or reflect on its
records an increase in the principal amount of such Unrestricted Global Security by the
aggregate principal amount of the beneficial interest in such Restricted Global Security to
be so exchanged or transferred, and to credit or cause to be credited to the account of the
person specified in such instructions a beneficial interest in such Unrestricted Global
Security equal to the reduction in the principal amount of such Restricted Global
Security.
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(iii)
Transfer or Exchange from Regulation S Global Security or Unrestricted
Global Security to Restricted Global Security. If Securities of the same series and like
tenor are issued in the form of a Regulation S Global Security and a Restricted Global
Security, and if a holder of a beneficial interest in the Regulation S Global Security or the
Unrestricted Global Security deposited with the U.S. Depositary wishes at any time to
exchange its interest in such Regulation S Global Security or Unrestricted Global
Security for an interest in the Restricted Global Security of the same series and like tenor,
or to transfer its interest in such Regulation S Global Security or Unrestricted Global
Security to a person who wishes to take delivery thereof in the form of an interest in the
Restricted Global Security of the same series and like tenor, such holder may, subject to
the Applicable Procedures, exchange or cause the exchange, or transfer or cause the
transfer, of such interest for an equivalent beneficial interest in such Restricted Global
Security in accordance with this clause (iii). Upon receipt by the Trustee, as Security
Registrar, of (A) written instructions given in accordance with the Applicable Procedures
from an Agent Member directing the Trustee to credit or cause to be credited a beneficial
interest in such Restricted Global Security in an amount equal to the beneficial interest in
such Regulation S Global Security or such Unrestricted Global Security to be exchanged
or transferred, such instructions to contain information regarding the Agent Member’s
account with the U.S. Depositary to be credited with such increase, and, with respect to
an exchange or transfer of an interest in the Unrestricted Global Security, information
regarding the Agent Member’s account with the U.S. Depositary to be debited with such
decrease, and (B) with respect to an exchange or transfer of an interest in such Regulation
S Global Security (but not such Unrestricted Global Security) for an interest in the
Restricted Global Security, a certificate in substantially the form of Exhibit J hereto given
by the holder of such beneficial interest and stating that the person transferring such
interest in such Regulation S Global Security reasonably believes that the person
acquiring such interest in the Restricted Global Security is acquiring such interest for its
own account or accounts as to which it exercises sole investment discretion and each such
person and each such account is a qualified institutional buyer (as defined in Rule 144A)
and is obtaining such beneficial interest in a transaction meeting the requirements of
Rule 144A, the Trustee shall instruct the U.S. Depositary to reduce or reflect in its
records a reduction of such Regulation S Global Security or such Unrestricted Global
Security, as the case may be, by the aggregate principal amount of the beneficial interest
in such Regulation S Global Security or Unrestricted Global Security to be exchanged or
transferred, and the Trustee shall instruct the U.S. Depositary, concurrently with such
reduction, to increase or reflect in its records an increase in the principal amount of such
Restricted Global Security by the aggregate principal amount of the beneficial interest in
such Regulation S Global Security or such Unrestricted Global Security, as the case may
be, to be so exchanged or transferred, and to credit or cause to be credited to the account
of the person specified in such instructions a beneficial interest in such Restricted Global
Security equal to the reduction in the principal amount of such Regulation S Global
Security or such Unrestricted Global Security, as the case may be.
(iv)
Other Transfers or Exchanges. In the event that a Registered Global
Security is exchanged for definitive Registered Securities, such Securities may be
exchanged, as specified in the relevant Officer’s Certificate or supplemental indenture, or
transferred for one another only in accordance with such procedures as are substantially
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consistent with the provisions of clauses (i) through (iii) above (including the certification
requirements intended to ensure that such exchanges or transfers comply with Rule 144A
or Regulation S under the Securities Act, as the case may be) and as may be from time to
time adopted by the Guarantor and the Trustee, and any Applicable Procedures.
(v)
International Global Securities. If all Securities represented by an
International Global Security deposited with a Common Depositary are offered and sold
outside the United States in accordance with Regulation S, such International Global
Security may be designated in the applicable Officer’s Certificate or supplemental
indenture as a Regulation S Global Security. In such event, the procedures for transfer of
beneficial interests in Regulation S Global Securities, Unrestricted Global Securities and
Restricted Global Securities set forth in this Section 3.05(b) shall, if so established in the
applicable Officer’s Certificate or supplemental indenture, apply to such International
Global Security, with such modifications as may be necessary to reflect the involvement
of the Common Depositary and similar matters, all as may be established in the
applicable Officer’s Certificate or supplemental indenture.
The Trustee shall retain copies of all letters, notices and other written communications received
pursuant to this Section 3.05(b). Each of the Issuer and the Guarantor (at its own expense) shall
have the right to inspect and make copies of all such letters, notices or other written
communications at any reasonable time upon the giving of reasonable prior written notice to the
Trustee.
(c) Legends. If any Security is issued upon the transfer, exchange or replacement
of another Security that does not bear a legend setting forth restrictions on transfer that are
intended to ensure compliance with the Securities Act (the “Legend”), the Security so issued
shall not bear the Legend. If any Security is issued upon the transfer, exchange or replacement
of another Security bearing the Legend, or if a request is made to remove the Legend on any
Security, the Security so issued shall bear the Legend, or the Legend shall not be removed, as the
case may be, unless (i) such Securities (or beneficial interests) are exchanged in an Exchange
Offer; (ii) such Securities (or beneficial interests) are transferred pursuant to a Registration
Statement; or (iii) in connection with such transfer, exchange or replacement there is delivered to
the Issuer and the Guarantor such satisfactory evidence, which may include an opinion of
independent counsel licensed to practice law in the State of New York, as may reasonably
required by the Guarantor that neither the Legend nor the restrictions on transfer set forth therein
are required to ensure that transfers thereof comply with the provisions of Rule 144A, Rule 144
or Regulation S under the Securities Act or that such Securities are not “restricted securities”
within the meaning of Rule 144 under the Securities Act. Upon provision of such satisfactory
evidence, the Trustee, at the written direction of the Guarantor, shall authenticate and deliver in
exchange for such Security another Security or Securities having an equal aggregate principal
amount that does or do not bear the Legend. If such a Legend required for a Restricted Security
has been removed from such Security as provided above, it shall not be a Restricted Security and
no other Security issued in exchange for all or any part of such Security shall bear the Legend,
unless the Guarantor has reasonable cause to believe that such other Security is a “restricted
security” within the meaning of Rule 144 under the Securities Act (or any successor provision)
and instructs the Trustee in writing to cause a legend to appear thereon. If the Legend is
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removed from the face of a Security and it is subsequently held by an Affiliate of the Issuer or
the Guarantor, the Legend shall be reinstated.
SECTION 3.06.

Mutilated, Destroyed, Lost and Stolen Securities.

If any mutilated Security of any series is surrendered to the Trustee, the Issuer
shall execute a new Security of such series of like tenor and principal amount and bearing a
number not contemporaneously Outstanding, the Guarantor shall execute the Guaranty endorsed
thereon, and the Trustee shall authenticate and deliver such new Security in exchange for such
mutilated Security.
If there shall be delivered to the Issuer, the Guarantor and the Trustee (i) evidence
to their satisfaction of the destruction, loss or theft of any Security of any series and the
ownership thereof and (ii) such security or indemnity as may be required by them to save each of
them and any agent of either of them harmless, then, in the absence of written notice to the Issuer
or the Trustee that such Security has been acquired by a bona fide purchaser, the Issuer shall
execute a new Security of the same series of like tenor and principal amount and bearing a
number not contemporaneously Outstanding, the Guarantor shall execute the Guaranty endorsed
thereon, and the Trustee shall authenticate and deliver such new Security in lieu of any such
destroyed, lost or stolen Security.
In case any such mutilated, destroyed, lost or stolen Security has become or is
about to become due and payable, the Issuer in its discretion may, instead of issuing a new
Security, pay such Security.
Upon the issuance of any new Security under this Section, the Issuer may require
the payment of a sum sufficient to cover any tax or other governmental charge that may be
imposed in relation thereto and any other expenses (including the fees and expenses of the
Trustee) connected therewith.
Every new Security issued pursuant to this Section in lieu of any destroyed, lost
or stolen Security shall constitute an original additional contractual obligation of the Issuer and
(as to the Guaranty thereof) the Guarantor, whether or not the destroyed, lost or stolen Security
shall be at any time enforceable by anyone, and shall be entitled to all the benefits of this
Indenture equally and proportionately with any and all other Securities of that series duly issued
hereunder.
The provisions of this Section are exclusive and shall preclude (to the extent
lawful) all other rights and remedies with respect to the replacement or payment of mutilated,
destroyed, lost or stolen Securities.
SECTION 3.07.

Payment of Interest; Interest Rights Preserved.

(a) In respect of any series of Registered Securities, interest on any Security
which is payable other than at Maturity, and is punctually paid or duly provided for, on any
Interest Payment Date shall be paid to the Person in whose name that Security (or one or more
Predecessor Securities) is registered at the close of business on the Regular Record Date for such
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interest. In respect of any series of Registered Securities, interest payable at Maturity shall be
payable to the Person to whom the principal thereof is payable.
Any interest on any Registered Security of any series which is payable other than
at Maturity, but is not punctually paid or duly provided for, on any Interest Payment Date (herein
called “Defaulted Interest”) shall forthwith cease to be payable to the Holder on the relevant
Regular Record Date by virtue of having been such Holder, and such Defaulted Interest may be
paid by the Issuer, at its election in each case, as provided in clause (1) or (2) below:
(1) The Issuer may elect to make payment of any Defaulted Interest to the
Persons in whose names the Securities of such series (or their respective
Predecessor Securities) are registered at the close of business on a Special Record
Date for the payment of such Defaulted Interest, which shall be fixed in the
following manner. The Issuer shall notify the Trustee in writing of the amount of
Defaulted Interest proposed to be paid on each Security of such series and the date
of the proposed payment, and at the same time the Issuer shall deposit with the
Trustee an amount of money equal to the aggregate amount proposed to be paid in
respect of such Defaulted Interest or shall make arrangements satisfactory to the
Trustee for such deposit prior to the date of the proposed payment, such money
when deposited to be held in trust for the benefit of the Persons entitled to such
Defaulted Interest as in this clause provided. Thereupon the Trustee shall fix a
“Special Record Date” for the payment of such Defaulted Interest which shall be
not more than 15 days and not less than 10 days prior to the date of the proposed
payment and not less than 10 days after the receipt by the Trustee of the notice of
the proposed payment. The Trustee shall promptly notify the Issuer and the
Guarantor of such Special Record Date and, in the name and at the expense of the
Issuer, shall cause notice of the proposed payment of such Defaulted Interest and
the Special Record Date therefor to be given to the Holders of Securities of such
series in accordance with Section 1.06, not less than 10 days prior to such Special
Record Date. Notice of the proposed payment of such Defaulted Interest and the
Special Record Date therefor having been so given, such Defaulted Interest shall
be paid to the Persons in whose names the Securities of such series (or their
respective Predecessor Securities) are registered at the close of business on such
Special Record Date and shall no longer be payable pursuant to the following
clause (2).
(2) The Issuer may make payment of any Defaulted Interest on the
Securities of any series in any other lawful manner not inconsistent with the
requirements of any securities exchange on which the Securities of such series
may be listed, and upon such notice as may be required by such exchange, if, after
notice given by the Issuer to the Trustee of the proposed payment pursuant to this
clause, such manner of payment shall be deemed practicable by the Trustee.
Subject to the foregoing provisions of this Section, each Security delivered under
this Indenture upon registration of transfer of or in exchange for or in lieu of any other Security
shall carry the rights to interest accrued and unpaid, and to accrue, which were carried by such
other Security (except that Exchange Securities shall not be entitled to Additional Interest).
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(b) Any interest on Bearer Securities of a series shall be payable by check or wire
transfer upon presentation of the relevant Permanent Global Bearer Security or surrender of the
applicable coupon, if any, and principal of (and premium, if any, on) Bearer Securities of such
series shall be payable by check or wire transfer upon surrender of such Securities, at such
offices or agencies of the Trustee or any paying agent outside the United States as the Issuer may
from time to time designate, unless the Issuer shall have otherwise instructed the Trustee in
writing, or additionally or alternatively, in such other manner as may be set forth or provided for
in the Securities of such series. No such check which is mailed shall be mailed to an address in
the United States, nor shall any transfer made in lieu of payment by check be made to an account
maintained by the payee with a bank in the United States. The Trustee and each other Paying
Agent shall not, and the Issuer shall not instruct the Trustee or any Paying Agent to, make such
payments on Bearer Securities of a series at an office or agency located in the United States
unless such payments are to be made in U.S. dollars and payment of the full amount so payable
at each office of the Trustee and of each Paying Agent outside the United States appointed and
maintained by the Issuer in accordance with Section 10.02 hereof is illegal or effectively
precluded by reason of the imposition of exchange controls or other similar restrictions on the
full payment or receipt of such amount in U.S. dollars.
(c) Each of the Issuer and the Guarantor shall have the right reasonably to require
a holder of a Security, as a condition of payment of the principal of or any premium or interest
on such Security, to present at such place as the Issuer or the Guarantor, as the case may be, shall
designate a certificate to the Issuer, the Guarantor and the Trustee in such form as the Guarantor
may from time to time prescribe to enable the Issuer and the Guarantor to determine their
respective duties and liabilities with respect to (i) any taxes, assessments or governmental
charges which the Issuer, the Guarantor, the Trustee or any withholding agent may be required to
deduct or withhold from payments in respect of such Security under any present or future law of
any jurisdiction or any regulation of any taxing authority thereof and (ii) any reporting or other
requirements under such laws or regulations. To the extent not otherwise prohibited by
applicable laws and regulations, the Issuer and the Guarantor shall be entitled to determine their
respective duties and liabilities with respect to such deduction, withholding, reporting or other
requirements on the basis of information contained in such certificate, or, if no certificate shall
be presented, on the basis of any presumption created by any such law or regulation, and shall be
entitled to act in accordance with such determination; provided that neither the Issuer nor the
Guarantor shall be entitled to withhold all or any part of any such payment except as required by
applicable law or regulation.
The Trustee and each such withholding agent shall retain each certificate received
by it and relating to the Securities of a series for so long as any Security of such series is
outstanding and in no event for less than four years after its receipt, and for such additional
period thereafter as such certificate may become material in the administration of applicable tax
laws.
(d) With respect to any series of Securities that is listed on the Luxembourg
Stock Exchange and bears interest at a floating rate, the Trustee shall notify the Luxembourg
Stock Exchange of the Interest Payment Dates for such Securities, the applicable interest rate and
the amount of interest payable on each Interest Payment Date by no later than the beginning of
the relevant Interest Reset Date (as defined in such Securities) relating to such Securities.
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SECTION 3.08.

Additional Amounts.

(a) The Issuer, or, in the case of a payment by the Guarantor or a Subsidiary
Guarantor, such Guarantor or Subsidiary Guarantor, will pay to the Holders of the Securities of
each series such additional amounts (“Additional Amounts”) as may be necessary in order that
every net payment made by the Issuer, the Guarantor or a Subsidiary Guarantor on the Securities,
the Guaranties or the Subsidiary Guaranties, as the case may be, after deduction or withholding
for or on account of any present or future tax, assessment or other governmental charge imposed
upon or as a result of such payment by Mexico or any political subdivision or taxing authority
thereof or therein (“Mexican Withholding Taxes”) will not be less than the amount then due and
payable on the Securities. The foregoing obligation to pay Additional Amounts, however, will
not apply to:
(1) any Mexican Withholding Taxes which would not have been imposed or
levied on a Holder of Securities but for the existence of any present or former connection
between such Holder and Mexico or any political subdivision or territory or possession
thereof or area subject to its jurisdiction, including, without limitation, such Holder of
Securities (i) being or having been a citizen or resident thereof, (ii) maintaining or having
maintained an office, permanent establishment or branch therein, or (iii) being or having
been present or engaged in trade or business therein, except for a connection solely
arising from the mere ownership of, or receipt of payment under, such Securities or
related Guaranties or Subsidiary Guaranties;
(2) except as otherwise provided, any estate, inheritance, gift, sales, transfer, or
personal property or similar tax, assessment or other governmental charge;
(3) any Mexican Withholding Taxes that are imposed or levied by reason of the
failure by the Holder of such Securities to comply with any certification, identification,
information, documentation, declaration or other reporting requirement that is required or
imposed by a statute, treaty, regulation, general rule or administrative practice as a
precondition to exemption from, or reduction in the rate of, the imposition, withholding
or deduction of any Mexican Withholding Taxes; provided that at least 60 days prior to
(i) the first Interest Payment Date with respect to which the Issuer, the Guarantor or any
Subsidiary Guarantor shall apply this clause (3) and, (ii) in the event of a change in such
certification, identification, information, documentation, declaration or other reporting
requirement, the first Interest Payment Date subsequent to such change, the Issuer, the
Guarantor or a Subsidiary Guarantor, as the case may be, shall have notified the Trustee,
in writing, that such Holders will be required to provide such certification, identification,
information or documentation, declaration or other reporting;
(4) any Mexican Withholding Taxes imposed at a rate in excess of 4.9%, in the
event that such Holder has failed to provide on a timely basis, at the reasonable request of
the Issuer, information or documentation (not described in clause (3) above) concerning
such Holder’s eligibility, if any, for benefits under an income tax treaty to which Mexico
is a party that is necessary to determine the appropriate rate of deduction or withholding
of Mexican Withholding Taxes under any such treaty;
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(5) any Mexican Withholding Taxes that would not have been so imposed but for
the presentation of such Security by such Holder for payment on a date more than 15
days after the date on which such payment became due and payable or the date on which
payment thereof is duly provided for, whichever occurs later;
(6) any payment to a Holder who is a fiduciary or partnership or other than the
sole beneficial owner of any such payment, to the extent that a beneficiary or settlor with
respect to such fiduciary, a member of such a partnership or the beneficial owner of such
payment would not have been entitled to the Additional Amounts had such beneficiary,
settlor, member or beneficial owner been the Holder of such Security; or
(7) any withholding tax or deduction imposed on a payment to an individual and
is required to be made pursuant to European Council Directive 2003/48/EC or any other
European Union Directive implementing the conclusions of the ECOFIN Council
meeting of November 26-27, 2000 on the taxation of savings income, or any law
implementing or complying with, or introduced in order to conform to, such a directive or
presented for payment by or on behalf of a Holder who would have been able to avoid
such withholding or deduction by presenting the relevant Security to another Paying
Agent in a member state of the European Union.
(b) Notwithstanding the foregoing, the limitations on the Issuer’s, the
Guarantor’s and the Subsidiary Guarantors’ obligation to pay Additional Amounts set forth in
clauses (3) and (4) of paragraph (a) above will not apply if the provision of the certification,
identification, information, documentation, declaration or other evidence described in such
clauses (3) and (4) would be materially more onerous, in form, in procedure or in the substance
of information disclosed, to a Holder or beneficial owner of a Security (taking into account any
relevant differences between United States and Mexican law, regulation or administrative
practice) than comparable information or other applicable reporting requirements imposed or
provided for under United States federal income tax law (including the United States-Mexico
Income Tax Treaty), regulations (including proposed regulations) and administrative practice. In
addition, the limitations on the Issuer’s, the Guarantor’s and the Subsidiary Guarantors’
obligation to pay Additional Amounts set forth in clauses (3) and (4) of paragraph (a) above shall
not apply if Rule 3.23.8 published in the Diario Oficial de la Federación on April 30, 2004, as
amended to date, or a substantially similar successor of such rule is in effect, unless (i) the
provision of the certification, identification, information, documentation, declaration or other
evidence described in such clauses (3) and (4) is expressly required by statute, regulation,
general rules or administrative practice in order to apply Rule 3.23.8 (or a substantially similar
successor of such rule), the Issuer, the Guarantor or the applicable Subsidiary Guarantor cannot
obtain such certification, identification, information, documentation, declaration or evidence, or
satisfy any other reporting requirements, on its own through reasonable diligence and the Issuer,
the Guarantor or the applicable Subsidiary Guarantor otherwise would meet the requirements for
application of Rule 3.23.8 (or such successor of such rule) or (ii) in the case of a Holder or a
beneficial owner of a Security that is a pension fund or other tax-exempt organization, such
Holder or beneficial owner would be subject to Mexican Withholding Taxes at a rate less than
that provided by Rule 3.23.8 if the information, documentation or other evidence required under
clause (4) of paragraph (a) above were provided. In addition, clauses (3) or (4) of paragraph (a)
above shall not be construed to require that a non-Mexican pension or retirement fund, a non40

Mexican tax-exempt organization or a non-Mexican financial institution or any other Holder or
beneficial owner of this Security register with the Secretaría de Hacienda y Crédito Publico (the
“Ministry of Finance and Public Credit”) for the purpose of establishing eligibility for an
exemption from or reduction of Mexican Withholding Taxes.
(c) The Issuer, the Guarantor or the applicable Subsidiary Guarantor will, upon
written request, provide the Trustee, the Holders and the Paying Agents with a duly certified or
authenticated copy of an original receipt of the payment of Mexican Withholding Taxes which
the Issuer, the Guarantor or such Subsidiary Guarantor has withheld or deducted in respect of
any payments made under or with respect to this Security, the Guaranty or the Subsidiary
Guaranty, as the case may be.
(d) Any reference in this Indenture, the Securities, the Guaranties or the
Subsidiary Guaranties to principal, interest, Redemption Price or any other amount payable
under or with respect to the Securities, the Guaranties or the Subsidiary Guaranties will be
deemed also to refer to any Additional Amounts which may be payable under the undertakings
referred to in this Section and express mention of Additional Amounts in any provision hereof or
thereof shall not be construed as excluding Additional Amounts in those provisions hereof and
thereof where such express mention is not made.
(e) In the event that Additional Amounts actually paid with respect to the
Securities are based on rates of deduction or withholding of Mexican Withholding Taxes in
excess of the appropriate rate applicable to the Holder or beneficial owner of a Security and, as a
result thereof, such Holder or beneficial owner is entitled to make a claim for a refund or credit
of such excess, then such Holder or beneficial owner shall, by accepting the Securities, be
deemed to have assigned and transferred all right, title and interest to any such claim for a refund
or credit of such excess to the Issuer, the Guarantor or the applicable Subsidiary Guarantor, as
the case may be. By making such assignment, however, the Holder or beneficial owner makes
no representation or warranty that the Issuer will be entitled to receive such claim for a refund or
credit, and such Holder or beneficial owner incurs no other obligation with respect thereto.
SECTION 3.09.

Persons Deemed Owners.

Prior to due presentment of a Registered Security for registration of transfer, the
Issuer, the Guarantor, the Trustee and any agent of the Issuer, the Guarantor or the Trustee may
treat the Person in whose name such Security is registered as the owner of such Security for the
purpose of receiving payment of principal of and (subject to Section 3.07) interest on such
Security and for all other purposes whatsoever, whether or not such Security be overdue, and
none of the Issuer, the Guarantor, the Subsidiary Guarantors, the Trustee nor any agent of any of
them shall be affected by notice to the contrary.
The Trustee, the Issuer, the Guarantor, the Subsidiary Guarantors and any agent
of any of them may deem and treat the bearer of any Bearer Security or coupon appertaining
thereto as the owner thereof for all purposes thereunder and under this Indenture.

41

SECTION 3.10.

Cancellation.

All Securities surrendered for payment, redemption, registration of transfer or
exchange or conversion, if surrendered to any Person other than the Trustee, shall be delivered to
the Trustee and shall be promptly canceled by it. The Issuer or the Guarantor may at any time
deliver to the Trustee for cancellation any Securities previously authenticated and delivered
hereunder which the Issuer or the Guarantor may have acquired in any manner whatsoever, and
all Securities so delivered shall be promptly canceled by the Trustee. No Securities shall be
authenticated in lieu of or in exchange for any Securities canceled as provided in this Section,
except as expressly permitted by this Indenture. All canceled Securities held by the Trustee shall
be disposed of in accordance with the Trustee’s customary practices and procedures in effect
from time to time.
SECTION 3.11.

Assumption by Guarantor.

The Guarantor may, without the consent of the Holders, directly assume all of the
covenants, agreements, rights and obligations of the Issuer hereunder with respect to any series
of Securities and under the Securities of such series if, after giving effect to such assumption, no
Event of Default shall have occurred and be continuing. Upon such an assumption, the
Guarantor shall execute a supplemental indenture evidencing its assumption of all such rights
and obligations of the Issuer, and the Issuer shall be released from its liabilities hereunder and
under such Securities as obligor on the Securities of such series.
ARTICLE FOUR
SATISFACTION AND DISCHARGE
SECTION 4.01.

Satisfaction and Discharge of Indenture.

This Indenture shall cease to be of further effect (except as to any surviving rights
of registration of transfer or exchange of Securities, indemnities or other benefits herein
expressly provided for) with respect to a series of Securities, and the Trustee, on demand of and
at the expense of the Guarantor, shall execute proper instruments acknowledging satisfaction and
discharge of this Indenture with respect to such series, when
(1) either
(A) all Securities of such series theretofore authenticated
and delivered (other than (i) Securities which have been destroyed,
lost or stolen and which have been replaced or paid as provided in
Section 3.06 and (ii) Securities for whose payment money has
theretofore been deposited in trust or segregated and held in trust
by the Issuer and thereafter repaid to the Issuer or discharged from
such trust, as provided in Section 10.03) have been delivered to the
Trustee for cancellation; or
(B) all Securities of such series not theretofore delivered to
the Trustee for cancellation have become due and payable and the
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Issuer or the Guarantor has deposited or caused to be deposited
with the Trustee as trust funds in trust for this purpose an amount
sufficient to pay and discharge the entire indebtedness on such
Securities not theretofore delivered to the Trustee for cancellation,
for principal and any premium and interest to the date of such
deposit;
(2) the Issuer and the Guarantor have paid or caused to be paid all
other sums payable hereunder by the Issuer and the Guarantor; and
(3) the Guarantor has delivered to the Trustee an Officer’s
Certificate and an Opinion of Counsel, each stating that all conditions
precedent herein provided for relating to the satisfaction and discharge of
this Indenture have been complied with.
Notwithstanding the satisfaction and discharge of this Indenture, the obligations of the Issuer and
the Guarantor to the Trustee under Section 6.07, the obligations of the Trustee to any
Authenticating Agent under Section 6.14 and, if money shall have been deposited with the
Trustee pursuant to subclause (B) of clause (1) of this Section, the obligations of the Trustee
under Section 4.02 and the last paragraph of Section 10.03 shall survive.
SECTION 4.02.

Application of Trust Money.

Subject to the provisions of the last paragraph of Section 10.03, all money
deposited with the Trustee pursuant to Section 4.01 shall be held in trust and applied by it, in
accordance with the provisions of the Securities and this Indenture, to the payment, either
directly or through any Paying Agent (including the Issuer acting as its own Paying Agent) as the
Trustee may determine, to the Persons entitled thereto, of the principal and interest for whose
payment such money has been deposited with the Trustee.
ARTICLE FIVE
REMEDIES
SECTION 5.01.

Events of Default.

“Event of Default”, wherever used herein with respect to Securities of any series,
means any one of the following events (whatever the reason for such Event of Default and
whether it shall be voluntary or involuntary or be effected by operation of law or pursuant to any
judgment, decree or order of any court or any order, rule or regulation of any administrative or
governmental body):
(a) Non-Payment: default is made in payment of principal (or any
part thereof) of or any interest on any Security of such series when due
and such failure continues, in the case of non-payment of principal for
seven days, and of interest for fourteen days after the due date; or
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(b) Breach of Other Obligations: the Issuer or the Guarantor
defaults in performance or observance of or compliance with any of its
other obligations set out in any Security of such series or (insofar as it
concerns such Securities) this Indenture, which default is incapable of
remedy or, if capable of remedy, is not remedied within 30 days after
written notice of such default shall have been given to the Issuer, the
Guarantor and the Subsidiary Guarantors by the Trustee; or
(c) Cross-Default: default by the Issuer, the Guarantor or any of
the Guarantor’s Material Subsidiaries or the Subsidiary Guarantors or any
of them or any of their respective Material Subsidiaries in the payment of
principal of, or interest on, any Public External Indebtedness of, or
guaranteed by, the Issuer, the Guarantor or any of the Guarantor’s
Material Subsidiaries or the Subsidiary Guarantors or any of them or any
of their respective Material Subsidiaries, in an aggregate principal amount
exceeding U.S. $40,000,000 or its equivalent, when and as the same shall
become due and payable, if such default shall continue for more than the
period of grace, if any, originally applicable thereto; or
(d) Enforcement Proceedings: a distress or execution or other
legal process is levied or enforced or sued out upon or against any
substantial part of the property, assets or revenues of the Issuer, the
Guarantor or any of the Guarantor’s Material Subsidiaries or the
Subsidiary Guarantors or any of them or any of their respective Material
Subsidiaries and is not discharged or stayed within 60 days of having been
so levied, enforced or sued out; or
(e) Security Enforced: an encumbrancer takes possession or a
receiver, manager or other similar officer is appointed of the whole or any
substantial part of the undertaking, property, assets or revenues of the
Issuer, the Guarantor or any of the Guarantor’s Material Subsidiaries or
the Subsidiary Guarantors or of any of them or any of their respective
Material Subsidiaries; or
(f) Insolvency: the Issuer, the Guarantor or any of the Guarantor’s
Material Subsidiaries or the Subsidiary Guarantors or any of them or any
of their respective Material Subsidiaries becomes insolvent or is generally
unable to pay its debts as they mature or applies for or consents to or
suffers the appointment of an administrator, liquidator, or receiver or
similar official of the Issuer, the Guarantor or any of the Guarantor’s
Material Subsidiaries or the Subsidiary Guarantors or any of them or any
of their respective Material Subsidiaries or the whole or any substantial
part of the undertaking, property, assets or revenues of the Issuer, the
Guarantor or any of the Guarantor’s Material Subsidiaries or the
Subsidiary Guarantors or any of them or any of their respective Material
Subsidiaries or takes any proceeding, under any law for a readjustment or
deferment of its obligations or any part of them for bankruptcy, concurso
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mercantil, reorganization, dissolution or liquidation or makes or enters
into a general assignment or an arrangement or composition with or for the
benefit of its creditors or stops or threatens to cease to carry on its business
or any substantial part of its business; or
(g) Winding up: an order is made or an effective resolution
passed for winding up the Issuer, the Guarantor or any of the Guarantor’s
Material Subsidiaries or the Subsidiary Guarantors or any of them or any
of their respective Material Subsidiaries; or
(h) Moratorium: a general moratorium is agreed or declared in
respect of any External Indebtedness of the Issuer, the Guarantor or any of
the Guarantor’s Material Subsidiaries or the Subsidiary Guarantors or any
of them or any of their respective Material Subsidiaries; or
(i) Authorization and Consents: any action, condition or thing
(including the obtaining or effecting of any necessary consent, approval,
authorization, exemption, filing, license, order, recording or registration)
at any time required to be taken, fulfilled or done in order (i) to enable the
Issuer lawfully to enter into, exercise its rights and perform and comply
with its obligations under, the Securities of such series and this Indenture,
(ii) to enable the Guarantor lawfully to enter into, exercise its rights and
perform and comply with obligations under, this Indenture and the
Subsidiary Guaranty in relation to the Securities of such series, (iii) to
enable any of the Subsidiary Guarantors lawfully to enter into, perform
and comply with its obligations under the Subsidiary Guaranty in relation
to the Securities of such series and (iv) to ensure that those obligations are
legally binding and enforceable, is not taken, fulfilled or done within 30
days of its being so required; or
(j) Illegality: it is or becomes unlawful for (i) the Issuer to
perform or comply with one or more of its obligations under any of the
Securities of such series or this Indenture, (ii) the Guarantor to perform or
comply with any of its obligations under this Indenture, the Guaranties or
the Subsidiary Guaranty with respect to the Securities of such series or
(iii) the Subsidiary Guarantors or any of them to perform or comply with
one or more of its obligations under the Subsidiary Guaranty with respect
to the Securities of such series or the Indenture; or
(k) Control: the Guarantor ceases to be a decentralized public
entity of the Government or the Government otherwise ceases to control
the Guarantor or any Subsidiary Guarantor; or the Issuer, the Guarantor or
any of the Subsidiary Guarantors is dissolved, disestablished or suspends
its respective operations, and such dissolution, disestablishment or
suspension of operations is material in relation to the business of the
Issuer, the Guarantor and the Subsidiary Guarantors taken as a whole; or
the Guarantor and the Subsidiary Guarantors cease to be the entities which
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have the exclusive right and authority to conduct on behalf of Mexico the
activities of exploration, exploitation, refining, transportation, storage,
distribution and first-hand sale of crude oil and exploration, exploitation,
production and first-hand sale of natural gas, as well as the transportation
and storage inextricably linked with such exploitation and production, or
the Issuer ceases to be controlled by the Guarantor; or
(l) Disposals:
(i) the Guarantor ceases to carry on all or a substantial part of its business,
or sells, transfers or otherwise disposes (whether voluntarily or involuntarily) of
all or substantially all of its assets (whether by one transaction or a series of
transactions whether related or not) other than (x) solely in connection with the
implementation of the Organic Law or (y) to a Subsidiary Guarantor; or
(ii) any Subsidiary Guarantor ceases to carry on all or a substantial part of
its business, or sells, transfers or otherwise disposes (whether voluntarily or
involuntarily) of all or substantially all of its assets (whether by one transaction or
a series of transactions whether related or not) and such cessation, sale, transfer or
other disposal is material in relation to the business of the Guarantor and the
Subsidiary Guarantors taken as a whole; or
(m) Analogous Events: any event occurs which under the laws of
Mexico has an analogous effect to any of the events referred to in
paragraphs (d) to (g) above; or
(n) Guaranties: the Guaranty or the Subsidiary Guaranty is not (or
is claimed by the Guarantor or any of the Subsidiary Guarantors not to be)
in full force and effect.
SECTION 5.02.

Acceleration of Maturity; Rescission and Annulment.

If an Event of Default with respect to any series of Securities occurs and is
continuing, then and in every such case the Trustee, if so requested in writing by the Holders of
not less than 20% in principal amount of the Outstanding Securities of that series shall declare
the principal amount (or, if the Securities of such series are Original Issue Discount Securities,
such portion of the principal amount as may be specified in the terms of such series) of, and
accrued interest on, all the Securities of that series to be due and payable immediately, by a
notice in writing to the Issuer, the Guarantor and the Subsidiary Guarantors, and upon any such
declaration the same shall become immediately due and payable.
At any time after such a declaration of acceleration with respect to Securities of
any series has been made and before a judgment or decree for payment of the money due has
been obtained by the Trustee as hereinafter in this Article provided, the Holders of a majority in
aggregate principal amount of the Outstanding Securities of that series, by written notice to the
Issuer and the Trustee, may rescind and annul such declaration and its consequences if all Events
of Default with respect to Securities of that series, other than the non-payment of the principal of
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Securities of that series which has become due solely by such declaration of acceleration, have
been cured or waived as provided in Section 5.13.
No such rescission shall affect any subsequent default or impair any right
consequent thereon.
If the Securities of any series provide that an amount other than the face amount
thereof will be payable upon the maturity thereof or a declaration of acceleration of the maturity
thereof, then for purposes of this Section 5.02 the principal amount of such Securities shall be
deemed to be such amount as shall be due and payable upon the acceleration of the maturity
thereof, except as may otherwise be provided with respect to such Securities pursuant to Section
2.02, and payment of such amount, together with interest, if any, thereon and all other amounts
owing thereunder, shall constitute payment in full of such Securities.
SECTION 5.03.

Collection of Indebtedness and Suits for Enforcement by Trustee.

The Issuer covenants that if
(1) default is made in the payment of any interest on any of the
Securities of any series when such interest becomes due and payable and
such default continues for a period of 30 days, or
(2) default is made in the payment of the principal of (or premium,
if any, on) any of the Securities of any series at the Maturity thereof,
the Issuer shall, upon demand of the Trustee, pay to it, for the benefit of the Holders of the
Securities of such series, the whole amount then due and payable on all Securities of such series
for principal and any premium and interest, and, to the extent that payment of such interest shall
be legally enforceable, interest on any overdue principal and on any overdue interest, at the rate
or rates prescribed therefor in the Securities of such series, and, in addition thereto, such further
amount as shall be sufficient to cover the reasonable and duly documented costs and expenses of
collection, including the reasonable and duly documented compensation, expenses,
disbursements and advances of the Trustee, its agents and counsel.
If an Event of Default with respect to the Securities of any series occurs and is
continuing, the Trustee may in its discretion proceed to protect and enforce its rights and the
rights of the Holders of the Securities of such series by such appropriate judicial proceedings as
the Trustee shall deem most effectual to protect and enforce any such rights, whether for the
specific enforcement of any covenant or agreement in this Indenture or in aid of the exercise of
any power granted herein, or to enforce any other proper remedy.
SECTION 5.04.

Trustee May File Proofs of Claim.

In case of any judicial proceeding relative to the Issuer, the Guarantor, any
Subsidiary Guarantor (or any other obligor upon the Securities of any series), its property or its
creditors, the Trustee shall be entitled and empowered (but not required), by intervention in such
proceeding or otherwise, to take any and all actions authorized under the Trust Indenture Act in
order to have claims of the Holders of such Securities and the Trustee allowed in any such
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proceeding. In particular, the Trustee shall be authorized to collect and receive any moneys or
other property payable or deliverable on any such claims and to distribute the same; and any
custodian, receiver, assignee, trustee, liquidator, sequestrator or other similar official in any such
judicial proceeding is hereby authorized by each Holder of such Securities to make such
payments to the Trustee and, in the event that the Trustee shall consent to the making of such
payments directly to the Holders of such Securities, to pay to the Trustee any amount due it for
the reasonable and duly documented compensation, expenses, disbursements and advances of the
Trustee, its agents and counsel, and any other amounts due the Trustee under Section 6.07.
No provision of this Indenture shall be deemed to authorize the Trustee to
authorize or consent to or accept or adopt on behalf of any Holder of such Securities any plan of
reorganization, arrangement, adjustment or composition affecting such Securities, Guaranties or
Subsidiary Guaranties or the rights of any Holder thereof or to authorize the Trustee to vote in
respect of the claim of any Holder of such Securities in any such proceeding.
SECTION 5.05.

Trustee May Enforce Claims Without Possession of Securities.

All rights of action and claims under this Indenture or the Securities may be
prosecuted and enforced by the Trustee without the possession of any of the Securities or the
production thereof in any proceeding relating thereto, and any such proceeding instituted by the
Trustee shall be brought in its own name as trustee of an express trust, and any recovery of
judgment shall, after provision for the payment of the reasonable and duly documented
compensation, expenses, disbursements and advances of the Trustee, its agents and counsel, be
for the ratable benefit of the Holders of the Securities in respect of which such judgment has
been recovered.
SECTION 5.06.

Application of Money Collected.

Any money collected by the Trustee pursuant to this Article shall be applied in the
following order, at the date or dates fixed by the Trustee and, in case of the distribution of such
money on account of principal or any premium or interest, upon presentation of the Securities
and the notation thereon of the payment if only partially paid and upon surrender thereof if fully
paid:
FIRST: To the payment of all amounts due the Trustee under Section 6.07;
SECOND: To the payment of the amounts then due and unpaid for principal of or
interest on the Securities in respect of which or for the benefit of which such money has
been collected, ratably, without preference or priority of any kind, according to the
amounts due and payable on such Securities for principal and any premium and interest,
respectively; and
THIRD: Any remaining amounts shall be repaid to the Issuer or, to the extent that
such money was provided by the Guarantor or a Subsidiary Guarantor, to such Guarantor
or Subsidiary Guarantor, and their respective successors and assigns.
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SECTION 5.07.

Limitation on Suits.

No Holder of any Security of any series shall have any right to institute any
proceeding, judicial or otherwise, with respect to this Indenture, or for the appointment of a
receiver or trustee, or for any other remedy hereunder, unless
(1) such Holder has previously given written notice to the Trustee
of a continuing Event of Default with respect to the Securities of that
series;
(2) the Holders of not less than 20% in principal amount of the
Outstanding Securities of that series shall have made written request to the
Trustee to institute proceedings in respect of such Event of Default in its
own name as Trustee hereunder;
(3) such Holder or Holders have offered to the Trustee indemnity
satisfactory to it against the costs, expenses and liabilities to be incurred in
compliance with such request;
(4) the Trustee for 60 days after its receipt of such notice, request
and offer of indemnity has failed to institute any such proceeding; and
(5) no direction inconsistent with such written request has been
given to the Trustee during such 60-day period by the Holders of a
majority in principal amount of the Outstanding Securities of that series;
it being understood and intended that no one or more Holders shall have any right in any manner
whatever by virtue of, or by availing of, any provision of this Indenture to affect, disturb or
prejudice the rights of any other Holders, or to obtain or to seek to obtain priority or preference
over any other Holders or to enforce any right under this Indenture, except in the manner herein
provided and for the equal and ratable benefit of all the Holders.
SECTION 5.08.

Unconditional Right of Holders to Receive Principal and Interest.

Notwithstanding any other provision of this Indenture, the Holder of any Security
shall have the right, which is absolute and unconditional, to receive payment of the principal of
and any premium and (subject to Section 3.07) interest on such Security on the respective Stated
Maturity or Maturities expressed in such Security (or, in the case of redemption, on the
Redemption Date) (as such Security may be amended or modified pursuant to Section 9.02) and
to institute suit for the enforcement of any such payment, and, except as provided in Section
9.02, such rights shall not be impaired without the consent of such Holder.
SECTION 5.09.

Restoration of Rights and Remedies.

If the Trustee or any Holder has instituted any proceeding to enforce any right or
remedy under this Indenture and such proceeding has been discontinued or abandoned for any
reason, or has been determined adversely to the Trustee or to such Holder, then and in every such
case, subject to any determination in such proceeding, the Issuer, the Guarantor, the Trustee and
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the Holders shall be restored severally and respectively to their former positions hereunder and
thereafter all rights and remedies of the Trustee and the Holders shall continue as though no such
proceeding had been instituted.
SECTION 5.10.

Rights and Remedies Cumulative.

Except as otherwise provided with respect to the replacement or payment of
mutilated, destroyed, lost or stolen Securities in the last paragraph of Section 3.06, no right or
remedy herein conferred upon or reserved to the Trustee or to the Holders is intended to be
exclusive of any other right or remedy, and every right and remedy shall, to the extent permitted
by law, be cumulative and in addition to every other right and remedy given hereunder or now or
hereafter existing at law or in equity or otherwise. The assertion or employment of any right or
remedy hereunder, or otherwise, shall not prevent the concurrent assertion or employment of any
other appropriate right or remedy.
SECTION 5.11.

Delay or Omission Not Waiver.

No delay or omission of the Trustee or of any Holder of any Security to exercise
any right or remedy accruing upon any Event of Default shall impair any such right or remedy or
constitute a waiver of any such Event of Default or an acquiescence therein. Every right and
remedy given by this Article or by law to the Trustee or to the Holders may be exercised from
time to time, and as often as may be deemed expedient, by the Trustee or by the Holders, as the
case may be.
SECTION 5.12.

Control by Holders.

The Holders of a majority in principal amount of the Outstanding Securities of
any series shall have the right to direct the time, method and place of conducting any proceeding
for any remedy available to the Trustee or exercising any trust or power conferred on the
Trustee, with respect to the Securities of that series; provided that
(1) such direction shall not be in conflict with any rule of law or
with this Indenture, and
(2) the Trustee may take any other action deemed proper by the
Trustee which is not inconsistent with such direction.
SECTION 5.13.

Waiver of Past Defaults.

The Holders of not less than a majority in principal amount of the Outstanding
Securities of any series may on behalf of the Holders of all the Securities of such series waive
any past default hereunder and its consequences, provided that a default
(1) in the payment of the principal of or premium or interest on
any Security of such series, or
(2) in respect of a covenant or provision hereof the modification of
which would constitute a Reserved Matter,
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may be waived only by a percentage of Holders of Outstanding Securities of such series that
would be sufficient to effect a modification, amendment, supplement or waiver of such matter
under Article Nine.
Upon any such waiver, such default shall cease to exist, and any Event of Default
arising therefrom shall be deemed to have been cured, for every purpose of this Indenture, but no
such waiver shall extend to any subsequent or other default or impair any right consequent
thereon.
SECTION 5.14.

Undertaking for Costs.

In any suit for the enforcement of any right or remedy under this Indenture, or in
any suit against the Trustee for any action taken, suffered or omitted by it as Trustee, a court may
require any party litigant in such suit to file an undertaking to pay the costs of such suit, and may
assess costs against any such party litigant, in the manner and to the extent provided in the Trust
Indenture Act; provided that neither this Section nor the Trust Indenture Act shall be deemed to
authorize any court to require such an undertaking or to make such an assessment in any suit
instituted by the Issuer or the Guarantor.
SECTION 5.15.

Waiver of Stay or Extension Laws.

Each of the Issuer and the Guarantor covenants (to the extent that it may lawfully
do so) that it shall not at any time insist upon, or plead, or in any manner whatsoever claim or
take the benefit or advantage of, any stay or extension law wherever enacted, now or at any time
hereafter in force, which may affect the covenants or the performance of this Indenture; and each
of them (to the extent that it may lawfully do so) hereby expressly waives all benefit or
advantage of any such law and covenants that it shall not hinder, delay or impede the execution
of any power herein granted to the Trustee, but shall suffer and permit the execution of every
such power as though no such law had been enacted.
ARTICLE SIX
THE TRUSTEE
SECTION 6.01.

Certain Duties and Responsibilities.

(a) The duties and responsibilities of the Trustee shall be as provided by the Trust
Indenture Act. Notwithstanding the foregoing, no provision of this Indenture shall require the
Trustee to expend or risk its own funds or incur any liability, financial or otherwise, in the
performance of any of its duties hereunder, or in the exercise of any of its rights or powers, if it
shall have reasonable grounds for believing that repayment of such funds or adequate indemnity
against such risk or liability is not reasonably assured to it. Whether or not therein expressly so
provided, every provision of this Indenture relating to the conduct or affecting the liability of or
affording protection to the Trustee shall be subject to the provisions of this Section.
(b) The Trustee undertakes to perform such duties and only such duties as are
specifically set forth in this Agreement and in the Trust Indenture Act.
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SECTION 6.02.

Notice of Defaults.

If a default occurs hereunder with respect to Securities of any series, and if such
default is actually known to a Responsible Officer of the Trustee, the Trustee shall give the
Holders of Securities of such series notice of such default as and to the extent provided by the
Trust Indenture Act; provided that except in the case of any default of the character specified in
Section 5.01(a), the Trustee shall be protected in withholding such notice if and so long as
Responsible Officers of the Trustee in good faith determine that the withholding of such notice is
in the interests of the Holders; and provided, further, that, in the case of any default of the
character specified in Section 5.01(c), no such notice to Holders shall be given until after the
grace period, if any, applicable to such default has run. For the purpose of this Section, the term
“default” means any event which is, or after notice or lapse of time or both would become, an
Event of Default with respect to Securities of such series.
SECTION 6.03.

Certain Rights of Trustee.

Subject to the provisions of Section 6.01:
(1) the Trustee may conclusively rely and shall be fully protected
in acting or refraining from acting upon any resolution, certificate,
statement, instrument, opinion, report, notice, request, direction, consent,
order, bond, debenture, note, other evidence of indebtedness or other paper
or document believed by it to be genuine and to have been signed or
presented by the proper party or parties;
(2) any request or direction of the Issuer or the Guarantor
mentioned herein shall be sufficiently evidenced by an Officer’s
Certificate (unless other evidence in respect thereof is herein specifically
prescribed) or, in the case of a request or direction of the Issuer or
Guarantor, an Issuer Request or Issuer Order or Guarantor Request or
Guarantor Order, respectively, and any resolution of the Board of
Directors of the Guarantor may be sufficiently evidenced by a Board
Resolution;
(3) whenever in the administration of this Indenture the Trustee
shall deem it desirable that a matter be proved or established prior to
taking, suffering or omitting any action hereunder, the Trustee shall be
entitled to receive (unless other evidence be herein specifically prescribed)
and may, in the absence of bad faith on its part, conclusively rely upon an
Officer’s Certificate;
(4) the Trustee may consult with counsel of its own choosing and
the advice of such counsel or any Opinion of Counsel shall be full and
complete authorization and protection in respect of any action taken,
suffered or omitted by it hereunder in good faith and in reliance thereon;
(5) the Trustee shall be under no obligation to exercise any of the
rights or powers vested in it by this Indenture at the request or direction of
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any of the Holders pursuant to this Indenture, unless such Holders shall
have offered to the Trustee security or indemnity satisfactory to it against
the costs, expenses and liabilities which might be incurred by it in
compliance with such request or direction;
(6) the Trustee shall not be bound to make any investigation into
the facts or matters stated in any resolution, certificate, statement,
instrument, opinion, report, notice, request, direction, consent, order,
bond, debenture, note, other evidence of indebtedness or other paper or
document or to inquire into the compliance by the Issuer or the Guarantor
with the covenants in Article Ten, but the Trustee, in its discretion, may
make such further inquiry or investigation into such facts or matters as it
may see fit;
(7) the Trustee may execute any of the trusts or powers hereunder
or perform any duties hereunder either directly or by or through agents or
attorneys and the Trustee shall not be responsible for any misconduct or
negligence on the part of any agent or attorney appointed with due care by
it with the prior written consent of the Guarantor and monitored with due
care by it hereunder; provided that the Trustee shall be required to
terminate any such agent if it has actual knowledge of any failure by such
agent to perform its delegated duties;
(8) the Trustee shall not be under any obligation to take any action
that is discretionary under the provisions of this Indenture;
(9) the Trustee shall not be charged with knowledge of any default
or Event of Default unless either (a) a Responsible Officer of the Trustee
shall have actual knowledge of such event or (b) a Responsible Officer of
the Trustee shall have received written notice thereof from the Issuer, the
Guarantor or a Holder;
(10) no permissive power or authority available to the Trustee shall
be construed as a duty;
(11) the Trustee shall not be liable for any error of judgment made
in good faith by a Responsible Officer of the Trustee, unless the Trustee
was grossly negligent in ascertaining the pertinent facts;
(12) the Trustee shall have no obligation to invest in and reinvest
any cash held in the absence of timely and specific written investment
direction from the Issuer; in no event shall the Trustee be liable for the
selection of investments or for investment losses incurred thereon; and the
Trustee shall have no liability in respect of losses incurred as a result of
the liquidation of any investment prior to its stated maturity or the failure
of the Issuer to provide timely written investment direction; and
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(13) neither the Trustee nor any of its officers, directors,
employees or agents shall be liable for any action taken or omitted under
this Agreement or in connection therewith except to the extent caused by
the Trustee’s gross negligence, bad faith, or willful misconduct. Anything
in this Agreement to the contrary notwithstanding, in no event shall the
Trustee be liable for special, indirect or consequential loss or damage of
any kind whatsoever (including but not limited to lost profits), even if the
Trustee has been advised of the likelihood of such loss or damage and
regardless of the form of action.
SECTION 6.04.

Not Responsible for Recitals or Issuance of Securities.

The recitals contained herein and in the Securities, except the Trustee’s
certificates of authentication, shall be taken as the statements of the Issuer and the Guarantor,
and the Trustee assumes no responsibility for their correctness. The Trustee makes no
representations as to the validity or sufficiency of this Indenture or of the Securities. The Trustee
shall not be accountable for the use or application by the Issuer of Securities or the proceeds
thereof.
SECTION 6.05.

May Hold Securities.

The Trustee, any Authenticating Agent, any Paying Agent, any Security Registrar
or any other agent of the Issuer, in its individual or any other capacity, may become the owner or
pledgee of Securities and, subject to Sections 6.08 and 6.13, may otherwise deal with the Issuer
and the Guarantor with the same rights it would have if it were not Trustee, Authenticating
Agent, Paying Agent, Security Registrar or such other agent.
SECTION 6.06.

Money Held in Trust.

Money held by the Trustee in trust hereunder need not be segregated from other
funds except to the extent required by law. The Trustee shall be under no liability for interest on
any money received by it hereunder except as otherwise agreed with the Issuer.
SECTION 6.07.

Compensation and Reimbursement.

The Issuer and the Guarantor agree:
(1) to pay to the Trustee from time to time such compensation as
shall be agreed upon in writing between the Issuer, the Guarantor and the
Trustee from time to time for all services rendered by it hereunder (which
compensation shall not be limited by any provision of law in regard to the
compensation of a trustee of an express trust);
(2) except as otherwise expressly provided herein, to reimburse
the Trustee upon its request for all reasonable and duly documented
expenses, disbursements and advances incurred or made by the Trustee in
accordance with any provision of this Indenture (including the reasonable
and duly documented compensation and the reasonable and duly
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documented expenses and disbursements of its agents and counsel), except
any such expense, disbursement or advance as may be attributable to its
gross negligence or bad faith; and
(3) to indemnify the Trustee and its directors, officers, agents and
employees for, and to hold it harmless against, any and all loss, liability or
expense incurred without gross negligence or bad faith on its part, arising
out of or in connection with the acceptance or administration of this trust,
including the reasonable and duly documented costs and expenses of
defending itself against or investigating any claim or liability in
connection with the exercise or performance of any of its powers or duties
hereunder.
As security for the performance of the obligations of the Issuer and the Guarantor
under this Section, the Trustee shall have a lien prior to the Securities upon all property and
funds held or collected by the Trustee, except funds held in trust for the benefit of the Holders of
particular Securities. When the Trustee incurs expenses or renders services in connection with
an Event of Default as set forth in Sections 5.01(f), (g) or (h), such expenses (including the
reasonable and duly documented fees and expenses of its counsel and agents) and the
compensation for such services are intended to constitute expenses of administration under any
bankruptcy law or law relating to creditor’s rights generally. The compensation and
indemnification obligations of the Issuer and the Guarantor set forth in this Section shall survive
the payment in full of all amounts due and owing hereunder and under the Securities, the
termination and discharge of this Indenture or the earlier resignation or removal of the Trustee.
SECTION 6.08.

Disqualification; Conflicting Interests.

If the Trustee has or shall acquire a conflicting interest within the meaning of the
Trust Indenture Act, the Trustee shall either eliminate such interest or resign, to the extent and in
the manner provided by, and subject to the provisions of, the Trust Indenture Act and this
Indenture. To the extent permitted by the Trust Indenture Act, the Trustee shall not be deemed
to have a conflicting interest by virtue of being a trustee under this Indenture with respect to
Securities of more than one series.
SECTION 6.09.

Corporate Trustee Required; Eligibility .

There shall at all times be a Trustee hereunder which shall be a Person that is
eligible pursuant to the Trust Indenture Act to act as such and has a combined capital and surplus
of at least U.S. $50,000,000 and is subject to supervision or examination by Federal, State or
District of Columbia authority. If such Person publishes reports of condition at least annually,
pursuant to law or to the requirements of said supervising or examining authority, then for the
purposes of this Section, the combined capital and surplus of such Person shall be deemed to be
its combined capital and surplus as set forth in its most recent report of condition so published.
If at any time the Trustee shall cease to be eligible in accordance with the provisions of this
Section, it shall resign immediately in the manner and with the effect hereinafter specified in this
Article.

55

SECTION 6.10.

Resignation and Removal; Appointment of Successor.

(a) No resignation or removal of the Trustee and no appointment of a successor
Trustee pursuant to this Article shall become effective until the acceptance of appointment by the
successor Trustee under Section 6.11.
(b) The Trustee may resign at any time with respect to one or more series of
Securities by giving written notice thereof to the Issuer and the Guarantor. If an instrument of
acceptance by a successor Trustee shall not have been delivered to the Trustee within 30 days
after the giving of such notice of resignation, the resigning Trustee may petition any court of
competent jurisdiction for the appointment of a successor Trustee.
(c) The Trustee with respect to any series of Securities may be removed at any
time by Act of the Holders of a majority in principal amount of the Outstanding Securities of
such series, delivered to the Trustee, the Issuer and the Guarantor.
(d) If at any time:
(1) the Trustee shall fail to comply with Section 6.08 with respect
to the Securities of any series after written request therefor by the Issuer or
by any Holder who has been a bona fide Holder of a Security of such
series for at least six months, or
(2) the Trustee shall cease to be eligible under Section 6.09 and
shall fail to resign after written request therefor by the Issuer or by any
Holder of the Securities of any series, or
(3) the Trustee shall become incapable of acting with respect to
the Securities of any series or shall be adjudged a bankrupt or insolvent or
a receiver of the Trustee or of its property shall be appointed or any public
officer shall take charge or control of the Trustee or of its property or
affairs for the purpose of rehabilitation, conservation or liquidation,
then, in any such case, (i) the Guarantor may remove the Trustee with respect to the applicable
series of Securities (or all series, if required), or (ii) subject to Section 5.14, any Holder who has
been a bona fide Holder of a Security of the applicable series for at least six months may, on
behalf of himself and all others similarly situated, petition any court of competent jurisdiction for
the removal of the Trustee and the appointment of a successor Trustee with respect to such
series.
(e) If the Trustee shall resign, be removed or become incapable of acting, or if a
vacancy shall occur in the office of Trustee for any cause, the Guarantor shall promptly appoint a
successor Trustee with respect to the applicable series of Securities. If, within one year after
such resignation, removal or incapability, or the occurrence of such vacancy, a successor Trustee
shall be appointed by an Act of the Holders of a majority in principal amount of the Outstanding
Securities of the applicable series delivered to the Issuer, the Guarantor and the retiring Trustee,
the successor Trustee so appointed shall, forthwith upon its acceptance of such appointment,
become the successor Trustee with respect to such series and supersede the successor Trustee
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appointed by the Issuer. If no successor Trustee shall have been so appointed by the Issuer or the
Holders of the Securities of the applicable series and accepted appointment in the manner
hereinafter provided, any Holder who has been a bona fide Holder of a Security of such series for
at least six months may, on behalf of himself and all others similarly situated, petition any court
of competent jurisdiction for the appointment of a successor Trustee.
(f) The Issuer shall give notice of each resignation and each removal of the
Trustee and each appointment of a successor Trustee to all Holders of the Securities of the
applicable series in the manner provided in Section 1.06. Each notice shall include the name of
the successor Trustee and the address of its Corporate Trust Office.
SECTION 6.11.

Acceptance of Appointment by Successor.

Every successor Trustee appointed hereunder shall execute, acknowledge and
deliver to the Issuer, the Guarantor and the retiring Trustee an instrument accepting such
appointment, and thereupon the resignation or removal of the retiring Trustee shall become
effective and such successor Trustee, without any further act, deed or conveyance, shall become
vested with all the rights, powers, trusts and duties of the retiring Trustee; but, on written request
of the Issuer, the Guarantor or the successor Trustee, such retiring Trustee shall, upon payment
of its charges, execute and deliver an instrument transferring to such successor Trustee all the
rights, powers and trusts of the retiring Trustee and shall duly assign, transfer and deliver to such
successor Trustee all property and money held by such retiring Trustee hereunder. Upon request
of any such successor Trustee, the Issuer and the Guarantor shall execute any and all instruments
for more fully and certainly vesting in and confirming to such successor Trustee all such rights,
powers and trusts.
In case of the appointment hereunder of a successor Trustee with respect to the
Securities of one or more (but not all) series, the Issuer, the Guarantor, the retiring Trustee and
each successor Trustee with respect to the Securities of one or more series shall execute and
deliver an indenture supplemental hereto wherein each successor Trustee shall accept such
appointment and which (1) shall contain such provisions as shall be necessary or desirable to
transfer and confirm to, and to vest in, each successor Trustee all the rights, powers, trusts and
duties of the retiring Trustee with respect to the Securities of that or those series to which the
appointment of such successor Trustee relates, (2) if the retiring Trustee is not retiring with
respect to all Securities, shall contain such provisions as shall be deemed necessary or desirable
to confirm that all the rights, powers, trusts and duties of the retiring Trustee with respect to the
Securities of that or those series as to which the retiring Trustee is not retiring shall continue to
be vested in the retiring Trustee, and (3) shall add to or change any of the provisions of this
Indenture as shall be necessary to provide for or facilitate the administration of the trusts
hereunder by more than one Trustee, it being understood that nothing herein or in such
supplemental indenture shall constitute such Trustees co-trustees of the same trust and that each
such Trustee shall be trustee of a trust or trusts hereunder separate and apart from any trust or
trusts hereunder administered by any other such Trustee; and upon the execution and delivery of
such supplemental indenture the resignation or removal of the retiring Trustee shall become
effective to the extent provided therein and each such successor Trustee, without any further act,
deed or conveyance, shall become vested with all the rights, powers, trusts and duties of the
retiring Trustee with respect to the Securities of that or those series to which the appointment of
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such successor Trustee relates; but, on request of the Issuer, the Guarantor or any successor
Trustee, such retiring Trustee shall duly assign, transfer and deliver to such successor Trustee all
property and money held by such retiring Trustee hereunder with respect to the Securities of that
or those series to which the appointment of such successor Trustee relates.
No successor Trustee shall accept its appointment unless at the time of such
acceptance such successor Trustee shall be qualified and eligible under this Article.
SECTION 6.12.

Merger, Conversion, Consolidation or Succession to Business.

Any corporation into which the Trustee may be merged or converted or with
which it may be consolidated, or any corporation resulting from any merger, conversion or
consolidation to which the Trustee shall be a party, or any corporation succeeding to all or
substantially all the corporate trust business of the Trustee, shall be the successor of the Trustee
hereunder, provided such corporation shall be otherwise qualified and eligible under this Article,
without the execution or filing of any paper or any further act on the part of any of the parties
hereto. In case any Securities of any series shall have been authenticated, but not delivered, by
the Trustee then in office, any successor by merger, conversion or consolidation to such
authenticating Trustee may adopt such authentication and deliver such authenticated Securities
with the same effect as if such successor Trustee had itself authenticated such Securities.
SECTION 6.13.

Preferential Collection of Claims.

If and when the Trustee shall be or become a creditor of the Issuer, the Guarantor
or any Subsidiary Guarantor (or any other obligor upon the Securities), the Trustee shall be
subject to the provisions of the Trust Indenture Act regarding the collection of claims against the
Issuer, the Guarantor or such Subsidiary Guarantor (or any such other obligor).
SECTION 6.14.

Appointment of Authenticating Agent.

The Trustee may appoint an Authenticating Agent or Agents which shall be
authorized to act on behalf of the Trustee to authenticate the Securities of one or more series
issued upon original issue and upon exchange, registration of transfer or pursuant to
Section 3.06, and Securities so authenticated shall be entitled to the benefits of this Indenture and
shall be valid and obligatory for all purposes as if authenticated by the Trustee hereunder.
Wherever reference is made in this Indenture to the authentication and delivery of Securities by
the Trustee or the Trustee’s certificate of authentication, such reference shall be deemed to
include authentication and delivery on behalf of the Trustee by an Authenticating Agent and a
certificate of authentication executed on behalf of the Trustee by an Authenticating Agent. Each
Authenticating Agent shall be reasonably acceptable to the Issuer and the Guarantor and shall at
all times be a corporation organized and doing business under the laws of the United States of
America, any State thereof or the District of Columbia, authorized under such laws to act as
Authenticating Agent, having a combined capital and surplus of not less than U.S. $50,000,000
and subject to supervision or examination by Federal, State or District of Columbia authority. If
such Authenticating Agent publishes reports of condition at least annually, pursuant to law or to
the requirements of said supervising or examining authority, then for the purposes of this
Section, the combined capital and surplus of such Authenticating Agent shall be deemed to be its
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combined capital and surplus as set forth in its most recent report of condition so published. If at
any time an Authenticating Agent shall cease to be eligible in accordance with the provisions of
this Section, such Authenticating Agent shall resign immediately in the manner and with the
effect specified in this Section.
Any corporation into which an Authenticating Agent may be merged or converted
or with which it may be consolidated, or any corporation resulting from any merger, conversion
or consolidation to which such Authenticating Agent shall be a party, or any corporation
succeeding to the corporate agency or corporate trust business of an Authenticating Agent, shall
continue to be an Authenticating Agent, provided such corporation shall be otherwise eligible
under this Section, without the execution or filing of any paper or any further act on the part of
the Trustee or the Authenticating Agent.
An Authenticating Agent for the Securities of any series may resign at any time
by giving written notice thereof to the Trustee, the Issuer and the Guarantor. The Trustee may at
any time terminate the agency of an Authenticating Agent by giving written notice thereof to
such Authenticating Agent, the Issuer and the Guarantor. Upon receiving such a notice of
resignation or upon such a termination of an Authenticating Agent for the Securities of any
series, or in case at any time such Authenticating Agent shall cease to be eligible in accordance
with the provisions of this Section, the Trustee may appoint a successor Authenticating Agent for
the Securities of such series which shall be acceptable to the Issuer and the Guarantor and shall
give written notice of such appointment to all Holders of the Securities of such series. Any
successor Authenticating Agent upon acceptance of its appointment hereunder shall become
vested with all the rights, powers and duties of its predecessor hereunder, with like effect as if
originally named as an Authenticating Agent. No successor Authenticating Agent shall be
appointed unless eligible under the provisions of this Section.
The Trustee agrees to pay to each Authenticating Agent from time to time
reasonable compensation for its services under this Section, and the Trustee shall not be entitled
to be reimbursed for such payments unless the Issuer and the Guarantor shall have agreed to do
so in writing at the time the Authenticating Agent is appointed. Each Authenticating Agent shall
be entitled to the benefit of indemnities and other protections in like manner and extent as the
Trustee.
If an appointment is made pursuant to this Section for the Securities of any series,
the Securities of such series may have endorsed thereon, in addition to the Trustee’s certificate of
authentication, an alternative certificate of authentication in the following form:
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This is one of the Securities issued under the within-mentioned Indenture.

DEUTSCHE BANK TRUST COMPANY
AMERICAS, as Trustee
By
as Authenticating Agent
By
Authorized Officer
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ARTICLE SEVEN
HOLDERS’ LISTS AND REPORTS BY TRUSTEE AND ISSUER
SECTION 7.01.

Issuer to Furnish Trustee Names and Addresses of Holders.

The Issuer shall furnish or cause to be furnished to the Trustee
(1) semi-annually, not more than 15 days after each June 1 and
December 1, a list, in such form as the Trustee may reasonably require, of
the names and addresses of the Holders of Securities of each series as of
such Regular Record Date, and
(2) at such other times as the Trustee may reasonably request in
writing, within 30 days after the receipt by the Issuer of any such request,
a list of similar form and content as of a date not more than 15 days prior
to the time such list is furnished;
excluding from any such list names and addresses received by the Trustee in its capacity as
Security Registrar for the Securities of such series.
SECTION 7.02.

Preservation of Information; Communications to Holders.

(a) The Trustee shall preserve, in as current a form as is reasonably practicable,
the names and addresses of Holders of the Securities of each series contained in the most recent
list furnished to the Trustee as provided in Section 7.01 and the names and addresses of Holders
of the Securities of each series received by the Trustee in its capacity as Security Registrar. The
Trustee may destroy any list furnished to it as provided in Section 7.01 upon receipt of a new list
so furnished.
(b) The rights of Holders of the Securities of each series to communicate with
other Holders of Securities of such series with respect to their rights under this Indenture or
under the Securities, and the corresponding rights and duties of the Trustee, shall be as provided
by the Trust Indenture Act.
(c) Every Holder of Securities, by receiving and holding the same, agrees with
the Issuer, the Guarantor and the Trustee that none of the Issuer, the Guarantor or the Trustee or
any agent of any of them shall be held accountable by reason of any disclosure of information as
to names and addresses of Holders made pursuant to the Trust Indenture Act.
SECTION 7.03.

Reports by Trustee.

(a) The Trustee shall transmit to Holders such reports concerning the Trustee and
its actions under this Indenture as may be required pursuant to the Trust Indenture Act at the
times and in the manner provided pursuant thereto.
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(b) A copy of each such report shall, at the time of such transmission to Holders,
be filed by the Trustee with each stock exchange upon which the Securities are listed, with the
Commission and with the Issuer. The Issuer shall notify the Trustee when the Securities of any
series are listed on any stock exchange.
SECTION 7.04.

Reports by Issuer and Guarantor.

Each of the Issuer and the Guarantor shall file with the Trustee and the
Commission, and transmit to Holders, such information, documents and other reports, and such
summaries thereof, as may be required pursuant to the Trust Indenture Act at the times and in the
manner provided pursuant to such Act.
The Guarantor shall file with the Trustee copies of the annual reports, interim
reports and other documents that the Guarantor files with or furnishes to the Commission
pursuant to Section 13(a) or 15(d) of the Exchange Act, or any successor provision thereto. If
the Guarantor is not subject to either Section 13(a) or 15(d) of the Exchange Act, then the
Guarantor shall file with the Trustee and the Commission such supplementary and periodic
information, documents and reports required to be so filed according to the rules and regulations
of the Commission promulgated pursuant to Section 13 of the Exchange Act.
ARTICLE EIGHT
CONSOLIDATION, MERGER, CONVEYANCE, TRANSFER OR LEASE
SECTION 8.01.

Issuer, Guarantor and Subsidiary Guarantors May Consolidate, Etc., Only on
Certain Terms.

The Issuer and the Guarantor undertake that the Issuer, the Guarantor and the
Subsidiary Guarantors will not consolidate with or merge into or convey, transfer or lease all or
substantially all of their assets (taken as a whole) to, any Person, unless:
(a) the resulting, surviving or transferee Person (if not the Issuer,
the Guarantor or a Subsidiary Guarantor) is a Person organized and
existing under (i) in the case of the Issuer, the laws of any State of the
United States or under the laws of Mexico or any state thereof or (ii) in the
case of the Guarantor or a Subsidiary Guarantor, the laws of Mexico or
any state thereof who is, in any case, either (1) a decentralized public
entity of the Government or (2) a Person controlled by the Government
and the resulting, surviving or transferee Person shall (A) in the case of the
consolidation, merger, or conveyance, transfer or lease of all or
substantially all of the assets of the Issuer, expressly assume, by an
indenture supplemental hereto executed and delivered to the Trustee, in
form reasonably satisfactory to the Trustee, the due and punctual payment
of the principal of and interest on all the Securities of each series and the
performance or observance of every covenant of this Indenture, the
Securities of each series and any Registration Rights Agreements relating
thereto on the part of the Issuer to be performed or observed, (B) in the
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case of the consolidation, merger, or conveyance, transfer or lease of all or
substantially all of the assets of the Guarantor, expressly assume, by an
indenture supplemental hereto executed and delivered to the Trustee, in
form reasonably satisfactory to the Trustee, the due and punctual
performance or observance of every covenant of this Indenture and the
Guaranty of the Securities of each series on the part of the Guarantor to be
performed or observed or (C) in the case of the consolidation, merger, or
conveyance, transfer or lease of all or substantially all of the assets of a
Subsidiary Guarantor, expressly assume, pursuant to documentation
reasonably satisfactory to the Trustee, all the obligations of such
Subsidiary Guarantor under the Subsidiary Guaranty;
(b) the resulting, surviving or transferee Person is not subject
generally to the taxing jurisdiction of any territory or any authority of or in
that jurisdiction having power to tax other than (i) in the case of the Issuer,
the taxing jurisdiction of the United States or Mexico or any authority of
or in the United States or Mexico having power to tax or (ii) in the case of
the Guarantor or any Subsidiary Guarantor, the taxing jurisdiction of
Mexico or any authority of or in Mexico having power to tax; provided
that the foregoing provisions do not apply to conveyances, transfers or
leases of the assets of the Guarantor and the Subsidiary Guarantors solely
in connection with the implementation of the Organic Law; and
(c) the Issuer or the Guarantor has delivered to the Trustee an
Officer’s Certificate and an Opinion of Counsel, each stating that such
consolidation, merger, conveyance, transfer or lease and such
supplemental indenture or other documentation, as the case may be,
comply with this Article and that all conditions precedent herein provided
for relating to such transaction have been complied with.
SECTION 8.02.

Successor Substituted.

Upon any consolidation of the Issuer or the Guarantor with, or merger of the
Issuer or the Guarantor into, any other Person or any conveyance, transfer or lease of the
properties and assets of the Issuer or the Guarantor substantially as an entirety in accordance
with Section 8.01, the successor Person formed by such consolidation or into which the Issuer or
the Guarantor is merged or to which such conveyance, transfer or lease is made shall succeed to,
and be substituted for, and may exercise every right and power of, the Issuer or the Guarantor, as
the case may be, under this Indenture with the same effect as if such successor Person had been
named as such Issuer or Guarantor herein, and thereafter, except in the case of a lease, the
predecessor Person shall be relieved of all obligations and covenants under this Indenture and the
Securities of each series.
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ARTICLE NINE
SUPPLEMENTAL INDENTURES
SECTION 9.01.

Supplemental Indentures Without Consent of Holders.

Without the consent of any Holders, the Issuer and the Guarantor, when
authorized by a Board Resolution, and the Trustee, at any time and from time to time, may enter
into one or more indentures supplemental hereto, in form satisfactory to the Trustee, for any of
the following purposes (which purpose shall be confirmed to the Trustee in a Guarantor Order or
Opinion of Counsel):
(1) to evidence the succession of another Person to the Issuer or
the Guarantor and the assumption by any such successor of the covenants
and obligations of the Issuer or the Guarantor, as the case may be, herein
and in the Securities of all series;
(2) to add to the covenants of the Issuer or the Guarantor for the
benefit of the Holders of all or any series of Securities (and if such
covenants are to be for the benefit of less than all series of Securities,
expressly stating that such covenants are being included solely for the
benefit of such series), or to surrender any right or power herein conferred
upon the Issuer or the Guarantor;
(3) to secure all or any series of Securities pursuant to the
requirements of this Indenture or otherwise (and if less than all series of
Securities are to be secured, expressly stating that such securing is solely
for the benefit of such series);
(4) to cure any ambiguity or to cure, correct or supplement any
defective provision herein or in the Securities or the Guaranties;
(5) to amend this Indenture or the Securities of any series in any
manner that, as set forth in an Officer’s Certificate, will not adversely
affect the interests of the Holders of any series of Securities in any
material respect;
(6) to establish the form or terms of Securities of any series as
permitted by Section 2.02 and Section 3.01;
(7) to evidence and provide for the acceptance of appointment
hereunder by a successor Trustee with respect to the Securities of one or
more series and to add to or change any of the provisions of this Indenture
as shall be necessary to provide for or facilitate the administration of the
trusts hereunder by more than one Trustee in accordance with Section
6.11;
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(8) to evidence the succession of another Person to the Issuer or
the Guarantor in accordance with Section 8.01; or
(9) to modify, eliminate or add to the provisions of this Indenture
to such extent as shall be necessary to effect the qualification of this
Indenture under the Trust Indenture Act or under any similar federal
statute hereafter enacted and to add to this Indenture such other provisions
as may be expressly permitted by the Trust Indenture Act.
A supplemental indenture that changes or adds any covenant or other provision of
this Indenture which has expressly been included solely for the benefit of one or more particular
series of Securities, or which modifies the rights of the Holders of Securities of such series with
respect to such covenant or other provision, shall be deemed not to affect the rights under this
Indenture of the Holders of Securities of any other series.
SECTION 9.02.

Supplemental Indentures with Consent of Holders.

With the consent of the Holders of not less than a majority in aggregate principal
amount of the Outstanding Securities of each series affected thereby, by Act of said Holders
delivered to the Issuer and the Trustee, the Issuer and the Guarantor, when authorized by a Board
Resolution, and the Trustee may enter into an indenture or indentures supplemental hereto for the
purpose of adding any provisions to or changing in any manner or eliminating any of the
provisions of this Indenture (or modifying, amending, supplementing or waiving the terms and
conditions of the Securities of a series) or of modifying, amending, supplementing or waiving in
any manner the rights of the Holders of Securities of such series under this Indenture; provided
that
(1) no such supplemental indenture shall, without the consent of
the Holders of not less than 75% in aggregate principal amount of the
Outstanding Securities of each series affected thereby, by Act of said
Holders delivered to the Issuer and the Trustee, effect a modification,
amendment, supplement or waiver that constitutes a Reserved Matter set
forth in clauses (9) through (13) below, and
(2) no such supplemental indenture shall, without the consent of
each Holder of Outstanding Securities affected thereby, effect a
modification, amendment, supplement or waiver that constitutes a
Reserved Matter set forth in clauses (1) through (8) below, unless such
supplemental indenture is sought in connection with a General
Restructuring (as defined below) by Mexico, in which case such
supplemental indenture may be entered into with the consent of the
Holders of not less than 75% in aggregate principal amount of
Outstanding Securities of each series affected thereby, by Act of said
Holders delivered to the Issuer and the Trustee.
With respect to the Securities of any series, a “Reserved Matter” means any action
that would:
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(1) change the Stated Maturity of the principal of, premium (if
any) or any installment of interest on, such Security,
(2) reduce the principal or face amount thereof, the portion of such
principal amount which is payable upon acceleration of the maturity of
such Security, the rate of interest thereon or the premium payable upon
redemption of such Security,
(3) shorten the period during which the Issuer is not permitted to
redeem such Security (except as permitted by Section 11.04), or permit the
Issuer to redeem such Security prior to Maturity if, prior to such action,
the Issuer is not permitted to do so (except as permitted by Section 11.04),
(4) except as permitted by the terms of such Security, change the
coin or currency in which or the required places at which any principal of
such Security or premium or interest thereon is payable,
(5) modify the Guaranty or the Subsidiary Guaranty in any
manner adverse to the Holder of such Security,
(6) change the obligation of the Issuer, the Guarantor or any
Subsidiary Guarantor to pay Additional Amounts,
(7) reduce the percentage of the principal amount of the series of
such Securities the vote or consent of which is necessary to modify,
amend or supplement the Indenture or the Securities of such series or the
related Guaranties, or to make, take or give any request, demand,
authorization, direction, notice, consent, waiver or other action provided
thereby to be made, taken or given,
(8) modify any of the provisions of this Section 9.02, Section 5.13,
Section 10.07 or Section 12.05, except to increase any such percentage or
to provide that certain other provisions of this Indenture cannot be
modified or waived without the consent of the Holder of each Outstanding
Security affected thereby,
(9) change Section 1.12 with respect to this Indenture, the
Guaranties or the Securities of such series,
(10) change the courts to the jurisdiction of which each of the
parties hereto has submitted, the Guarantor’s obligation to appoint and
maintain an Authorized Agent in the Borough of Manhattan, The City of
New York, as set forth in Section 1.13 hereof, or the Guarantor’s waiver
of immunity, in respect of actions or proceedings brought by any holder
based upon the Securities of such Series, as set forth in Section 1.13
hereof,
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(11) in connection with an exchange offer for the Securities of
such series, amend any Event of Default,
(12) change the ranking of the Securities of such series, as set
forth in the terms of the Securities of such series, or
(13) change the definition of “Outstanding” with respect to the
Securities of such series.
“General Restructuring” shall mean a request by Mexico to effect one or more
Mexico Reserved Matter Amendments to, or one or more Mexico Exchange Offers for, either (i)
at least 75% of the aggregate principal amount of outstanding Mexico External Market Debt that
will become due and payable within a period of five years following such request or offer or (ii)
at least 50% of the aggregate principal amount of Mexico External Market Debt outstanding at
the time of such request or offer, in each case as certified by the Issuer or the Guarantor to the
Trustee in an Officer’s Certificate. For the avoidance of doubt, the principal amount of Mexico
External Market Debt that is the subject of a Mexico Reserved Matter Amendment shall be
added to the principal amount of Mexico External Market Debt that is the subject of a
substantially contemporaneous Mexico Exchange Offer for the purposes of determining the
existence of a General Restructuring.
“Mexico Reserved Matter Amendment” means any modification, amendment or
supplement to, or waiver of, a term or condition of any Mexico External Market Debt that would,
if made to a term or condition of any Securities issued hereunder, constitute a Reserved Matter
(as certified by the Issuer or the Guarantor to the Trustee in an Officer’s Certificate).
“Mexico Exchange Offer” means an exchange offer by Mexico pursuant to which
one or more series of its outstanding debt securities may be exchanged for one or more series of
newly issued debt securities having different terms or conditions, which different terms or
conditions, if effected by means of a modification, amendment or supplement to, or waiver of,
the terms or conditions of such outstanding debt securities, would have constituted a Mexico
Reserved Matter Amendment (as certified by the Issuer or the Guarantor to the Trustee in an
Officer’s Certificate).
“Mexico External Market Debt” means Indebtedness of the Mexican Government
(including debt securities issued by the Mexican Government) which is payable or at the option
of its holder may be paid in a currency other than the currency of Mexico, excluding any such
Indebtedness that is owed to or guaranteed by multilateral creditors, export credit agencies and
other international or governmental institutions.
A supplemental indenture which changes or eliminates any covenant or other
provision of this Indenture which has expressly been included solely for the benefit of one or
more particular series of Securities, or which modifies the rights of the Holders of Securities of
such series with respect to such covenant or other provision, shall be deemed not to affect the
rights under this Indenture of the Holders of Securities of any other series.
Upon the request of the Issuer, and upon the filing with the Trustee of evidence of
the consent of the Holders of Securities of such series and other documents, if any, required by
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Section 6.01, the Trustee shall join with the Issuer and the Guarantor in the execution of such
supplemental indenture unless such supplemental indenture affects the Trustee’s own rights,
duties, immunities or indemnities under this Indenture or otherwise, in which case the Trustee
may in its discretion, but shall not be obliged to, enter into such supplemental indenture.
It shall not be necessary for any Act of Holders under this Section to approve the
particular form of any proposed supplemental indenture, but it shall be sufficient if such Act
shall approve the substance thereof.
Promptly after the execution by the Issuer, the Guarantor and the Trustee of any
supplemental indenture pursuant to the provisions of this Section, the Issuer shall, or shall direct
the Trustee to, give notice thereof to the Holders of the Securities of such series setting forth in
general terms the substance of such supplemental indenture. Any failure of the Issuer or Trustee,
as the case may be, to mail such notice, or any defect therein, shall not, however, in any way
impair or affect the validity of any such supplemental indenture.
SECTION 9.03.

Execution of Supplemental Indentures.

In executing, or accepting the additional trusts created by, any supplemental
indenture permitted by this Article or the modifications thereby of the trusts created by this
Indenture, the Trustee shall be entitled to receive, and (subject to Section 6.01) shall be fully
protected in relying upon, an Opinion of Counsel stating that the execution of such supplemental
indenture is authorized or permitted by this Indenture.
SECTION 9.04.

Effect of Supplemental Indentures.

Upon the execution of any supplemental indenture under this Article, this
Indenture shall be modified in accordance therewith, and such supplemental indenture shall form
a part of this Indenture for all purposes; and every Holder of Securities of the series affected by
such supplemental indenture theretofore or thereafter authenticated and delivered hereunder shall
be bound thereby.
SECTION 9.05.

Conformity with Trust Indenture Act.

Every supplemental indenture executed pursuant to this Article shall conform to
the requirements of the Trust Indenture Act (which requirements will be deemed to reflect any
exemption(s) granted by the Commission).
SECTION 9.06.

Reference in Securities to Supplemental Indentures.

Securities of any series authenticated and delivered after the execution of any
supplemental indenture pursuant to this Article may, and shall if required by the Trustee, bear a
notation in form approved by the Trustee as to any matter provided for in such supplemental
indenture. If the Issuer shall so determine, new Securities of any series so modified as to
conform to any such supplemental indenture may be prepared and executed by the Issuer and
authenticated and delivered by the Trustee in exchange for Outstanding Securities of such series.
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ARTICLE TEN
COVENANTS
SECTION 10.01. Payment of Principal and Interest.
The Issuer covenants and agrees for the benefit of each series of Securities that it
shall duly and punctually pay the principal of and any premium and interest on the Securities of
such series in accordance with the terms of the Securities of such series and this Indenture.
SECTION 10.02. Maintenance of Office or Agency.
The Issuer shall maintain in the Borough of Manhattan, The City of New York,
New York for each series of Securities an office or agency where Securities of that series may be
presented or surrendered for payment, where Securities of that series may be surrendered for
registration of transfer or exchange and where notices and demands to or upon the Issuer in
respect of the Securities of that series and this Indenture may be served. The Issuer shall give
prompt written notice to the Trustee of the location, and any change in the location, of such
office or agency. If at any time the Issuer shall fail to maintain any such required office or
agency or shall fail to furnish the Trustee with the address thereof, such presentations,
surrenders, notices and demands may be made or served at the Corporate Trust Office of the
Trustee, and the Issuer hereby appoints the Trustee as its agent to receive all such presentations,
surrenders, notices and demands.
The Issuer may also from time to time designate one or more other offices or
agencies (in or outside the Borough of Manhattan, The City of New York, New York) where the
Securities of each series may be presented or surrendered for any or all such purposes and may
from time to time rescind such designations; provided that no such designation or rescission shall
in any manner relieve the Issuer of its obligation to maintain an office or agency in the Borough
of Manhattan, The City of New York, New York for such purposes; and provided, further, that,
so long as the Securities of any series are listed on the Luxembourg Stock Exchange and the
rules of the Luxembourg Stock Exchange so require, the Issuer shall maintain a Paying Agent in
Luxembourg and an office or agency in Luxembourg where Securities of that series may be
surrendered for registration of transfer or exchange. The Issuer shall give prompt written notice
to the Trustee of any such designation or rescission and of any change in the location of any such
other office or agency.
SECTION 10.03. Money for Security Payments to Be Held in Trust.
If the Issuer shall at any time act as its own Paying Agent, it shall, on or before
each due date of the principal of or interest on any of the Securities of any series, segregate and
hold in trust for the benefit of the Persons entitled thereto a sum sufficient to pay the principal or
interest so becoming due until such sums shall be paid to such Persons or otherwise disposed of
as herein provided and shall promptly notify the Trustee of its action or failure so to act.
Whenever the Issuer shall have one or more Paying Agents for any series of
Securities, it shall, prior to each due date of the principal of or interest on any Securities of that
series, deposit with a Paying Agent a sum sufficient to pay such amount, such sum to be held as
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provided by the Trust Indenture Act, and (unless such Paying Agent is the Trustee) the Issuer
shall promptly notify the Trustee of its action or failure so to act.
The Issuer shall cause each Paying Agent for any series of Securities other than
the Trustee or an Affiliate of the Trustee to execute and deliver to the Trustee an instrument in
which such Paying Agent shall agree with the Trustee, subject to the provisions of this Section,
that such Paying Agent shall (a) comply with the provisions of the Trust Indenture Act
applicable to it as a Paying Agent and (b) during the continuance of any default by the Issuer (or
any other obligor upon the Securities of that series) in the making of any payment in respect of
the Securities of that series, upon the written request of the Trustee, forthwith pay to the Trustee
all sums held in trust by such Paying Agent for payment in respect of Securities of that series.
The Issuer may at any time, for the purpose of obtaining the satisfaction and
discharge of this Indenture or for any other purpose, pay, or by Guarantor Order direct any
Paying Agent to pay, to the Trustee all sums held in trust by the Issuer or such Paying Agent,
such sums to be held by the Trustee upon the same trusts as those upon which such sums were
held by the Issuer or such Paying Agent; and, upon such payment by any Paying Agent to the
Trustee, such Paying Agent shall be released from all further liability with respect to such
money.
Any money deposited with the Trustee or any Paying Agent, or then held by the
Issuer, in trust for the payment of the principal of or interest on any Security and remaining
unclaimed for two years after such principal or interest has become due and payable shall be paid
to the Issuer on Guarantor Request, or (if then held by the Issuer) shall be discharged from such
trust; and the Holder of such Security shall thereafter, as an unsecured general creditor, look only
to the Issuer for payment thereof, and all liability of the Trustee or such Paying Agent with
respect thereto, and all liability of the Issuer as trustee thereof, shall thereupon cease. Unless
otherwise provided by applicable law, the right to receive payment of principal of any Security
(whether at Maturity or otherwise) or interest thereon will become void at the end of five years
after the due date thereof.
SECTION 10.04. Compliance Certificate.
The Guarantor shall deliver to the Trustee, within 180 days after the end of each
fiscal year of the Guarantor ending after the date hereof, an Officer’s Certificate, stating whether
or not to the best knowledge of the signer thereof the Guarantor is in default in the performance
and observance of any of the terms, provisions and conditions of this Indenture (without regard
to any period of grace or requirement of notice provided hereunder) and, if the Issuer or the
Guarantor shall be in default, specifying all such defaults and the nature and status thereof of
which the signer thereof may have knowledge.
SECTION 10.05. Provision of Financial Information.
For as long as any Securities of any series remain Outstanding, the Guarantor
shall furnish to any Holder of a Security or a beneficial interest in a Global Security of such
series, or to any prospective purchaser designated by such Holder, upon request of such Holder,
financial and other information described in paragraph (d) (4) of Rule 144A (including any
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successor provision) with respect to the Guarantor and its Subsidiaries to the extent required in
order to permit such Holder to comply with Rule 144A (including any successor provision) with
respect to any resale of such Security or beneficial interest.
SECTION 10.06. Limitation on Liens.
For so long as any Security of any series remains outstanding, the Guarantor will
not create or permit to subsist, and will not permit the Issuer, the Guarantor’s Subsidiaries or the
Subsidiary Guarantors or any of their respective Subsidiaries to create or permit to subsist, any
Security Interest upon the whole or any part of its or their crude oil or receivables in respect of
crude oil to secure (a) any of its or their Public External Indebtedness; (b) any of its or their
Guarantees in respect of Public External Indebtedness; or (c) the Public External Indebtedness or
Guarantees in respect of Public External Indebtedness of any other Person, without at the same
time or prior thereto securing the Securities of all series equally and ratably therewith or
providing such other Security Interest for the Securities of all series as shall be approved by the
Holders of at least 66 2/3% in aggregate principal amount of the Outstanding Securities of all
such series; provided that the Issuer, the Guarantor and its Subsidiaries, and the Subsidiary
Guarantors and their respective Subsidiaries, may create or permit to subsist a Security Interest
upon its or their receivables in respect of crude oil if (i) on the date of creation of such Security
Interest the aggregate of (A) the amount of principal and interest payments secured by Oil
Receivables due during such calendar year in respect of Receivables Financings entered into or
before such date, (B) the total amount of revenues during such calendar year from the sale of
crude oil or gas transferred, sold, assigned or otherwise disposed of in Forward Sales (other than
Governmental Forward Sales) entered into on or before such date and (C) the total amount of
payments of the purchase price of crude oil, gas or Petroleum Products foregone during such
calendar year as a result of all Advance Payment Arrangements entered into on or before such
date, shall not exceed in such calendar year U.S. $4,000,000,000 (or its equivalent in other
currencies) less the amount of Governmental Forward Sales during that calendar year, (ii) the
aggregate amount outstanding in all currencies at any one time under all Receivables Financings,
Forward Sales (other than Governmental Forward Sales) and Advance Payment Arrangements
shall not exceed U.S. $12,000,000,000 (or its equivalent in other currencies) and (iii) the
Guarantor has given a certificate to the Trustee certifying that on the date of creation of such
Security Interest there is no default under any Financing Document resulting from a failure to
pay principal or interest.
SECTION 10.07. Waiver of Certain Covenants.
The Issuer or the Guarantor may omit in any particular instance to comply with
any of their respective covenants or conditions set forth in Section 10.06 with respect to the
Securities of any series, and the Guarantor may omit in any particular instance to comply with
any covenant or condition set forth in Section 10.06 with respect to the Securities of any series,
if before or after the time for such compliance the Holders of at least 66 2/3% in principal
amount of the Securities of such series at the time Outstanding, shall, by Act of such Holders,
either waive such compliance in such instance or generally waive compliance with such
covenant or condition, but no such waiver shall extend to or affect such covenant or condition
except to the extent so expressly waived, and, until such waiver shall become effective, the
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obligations of the Issuer and the Guarantor and the duties of the Trustee in respect of any such
covenant or condition shall remain in full force and effect.
SECTION 10.08. Duties of the Issuer
Notwithstanding any other provision in this Indenture, the Guarantor shall cause
the Issuer to perform each duty required to be performed by the Issuer under this Indenture.
ARTICLE ELEVEN
REDEMPTION AND PURCHASE OF SECURITIES AND SINKING FUNDS
SECTION 11.01. Applicability of Article to Redemptions.
Securities of any series that are redeemable before their Stated Maturity shall be
redeemable in accordance with their terms and (except as otherwise specified as contemplated by
Section 2.02 for Securities of any series) in accordance with this Article Eleven.
SECTION 11.02. Election to Redeem; Notice to Trustee.
If the Issuer shall desire to exercise the right to redeem all or any part of the
Securities of any series, the Issuer shall, at least 60 days prior to the Redemption Date fixed by
the Issuer (unless a shorter notice shall be satisfactory to the Trustee), notify the Trustee, in
writing, of such Redemption Date and of the principal or face amount of the Securities of such
series to be redeemed. If the Securities of such series may be originally issued from time to time
with varying terms, the Issuer shall also notify the Trustee, in writing, of the particular terms or
designation of the Securities of such series to be redeemed. In the case of any redemption of
Securities prior to the expiration of any restriction on such redemption provided in the terms of
such Securities or elsewhere in this Indenture, the Guarantor shall furnish the Trustee with an
Officer’s Certificate evidencing compliance with such restriction.
SECTION 11.03. Selection by Trustee of Securities to be Redeemed.
If less than all the Securities of any series are to be redeemed, the particular
Securities to be redeemed shall be selected not more than 60 days prior to the Redemption Date
by the Trustee, from the Outstanding Securities of such series (or, in the case of Securities of a
series that may be originally issued from time to time with varying terms, from among the
Securities of such series having the same original issue date and terms) not previously called for
redemption, by such method as the Trustee shall deem fair and appropriate and which may
provide for the selection for redemption of portions (equal to the minimum authorized
denomination for Securities of such series or any integral multiple thereof) of the principal or
face amount of Securities of such series.
The Trustee shall promptly notify the Issuer and the Guarantor in writing of the
Securities selected for redemption and, in the case of any Securities selected for partial
redemption, the principal or face amount thereof to be redeemed.
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For all purposes of this Indenture, unless the context otherwise requires, all
provisions relating to the redemption shall relate, in the case of any Securities redeemed or to be
redeemed only in part, to the portion of the principal or face amount of such Securities which has
been or is to be redeemed.
SECTION 11.04. Right of Redemption for Tax Reasons; Election to Redeem.
In addition to any redemption provisions that may be specified as contemplated
by Section 2.02 with respect to the Securities of any series, each series of Securities is subject to
redemption upon not less than 30 and not more than 60 days notice, at any time, as a whole but
not in part, at the election of the Issuer or the Guarantor, at a price equal to the sum of (a) 100%
of the principal amount of the Securities of such series being redeemed, (b) accrued and unpaid
interest thereon up to but not including the date fixed for redemption and (c) any Additional
Amounts which would otherwise be payable, if (i) the Issuer or the Guarantor certifies to the
Trustee immediately prior to the giving of such notice that it has or will become obligated to pay
Additional Amounts in excess of the Additional Amounts that it would be obligated to pay if
payments of interest made on the Securities of such series (or payments under the Guaranty with
respect to interest on the Securities of such series) were subject to withholding or deduction of
Mexican Withholding Taxes at the rate of 10% as a result of any change in, amendment to, or
lapse of, the laws, regulations or rulings of Mexico or any political subdivision or any taxing
authority thereof or therein affecting taxation, or any change in, or amendment to, an official
interpretation or application of such laws, regulations or rulings, which change or amendment
becomes effective on or after the date of issuance of such series of Securities and (ii) prior to the
publication of any notice of redemption, the Issuer or the Guarantor shall deliver to the Trustee
an Officer’s Certificate stating that the obligation referred to in clause (i) above cannot be
avoided by the Issuer or the Guarantor, as the case may be, taking reasonable measures available
to it, and the Trustee shall be entitled to accept such certificate as sufficient evidence of the
satisfaction of the condition precedent set out in clause (i) above in which event it shall be
conclusive and binding on the Holders of the Securities of such series; provided that (i) no such
notice of redemption will be given earlier than 90 days prior to the earliest date on which the
Issuer or the Guarantor, as the case may be, would be obligated but for such redemption to pay
such Additional Amounts were a payment in respect of the Securities of such series then due,
and (ii) at the time such notice is given, such obligation to pay such Additional Amounts remains
in effect.
SECTION 11.05. Notice of Redemption.
Notice of redemption shall be given not less than 30 nor more than 60 days prior
to the Redemption Date to each Holder of the Securities of any series to be redeemed in
accordance with Section 1.06.
All notices of redemption shall state:
(1)

the Redemption Date;

(2)
the Redemption Price or the manner in which the
Redemption Price is to be determined;
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(3)
(a) that the Securities of such series are being redeemed at
the option of the Issuer or the Guarantor pursuant to provisions contained
in the terms of the Securities of such series or in a supplemental indenture
establishing the terms of such Securities if such is the case, together with a
summary of the facts permitting such redemption; or (b) that the Securities
of such series are being redeemed at the option of the Issuer or the
Guarantor pursuant to Section 11.04;
(4)
that on the Redemption Date, the Redemption Price will
become due and payable with respect to each Security of the series to be
redeemed and that interest thereon will cease to accrue on and after said
date;
(5)
the place or places where the Securities of such series are to
be surrendered for payment of the Redemption Price;
(6)
the CUSIP and ISIN numbers of the series of Securities to
be redeemed;
(7)
if less than all the Securities of any series are to be
redeemed, the identification of the particular Securities of such series to be
redeemed and the portion of the principal or face amount thereof to be
redeemed; and
(8)

that the redemption is for a sinking fund, if such is the case.

Notice of redemption of a series of Securities to be redeemed at the election of the
Issuer or the Guarantor shall be given by the Issuer or the Guarantor or, at the Issuer’s or the
Guarantor’s written request, by the Trustee in the name and at the expense of the Issuer or the
Guarantor, as the case may be, and shall be irrevocable.
SECTION 11.06. Deposit of Redemption Price.
On or prior to any Redemption Date, the Issuer or the Guarantor shall deposit
with the Trustee or with a Paying Agent (or, if the Issuer is acting as its own Paying Agent, the
Issuer shall segregate and hold in trust as provided in Section 10.03) an amount of money
sufficient to pay the Redemption Price of all the Securities of the series which is to be redeemed
on that date.
SECTION 11.07. Securities Payable on Redemption Date.
Notice of redemption having been given as aforesaid, the Securities so to be
redeemed shall, on the Redemption Date, become due and payable at the Redemption Price
therein specified, and from and after such date (unless default is made in the payment of the
Redemption Price and accrued interest) such Securities shall cease to bear interest. Upon
surrender of any such Security for redemption in accordance with said notice, such Security shall
be paid by the Issuer or the Guarantor, as the case may be, at the Redemption Price; provided
that installments of interest whose Stated Maturity is on or prior to the Redemption Date shall be
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payable to the Holders of the Securities of such series, or one or more Predecessor Securities of
such Securities, registered as such at the close of business on the relevant Record Dates, in the
case of Registered Securities, or in possession of such Securities or Predecessor Securities at the
close of business on the relevant Record Dates, in the case of Bearer Securities, according to
their terms and the provisions of Section 3.07.
If any Security of any series called for redemption shall not be so paid upon
surrender thereof for redemption, the principal and any premium shall, until paid, bear interest
from the Redemption Date at the rate borne by such Security.
SECTION 11.08. Securities Redeemed in Part.
Any Security that is to be redeemed only in part shall be surrendered at a place of
payment therefor (with, if the Issuer or the Trustee so requires, due endorsement by, or a written
instrument of transfer in form satisfactory to, the Issuer, the Registrar and the Trustee duly
executed by the Holder thereof or his attorney duly authorized in writing), and the Issuer shall
execute, and the Guarantor shall execute the Guaranty endorsed on, and the Trustee shall
authenticate and deliver to the Holder of such Security without service charge, a new Security or
Securities of the same series, of like tenor and of any authorized denomination, as requested by
such Holder, in aggregate principal or face amount equal to and in exchange for the unredeemed
portion of the principal or face amount of the Security so surrendered or, in the case of Securities
providing appropriate space for notation, at the option of the Holder, the Trustee, in lieu of
delivering a new Security or Securities as aforesaid, may make a notation on such Security of the
payment of the redeemed portion thereof.
SECTION 11.09. Purchase of Securities by the Issuer.
The Issuer, the Guarantor or any Subsidiary Guarantor may at any time purchase
any Securities of any series at any price in the open market, in privately negotiated transactions
or otherwise. All Securities which are purchased by or on behalf of the Issuer, the Guarantor or
any Subsidiary Guarantor may be held, resold or surrendered to the Trustee for cancellation.
SECTION 11.10. Applicability of Article to Sinking Funds.
The compliance by the Issuer with any sinking fund provisions included in the
Securities of any series shall be in accordance with such provisions and this Article Eleven,
except as otherwise specified as contemplated by Section 2.02 for the Securities of such series.
The minimum amount of any sinking fund payment provided for by the terms of
the Securities of any series is herein referred to as a “mandatory sinking fund payment”, and any
payment in excess of such minimum amount provided for by the terms of Securities of any series
is herein referred to as an “optional sinking fund payment”. If provided for by the terms of
Securities of any series, the cash amount of any sinking fund payment may be subject to
reduction as provided in Section 11.11. Each sinking fund payment shall be applied to the
redemption of the Securities of any series as provided for by the terms of the Securities of such
series.
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SECTION 11.11. Satisfaction of Sinking Fund Payments.
The Issuer (a) may deliver Outstanding Securities of a series (other than any
previously called for redemption) and (b) may apply as a credit Securities of a series which have
been redeemed either at the election of the Issuer pursuant to the terms of such Securities or
through the application of permitted optional sinking fund payments pursuant to the terms of
such Securities, in each case in satisfaction of all or any part of any sinking fund payment with
respect to the Securities of such series required to be made pursuant to the terms of such
Securities; provided that such Securities have not been previously so credited. Such Securities
shall be received and credited for such purpose by the Trustee at the Redemption Price specified
in such Securities for redemption through operation of the sinking fund and the amount of such
sinking fund payment shall be reduced accordingly.
SECTION 11.12. Redemption of Securities for Sinking Fund.
Not less than 60 days prior to each sinking fund payment date for any series of
Securities (unless a shorter period shall be satisfactory to the Trustee), the Issuer will deliver to
the Trustee an Officer’s Certificate specifying the amount of the next ensuing sinking fund
payment for such series pursuant to the terms of such series, the portion thereof, if any, which is
to be satisfied by payment of cash and the portion thereof, if any, which is to be satisfied by
delivering and crediting Securities of such series pursuant to Section 11.11 and whether the
Issuer intends to exercise its right to make a permitted optional sinking fund payment with
respect to such series and will also deliver to the Trustee any Securities to be so delivered and
credited. Such certificate shall be irrevocable and upon its delivery the Issuer shall be obligated
to make the cash payment or payments therein referred to, if any, on or before the next sinking
fund payment date. In the case of the failure of the Issuer to deliver such certificate, the sinking
fund payment due on the next succeeding sinking fund payment date for that series shall be paid
entirely in cash and shall be sufficient to redeem the principal amount of such Securities subject
to a mandatory sinking fund payment without the option to deliver or credit Securities as
provided in Section 11.11 and without the right to make any optional sinking fund payment, if
any, with respect to such series. Not less than 30 days before each sinking fund payment date the
Trustee shall select the Securities to be redeemed on such sinking fund payment date in the
manner specified in Section 11.03 and cause notice of the redemption thereof to be given in the
name of and at the expense of the Issuer in the manner provided in Section 11.05. Such notice
having been duly given, the redemption of such Securities shall be made upon the terms and in
the manner stated in Sections 11.06, 11.07 and 11.08.
Prior to any sinking fund payment date, the Issuer shall pay to the Trustee or a
Paying Agent (or, if the Issuer is acting as its own Paying Agent, segregate and hold in trust as
provided in Section 10.03) in cash a sum equal to any interest that will accrue to the date fixed
for redemption of Securities or portions thereof to be redeemed on such sinking fund payment
date pursuant to this Section 11.12.
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ARTICLE TWELVE
MEETINGS OF HOLDERS OF SECURITIES
SECTION 12.01. Purposes for Which Meetings May Be Called.
A meeting of Holders of the Securities of any series may be called at any time and
from time to time pursuant to this Article to make, give or take any request, demand,
authorization, direction, notice, consent, waiver, amendment, modification, supplement or other
Act provided by this Indenture or the Securities of such series to be made, given or taken by the
Holders of the Securities of such series.
SECTION 12.02. Call, Notice and Place of Meetings.
(a) The Trustee may at any time call a meeting of Holders of the Securities of any
series for any purpose specified in Section 12.01, to be held at such time and at such place in The
City of New York as the Trustee shall determine.
(b) The Issuer, the Guarantor or the Holders of at least 10% in principal amount
of the Outstanding Securities of any series may request the Trustee to call a meeting of the
Holders of such Securities of such series for any purpose specified in Section 12.01 by giving
written request to the Trustee setting forth in reasonable detail the action proposed to be taken at
the meeting.
(c) Notice of every meeting of Holders of the Securities of any series, setting
forth the time and the place of such meeting and in general terms the action proposed to be taken
at such meeting, shall be given to such Holders, the Guarantor and the Issuer in the manner
provided in Section 1.06 and Section 1.05, respectively, not less than 30 and not more than 60
days prior to the date fixed for the meeting. If the Trustee shall not have sent notice of a meeting
requested pursuant to Section 12.02(b) within 20 days after receipt of such request or shall not
thereafter proceed to cause the meeting to be held as provided herein, then the Issuer or the
Holders of the Securities of such series in the amount above specified, as the case may be, may
determine the time and the place in The City of New York for such meeting and may call such
meeting for such purposes by giving notice thereof as provided in this paragraph (c).
SECTION 12.03. Persons Entitled to Vote at Meetings.
To be entitled to vote at any meeting of Holders of the Securities of any series, a
Person shall be (a) a Holder of one or more Outstanding Securities of such series, or (b) a person
duly appointed by an instrument in writing as proxy for a Holder or Holders of one or more
Outstanding Securities of such series by such Holder or Holders. The only Persons who shall be
entitled to be present or to speak at any meeting of Holders shall be the Persons entitled to vote
at such meeting and their counsel, any representatives of the Trustee and its counsel and any
representatives of the Issuer and the Guarantor and their respective counsel.
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SECTION 12.04. Determination of Voting Rights; Conduct and Adjournment of Meetings.
(a) Notwithstanding any other provisions of this Indenture, the Trustee may make
such reasonable regulations as it may deem advisable for any meeting of Holders of Securities of
any series with respect to the proof of the holding of Securities of such series and of the
appointment of proxies and with respect to the appointment and duties of inspectors of votes, the
submission and examination of proxies, certificates and other evidence of the right to vote, and
such other matters concerning the conduct of the meeting as it shall deem appropriate. Except as
otherwise permitted or required by any such regulations, the holding of Securities shall be
proved in the manner specified in Section 3.09 and the appointment of any proxy shall be proved
in the manner specified in Section 1.04(b). Such regulations may provide that written
instruments appointing proxies, regular on their face, may be presumed valid and genuine
without the proof specified in Section 1.04(b) or other proof.
(b) The Trustee shall, by an instrument in writing, appoint a temporary chairman
of the meeting, unless the meeting shall have been called by the Issuer, the Guarantor or by
Holders of the Securities of such series as provided in Section 12.02(b), in which case the Issuer,
the Guarantor or the Holders of the Securities of such series, as the case may be, shall in like
manner appoint a temporary chairman. A permanent chairman and a permanent secretary of the
meeting shall be elected by vote of the Persons entitled to vote a majority in principal amount of
the Outstanding Securities of such series represented at the meeting.
(c) At any meeting each Holder of a Security of any series or proxy shall be
entitled to one vote for each U.S. $1,000 principal amount of the Outstanding Securities of such
series held or represented by such Holder; provided that no vote shall be cast or counted at any
meeting in respect of any Security of such series challenged as not Outstanding and ruled by the
chairman of the meeting to be not Outstanding. The chairman of the meeting shall have no right
to vote, except as a Holder of Securities of such series or proxy.
SECTION 12.05. Quorum.
At any meeting of Holders of the Securities of any series (other than a meeting
held to discuss a Reserved Matter), the presence of Persons holding or representing a majority of
the aggregate principal amount of the Outstanding Securities of such series shall constitute a
quorum. At any meeting of Holders held to discuss a Reserved Matter, the presence of Persons
holding or representing 75% of the aggregate principal amount of the Outstanding Securities of
such series shall constitute a quorum; provided that, at any meeting of Holders held to discuss a
Reserved Matter which would require the consent of each Holder of Outstanding Securities
affected thereby under Section 9.02, the presence of Persons holding or representing 100% of the
aggregate principal amount of such Outstanding Securities shall constitute a quorum. Any
meeting of such Holders duly called pursuant to Section 12.02 at which a quorum is present may
be adjourned from time to time by Persons entitled to vote a majority of the aggregate principal
amount of the Outstanding Securities of such series represented at the meeting; and the meeting
may be held as so adjourned without further notice.
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SECTION 12.06. Counting Votes and Recording Action of Meetings.
The vote upon any resolution submitted to any meeting of Holders of Securities of
any series shall be by written ballots on which shall be subscribed the signatures of such Holders
or of their representatives by proxy and the principal amounts and serial numbers of the
Outstanding Securities of such series held or represented by them. The permanent chairman of
the meeting shall appoint two inspectors of votes who shall count all votes cast at the meeting for
or against any resolution and who shall make and file with the secretary of the meeting their
verified written reports in duplicate of all votes cast at the meeting. A record, at least in
duplicate, of the proceedings of each meeting of such Holders shall be prepared by the secretary
of the meeting and there shall be attached to such record the original reports of the inspectors of
votes on any vote by ballot taken thereat and affidavits by one or more persons having
knowledge of the facts setting forth a copy of the notice of the meeting and showing that said
notice was given as provided in Section 12.02. Each copy shall be signed and verified by the
affidavits of the permanent chairman and secretary of the meeting and one such copy shall be
delivered to the Issuer, and another to the Trustee to be preserved by the Trustee, the latter to
have attached thereto the ballots voted at the meeting. Any record so signed and verified shall be
conclusive evidence of the matters therein stated.
SECTION 12.07. Revocation by Holders.
At any time prior to (but not after) the evidencing to the Trustee, in the manner
provided in Section 1.04, of the taking of any action by the Holders of the percentage in
aggregate principal amount of the Securities of any series specified in this Indenture in
connection with such action, any Holder of a Security of such series the serial number of which
is included in the Securities the Holders of which have consented to such action may, by filing
written notice with the Trustee at its principal corporate trust office and upon proof of holding as
provided in Section 1.04, revoke such consent so far as concerns such Security. Except as
aforesaid any such consent given by the Holder of any Security of such series shall be conclusive
and binding upon such Holder and upon all future Holders and owners of such Security and of
any Security of such series issued in exchange therefor or in lieu thereof, irrespective of whether
or not any notation in regard thereto is made upon such Security. Any action taken by the
Holders of the percentage in aggregate principal amount of the Securities of such series specified
in this Indenture in connection with such action shall be conclusively binding upon the Issuer,
the Guarantor, the Trustee and the Holders of all the Securities of such series.

ARTICLE THIRTEEN
THE GUARANTY
SECTION 13.01. The Guaranty.
(a)
The Guarantor hereby unconditionally and irrevocably guarantees the
punctual payment when due, whether at Stated Maturity, upon redemption or early repayment,
upon acceleration or otherwise, of all payments of principal of and interest (including Additional
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Amounts) and premium (if any) on the Securities, and any other amounts payable by the Issuer
under the Securities or this Indenture (the “Obligations”). If the Issuer shall fail to pay
punctually any Obligation, the Guarantor shall forthwith pay such Obligation when and as the
same shall be due and payable to the person entitled thereto in the manner specified in the
Securities or this Indenture, as the case may be. All payments hereunder shall be made in
currency specified in the applicable Securities or this Indenture in same day funds (or such other
funds as may, at the time of payment, be customary for the settlement in New York City of
international banking transactions in the such currency) as if such payment were made by the
Issuer in accordance with the terms of the applicable Securities and this Indenture.
(b)
The obligations of the Guarantor set forth herein shall constitute a
guaranty of payment and not of collection, and shall be absolute and unconditional. This
Guaranty shall be continuing and remain in full force and effect and be binding upon the
Guarantor and its successors and assigns and inure to the benefit of the Holders of the Securities
and the Trustee (each, a “Beneficiary,” and collectively, the “Beneficiaries”) until all Obligations
of the Issuer have been paid and discharged in full. The Guarantor hereby waives, to the extent
permitted by applicable law, all claims of waiver, exchange, release, surrender, alteration or
compromise and all set-offs, counterclaims and recoupments which it may have or assert against
the Beneficiaries. The Guarantor hereby waives promptness, diligence, presentment, demand for
payment, notice of acceptance of this Guaranty, protest of any kind whatsoever, any requirement
that a Beneficiary exhaust any right or take any action against the Issuer or any other person or
entity or any property or collateral, as well as any right to require a proceeding first against the
Issuer or the Issuer’s property or the exercise by a Holder of the Securities of its rights upon the
occurrence and continuation of an Event of Default. The Guarantor further waives any right to
which it may be entitled to have the assets of the Issuer first be used as payment of the Issuer’s or
the Guarantor’s obligations hereunder prior to any amount being claimed from or paid by the
Guarantor hereunder.
(c)
Without limiting the generality of the foregoing, the obligations of the
Guarantor set forth herein, and the rights of the Beneficiaries to enforce the same by
proceedings, whether by action at law or suit in equity or otherwise, shall not in any way be
affected by any insolvency, bankruptcy, suspension of payments, concurso mercantil,
reorganization or similar proceeding by or against the Issuer (subject to applicable bankruptcy,
suspension of payments, concurso mercantil, insolvency and similar laws affecting creditors’
rights generally).
(d)
This Guaranty shall remain in full force and effect and continue to be
effective or be reinstated, as the case may be, if at any time any payment of any of the
Obligations is rescinded, reduced or must otherwise be returned by a Beneficiary upon the
insolvency, suspension of payments, concurso mercantil, bankruptcy or reorganization of the
Issuer or otherwise, all as though such payment had not been made.
(e)
If a Beneficiary shall receive any amounts from the Issuer (or from the
Trustee in respect of a payment made by the Issuer to the Trustee) that are identifiable as a
payment in respect of which the Guarantor has made payment pursuant to this Guaranty, such
Beneficiary shall, (i) so long as no Event of Default shall have occurred and be continuing, upon
receipt thereof from the Issuer or the Trustee, as the case may be, forthwith and without the
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requirement of any demand or other notice from the Guarantor pay such amounts to the
Guarantor (or, in the case of a payment from the Trustee, pay such amounts to the Trustee for the
account of the Guarantor), and (ii) upon the cure by the Issuer of any Event of Default, forthwith
pay to the Guarantor any such amounts previously received from the Issuer and retained by the
Beneficiary.
(f)
A Beneficiary shall be entitled to grant the Issuer such extension or
extensions of time to pay any Obligation as may seem advisable to such Beneficiary at any time
and from time to time, without terminating, affecting or impairing the obligations of the
Guarantor hereunder and no such extension shall terminate, impair or affect the validity of this
Guaranty.
(g)
Anything contained herein to the contrary notwithstanding, the due and
punctual payment of any of the Obligations by or on behalf of the Guarantor shall be deemed to
be the due and punctual payment of such Obligations by the Issuer for purposes of the Securities
and this Indenture, and upon payment of any such Obligations by or on behalf of the Guarantor,
no Event of Default shall be deemed to have occurred or be continuing as a result of the failure
of the Issuer to pay any such Obligations.
(h)
The Guarantor irrevocably waives (to the extent permitted by law) any and
all rights to which it may be entitled, by operation of law or otherwise, upon making any
payment hereunder to be subrogated to the rights of the applicable Beneficiary against the Issuer
with respect to such payment or otherwise to be reimbursed, indemnified or exonerated by the
Issuer in respect thereof, and agrees that the Guarantor shall not be entitled to enforce or to
receive any payments arising out of, or based upon, the right of subrogation, until all the
Obligations due at such time shall have been paid in full. If any amount shall be paid by the
Issuer to the Guarantor on account of the Guarantor’s performance hereunder at any time after
any amount becomes due and payable by the Guarantor hereunder and when all the Obligations
shall not have been paid in full, such amount shall be held in trust for the benefit of the
applicable Beneficiary and shall forthwith be paid to such Beneficiary to be credited and applied
against the Obligations, whether matured or unmatured, in accordance with the terms of the
Securities and this Indenture. If the Guarantor shall at any time make payment to a Beneficiary
of all or any part of the Obligations and all Obligations due at such time to such Beneficiary shall
be paid in full, such Beneficiary will, at the Guarantor’s request and subject to the provisions of
this Section 13.01(h), execute and deliver to the Guarantor appropriate documents, without
recourse and without representation or warranty, necessary to evidence the transfer by
subrogation to the Guarantor of an interest in the Obligations resulting in such payment by the
Guarantor.
SECTION 13.02. Representations and Warranties of the Guarantor.
The Guarantor hereby represents and warrants that all acts, conditions and things
required to be done and performed precedent to the creation and issuance of the Guaranty, and to
constitute the same legal, valid and binding obligations of the Guarantor enforceable in
accordance with their respective terms, have been done and performed and have happened in
compliance with all applicable laws.
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SECTION 13.03. Benefit of Guaranty.
The terms and provisions of this Guaranty shall be binding upon and inure to the
benefit of the Guarantor, the Beneficiaries and their respective successors and permitted assigns;
including the Holders from time to time of the Securities; provided that the Guarantor shall not
be entitled to assign its rights or obligations under this Guaranty without the prior written
consent of each affected Beneficiary and no Beneficiary shall be permitted to make an
assignment of its rights under this Guaranty except in connection with a permitted assignment of
its rights under the Securities and this Indenture. Any purported assignment in contravention of
this Section 13.03 shall be null and void and of no force and effect.
SECTION 13.04. Execution and Delivery of Guaranties.
The Guaranties to be endorsed on the Securities shall include the terms of the
Guaranty set forth in Section 13.01 and any other terms that may be set forth in the form of
Guaranty established pursuant to Section 2.02 or 3.01. The Guarantor hereby agrees to execute
its Guaranty, in a form established pursuant Section 2.02 or 3.01, to be endorsed on each
Security authenticated and delivered by the Trustee.

____________________
This instrument may be executed in any number of counterparts, each of which so
executed shall be deemed to be an original, but all such counterparts shall together constitute but
one and the same instrument.
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IN WITNESS WHEREOF, the parties hereto have caused this Indenture to be
duly executed, all as of the day and year first above written.
PEMEX PROJECT FUNDING
MASTER TRUST
by THE BANK OF NEW YORK
not in its individual capacity but solely in
its capacity as Managing Trustee

By:
Name:
Title:

PETROLEOS MEXICANOS

By:
Name:
Title:

DEUTSCHE BANK TRUST COMPANY
AMERICAS
as Trustee

By:
Name:
Title:
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EXHIBIT A
FORM OF REGISTERED NOTE

The issue of the Guaranty of this Note was approved by the Ministry of Finance
and Public Credit of Mexico on [insert date] pursuant to Official Communication No. ______
and has been given Registration No. __________.
[Include if Note is a U.S. Global Security — UNLESS THIS CERTIFICATE IS
PRESENTED BY AN AUTHORIZED REPRESENTATIVE OF [INSERT NAME OF U.S.
DEPOSITARY] TO THE ISSUER OR ITS AGENT FOR REGISTRATION OF TRANSFER,
EXCHANGE OR PAYMENT, AND ANY CERTIFICATE ISSUED IN EXCHANGE FOR
THIS CERTIFICATE OR ANY PORTION HEREOF IS REGISTERED IN THE NAME OF
[INSERT NAME OF NOMINEE OF U.S. DEPOSITARY] OR IN SUCH OTHER NAME AS
IS REQUESTED BY AN AUTHORIZED REPRESENTATIVE OF [INSERT NAME OF U.S.
DEPOSITARY] (AND ANY PAYMENT IS MADE TO [INSERT NAME OF NOMINEE OF
U.S. DEPOSITARY] OR TO SUCH OTHER ENTITY AS IS REQUESTED BY AN
AUTHORIZED REPRESENTATIVE OF [INSERT NAME OF NOMINEE OF U.S.
DEPOSITARY]), ANY TRANSFER, PLEDGE OR OTHER USE HEREOF FOR VALUE OR
OTHERWISE BY OR TO ANY PERSON OTHER THAN [INSERT NAME OF U.S.
DEPOSITARY] OR A NOMINEE THEREOF IS WRONGFUL INASMUCH AS THE
REGISTERED OWNER HEREOF, [INSERT NAME OF NOMINEE OF U.S. DEPOSITARY],
HAS AN INTEREST HEREIN.
THIS NOTE IS A U.S. GLOBAL SECURITY [AND A [REGULATION S
GLOBAL SECURITY] [RESTRICTED GLOBAL SECURITY]]WITHIN THE MEANING OF
THE INDENTURE REFERRED TO HEREINAFTER. THIS NOTE MAY NOT BE
EXCHANGED, IN WHOLE OR IN PART, FOR A NOTE REGISTERED IN THE NAME OF
ANY PERSON OTHER THAN [INSERT NAME OF U.S. DEPOSITARY] OR A NOMINEE
THEREOF EXCEPT IN THE LIMITED CIRCUMSTANCES SET FORTH IN SECTION
3.05(a) OF THE INDENTURE [Include if Note is an Initial Security —, AND MAY NOT BE
TRANSFERRED, IN WHOLE OR IN PART, EXCEPT IN ACCORDANCE WITH THE
RESTRICTIONS SET FORTH IN SECTION 3.05 OF THE INDENTURE. BENEFICIAL
INTERESTS IN THIS NOTE MAY NOT BE TRANSFERRED EXCEPT IN ACCORDANCE
WITH SECTION 3.05 OF THE INDENTURE.]]
[Include unless Note (or its predecessor) was originally sold outside the
United States pursuant to Regulation S under the Securities Act, the Note is an Exchange
Security or, pursuant to Section 3.05(c) of the Indenture, the Issuer determines that the
legend may be removed — THIS NOTE HAS NOT BEEN REGISTERED UNDER THE
SECURITIES ACT OF 1933, AS AMENDED (THE “SECURITIES ACT”), AND MAY NOT
BE OFFERED, SOLD, PLEDGED OR OTHERWISE TRANSFERRED EXCEPT (1) TO A
PERSON WHOM THE SELLER REASONABLY BELIEVES IS A QUALIFIED
INSTITUTIONAL BUYER WITHIN THE MEANING OF RULE 144A UNDER THE
A-1

SECURITIES ACT ACQUIRING THE NOTES FOR ITS OWN ACCOUNT OR THE
ACCOUNT OF A QUALIFIED INSTITUTIONAL BUYER IN A TRANSACTION MEETING
THE REQUIREMENTS OF RULE 144A, (2) IN AN OFFSHORE TRANSACTION IN
ACCORDANCE WITH RULE 903 OR RULE 904 OF REGULATION S UNDER THE
SECURITIES ACT, (3) PURSUANT TO AN EXEMPTION FROM REGISTRATION
PROVIDED BY RULE 144 UNDER THE SECURITIES ACT (IF AVAILABLE) OR (4)
PURSUANT TO AN EFFECTIVE REGISTRATION STATEMENT UNDER THE
SECURITIES ACT, IN EACH CASE IN ACCORDANCE WITH ANY APPLICABLE
SECURITIES LAWS OF ANY STATE OF THE UNITED STATES.]
[Include if Note (or its predecessor) was originally sold outside the United
States pursuant to Regulation S under the Securities Act unless the Note is an Exchange
Security or, pursuant to Section 3.05(c) of the Indenture, the Issuer determines that the
legend may be removed) - THIS NOTE (OR ITS PREDECESSOR) WAS ORIGINALLY
ISSUED IN A TRANSACTION EXEMPT FROM REGISTRATION UNDER THE UNITED
STATES SECURITIES ACT OF 1933, AS AMENDED (THE “SECURITIES ACT”), AND
MAY NOT BE OFFERED, SOLD, PLEDGED OR OTHERWISE TRANSFERRED IN THE
UNITED STATES OR TO ANY U.S. PERSON EXCEPT PURSUANT TO AN AVAILABLE
EXEMPTION FROM THE REGISTRATION REQUIREMENTS OF THE SECURITIES ACT
AND ALL APPLICABLE STATE SECURITIES LAWS. TERMS USED ABOVE HAVE THE
MEANINGS GIVEN THEM IN REGULATION S UNDER THE SECURITIES ACT.]
[Include if Note is Original Issue Discount Note - THIS OBLIGATION WAS
ISSUED WITH ORIGINAL ISSUE DISCOUNT, AS THAT TERM IS DEFINED FOR
UNITED STATES FEDERAL INCOME TAX PURPOSES. THE HOLDER OF THIS NOTE
SHOULD CONTACT _______________ AT [trustee], [address], TO OBTAIN THE
INFORMATION REQUIRED TO BE MADE AVAILABLE TO THE HOLDER UNDER
UNITED STATES TREASURY REGULATIONS SECTION 1.1275-3(b)(1)(ii).]
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PEMEX PROJECT FUNDING MASTER TRUST
MEDIUM-TERM NOTES, SERIES A
Due from 1 Year to 30 Years from Date of Issue
Unconditionally Guaranteed by
PETROLEOS MEXICANOS
(A Decentralized Public Entity of the
Federal Government of the United Mexican States)

[Aggregate principal amount of Issue]
[Title of Notes]
REGISTERED
NO. R-_____
The following summary of terms is subject to the information set forth on the
reverse hereof and Schedule I hereto.
PRINCIPAL AMOUNT:
SPECIFIED CURRENCY:
STATED MATURITY:
ISSUE DATE:

[ORIGINAL ISSUE DISCOUNT NOTE:
If applicable, the following will be completed
solely for the purpose of applying the United
States federal income tax original issue
discount (“OID”) rules:
THE FOLLOWING INFORMATION IS
PROVIDED SOLELY FOR PURPOSES OF
APPLYING THE U.S. FEDERAL INCOME
TAX RULES GOVERNING DEBT
INSTRUMENTS ISSUED WITH ORIGINAL
DISCOUNT TO THIS NOTE

CUSIP NO.:
ISSUE PRICE:
TOTAL AMOUNT OF OID:
YIELD TO MATURITY:
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METHOD USED TO DETERMINE YIELD:
INITIAL ACCRUAL PERIOD OID:]

Pemex Project Funding Master Trust (herein called “Pemex Project Funding
Master Trust” or the “Issuer,” which terms include any successor entity under the Indenture
hereinafter referred to), a statutory trust organized under the laws of the State of Delaware, for
value received, hereby promises, in accordance with and subject to the provisions set forth on the
face and reverse hereof and in the Pricing Supplement attached hereto as Schedule I, to pay to
_________________________ or registered assigns, at the Stated Maturity specified above or on
such earlier date as the same may become payable in accordance with the terms hereof, the
principal amount specified above in the Specified Currency specified above or such other
redemption amount as may be specified herein [If the Note is to bear interest prior to
maturity, insert —, and to pay in arrears on the dates specified herein interest on such principal
amount at the rate or rates [specified herein] [determined in accordance with the provisions
hereinafter set forth], until the principal amount hereof is paid or made available for payment] [If
the Note is not to bear interest prior to maturity, insert —. The principal of this Note shall
not bear interest except in the case of a default in payment of principal upon acceleration, upon
redemption or at the Stated Maturity and in such case the overdue principal of (and overdue
premium, if any, on) this Note shall bear interest at the rate of ____% per annum (to the extent
that the payment of such interest shall be legally enforceable), from the dates such amounts are
due until they are paid or made available for payment. Interest on any overdue principal (or
premium, if any) shall be payable on demand.]
[Include if Note is an Initial Security and entitled to Registration Rights—
Any reference herein or in the Indenture to interest on this Note shall be deemed also to refer to
any Additional Interest (as defined herein) which may be payable on this Note under the
undertakings referred to herein.
In the event that (i) a registration statement (the “Exchange Offer Registration
Statement”) on an appropriate form under the Securities Act in respect of an offer (the
“Exchange Offer”) to exchange all of the Notes (as defined on the reverse hereof) for Exchange
Notes (as defined in the Registration Rights Agreement referred to hereinafter) (or a Shelf
Registration Statement (as defined below) in lieu thereof) is not filed with the United States
Securities and Exchange Commission (the “Commission”) on or prior to the [_________] day
following the date of issue of the Notes, (ii) the Exchange Offer Registration Statement (or a
Shelf Registration Statement in lieu thereof) is not declared effective on or prior to the
[________] day following the date of issue of the Notes, (iii) the Exchange Offer is not
completed (as provided in the Registration Rights Agreement hereinafter referred to) on or prior
to the [________] day after the date specified for the effectiveness of the Exchange Offer
Registration Statement, (iv) a Shelf Registration Statement with respect to this Note required to
be filed pursuant to the Registration Rights Agreement hereinafter referred to is not filed by the
required filing date specified therein, (v) a Shelf Registration Statement with respect to this Note
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required to be filed pursuant to the Registration Rights Agreement hereinafter referred to is not
declared effective by the required effectiveness date specified therein or (vi) a Shelf Registration
Statement with respect to this Note required to be filed pursuant to the Registration Rights
Agreement hereinafter referred to has been declared effective by the Commission but thereafter
ceases to be effective prior to the end of the period specified for such effectiveness (and subject
to the exceptions set forth) in the Registration Rights Agreement hereinafter referred to (each of
clauses (i) through (vi) above, a “Registration Default”), then the interest rate borne by this Note
shall be increased by one-quarter of one percent per annum (“Additional Interest”) with respect
to each 90-day period after the Registration Default until all such Registration Defaults shall be
cured; provided that the aggregate increase in the per annum rate of interest borne by this Note
will in no event exceed one percent. Upon the filing of the Exchange Offer Registration
Statement (or a Shelf Registration Statement in lieu thereof) in the case of clause (i) above, the
effectiveness of the Exchange Offer Registration Statement (or a Shelf Registration Statement in
lieu thereof) in the case of clause (ii) above, the date of the consummation of the Exchange
Offer in the case of clause (iii) above, the filing of such Shelf Registration Statement in the case
of (iv) above or the effectiveness of such Shelf Registration in the case of clause (v) or clause
(vi) above, the interest rate borne by this Note from the date of such filing, effectiveness or
consummation, as the case may be, will be reduced by the full amount of any such increase or
increases to the extent that such increase or increases resulted from such Registration Default.
In the event that (i) the Issuer is not permitted to file the Exchange Offer
Registration Statement or to consummate the Exchange Offer because the Exchange Offer is not
permitted by applicable law or policy of the Commission (ii) the Exchange Offer is not for any
other reason consummated within [______] days after the date of issue of the Notes, or (iii) any
Holder (as defined in the Indenture) of Notes notifies the Issuer and the Guarantor prior to 20
days after the consummation of the Exchange Offer that (A) based on advice of counsel, due to a
change in law or Commission policy it may not resell the Exchange Notes acquired by it in the
Exchange Offer to the public without delivering a prospectus and the prospectus contained in the
Exchange Offer Registration Statement is not appropriate or available for such resales by such
Holder, (B) it is a Purchaser and owns Notes acquired directly from the Issuer or an affiliate of
the Issuer or (C) on or prior to the consummation of the Exchange Offer existing laws,
regulations and/or applicable Commission interpretations have been changed such that the
Holders of at least a majority in principal amount of the Notes are not able to sell the Notes they
receive in the Exchange Offer to the public without restriction under the Securities Act and
without restriction under applicable Blue Sky or state securities laws, the Issuer shall use its best
efforts to file or cause to be filed no later than the later of (A) the [______] day after the date of
issue of the Notes and (B) 30 days after such filing obligation arises, a registration statement (the
“Shelf Registration Statement”) providing for the registration of, and sale on a continuous or
delayed basis by the Holders of all Registrable Notes (as defined in the Registration Rights
Agreement hereinafter referred to), and shall use its best efforts to have such Shelf Registration
Statement declared effective by the Commission on or prior to the 60th day after such filing was
required to be made hereunder; provided that if the Issuer has not consummated the Exchange
Offer within [___] days after the date of issue of the Notes, then the Issuer shall file such a Shelf
Registration Statement with the Commission on or prior to the [____] day after the date of issue
of the Notes. No Holder of Notes may include any of its Notes in any Shelf Registration
Statement unless and until such Holder is an Electing Holder (as defined the Registration Rights
Agreement hereinafter referred to). Each Holder as to which any Shelf Registration Statement is
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being effected agrees to furnish promptly to the Issuer all information necessary to be disclosed
in the applicable Shelf Registration Statement or prospectus included therein in order to make the
information previously furnished to the Issuer by such Holder not materially misleading.
In addition to the rights provided for herein, the Holder of this Note is entitled to
the benefits of, and is bound by, the Exchange and Registration Rights Agreement, dated
[
] (the “Registration Rights Agreement”), between the Issuer, the Guarantor and the
purchasers named therein (the “Purchasers”).
Any accrued and unpaid interest on this Note shall cease to be payable to the
Holder hereof upon the issuance of an Exchange Note in exchange for this Note, but such
accrued and unpaid interest shall be payable on the next Interest Payment Date for such
Exchange Note to the Holder thereof on the applicable Regular Record Date.]
Unless defined herein, capitalized terms used herein shall have the meanings
assigned to them on the reverse hereof, in the Pricing Supplement and in the indenture dated as
of [
], 2004 (the “Indenture”), among the Issuer, Petróleos Mexicanos, as Guarantor, and
Deutsche Bank Trust Company Americas, as Trustee (the “Trustee”, which expression shall
include any successor to Deutsche Bank Trust Company Americas, in its capacity as such).
Reference is hereby made to the further provisions of this Note set forth on the
reverse hereof, which further provisions shall for all purposes have the same effect as if set forth
at this place.
Unless the certificate of authentication hereon has been executed by the Trustee
referred to on the reverse hereof by manual signature, this Note shall not be entitled to any
benefit under the Indenture or be valid or obligatory for any purpose.
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IN WITNESS WHEREOF, the Issuer has caused this Note to be duly executed.
Dated: [Date of Issue]
PEMEX PROJECT FUNDING
MASTER TRUST
by THE BANK OF NEW YORK
not in its individual capacity,
but solely as Managing Trustee
By:
Title:
CERTIFICATE OF AUTHENTICATION
This is one of the series of Securities designated herein issued under the withinmentioned Indenture.
Dated:

DEUTSCHE BANK TRUST COMPANY
AMERICAS
as Trustee
By:
[Authorized Signatory]
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EXHIBIT B
FORM OF DEFINITIVE BEARER NOTE
Series __
[Denomination]
ANY UNITED STATES PERSON WHO HOLDS THIS OBLIGATION WILL
BE SUBJECT TO LIMITATIONS UNDER THE UNITED STATES INCOME TAX LAWS,
INCLUDING THE LIMITATIONS PROVIDED IN SECTIONS 165(j) AND 1287(a) OF THE
UNITED STATES INTERNAL REVENUE CODE, AS AMENDED.
The issue of the Guaranty of this Note was approved by the Ministry of Finance
and Public Credit of Mexico on [insert date] pursuant to Official Communication No. ______
and has been given Registration No. __________.

PEMEX PROJECT FUNDING MASTER TRUST
MEDIUM-TERM NOTES, SERIES A
Due from 1 Year to 30 Years from Date of Issue
Unconditionally Guaranteed by
PETROLEOS MEXICANOS
(A Decentralized Public Entity of the
Federal Government of the United Mexican States)

[Aggregate principal amount of Issue]
[Title of Notes]
BEARER
NO. ____________
ISIN:
PRINCIPAL AMOUNT:
SPECIFIED CURRENCY:
STATED MATURITY:
ISSUE DATE:
This Note is issued in respect of an issue of [aggregate principal amount of issue]
in aggregate principal amount of [title of Notes] (the “Notes”) by Pemex Project Funding Master
Trust (“Pemex Project Funding Master Trust” or the “Issuer”, which terms include any successor
entity under the Indenture hereinafter referred to), a statutory trust organized under the laws of
the State of Delaware, of the series indicated in the pricing supplement dated [date] relating to
the Notes (the “Pricing Supplement”) attached hereto as Schedule I and hereby incorporated
herein. In the event of any conflict between the provisions stated on the face or the reverse
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hereof, on the one hand, and the terms and conditions set forth in the Pricing Supplement, on the
other, the terms and conditions in the Pricing Supplement will prevail.
The Issuer, for value received, promises, in accordance with and subject to the
provisions set forth on the face and reverse hereof and in the Pricing Supplement, to pay to the
bearer upon surrender hereof at the specified office of any of the Paying Agents set forth on the
reverse hereof (or any other or further paying agents and/or specified offices from time to time
designated for the purpose by notice duly given in accordance hereof) at the Stated Maturity set
forth above or on such earlier date as the same may become payable in accordance with the
terms hereof or of the Pricing Supplement the principal amount specified above in the Specified
Currency specified above or such other redemption amount as may be specified herein or therein
[If the Note is to bear interest prior to maturity, insert —, and to pay in arrears on the dates
specified herein interest on such principal amount at the rate or rates [specified herein]
[determined in accordance with the provisions hereinafter set forth], until the principal amount
hereof is paid or made available for payment] [If the Note is not to bear interest prior to
maturity, insert —. The principal of this Note shall not bear interest except in the case of a
default in payment of principal upon acceleration, upon redemption or at the Stated Maturity and
in such case the overdue principal of (and overdue premium, if any, on) this Note shall bear
interest at the rate of ____% per annum (to the extent that the payment of such interest shall be
legally enforceable), from the dates such amounts are due until they are paid or made available
for payment. Interest on any overdue principal (or premium, if any) shall be payable on
demand.]
Unless defined herein, capitalized terms used herein shall have the meanings
assigned to them on the reverse hereof, in the Pricing Supplement and in the indenture dated as
of [
], 2004 (the “Indenture”), among the Issuer, Petróleos Mexicanos, as Guarantor, and
Deutsche Bank Trust Company Americas, as Trustee (the “Trustee”, which expression shall
include any successor to Deutsche Bank Trust Company Americas, in its capacity as such).
Neither this Note nor any of the interest coupons appertaining hereto shall be
valid for any purpose until this Note has been authenticated for and on behalf of Deutsche Bank
Trust Company Americas, as Trustee.
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IN WITNESS WHEREOF, the Issuer has caused this Note to be duly executed.
Dated: [Date of Issue]
PEMEX PROJECT FUNDING
MASTER TRUST
by THE BANK OF NEW YORK
not in its individual capacity,
but solely as Managing Trustee
By:
Title:
CERTIFICATE OF AUTHENTICATION
This is one of the series of Securities designated herein issued under the withinmentioned Indenture.
Dated:

DEUTSCHE BANK TRUST COMPANY
AMERICAS
as Trustee
By:
[Authorized Signatory]
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[On the reverse of the Notes:]
[Text of Reverse of Notes to be Copied from Exhibit E]
PAYING AGENTS AND TRANSFER AGENTS
[
[
[
[

[
[
[
London [

]
]
]
]Luxembourg
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]
]
]
], England

SCHEDULE OF EXCHANGES OF
PORTIONS OF THE NOTE
The following exchanges of a part of this Note have been made:
Date exchange
made

Part of principal amount of
this Note exchanged

Remaining principal
amount of this Note
following such exchange
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Notation made
by or on behalf
of the Issuer

[Attached to the Notes (interest-bearing, fixed rate and having Coupons):]

PEMEX PROJECT FUNDING MASTER TRUST
MEDIUM-TERM NOTES, SERIES A
Due from 1 Year to 30 Years from Date of Issue
Unconditionally Guaranteed by
PETROLEOS MEXICANOS
(A Decentralized Public Entity of the
Federal Government of the United Mexican States)

[Amount and title of Notes]
Coupon for [

] due on [

]

Such amount is payable (subject to the provisions set forth in the Note to which
this Coupon appertains and the Pricing Supplement referred to therein, which shall be binding on
the holder of this Coupon whether or not it is for the time being attached to such Note) against
surrender of this Coupon at the specified office of any of the Paying Agents set forth on the
reverse hereof (or any other or further paying agents and/or specified offices from time to time
designated for the purpose by notice duly given in accordance with such provisions).
The Note to which this Coupon appertains may, in certain circumstances specified
in such Terms and Conditions, fall due for redemption before the due date in relation to this
Coupon.
In such event, this Coupon will become void and no payment will be made in
respect hereof.
ANY UNITED STATES PERSON WHO HOLDS THIS OBLIGATION WILL BE SUBJECT
TO LIMITATIONS UNDER THE UNITED STATES INCOME TAX LAWS, INCLUDING
THE LIMITATIONS PROVIDED IN SECTIONS 165(j) AND 1287(a) OF THE UNITED
STATES INTERNAL REVENUE CODE, AS AMENDED.
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[Attached to the Notes (interest-bearing, floating rate and having Coupons):]

PEMEX PROJECT FUNDING MASTER TRUST
MEDIUM-TERM NOTES, SERIES A
Due from 1 Year to 30 Years from Date of Issue
Unconditionally Guaranteed by
PETROLEOS MEXICANOS
(A Decentralized Public Entity of the
Federal Government of the United Mexican States)

[Amount and title of Notes]
Coupon for the amount of interest due on Interest Payment Date falling on [

]

Such amount is payable (subject to the provisions set forth in the Note to which
this Coupon appertains and the Pricing Supplement referred to therein, which shall be binding on
the holder of this Coupon whether or not it is for the time being attached to such Note) against
surrender of this Coupon at the specified office of any of the Paying Agents set forth on the
reverse hereof (or any other or further paying agents and/or specified offices from time to time
designated for the purpose by notice duly given in accordance with such provisions).
The Note to which this Coupon appertains may, in certain circumstances specified
in such Terms and Conditions, fall due for redemption before the due date in relation to this
Coupon.
In such event, this Coupon will become void and no payment will be made in
respect hereof.
ANY UNITED STATES PERSON WHO HOLDS THIS OBLIGATION WILL BE SUBJECT
TO LIMITATIONS UNDER THE UNITED STATES INCOME TAX LAWS, INCLUDING
THE LIMITATIONS PROVIDED IN SECTIONS 165(j) AND 1287(a) OF THE UNITED
STATES INTERNAL REVENUE CODE, AS AMENDED.

B-7

[On the reverse of each Coupon:]
PAYING AGENTS AND TRANSFER AGENTS
[
[
[
[

]
]
]
] Luxembourg

[
[
[
London [

]
]
]
], England
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EXHIBIT C
FORM OF TEMPORARY GLOBAL BEARER NOTE

ANY UNITED STATES PERSON WHO HOLDS THIS OBLIGATION WILL
BE SUBJECT TO LIMITATIONS UNDER THE UNITED STATES INCOME TAX LAWS,
INCLUDING THE LIMITATIONS PROVIDED IN SECTIONS 165(j) AND 1287(a) OF THE
UNITED STATES INTERNAL REVENUE CODE, AS AMENDED.
The issue of the Guaranty of this Note was approved by the Ministry of Finance
and Public Credit of Mexico on [insert date] pursuant to Official Communication No. ______
and has been given Registration No. __________.
THIS NOTE IS A TEMPORARY GLOBAL BEARER NOTE, WITHOUT
COUPONS, EXCHANGEABLE FOR A PERMANENT GLOBAL BEARER NOTE OR
DEFINITIVE BEARER NOTES WITH COUPONS, AS SPECIFIED IN THE RELEVANT
PRICING SUPPLEMENT. THE RIGHTS ATTACHING TO THIS TEMPORARY GLOBAL
BEARER NOTE, AND THE CONDITIONS AND PROCEDURES GOVERNING ITS
EXCHANGE, ARE AS SPECIFIED IN THE INDENTURE (AS DEFINED HEREIN).

PEMEX PROJECT FUNDING MASTER TRUST
MEDIUM-TERM NOTES, SERIES B
Due from 1 Year to 30 Years from Date of Issue
Jointly and Severally Guaranteed by
PETROLEOS MEXICANOS
(A Decentralized Public Entity of the
Federal Government of the United Mexican States)

TEMPORARY GLOBAL BEARER NOTE
representing up to
[Aggregate principal amount of Issue]
[Title of Notes]
BEARER
NO. T-_
ISIN:
PRINCIPAL AMOUNT:
SPECIFIED CURRENCY:
STATED MATURITY:
ISSUE DATE:
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This Temporary Global Bearer Note is issued in respect of an issue of [aggregate
principal amount of issue] in aggregate principal amount of [title of Notes] (the “Notes”) by
Pemex Project Funding Master Trust (“Pemex Project Funding Master Trust” or the “Issuer,”
which terms include any successor entity under the Indenture hereinafter referred to), a statutory
trust organized under the laws of the State of Delaware, of the series indicated in the pricing
supplement dated [date] (the “Pricing Supplement”) relating to the Notes attached hereto as
Schedule II and hereby incorporated herein by reference. In the event of any conflict between
the provisions set forth on the face and reverse hereof, on the one hand, and the terms and
conditions set forth in the Pricing Supplement, on the other, the terms and conditions in the
Pricing Supplement will prevail.
The Issuer, for value received, promises, in accordance with and subject to the
provisions set forth on the face and reverse hereof and in the Pricing Supplement, to pay to the
bearer upon surrender hereof at the Stated Maturity set forth above or on such earlier date as the
same may become payable in accordance with the terms hereof or of the Pricing Supplement the
principal amount specified above in the Specified Currency specified above or such other
redemption amount as may be specified herein or therein [If the Note is to bear interest prior
to maturity, insert —, and to pay in arrears on the dates specified herein interest on such
principal amount at the rate or rates [specified herein] [determined in accordance with the
provisions hereinafter set forth], until the principal amount hereof is paid or made available for
payment] [If the Note is not to bear interest prior to maturity, insert —. The principal of this
Note shall not bear interest except in the case of a default in payment of principal upon
acceleration, upon redemption or at the Stated Maturity and in such case the overdue principal of
(and overdue premium, if any, on) this Note shall bear interest at the rate of ____% per annum
(to the extent that the payment of such interest shall be legally enforceable), from the dates such
amounts are due until they are paid or made available for payment. Interest on any overdue
principal (or premium, if any) shall be payable on demand.]
Unless defined herein, capitalized terms used herein shall have the meanings
assigned to them on the reverse hereof, in the Pricing Supplement and in the indenture dated as
of [
], 2004 (the “Indenture”), among the Issuer, Petróleos Mexicanos, as Guarantor, and
Deutsche Bank Trust Company Americas, as Trustee (the “Trustee”, which expression shall
include any successor to Deutsche Bank Trust Company Americas, in its capacity as such).
This Temporary Global Bearer Note is exchangeable in whole or in part for
interests in a Permanent Global Bearer Note or definitive Bearer Notes, as specified in the
Pricing Supplement. Such exchange will be made only on or after the 40th day (the “Exchange
Date”) after the Issue Date as specified above of the Notes and upon presentation or surrender of
this Temporary Global Bearer Note to the Trustee in London at its specified office in relation to
the Notes and upon and to the extent of delivery to the Trustee in London of certification, in the
form required by the Indenture for such purpose, that the beneficial owner or owners of this
Temporary Global Bearer Note (or, if such exchange is only for a part of this Temporary Global
Bearer Note, of such part) are not U.S. persons other than certain financial institutions. Bearer
Notes to be delivered in exchange for any part of this Temporary Global Bearer Note shall be
delivered only outside the United States. Upon any exchange of a part of this Temporary Global
Bearer Note for definitive Notes or interests in a Permanent Global Bearer Note, the portion of
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the principal amount hereof so exchanged shall be endorsed by the Trustee on Schedule I hereto,
and the principal amount hereof shall be reduced for all purposes by the amount so exchanged.
Payments of interest on the Notes will only be made after exchange of interests in
this Temporary Global Bearer Note for interests in such Permanent Global Bearer Note or
definitive Bearer Notes, as the case may be.
On any occasion on which a payment of principal or redemption amount is made
in respect of this Temporary Global Bearer Note or on which this Temporary Global Bearer Note
is exchanged in whole or in part as aforesaid or on which Notes represented by this Temporary
Global Bearer Note are to be canceled, the Issuer shall procure that (i) the aggregate principal
amount of the Notes in respect of which such payment or exchange is made (or, in the case of a
partial payment, the corresponding part thereof) or which are to be canceled and (ii) the
remaining principal amount of this Temporary Global Bearer Note (which shall be the previous
principal amount hereof less the amount referred to in clause (i) above) are noted on Schedule I
hereto, whereupon the principal amount of this Temporary Global Bearer Note shall for all
purposes be as most recently so noted.
Until this Temporary Global Bearer Note is exchanged in full for a Permanent
Global Bearer Note or definitive Bearer Notes, this Temporary Global Bearer Note shall, except
as provided above, be entitled to the same benefits hereunder and under the Indenture as
definitive Bearer Notes.
This Temporary Global Bearer Note shall not be valid for any purpose until
authenticated for and on behalf of the Trustee.
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IN WITNESS WHEREOF, the Issuer has caused this Temporary Global Bearer
Note to be duly executed.
Dated: [Date of Issue]
PEMEX PROJECT FUNDING
MASTER TRUST
by THE BANK OF NEW YORK
not in its individual capacity,
but solely as Managing Trustee
By:
Name:
Title:
CERTIFICATE OF AUTHENTICATION
This is one of the series of Securities designated herein issued under the withinmentioned Indenture.
Dated: _______________

DEUTSCHE BANK TRUST COMPANY
AMERICAS,
as Trustee
By:
[Authorized Signatory]
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SCHEDULE I
SCHEDULE OF EXCHANGES OF
PORTIONS OF THE TEMPORARY GLOBAL BEARER NOTE
The following exchanges of a part of this Temporary Global Bearer Note have been made:
Date exchange
made

Part of principal amount of
this Global Note exchanged

Remaining principal
amount of this Global Note
following such exchange
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Notation made
by or on behalf
of the Issuer

SCHEDULE II
[Pricing Supplement to be Attached Here]
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EXHIBIT D
FORM OF PERMANENT GLOBAL BEARER NOTE

ANY UNITED STATES PERSON WHO HOLDS THIS OBLIGATION WILL
BE SUBJECT TO LIMITATIONS UNDER THE UNITED STATES INCOME TAX LAWS,
INCLUDING LIMITATIONS PROVIDED IN SECTIONS 165(j) AND 1287(a) OF THE
UNITED STATES INTERNAL REVENUE CODE, AS AMENDED.
The issue of the Guaranty of this Note was approved by the Ministry of Finance
and Public Credit of Mexico on [insert date] pursuant to Official Communication No. ______
and has been given Registration No. __________.
THIS NOTE IS A PERMANENT GLOBAL BEARER NOTE, WITHOUT
COUPONS, EXCHANGEABLE IN CERTAIN CIRCUMSTANCES FOR NOTES IN
ANOTHER FORM WITH COUPONS. THE RIGHTS ATTACHING TO THIS PERMANENT
GLOBAL NOTE, AND THE CONDITIONS AND PROCEDURES GOVERNING ITS
EXCHANGE FOR NOTES IN ANOTHER FORM ARE AS SPECIFIED IN THE
INDENTURE (AS DEFINED HEREIN).

PEMEX PROJECT FUNDING MASTER TRUST
MEDIUM-TERM NOTES, SERIES A
Due from 1 Year to 30 Years from Date of Issue
Unconditionally Guaranteed by
PETROLEOS MEXICANOS
(A Decentralized Public Entity of the
Federal Government of the United Mexican States)

PERMANENT GLOBAL BEARER NOTE
representing up to
[Aggregate principal amount of Issue]
[Title of Notes]
BEARER
NO. P-_
ISIN:
PRINCIPAL AMOUNT:
SPECIFIED CURRENCY:
STATED MATURITY:
ISSUE DATE:
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This Permanent Global Bearer Note is issued in respect of an issue of [aggregate
principal amount of issue] in aggregate principal amount of [title of Notes] (the “Notes”) by
Pemex Project Funding Master Trust (“Pemex Project Funding Master Trust” or the “Issuer,”
which terms include any successor entity under the Indenture hereinafter referred to), a statutory
trust organized under the laws of the State of Delaware, of the series indicated in the pricing
supplement dated [date] (the “Pricing Supplement”) relating to the Notes attached hereto as
Schedule II and hereby incorporated herein by reference. In the event of any conflict between
the provisions set forth on the face and reverse hereof, on the one hand, and the terms and
conditions set forth in the Pricing Supplement, on the other, the terms and conditions in the
Pricing Supplement will prevail.
The Issuer, for value received, promises, in accordance with and subject to the
provisions set forth on the face and reverse hereof and in the Pricing Supplement, to pay to the
bearer upon surrender hereof at the Stated Maturity set forth above or on such earlier date as the
same may become payable in accordance with the terms hereof or of the Pricing Supplement the
principal amount specified above in the Specified Currency specified above or such other
redemption amount as may be specified herein or therein [If the Note is to bear interest prior
to maturity, insert —, and to pay in arrears on the dates specified herein interest on such
principal amount at the rate or rates [specified herein] [determined in accordance with the
provisions hereinafter set forth], until the principal amount hereof is paid or made available for
payment] [If the Note is not to bear interest prior to maturity, insert —. The principal of this
Note shall not bear interest except in the case of a default in payment of principal upon
acceleration, upon redemption or at the Stated Maturity and in such case the overdue principal of
(and overdue premium, if any, on) this Note shall bear interest at the rate of ____% per annum
(to the extent that the payment of such interest shall be legally enforceable), from the dates such
amounts are due until they are paid or made available for payment. Interest on any overdue
principal (or premium, if any) shall be payable on demand.]
Unless defined herein, capitalized terms used herein shall have the meanings
assigned to them on the reverse hereof, in the Pricing Supplement and in the indenture dated as
of [
], 2004 (the “Indenture”), among the Issuer, Petróleos Mexicanos, as Guarantor, and
Deutsche Bank Trust Company Americas, as Trustee (the “Trustee”, which expression shall
include any successor to Deutsche Bank Trust Company Americas, in its capacity as such).
If Euroclear or Clearstream, Luxembourg, as applicable, closes for a continuous
period of 14 days (other than by reason of holidays, statutory or otherwise) or announces an
intention to cease business permanently, interests in this Permanent Global Bearer Note shall be
transferred to the beneficial owners thereof in the form of definitive Bearer Notes, in connection
with which this Permanent Global Bearer Note shall be surrendered by the Common Depositary
to the Transfer Agent in London to be so transferred, without charge.
On any occasion on which a payment of interest is made in respect of this
Permanent Global Bearer Note, the Issuer shall procure that the same is noted on Schedule I
hereto.
On any occasion on which a payment of principal, premium or redemption
amount is made in respect of this Permanent Global Bearer Note or on which this Permanent
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Global Bearer Note is exchanged as aforesaid or on which any Notes represented by this
Permanent Global Bearer Note are to be canceled, the Issuer shall procure that (i) the aggregate
principal amount of the Notes in respect of which such payment is made (or, in the case of a
partial payment, the corresponding part thereof) or which are delivered in definitive form or
which are to be canceled and (ii) the remaining principal amount of this Permanent Global
Bearer Note (which shall be the previous principal amount hereof less the amount referred to in
clause (i) above) are noted on Schedule I hereto, whereupon the principal amount of this
Permanent Global Bearer Note shall for all purposes be as most recently so noted.
Insofar as the Temporary Global Bearer Note by which the Notes were initially
represented has been exchanged in part only for this Permanent Global Bearer Note and is then
to be further exchanged as to the remaining principal amount or part thereof for this Permanent
Global Bearer Note, then upon presentation of this Permanent Global Bearer Note to the Transfer
Agent in London at its specified office and to the extent that the aggregate principal amount of
such Temporary Global Bearer Note is then reduced by reason of such further exchange, the
Issuer shall procure that (i) the aggregate principal amount of the Notes in respect of which such
further exchange is then made and (ii) the new principal amount of this Permanent Global Bearer
Note (which shall be the previous principal amount hereof plus the amount referred to in clause
(i) above) are noted on Schedule I hereto, whereupon the principal amount of this Permanent
Global Bearer Note shall for all purposes be as most recently noted.
This Permanent Global Note is, except as provided above, entitled to the same
benefits as definitive Bearer Notes hereunder and under the Indenture.
This Permanent Global Bearer Note shall not be valid for any purpose until
authenticated for and on behalf of the Trustee.

D-3

IN WITNESS WHEREOF, the Issuer has caused this Permanent Global Bearer
Note to be duly executed.
Dated: [Date of Issue]
PEMEX PROJECT FUNDING
MASTER TRUST
by THE BANK OF NEW YORK
not in its individual capacity,
but solely as Managing Trustee
By:
Title:
CERTIFICATE OF AUTHENTICATION
This is one of the series of Securities designated herein issued under the withinmentioned Indenture.
Dated:

DEUTSCHE BANK TRUST COMPANY
AMERICAS
as Trustee
By:
[Authorized Signatory]
[Text of Reverse of Notes to be Copied from Exhibit E]
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SCHEDULE I
SCHEDULE OF EXCHANGES AND PAYMENTS
The following increases in this Permanent Global Bearer Note resulting from
exchanges of portions of the Temporary Global Bearer Note and decreases resulting from
exchanges of a part of this Permanent Global Bearer Note have been made:

Date of
Exchange

Increase in Principal
Amount of this
Permanent Global
Bearer Note on
Exchange of the
Temporary Global
Note

Decrease in Principal
Amount of this
Permanent Global
Bearer Note on
Exchange
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Principal
Amount
Outstanding

Notation made by
or on Behalf of
Trustee

SCHEDULE II
[Pricing Supplement to be Attached Here]
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EXHIBIT E
FORM OF REVERSE OF NOTE
1. This Note is one of a duly authorized series of Securities of Pemex Project
Funding Master Trust (the “Issuer”) designated as its [Specified Currency, principal amount,
interest rate and title of issue] (the “Notes”), issued and to be issued in accordance with an
indenture, dated as of [
], 2004 (herein called the “Indenture”), among the Issuer,
Petróleos Mexicanos, as Guarantor (the “Guarantor”), and Deutsche Bank Trust Company
Americas, as Trustee (herein called the “Trustee”, which term includes any successor trustee
under the Indenture), copies of which Indenture are on file and available for inspection at the
Corporate Trust Office of the Trustee in the Borough of Manhattan, The City of New York and,
so long as the Notes are listed on the Luxembourg Stock Exchange and such Exchange shall so
require, at the office of the Paying Agent in Luxembourg. Reference is hereby made to the
Indenture for a statement of the respective rights, limitations of rights, duties and immunities
thereunder of the Issuer and the holders of the Notes and of the terms upon which the Notes are,
and are to be, authenticated and delivered. The Notes are initially limited to an aggregate initial
principal amount of [amount], subject to increase as provided in Paragraph 10 below.
Capitalized terms not otherwise defined herein or on the face of this Note shall have the
meanings assigned to them in the Indenture.
The Notes are direct, unsecured and unsubordinated Public External Indebtedness
(as defined in Paragraph 8 below) of the Issuer for money borrowed and will rank pari passu
with each other and with all other present and future unsecured and unsubordinated Public
External Indebtedness for money borrowed of the Issuer. The Notes are not obligations of, or
guaranteed by, the United Mexican States (“Mexico”).
Each of the Notes will have the benefit of the unconditional guaranty endorsed
hereon (the “Guaranty”) as to punctual payment when due of all amounts of principal of and
interest (including Additional Amounts) and premium (if any) on the Notes, and any other
amounts payable by the Issuer under the Notes or the Indenture. The Guarantor’s payment
obligations under the Guaranty and the Indenture will have the benefit of an unconditional
guaranty as to payment of principal and interest (including Additional Amounts) jointly and
severally from each of Pemex-Exploración y Producción, Pemex-Refinación and Pemex-Gas y
Petroquímica Básica (each, a “Subsidiary Guarantor” and together, the “Subsidiary Guarantors”),
pursuant to a Guaranty Agreement, dated July 29, 1996 (the “Subsidiary Guaranty”), among the
Guarantor and the Subsidiary Guarantors. The Guarantor has designated its Guaranty of each of
the Notes and this Indenture as obligations of the Guarantor entitled to the benefits of the
Subsidiary Guaranty, pursuant to certificates of designation, each dated [ ], 2004 (the
“Certificates of Designation”).
The Notes are denominated in U.S. dollars or in the Specified Currency specified
on the face hereof. Payments on the Notes will be made in the Specified Currency specified on
the face hereof, except as may otherwise be provided in a Pricing Supplement attached hereto
with respect to Notes issued and denominated in a Specified Currency other than U.S. dollars
(each such Note, a “Foreign Currency Note”). [Include if Note is a Registered Note—The
Notes are issuable only in fully registered form, without interest coupons. Notes are issuable in
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authorized denominations of U.S. $10,000 and integral multiples thereof or, if this Note is a
Foreign Currency Note, the denominations specified in the Pricing Supplement attached hereto.]
[Include if Note is a Bearer Note—The Notes are issued in bearer form (“Bearer Notes”) in
denominations of U.S. $10,000 and U.S. $100,000 or, if this Note is a Foreign Currency Note,
the denominations set forth in the Pricing Supplement attached hereto. If this Note is a definitive
Bearer Note, it has attached hereto on original issue Coupons with respect to the payment of
interest, if any, payable hereon.]
2. (a) This Note will bear interest from the Issue Date specified on the face
hereof or [Include if Note is a Fixed Rate Note—from the most recent Interest Payment Date to
which interest has been paid or duly provided for, at the interest rate per annum equal to the
Interest Rate specified in the Pricing Supplement and on the face hereof, until the principal
hereof has been paid or duly made available for payment. The interest on this Note (other than
Fixed Rate Notes denominated in Euro) shall be payable in arrears on each Interest Payment
Date specified in the Pricing Supplement attached hereto, and shall be computed, unless
otherwise specified in the Pricing Supplement, on the basis of a 360-day year consisting of
twelve 30-day months. Interest on Fixed Rate Notes denominated in euro will be computed on
the basis of the actual number of days in the relevant period for which interest is being calculated
(the “Calculation Period”) divided by the product of the number of days in the interest period
during which such Calculation Period falls and the number of interest periods in any year. Any
payment on this Note due on any day which is not a Business Day in The City of New York or
the place of payment need not be made on such day, but may be made on the next succeeding
Business Day with the same force and effect as if made on the due date, and no interest shall
accrue for the period from and after such due date. “Business Day”, as used herein with respect
to any particular location, means each Monday, Tuesday, Wednesday, Thursday and Friday
which is not a day on which banking institutions in such location are authorized or obligated by
law to close in such location.] [Include if the Note is a Floating Rate Note—from the Issue
Date specified above or from the most recent Interest Payment Date (or, if the Interest Reset
Period specified in the Pricing Supplement is daily or weekly, from the day following the most
recent Regular Record Date (as defined herein)) to which interest has been paid or duly provided
for, on the Interest Payment Dates in each year specified in the Pricing Supplement and on the
Stated Maturity specified above (except to the extent redeemed prior to the Stated Maturity),
commencing on the first such Interest Payment Date next succeeding the Issue Date (or, if the
Issue Date is after a Regular Record Date and before the Interest Payment Date immediately
following such Regular Record Date, on the second such Interest Payment Date next succeeding
the Issue Date), at a rate per annum equal to the Initial Interest Rate specified above until the first
Interest Reset Date following the Issue Date and on and after such Interest Reset Date at the rate
determined in accordance with the provisions set forth herein, until the principal hereof is paid or
duly made available for payment.
If any Interest Payment Date other than the Stated Maturity would otherwise fall
on a date that is not a Market Day (as defined herein), such Interest Payment Date will be the
next succeeding Market Day (or, if the Interest Rate Basis specified in the Pricing Supplement
attached hereto is LIBOR, if such day falls in the next calendar month, the next preceding
Market Day). If the Stated Maturity falls on a day which is not a Business Day (as defined
herein) in The City of New York or the place of payment, payment of the principal hereof and
premium (if any) hereon need not be made on such day, and may be made on the next
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succeeding Business Day with the same force and effect as if made on the due date, and no
interest shall accrue for the period from and after such due date.
The rate of interest on this Note will be reset and become effective daily, weekly,
monthly, quarterly, semiannually, annually or otherwise (each, an “Interest Reset Period”), as
specified in the Pricing Supplement; provided that (i) the interest rate in effect from the Issue
Date to the first Interest Reset Date will be the Initial Interest Rate, if an Initial Interest Rate is
specified in the Pricing Supplement, and (ii) the interest rate in effect for the ten days
immediately before the Stated Maturity (except to the extent redeemed prior to such Stated
Maturity) of this Note will be that in effect hereon on the tenth day preceding such Stated
Maturity (except to the extent redeemed prior to such Stated Maturity). Except as provided in
the next sentence, the “Interest Reset Date” will be, if this Note resets daily, each Market Day; if
this Note resets weekly (unless the Interest Rate Basis for this Note is the Treasury Rate), the
Wednesday of each week; if this Note resets weekly and the Interest Reset Basis for this Note is
the Treasury Rate, the Tuesday of each week (except as provided in the sixth succeeding
paragraph); if this Note resets monthly, the third Wednesday of each month; if this Note resets
quarterly, the third Wednesday of each March, June, September and December; if this Note
resets semiannually, the third Wednesday of two months of each year, as specified herein and in
the Pricing Supplement; and if this Note resets annually, the third Wednesday of one month of
each year, as specified herein and in the Pricing Supplement. If any Interest Reset Date would
otherwise be a day that is not a Market Day for this Note, the Interest Reset Date shall be
postponed to the next day that is a Market Day for this Note, except that if the Interest Rate Basis
specified herein is LIBOR and such next succeeding such Market Day is in the next succeeding
calendar month, such Interest Reset Date shall be the immediately preceding Market Day for this
Note. As used herein:
“Index Maturity” means the period to maturity of the instrument or
obligation on which the interest rate formula for this Note is based, as specified in the
Pricing Supplement.
“Market Day” means, (a) unless the rate of interest on this Note shall be
determined in accordance with the provisions under the heading “LIBOR” below, if this
Note is denominated in U.S. dollars, any Business Day in The City of New York, (b) if
this Note is denominated in a Specified Currency other than U.S. dollars, any day (i) that
is a Business Day in the financial center of the country issuing the Specified Currency or,
in the case of Euros, a day on which the Trans-European Automated Real-Time
Settlement Express Transfer (“TARGET”) System is operating and a day on which
commercial banks are open for dealings in Euro deposits in the London interbank market,
(ii) on which banking institutions in such financial center are carrying out transactions in
such Specified Currency and (iii) that is a London Banking Day (as defined below) and
(c) if the rate of interest on this Note shall be determined in accordance with the
provisions under the heading “LIBOR” below, any London Banking Day.
“Business Day”, as used herein with respect to any particular location,
means each Monday, Tuesday, Wednesday, Thursday and Friday which is not a day on
which banking institutions in such location are authorized or obligated by law to close in
such location.
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“London Banking Day” means any day on which dealings in deposits in
U.S. dollars are transacted in the London interbank market.
“person” means any individual, corporation, partnership, joint venture,
association, joint-stock company, trust, unincorporated organization or government or
any agency or political subdivision thereof.
The rate of interest on this Note in effect on any day on or after the first Interest
Reset Date shall equal either (i) if such day is an Interest Reset Date, the interest rate for such
Interest Reset Date or (ii) if such day is not an Interest Reset Date, the interest rate for the
immediately preceding Interest Reset Date; provided that the interest rate in effect for the ten
days immediately before the Stated Maturity (except to the extent redeemed prior to the Stated
Maturity) of this Note will be that in effect hereon on the tenth day preceding such Stated
Maturity (except to the extent redeemed prior to the Stated Maturity).
Except as otherwise specified in this paragraph, the rate of interest on this Note
for each Interest Reset Date shall be the rate determined in accordance with the provisions below
under the heading below corresponding to the Interest Rate Basis specified herein:
LIBOR. If the Interest Rate Basis of this Note is LIBOR, the interest rate hereon
for any Interest Reset Date shall be determined in accordance with the following provisions:
(A) On the relevant LIBOR Interest Determination Date (as defined below),
LIBOR will be determined on the basis of either:
(i)
if the Pricing Supplement specifies “LIBOR Reuters,” or if the
Pricing Supplement specifies “LIBOR Moneyline Telerate” but no rate appears on
Moneyline Telerate Page 3750 as described in clause (ii) below, the offered rates
for deposits in U.S. dollars having the specified Index Maturity, commencing on
the second Market Day immediately following such LIBOR Interest
Determination Date, which appear on the display designated as page “LIBO” on
the Reuters Monitor Money Rates Service (or such other page as may replace the
LIBO page on that service for the purpose of displaying London interbank offered
rates of major banks) (“Reuters Screen LIBO Page”) as of 11:00 A.M., London
time, on such LIBOR Interest Determination Date. If at least two such offered
rates appear on the Reuters Screen LIBO Page, LIBOR with respect to such
Interest Reset Date will be the arithmetic mean of such offered rates as
determined by the Calculation Agent. If fewer than two offered rates appear,
LIBOR with respect to such Interest Reset Date will be determined as described
in clause (ii) below; or
(ii)
if the Pricing Supplement specifies “LIBOR Moneyline Telerate,”
or if the Pricing Supplement specifies “LIBOR Reuters” but fewer than two
offered rates appear on the Reuters Screen LIBO Page as described in clause (i)
above, the offered rate for deposits in U.S. dollars having the specified Index
Maturity, commencing on the second Market Day immediately following such
LIBOR Interest Determination Date, which appears on the display designated as
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Page 3750 on the Moneyline Telerate Service (or such other page as may replace
Page 3750 on that service or such other services as may be nominated by the
British Bankers’ Association for the purpose of displaying London interbank
offered rates for U.S. dollar deposits) (“Moneyline Telerate Page 3750”) as of
11:00 A.M., London time on such LIBOR Interest Determination Date. If no
such offered rate appears, LIBOR with respect to such Interest Reset Date will be
determined as described in clause (i) above.
(B) With respect to a LIBOR Interest Determination Date on which fewer than
two offered rates for the Index Maturity specified herein appear on the Reuters Screen
LIBO Page as described in (A)(i) above, and on which no rate appears on Moneyline
Telerate Page 3750, as described in (A)(ii) above, LIBOR will be determined on the basis
of the rates at approximately 11:00 A.M., London time, on such LIBOR Interest
Determination Date at which deposits in U.S. dollars having the Index Maturity specified
in the Pricing Supplement are offered to prime banks in the London interbank market by
four major banks in the London interbank market selected by the Calculation Agent (after
consultation with the Issuer) commencing on the second Market Day immediately
following such LIBOR Interest Determination Date and in a principal amount equal to an
amount of not less than U.S. $1,000,000 (or its approximate equivalent in a Specified
Currency other than U.S. dollars) that in the Issuer’s judgment is representative for a
single transaction in such market at such time (a “Representative Amount”). The
Calculation Agent will request the principal London office of each of such banks to
provide a quotation of its rate. If at least two such quotations are provided, LIBOR with
respect to such Interest Reset Date will be the arithmetic mean of such quotations. If
fewer than two quotations are provided, LIBOR for such Interest Reset Date will be the
arithmetic mean of the rates quoted at approximately 11:00 A.M., New York City time,
on such LIBOR Interest Determination Date by three major banks in The City of New
York, selected by the Calculation Agent (after consultation with the Issuer), for loans in
U.S. dollars to leading European banks having the Index Maturity specified in the Pricing
Supplement commencing on the Interest Reset Date and in a Representative Amount;
provided that, if fewer than three banks selected as provided above by the Calculation
Agent are quoting as mentioned in this sentence, LIBOR with respect to such Interest
Reset Date will be the LIBOR in effect on such LIBOR Interest Determination Date.
(C) In each of cases (A)(i), (A)(ii) and (B) above, the interest rate hereon for such
Interest Reset Date shall be LIBOR as adjusted (x) by the addition or subtraction of the
Spread, if any, specified in the Pricing Supplement, and then (y) by the multiplication by
the Spread Multiplier, if any, specified in the Pricing Supplement.
Treasury Rate. If the Interest Rate Basis of this Note is the Treasury Rate, the
interest rate hereon for any Interest Reset Date shall be determined in accordance with the
following provisions. The “Treasury Rate” with respect to such Interest Reset Date shall equal
(a) the rate for the auction on the relevant Treasury Interest Determination Date (as defined
below) of direct obligations of the United States (“Treasury Bills”) having the Index Maturity
specified in the Pricing Supplement, (i) as such rate as such rate appears on Telerate Page 56, in
the case of a Note having a three-month Index Maturity, or Telerate Page 57, in the case of a
Note having a six-month Index Maturity, under the heading “INVESTMENT RATE;” or (ii) in
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the event that such rate does not appear by 3:00 p.m., New York City time, on the Calculation
Date pertaining to such Treasury Interest Determination Date, then the rate on such date as
published in H.15 Daily Update under the heading “U.S. government securities—Treasury
bills—Auction high;” or (b) in the event that the foregoing rates do not so appear or are not so
published by 3:00 p.m., New York City time, on the Calculation Date pertaining to such
Treasury Interest Determination Date, then the Treasury Rate for such Interest Reset Date shall
be the “Investment Rate” (expressed as a bond equivalent yield, on the basis of a year of 365 or
366 days, as applicable, and applied on a daily basis) as announced by the United States
Department of the Treasury for the auction held on the Treasury Interest Determination Date. In
the event that the results of the auction of Treasury Bills having the Index Maturity specified on
the face hereof are not published or reported as provided above by 3:00 p.m., New York City
time, on such Calculation Date or if no such auction is held on such Treasury Interest
Determination Date, then the Treasury Rate shall be calculated by the Calculation Agent and
shall be a yield to maturity (expressed as a bond equivalent yield, on the basis of a year of 365 or
366 days, as applicable, and applied on a daily basis) of the arithmetic mean of the secondary
market bid rates, at approximately 3:30 p.m., New York City time, on such Interest
Determination Date, of three leading primary United States government securities dealers
selected by the Calculation Agent with the approval of the Issuer (such approval not to be
unreasonably withheld) for the issue of Treasury Bills with a remaining maturity closest to the
specified Index Maturity; provided that if the dealers selected as aforesaid by the Calculation
Agent with the approval of the Issuer (such approval not to be unreasonably withheld) are not
quoting as mentioned in this sentence, the Treasury Rate for such Interest Reset Date shall be the
Treasury Rate in effect on such Treasury Interest Determination Date.
“Telerate Page 56” means the display designated as page “56” on the Telerate
Service (or such other page as may replace the “56” page on that service or such other service or
services for the purpose of displaying the rate for three-month Treasury Bills). “Telerate Page
57” means the display designated as page “57” on the Telerate Service (or such other page as
may replace the “57” page on that service or such other service or services for the purpose of
displaying the rate for six-month Treasury Bills).
Notwithstanding the foregoing, the interest rate hereon shall not be greater than
the Maximum Interest Rate, if any, or less than the Minimum Interest Rate, if any, specified in
the attached Pricing Supplement. In addition, the interest rate hereon will in no event be higher
than the maximum rate permitted by New York law, as the same may be modified by United
States law of general application.
The Issuer will at all times appoint and maintain a banking institution that is not
an affiliate of the Issuer as Calculation Agent (the “Calculation Agent”) hereunder. The Issuer
has initially appointed [the Trustee] [the financial institution specified in the Pricing Supplement]
as such Calculation Agent and will give prompt written notice to the Trustee of any change in
such appointment. The Issuer will cause the Calculation Agent to calculate the interest rate on
this Note for any Interest Reset Date in accordance with the foregoing on or before the
Calculation Date pertaining to the related Interest Determination Date (defined below). Except
as otherwise provided herein, all percentages resulting from any calculations will be rounded, if
necessary, to the nearest one hundred-thousandth of a percentage point, with five one-millionths
of a percentage point being rounded upwards (e.g., 9.876545% (or .09876545) being rounded to
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9.87655% (or .0987655)), and all Specified Currency amounts used in or resulting from such
calculations will be rounded to the nearest cent (with one-half cent being rounded upwards) or
approximate equivalent in a Specified Currency other than U.S. dollars. The Calculation Agent’s
determination of any interest rate will be final and binding in the absence of manifest error.
Upon the written request of the holder of this Note, the Issuer will cause the
Calculation Agent to provide to such holder the interest rate hereon then in effect and, if
determined, the interest rate hereon which will become effective on the next Interest Reset Date.
The Interest Determination Date pertaining to an Interest Reset Date if the
Interest Rate Basis for this Note is LIBOR (the “LIBOR Interest Determination Date”) will be
the second Market Day preceding such Interest Reset Date. The Interest Determination Date
pertaining to an Interest Reset Date if the Interest Rate Basis for this Note is Treasury Rate (the
“Treasury Interest Determination Date”) will be the day of the week in which such Interest Reset
Date falls on which Treasury bills would normally be auctioned. Treasury bills are normally
sold at auction on Monday of each week, unless that day is a legal holiday, in which case the
auction is usually held on the following Tuesday, except that such auction may be held on the
preceding Friday. If, as the result of a legal holiday, an auction is so held on the preceding
Friday, such Friday will be the Treasury Interest Determination Date pertaining to the Interest
Reset Date occurring in the next succeeding week. If an auction date shall fall on any Interest
Reset Date for a Treasury Rate Note, then such Interest Reset Date shall instead be the first
Market Day immediately following such auction date.
Interest pertaining to any LIBOR Interest Determination Date for any Note shall
be calculated on such LIBOR Interest Determination Date. The Calculation Date pertaining to
any Interest Determination Date (other than any LIBOR Interest Determination Date) for any
Note shall be the tenth day after such Interest Determination Date or, if any such day is not a
Market Day for such Note, the next succeeding such Market Day.
Payments of interest hereon with respect to any Interest Payment Date will
include interest accrued to but excluding such Interest Payment Date; provided that, if the
Interest Reset Period with respect to this Note is daily or weekly, the interest payable on any
Interest Payment Date, other than interest payable on the date on which principal is payable, will
include interest accrued to but excluding the day following the related Regular Record Date.
Accrued interest hereon from the Issue Date or from the last date to which interest
has been paid is calculated by multiplying the principal amount of this Note by an accrued
interest factor. Such accrued interest factor is computed by adding the interest factor calculated
for each day from the Issue Date, or from the last date to which interest has been paid, to but
excluding the date for which accrued interest is being calculated. The interest factor (expressed
as a decimal) for each such day is computed by dividing the interest rate (expressed as a decimal)
applicable to such day by 360 or, if the Interest Rate Basis for this Note is the Treasury Rate, by
the actual number of days in the year.]
[Include if Note is a Registered Note—(b) The interest so payable, and
punctually paid or duly provided for, on any Interest Payment Date will, unless otherwise
specified on the face hereof or in the Pricing Supplement, be paid to the person in whose name
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this Note (or one or more predecessor Notes) is registered at the close of business on the 15th
day (whether or not a Business Day) (the “Regular Record Date”) next preceding such Interest
Payment Date; provided that interest payable at Stated Maturity will be payable to the person to
whom principal shall be payable; and provided, further, that if this Note is a Global Security, any
payment of interest on this Note shall be made to the applicable Depositary or its nominee, as the
registered owner hereof. Unless otherwise specified on the face hereof or in the Pricing
Supplement, the first payment of interest on any Note originally issued between a Regular
Record Date and an Interest Payment Date will be made on the Interest Payment Date following
the next succeeding Regular Record Date to the registered owner on such next succeeding
Regular Record Date. Any such interest not so punctually paid or duly provided for will
forthwith cease to be payable to the holder on such Regular Record Date and may either be paid
to the person in whose name this Note (or one or more predecessor Notes) is registered at the
close of business on a special record date for the payment of such defaulted interest to be fixed
by the Trustee, notice whereof shall be given to holders of Notes not less than 10 days prior to
such special record date, or be paid at any time in any other lawful manner not inconsistent with
the requirements of any securities exchange on which the Notes may be listed, and upon such
notice as may be required by such exchange.
(c) Payment of principal (and premium, if any) and any interest due with respect
to the Notes at Stated Maturity will be made in immediately available funds upon surrender of
such Notes at the corporate trust office of the Trustee in the Borough of Manhattan, The City of
New York, or at the specified office of any other Paying Agent, provided that the Note is
presented to the Paying Agent in time for the Paying Agent to make such payments in such funds
in accordance with its normal procedures. Payments of principal (and premium, if any) and any
interest in respect of this Note to be made other than at Stated Maturity or upon redemption will
be made by check mailed on or before the due date for such payments to the address of the
persons entitled thereto as they appear in the Security Register; provided that (i) the applicable
Depositary, as holder of the Global Securities, shall be entitled to receive payments of interest by
wire transfer of immediately available funds, (ii) a holder of U.S. $10,000,000 (or the
approximate equivalent thereof in a Specified Currency other than U.S. dollars) in aggregate
principal or face amount of Notes having the same Interest Payment Date shall be entitled to
receive payments of interest by wire transfer to an account maintained by such holder at a bank
located in the United States as may have been appropriately designated by such person to the
Paying Agent in writing no later than the relevant Regular Record Date and (iii) to the extent that
the holder of a Note issued and denominated in a Specified Currency other than U.S. dollars
elects to receive payment of principal and interest at Stated Maturity in such Specified Currency,
such payment, except in circumstances described in the Pricing Supplement, shall be made by
wire transfer of immediately available funds to an account specified in writing not less than 15
days prior to Stated Maturity by the holder to the Trustee. Unless such designation is revoked,
any such designation made by such holder with respect to such Note shall remain in effect with
respect to any further payments with respect to such Note payable to such holder.]
[Include if Note is a Bearer Note—(b) Principal of (and premium, if any, on)
this Note shall be payable by check or wire transfer upon presentation and surrender of this Note
at an office of a Paying Agent located outside the United States and its possessions, as defined
herein, or at such other offices or agencies located outside the United States and its possessions
as the Issuer shall have appointed for the purpose pursuant to the Indenture. Such Paying Agents
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shall initially be [London paying agent] and [Luxembourg paying agent]. Interest on this Note
shall be payable by check or wire transfer to [the holder of each Coupon appertaining to this
Note in the amount determined in accordance with such Coupon, on or after the due date of such
payment as set forth in such Coupon, upon presentation and surrender thereof] [Include if Note
is a Permanent Global Bearer Note—the holder of this Note in the amount determined in
accordance with the provisions set forth herein upon presentation of this Note] at the offices of
the Paying Agents set forth on the reverse of [such Coupon] [this Note] or at such other offices
or agencies located outside the United States and its possessions as the Issuer shall have
appointed pursuant to the Indenture.]
[Include if Note is a Foreign Currency Note— ( ) If the principal of or
premium (if any), interest, Additional Amounts or other amounts on this Note is payable in a
Specified Currency other than U.S. dollars (in which case, this Note is a “Foreign Currency
Note”) and such Specified Currency is not available due to the imposition of exchange controls
or other circumstances beyond the control of the Issuer, or is no longer used by the government
of the country issuing such currency or for settlement of transactions by public institutions of or
within the international banking community, the Issuer will be entitled to satisfy its obligations
to the holder of this Note by making such payment in U.S. dollars on the basis of the noon
buying rate in The City of New York for cable transfers in such Specified Currency as certified
for customs purposes by the Federal Reserve Bank of New York (the “Exchange Rate”) for such
Specified Currency on the second New York Business Day prior to the applicable payment date
or, if the Exchange Rate is not then available, on the basis of the most recently available
Exchange Rate. In the event no Exchange Rate is published for such currency, then the payment
in U.S. dollars shall be made based on the rate given by the relevant central bank for buying such
currency or, if no such rate is available, the rate shall be the average of rates given to the
Exchange Rate Agent by internationally recognized commercial banks selected by the Exchange
Rate Agent in consultation with the Issuer which regularly engage in foreign currency dealings
for buying such currency. The Exchange Rate, or the rate as so determined, is referred to herein
as the “Market Exchange Rate.” Any payment made under such circumstances in U.S. dollars
where the required payment is due in other than U.S. dollars will not constitute an Event of
Default under this Note.]
[Include if Note is a Registered Note and a Foreign Currency Note—( ) If
this Note is a Foreign Currency Note and the Pricing Supplement so specifies, and except as
provided in the next following paragraph, payments of principal and any premium, interest,
Additional Amounts or other amounts with respect to this Note will be made in U.S. dollars if
the holder of such Note on the relevant Regular Record Date or at Stated Maturity, as the case
may be, has transmitted a written request for such payment in U.S. dollars to the Trustee and the
applicable Paying Agent on or prior to such Regular Record Date or the date 15 days prior to
Stated Maturity, as the case may be. Such request may be in writing (mailed or hand delivered)
or by facsimile transmission. Any such request made with respect to any Registered Note by a
holder will remain in effect with respect to any further payments of principal and any premium,
interest, Additional Amounts or other amounts with respect to such Registered Note payable to
such holder, unless such request is revoked on or prior to the relevant Regular Record Date or the
date 15 days prior to Stated Maturity, as the case may be. Holders of Foreign Currency Notes
that are registered in the name of a broker or nominee should contact such broker or nominee to
determine whether and how an election to receive payments in U.S. dollars may be made.
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( ) The dollar amount to be received by a holder of a Foreign Currency Note
who elects to receive payment in U.S. dollars will be based on the highest bid quotation in The
City of New York received by the Exchange Rate Agent (as defined below) as of 11:00 A.M.,
New York City time, on the second Business Day in New York next preceding the applicable
payment date from three recognized foreign exchange dealers (one of which may be the
Exchange Rate Agent) for the purchase by the quoting dealer of the Specified Currency for U.S.
dollars for settlement on such payment date in the aggregate amount of the Specified Currency
payable to all holders of Notes electing to receive dollar payments and at which the applicable
dealer commits to execute a contract. If three such bid quotations are not available on the second
Business Day in New York preceding the date of payment of principal or any premium, interest,
Additional Amounts or other amounts with respect to any Note, such payment will be made in
the Specified Currency. All currency exchange costs associated with any payment in U.S.
dollars on any such Foreign Currency Note will be borne by the holder thereof by deductions
from such payment of such currency exchange being effected on behalf of the holder by the
Exchange Rate Agent. Unless otherwise specified in the Pricing Supplement, the Trustee will be
the exchange rate agent (the “Exchange Rate Agent”) with respect to Foreign Currency Notes.]
[Include if Note is a Foreign Currency Note—( ) In the event of an official
redenomination of the Specified Currency of this Note, the obligations of the Issuer with respect
to payments on this Note shall, in all cases, be deemed immediately following such
redenomination to provide for payment of that amount of the redenominated Specified Currency
representing the amount of such obligations immediately before such redenomination.]
[Include if Note is denominated in the currency of a Participating Member
State of the European Community—( ) Except as otherwise provided in the Pricing
Supplement, to the extent permitted by applicable law, the occurrence or non-occurrence of an
EMU Event (as defined below) or the entry into force of any law, regulation, directive or order
requiring redenomination or consolidation to be undertaken on terms different than those
described herein will not have the effect of altering any term of, or discharging or excusing
performance under, the Indenture or this Note, nor give the Issuer, the Guarantor, any Subsidiary
Guarantor, the Trustee, any other agent or any holder of this Note the right unilaterally to alter or
terminate the Indenture or this Note or give rise to any Event of Default or otherwise be the basis
for any acceleration, early redemption, rescission, notice, repudiation, adjustment or
renegotiation of the terms of the Indenture of this Note. For purposes hereof, “EMU Event”
means any event associated with EMU (as defined below) in the European Community,
including, without limitation, each (and any combination) of (i) the introduction of, changeover
to or operation of the euro; (ii) the irrevocable fixing of exchange rates between the currency of a
Participating Member State (as defined below) and the euro or between the currencies of
Participating Member States; (iii) the introduction of the euro as lawful currency in a
Participating Member State; (iv) the withdrawal from legal tender of any currency that, before
the introduction of the euro, was lawful currency in any of the Participating Member States; or
(v) the disappearance or replacement of a relevant rate option or other price source for the
national currency of any Participating Member State, or the failure of the agreed price or rate
sponsor (or a successor sponsor) or screen provider to publish or display a relevant rate, index,
price, page or screen.
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( ) Redenomination. If this Note is a Foreign Currency Note and the country in
which such Specified Currency has been the legal currency (the “Currency Country”) becomes a
Participating Member State, then the Issuer may at its option, and without the consent of the
holders of the Notes [or any coupons appertaining thereto] or the need to amend the Notes or the
Indenture, on any Interest Payment Date after the date on which such Currency Country has
become a Participating Member State (such Interest Payment Date, a “Redenomination Date”),
redenominate all of the Notes into euros upon the giving of not less than 30 days’ notice thereof
in accordance with the terms of the Notes, which notice shall set forth the manner in which such
redenomination shall be effected. If the Issuer elects to so redenominate the Notes, with effect
from the Redenomination Date:
(i) each denomination and, in the case of Fixed Rate Notes in bearer form, each
amount of interest specified in the coupons appertaining thereto, will be deemed to be
denominated in such amount of euro as is equivalent to its denomination or the amount of
interest so specified in the Specified Currency at the Fixed Conversion Rate (as defined below),
rounded down to the nearest euro 0.01;
(ii) after the Redenomination Date, all payments in respect of such Notes, other
than payments of interest in respect of periods commencing before the Redenomination Date,
will be made solely in euro as though references in such Notes to the Specified Currency were to
euro. Payments will be made in euro by euro check, or by credit or transfer to a euro account (or
any other account to which euro may be credited or transferred) specified by the payee, as
provided above;
(iii) if such Notes are Fixed Rate Notes and interest for any period ending on or
after the Redenomination Date is required to be calculated for a period of less than one year, it
will be calculated in accordance with the provisions specified for euro-denominated Fixed Rate
Notes under “—Payment of Principal and Interest” above;
(iv) if such Notes are Floating Rate Notes, the relevant Pricing Supplement will
specify any relevant changes to the provisions relating to interest; and
(v) such other changes shall be made to the terms and conditions of such Notes as
the Issuer may decide, after consultation with the Trustee, and as may be specified in the notice,
to conform such Notes to conventions then applicable to Notes denominated in euro or to enable
such Notes to be consolidated with other Notes whether or not originally denominated in the
Specified Currency or euro. Any such other changes may not take effect until the holders of
such Notes have been notified thereof in accordance with “Notices” below.
( ) Definitions. For the purposes of this Note, the following terms hall have the
meanings specified below:
“EMU” means economic and monetary union as contemplated by the Treaty of
Rome;

E-11

“ECU” means the European Currency Unit as represented by the official ECU
basket, as referred to in Article 109g of the Treaty of Rome, as amended by the Treaty on
European Union (as so amended, the “Treaty”), and as defined in Council Regulation (EC) No.
3320/94, that is from time to time used as the unit of account of the European Community;
“euro” means the single or unified currency introduced on January 1, 1999 in the
Participating Member States;
“Fixed Conversion Rate” with respect to any Specified Currency means the
irrevocably fixed conversion rate between the euro and such Specified Currency adopted by the
Council of the European Union according to Article 1091(4) of the Treaty of Rome;
“Participating Member State” means a member state of the European Community
established by the Treaty of Rome which has adopted the euro as its legal currency in accordance
with the Treaty of Rome;
“Relevant Financial Center” means (i) if this Note is denominated in U.S. dollars,
The City of New York; (ii) if this Note is denominated in euro, Brussels; and (iii) if this Note is
denominated or payable in any other currency or currencies, such financial center or centers as
may be applicable to such currency or currencies under the definition of “Business Day” in the
1991 ISDA Definition (as amended and updated from time to time) published by the
International Swap and Derivatives Association, Inc. (“ISDA”);
“Treaty of Rome” means the Treaty of Rome of March 25, 1957, establishing the
European Community, as amended by the Single European Act of 1986 and the Treaty on
European Union, as amended from time to time; and
“Treaty on European Union” means the treaty which was signed in Maastricht on
February 1, 1992 and came into force on November 1, 1993.]
[Include if Note is a Foreign Currency Note—( ) All determinations referred
to above made by the Exchange Rate Agent shall, in the absence of manifest error, be conclusive
for all purposes and binding on holders of the Notes and the Issuer, and the Exchange Rate Agent
shall have no liability therefor.]
[Include if Note is a Registered Note—3. (a) The Issuer shall maintain in the
Borough of Manhattan, The City of New York, an office or agency where Notes may be
surrendered for registration of transfer or exchange. The Issuer has initially appointed the
corporate trust office of the Trustee as its agent in the Borough of Manhattan, The City of New
York, for such purpose and has agreed to cause to be kept at such office a register in which,
subject to such reasonable regulations as it may prescribe, the Issuer will provide for the
registration of Notes and of transfers of Notes. The Issuer reserves the right to vary or terminate
the appointment of the Trustee as security registrar or of any Transfer Agent or to appoint
additional or other registrars or Transfer Agents or to approve any change in the office through
which any security registrar or any Transfer Agent acts, provided that there will at all times be a
security registrar in the Borough of Manhattan, The City of New York and, so long as the Notes
are listed on the Luxembourg Stock Exchange and such Exchange shall so require, a Transfer
Agent in Luxembourg.
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(b) The transfer or exchange of a Note is registrable on the aforementioned
register upon surrender of such Note at the corporate trust office of the Trustee or any Transfer
Agent duly endorsed by, or accompanied by a written instrument of transfer in form satisfactory
to the Issuer and the Trustee duly executed by the holder thereof or his attorney duly authorized
in writing. Upon such surrender of a Note for registration of transfer, the Issuer shall execute
one or more new Notes of any authorized denominations and of a like form, tenor and terms and
a like aggregate principal amount, the Guarantor shall execute the Guaranty endorsed thereon,
and the Trustee shall authenticate and deliver in the name of the designated transferee or
transferees, such new Notes, dated the date of authentication thereof. At the option of the holder
upon request confirmed in writing, Notes may be exchanged for Notes of any authorized
denominations and of a like form, tenor and terms and a like aggregate principal amount upon
surrender of the Notes to be exchanged at the office of any Transfer Agent or at the corporate
trust office of the Trustee. Whenever any Notes are so surrendered for exchange, the Issuer and
shall execute the Notes which the holder making the exchange is entitled to receive, the
Guarantor shall execute the Guaranty endorsed thereon, and the Trustee shall authenticate and
deliver such Notes.
(c) Any registration of transfer or exchange will be effected upon the Transfer
Agent or the Trustee, as the case may be, being satisfied with the documents of title and identity
of the person making the request and subject to such reasonable regulations as the Issuer may
from time to time agree with any Transfer Agents and the Trustee.
(d) In the event of a redemption of Notes in part (if permitted by the provisions
hereof), the Issuer shall not be required (i) to register the transfer of or exchange any Note during
a period beginning at the opening of business 15 days before, and continuing until, the date on
which notice is given identifying the Notes to be redeemed, or (ii) to register the transfer of or
exchange any Note, or portion thereof, called for redemption.
(e) All Notes issued upon any registration of transfer or exchange of Notes shall
be the valid obligations of the Issuer, evidencing the same debt, and entitled to the same benefits,
as the Notes surrendered upon such registration of transfer or exchange. No service charge shall
be made for any registration of transfer or exchange, but the Issuer may require payment of a
sum sufficient to cover any stamp tax or other governmental charge payable in connection
therewith, other than an exchange in connection with a partial redemption of a Note not
involving any registration of a transfer.
Prior to due presentment of this Note for registration of transfer, the Issuer, the
Guarantor, each Subsidiary Guarantor, the Trustee and any agent of the Issuer, the Guarantor,
any Subsidiary Guarantor or the Trustee may treat the person in whose name this Note is
registered as the owner hereof for all purposes, whether or not this Note be overdue, and neither
the Issuer, the Guarantor, any Subsidiary Guarantor, the Trustee nor any such agent shall be
affected by any notice to the contrary.] [Include if Note is a Bearer Note—Title to this Note
and any Coupons appertaining hereto shall pass by delivery. The Issuer, the Guarantor, each
Subsidiary Guarantor, the Trustee and any agent of the Issuer, the Guarantor, any Subsidiary
Guarantor or the Trustee may deem and treat the bearer of this Note or any Coupon appertaining
hereto as the owner hereof for all purposes, whether or not this Note or such Coupon is overdue,
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and neither the Issuer, the Guarantor, any Subsidiary Guarantor, nor the Trustee nor any such
agent shall be affected by notice to the contrary.]
4. The Issuer shall pay to the Trustee at its principal office in the Borough of
Manhattan, The City of New York, on or prior to 11:00 a.m., New York City time, on each
Interest Payment Date, any redemption date and at the Stated Maturity of the Notes, in such
amounts sufficient (with any amounts then held by the Trustee and available for the purpose) to
pay the interest on, the redemption price of and accrued interest (if the redemption date is not an
Interest Payment Date) on, and the principal of, the Notes due and payable on such Interest
Payment Date, redemption date or Stated Maturity, as the case may be. The Trustee shall apply
the amounts so paid to it to the payment of such interest, redemption price and principal in
accordance with the terms of the Notes. Any monies paid by the Issuer to the Trustee for the
payment of the principal, premium (if any) or interest on any Notes and remaining unclaimed at
the end of two years after such principal (or premium, if any) or interest shall have become due
and payable (whether at the Stated Maturity, upon call for redemption or otherwise) shall then be
repaid to the Issuer upon its written request, and upon such repayment all liability of the Trustee
with respect thereto shall cease, without, however, limiting in any way any obligation the Issuer
may have to pay the principal of (and premium, if any) and interest on each Note as the same
shall become due. Notwithstanding the foregoing, the Notes will become void unless presented
for payment within five years after the maturity date thereof.
5. (a) The Issuer will pay all stamp and other duties, if any, which may be
imposed by the United States or any political subdivision thereof or taxing authority of or in the
foregoing with respect to the Indenture or the issuance of this Note. Except as otherwise
provided herein, the Issuer shall not be required to make any payment with respect to any tax,
assessment or other governmental charge imposed by any government or any political
subdivision or taxing authority thereof or therein.
(b) The Issuer, or, in the case of a payment by the Guarantor or a Subsidiary
Guarantor, such Guarantor or Subsidiary Guarantor, will pay to the holder of this Note such
additional amounts (“Additional Amounts”) as may be necessary in order that every net payment
made by the Issuer, the Guarantor or a Subsidiary Guarantor on this Note after deduction or
withholding for or on account of any present or future tax, assessment or other governmental
charge imposed upon or as a result of such payment by Mexico or any political subdivision or
taxing authority thereof or therein (“Mexican Withholding Taxes”), will not be less than the
amount then due and payable on this Note. The foregoing obligation to pay Additional
Amounts, however, will not apply to (i) any Mexican Withholding Taxes that would not have
been imposed or levied on the holder of this Note but for the existence of any present or former
connection between such holder and Mexico or any political subdivision or territory or
possession thereof or area subject to its jurisdiction, including, without limitation, such holder
(A) being or having been a citizen or resident thereof, (B) maintaining or having maintained an
office, permanent establishment or branch therein, or (C) being or having been present or
engaged in trade or business therein, except for a connection solely arising from the mere
ownership of, or receipt of payment under, this Note; (ii) except as otherwise provided, any
estate, inheritance, gift, sales, transfer or personal property or similar tax, assessment or other
governmental charge; (iii) any Mexican Withholding Taxes that are imposed or levied by reason
of the failure by such holder to comply with any certification, identification, information,
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documentation, declaration or other reporting requirement that is required or imposed by a
statute, treaty, regulation, general rule or administrative practice as a precondition to exemption
from, or reduction in the rate of, the imposition, withholding or deduction of any Mexican
Withholding Taxes; provided that at least 60 days prior to (A) the first payment date with respect
to which the Issuer, the Guarantor or a Subsidiary Guarantor shall apply this clause (iii) and, (B)
in the event of a change in such certification, identification, information, documentation,
declaration or other reporting requirement, the first payment date subsequent to such change, the
Issuer, the Guarantor or a Subsidiary Guarantor, as the case may be, shall have notified the
Trustee in writing that the holders of Notes will be required to provide such certification,
identification, information or documentation, declaration or other reporting; (iv) any Mexican
Withholding Taxes imposed at a rate in excess of 4.9% in the event that such holder has failed to
provide on a timely basis, at the reasonable request of the Issuer, information or documentation
(not described in clause (iii) above) concerning such holder’s eligibility for benefits under an
income tax treaty to which Mexico is a party that is necessary to determine the appropriate rate
of deduction or withholding of Mexican taxes under any such treaty; (v) any Mexican
Withholding Taxes that would not have been so imposed but for the presentation by such holder
of this Note for payment on a date more than 15 days after the date on which such payment
became due and payable or the date on which payment thereof is duly provided for, whichever
occurs later; (vi) any payment on this Note to any holder who is a fiduciary or partnership or
other than the sole beneficial owner of any such payment, to the extent that a beneficiary or
settlor with respect to such fiduciary, a member of such a partnership or the beneficial owner of
such payment would not have been entitled to the Additional Amounts had such beneficiary,
settlor, member or beneficial owner been the holder of this Note or (vii) any withholding tax or
deduction imposed on a payment to an individual and is required to be made pursuant to
European Council Directive 2003/48/EC or any other European Union Directive implementing
the conclusions of the ECOFIN Council meeting of November 26-27, 2000 on the taxation
savings income, or any law implementing or complying with, or introduced in order to conform
to, such a directive or presented for payment by or on behalf of a holder who would have been
able to avoid such withholding or deduction by presenting the relevant Note to another Paying
Agent in a Member State of the European Union. All references in this Note or in the Indenture
to principal, premium, if any, and interest in respect of Notes shall, unless the context otherwise
requires, be deemed to mean and include all Additional Amounts, if any, payable in respect
thereof as set forth in this paragraph (b).
(c) Notwithstanding the foregoing, the limitations on the Issuer’s, the Guarantor’s
and the Subsidiary Guarantors’ obligation to pay Additional Amounts set forth in clauses (iii)
and (iv) above shall not apply if the provision of the certification, identification, information,
documentation, declaration or other evidence described in such clauses (iii) and (iv) would be
materially more onerous, in form, in procedure or in the substance of information disclosed, to a
holder or beneficial owner of this Note (taking into account any relevant differences between
United States and Mexican law, regulation or administrative practice) than comparable
information or other applicable reporting requirements imposed or provided for under United
States federal income tax law (including the United States-Mexico Income Tax Treaty),
regulation (including proposed regulations) and administrative practice. In addition, the
limitations on the Issuer’s, the Guarantor’s and the Subsidiary Guarantors’ obligation to pay
Additional Amounts set forth in clauses (iii) and (iv) above shall not apply if Rule 3.23.8
published in the Diario Oficial de la Federación on April 30, 2004, or a substantially similar
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successor of such rule is in effect, unless (A) the provision of the certification, identification,
information, documentation, declaration or other evidence described in clauses (iii) and (iv) is
expressly required by statute, regulation, general rules or administrative practice in order to
apply Rule 3.23.8 (or a substantially similar successor of such rule), the Issuer, the Guarantor or
the applicable Subsidiary Guarantor cannot obtain such certification, identification, information,
documentation, declaration or evidence, or satisfy any other reporting requirements, on its own
through reasonable diligence and the Issuer, the Guarantor or the applicable Subsidiary
Guarantor otherwise would meet the requirements for application of Rule 3.23.8 (or such
successor of such rule) or (B) in the case of a holder or beneficial owner of a Note that is a
pension fund or other tax-exempt organization, such holder or beneficial owner would be subject
to Mexican Withholding Taxes at a rate less than that provided by Rule 3.23.8 if the information,
documentation or other evidence required under clause (iv) above were provided. In addition,
clause (iii) above shall not be construed to require that a non-Mexican pension or retirement
fund, a non-Mexican tax-exempt organization or a non-Mexican financial institution or any other
holder or beneficial owner of this Note register with the Ministry of Finance and Public Credit of
Mexico for the purpose of establishing eligibility for an exemption from or reduction of Mexican
Withholding Taxes.
(d) The Issuer, the Guarantor or a Subsidiary Guarantor, as the case may be, will,
upon written request, provide the Trustee, the holders and the Paying Agents with a duly
certified or authenticated copy of an original receipt of the payment of Mexican Withholding
Taxes which such Issuer, Guarantor or Subsidiary Guarantor has withheld or deducted in respect
of any payments made under or with respect to the Notes, the Guaranty or the Subsidiary
Guaranty, as the case may be. Any reference herein or in the Indenture to principal, interest,
Redemption Price or any other amount payable under or with respect to the Notes will be
deemed also to refer to any Additional Amounts which may be payable under the undertakings
referred to herein.
(e) In the event that Additional Amounts actually paid with respect to this Note
are based on rates of deduction or withholding of Mexican Withholding Taxes in excess of the
appropriate rate applicable to the holder of this Note, and, as a result thereof, such holder is
entitled to make a claim for a refund or credit of such excess, then such holder shall, by
accepting this Note, be deemed to have assigned and transferred all right, title and interest to any
such claim for a refund or credit of such excess to the Issuer, the Guarantor or the applicable
Subsidiary Guarantor, as the case may be. However, by making such assignment, the holder
makes no representation or warranty that the Issuer, the Guarantor or the applicable Subsidiary
Guarantor, as the case may be, will be entitled to receive such claim for a refund or credit and
incurs no other obligation with respect thereto.
6. (a) If so provided on the face hereof, this Note may be redeemed by the Issuer
on or after the Redemption Commencement Date, if any, specified in the Pricing Supplement. If
no Redemption Commencement Date is specified in the Pricing Supplement, this Note may not
be redeemed prior to the Stated Maturity, except as specified in paragraph (b) below. On and
after the Redemption Commencement Date, if any, this Note may be redeemed at any time in
whole or from time to time in part in increments of U.S. $10,000 at the option of the Issuer at the
applicable Redemption Price (as defined below) together with interest thereon payable to the
Redemption Date, on notice given not less than 60 days prior to the Redemption Date. In the
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event of redemption of this Note in part only, a new Note for the unredeemed portion hereof
shall be issued in the name of the holder hereof upon the surrender hereof.
The “Redemption Price” shall initially be the Initial Redemption Percentage
specified in the Pricing Supplement of the principal amount of this Note to be redeemed, and
shall decline at each anniversary of the Initial Redemption Date specified in the Pricing
Supplement by the Annual Redemption Percentage Reduction, if any, specified in the Pricing
Supplement of the principal amount to be redeemed until the Redemption Price is 100% of such
principal amount.
(b) The Notes may be redeemed at the option of the Issuer in whole, but not in
part, at any time, together, if applicable, with interest accrued to but excluding the date fixed for
redemption, at par, or if this Note is an Original Issue Discount Note, at the amount specified in
the Pricing Supplement, on giving not less than 30 nor more than 60 days’ notice to the holders
of the Notes (which notice shall be irrevocable), if (i) the Issuer or the Guarantor certifies to the
Trustee immediately prior to the giving of such notice that it has or will become obligated to pay
Additional Amounts in excess of the Additional Amounts that it would be obligated to pay if
payments (including payments of interest) on the Notes (or payments under the Guaranties with
respect to interest on the Notes) were subject to a tax at a rate of 10%, as a result of any change
in, amendment to, or lapse of, the laws, regulations or rulings of Mexico or any political
subdivision or any taxing authority thereof or therein affecting taxation, or any change in, or
amendment to, an official interpretation or application of such laws, regulations or rulings, which
change or amendment becomes effective on or after the date of issuance of the Notes and (ii)
prior to the publication of any notice of redemption, the Issuer or the Guarantor shall deliver to
the Trustee an Officer’s Certificate stating that the obligation referred to in (i) above cannot be
avoided by the Issuer or the Guarantor, as the case may be, taking reasonable measures available
to it, and the Trustee shall be entitled to accept such certificate as sufficient evidence of the
satisfaction of the condition precedent set out in (i) above in which event it shall be conclusive
and binding on the holders of the Notes; provided that no such notice of redemption shall be
given earlier than 90 days prior to the earliest date on which the Issuer or the Guarantor, as the
case may be, would be obligated but for such redemption to pay such Additional Amounts were
a payment in respect of the Notes then due and, at the time such notice is given, such obligation
to pay such Additional Amounts remains in effect.
[Include if Note is Original Issue Discount Note—(c) If this Note is issued with
original issue discount, the amount payable in the event of redemption, repayment or other
acceleration of maturity, in lieu of the principal amount due on the Maturity Date hereof, shall be
the Amortized Face Amount (as defined below) as of the date of redemption or repayment or the
date of such acceleration. The “Amortized Face Amount” in any such case shall be an amount
equal to (a) the Issue Price (as set forth on the face hereof) plus (b) that portion of the difference
between the Issue Price and the principal amount hereof that has accrued at the Yield to Maturity
as set forth on the face hereof (computed in accordance with generally accepted United States
bond yield computation principles) at the date as of which the Amortized Face Amount is
calculated, but in no event shall the Amortized Face Amount of this Note exceed its stated
principal amount.]

E-17

[(d)] The Issuer, the Guarantor or any Subsidiary Guarantor may at any time
purchase Notes at any price in the open market or otherwise. Notes so purchased by the Issuer,
the Guarantor or any Subsidiary Guarantor may be held, resold (subject to compliance with
applicable securities and tax laws) or surrendered to the Trustee for cancellation.
7. If so specified in the Pricing Supplement attached hereto, this Note will be
repayable prior to the Stated Maturity at the option of the holder on the Optional Repayment
Dates specified in the Pricing Supplement and at the Optional Repayment Prices specified in the
Pricing Supplement together with accrued interest to the Optional Repayment Date. In order for
this Note to be repaid, the Issuer must receive, at least 30 but not more than 45 days prior to an
Optional Repayment Date, this Note with the form below entitled “Option to Elect Repayment”
duly completed. Any tender of this Note for repayment shall be irrevocable. Unless otherwise
specified in the Pricing Supplement, the repayment option may be exercised by the holder of this
Note for less than the entire principal amount of the Note, provided that the principal amount of
the Note remaining outstanding after repayment is an authorized denomination. Upon such
partial repayment, this Note shall be cancelled and a new Note or Notes for the remaining
principal amount hereof shall be issued in the name of the holder of this Note.
8. If any of the following events (each, an “Event of Default”) occurs and is
continuing, the Trustee, if so requested in writing by holders of at least 20% in principal amount
of the Notes then outstanding, shall give notice to the Issuer that the Notes are, and they shall
immediately become, due and payable at their principal amount together with accrued interest:
(a)
Non-Payment: default is made in payment of principal (or any part
thereof) of or premium, if any, or any interest on, or any sinking fund payment with
respect to, any of the Notes when due and such failure continues, in the case of nonpayment of principal or any sinking fund payment for seven days, and of interest or
premium for fourteen days after the due date; or
(b)
Breach of Other Obligations: the Issuer or the Guarantor defaults in
performance or observance of or compliance with any of its other obligations set out in
the Notes or the Guaranties or (insofar as it concerns the Notes or the Guaranties) the
Indenture which default is incapable of remedy or, if capable of remedy, is not remedied
within 30 days after written notice of such default shall have been given to the Issuer, the
Guarantor and the Subsidiary Guarantors by the Trustee; or
(c)
Cross-Default: default by the Issuer, the Guarantor or any of the
Guarantor’s Material Subsidiaries (as defined below) or the Subsidiary Guarantors or any
of them or any of their respective Material Subsidiaries in the payment of the principal of,
or interest on, any Public External Indebtedness (as defined below) of, or guaranteed by,
the Issuer, the Guarantor or any of the Guarantor’s Material Subsidiaries or the
Subsidiary Guarantors or any of them or any of their respective Material Subsidiaries, in
an aggregate principal amount exceeding U.S. $40,000,000 or its equivalent, when and as
the same shall become due and payable, if such default shall continue for more than the
period of grace, if any, originally applicable thereto; or
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(d)
Enforcement Proceedings: a distress or execution or other legal process is
levied or enforced or sued out upon or against any substantial part of the property, assets
or revenues of the Issuer, the Guarantor or any of the Guarantor’s Material Subsidiaries
or the Subsidiary Guarantors or any of them or any of their respective Material
Subsidiaries and is not discharged or stayed within 60 days of having been so levied,
enforced or sued out; or
(e)
Security Enforced: an encumbrancer takes possession or a receiver,
manager or other similar officer is appointed of the whole or any substantial part of the
undertaking, property, assets or revenues of the Issuer, the Guarantor or any of the
Guarantor’s Material Subsidiaries or the Subsidiary Guarantors or any of them or any of
their respective Material Subsidiaries; or
(f)
Insolvency: the Issuer, the Guarantor or any of the Guarantor’s Material
Subsidiaries or the Subsidiary Guarantors or any of them or any of their respective
Material Subsidiaries becomes insolvent or is generally unable to pay its debts as they
mature or applies for or consents to or suffers the appointment of an administrator,
liquidator, or receiver or similar officer of the Issuer, the Guarantor or any of the
Guarantor’s Material Subsidiaries or the Subsidiary Guarantors or any of them or any of
their respective Material Subsidiaries or the whole or any substantial part of the
undertaking, property, assets or revenues of the Issuer, the Guarantor or any of the
Guarantor’s Material Subsidiaries or the Subsidiary Guarantors or any of them or any of
their respective Material Subsidiaries or takes any proceeding under any law for a
readjustment or deferment of its obligations or any part of them for insolvency,
bankruptcy, concurso mercantil, reorganization, dissolution or liquidation or makes or
enters into a general assignment or an arrangement or composition with or for the benefit
of its creditors or stops or threatens to cease to carry on its business or any substantial
part of its business; or
(g)
Winding-up: an order is made or an effective resolution passed for
winding up the Issuer, the Guarantor or any of the Guarantor’s Material Subsidiaries or
the Subsidiary Guarantors or any of them or any of their respective Material Subsidiaries;
or
(h)
Moratorium: a general moratorium is agreed or declared in respect of any
External Indebtedness (as defined below) of the Issuer, the Guarantor or any of the
Guarantor’s Material Subsidiaries or the Subsidiary Guarantors or any of them or any of
their respective Material Subsidiaries; or
(i)
Authorization and Consents: any action, condition or thing (including the
obtaining or effecting of any necessary consent, approval, authorization, exemption,
filing, license, order, recording or registration) at any time required to be taken, fulfilled
or done in order (i) to enable the Issuer lawfully to enter into, exercise its rights and
perform and comply with its obligations under the Notes or the Indenture, (ii) to enable
the Guarantor lawfully to enter into, exercise its rights and perform and comply with its
obligations under the Guaranties relating to the Notes, the Indenture or the Subsidiary
Guaranty Agreement in relation to the Notes and the related Guaranties, (iii) to enable
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any of the Subsidiary Guarantors lawfully to enter into, perform and comply with its
obligations under the Subsidiary Guaranty Agreement in relation to the Notes, the related
Guaranties or the Indenture and (iv) to ensure that those obligations are legally binding
and enforceable, is not taken, fulfilled or done within 30 days of its being so required; or
(j)
Illegality: it is or becomes unlawful for (i) the Issuer to perform or
comply with one or more of its obligations under any of the Notes or the Indenture, (ii)
the Guarantor to perform or comply with any of its obligations under the Indenture, the
Guaranties or the Subsidiary Guaranty Agreement with respect to the Notes, the related
Guaranties or the Indenture, or (iii) the Subsidiary Guarantors or any of them to perform
or comply with one or more of its obligations under the Subsidiary Guaranty Agreement
with respect to the Notes, the related Guaranties or the Indenture; or
(k)
Control: the Guarantor ceases to be a decentralized public entity of the
Mexican Government or the Mexican Government otherwise ceases to control the
Guarantor or any Subsidiary Guarantor; or the Issuer, the Guarantor or any of the
Subsidiary Guarantors is dissolved, disestablished or suspends its respective operations,
and such dissolution, disestablishment or suspension of operations is material in relation
to the business of the Issuer, the Guarantor and the Subsidiary Guarantors taken as a
whole; or the Guarantor and the Subsidiary Guarantors cease to be the entities which
have the exclusive right and authority to conduct on behalf of Mexico the activities of
exploration, exploitation, refining, transportation, storage, distribution and first-hand sale
of crude oil and exploration, exploitation, production and first-hand sale of natural gas, as
well as the transportation and storage inextricably linked with such exploitation and
production; or the Issuer ceases to be controlled by the Guarantor; or
(l)

Disposals:

(i)
the Guarantor ceases to carry on all or a substantial part of its
business, or sells, transfers or otherwise disposes (whether voluntarily or
involuntarily) of all or substantially all of its assets (whether by one transaction or
a series of transactions whether related or not) other than (A) solely in connection
with the implementation of the Organic Law or (B) to a Subsidiary Guarantor; or
(ii)
any Subsidiary Guarantor ceases to carry on all or a substantial
part of its business, or sells, transfers or otherwise disposes (whether voluntarily
or involuntarily) of all or substantially all of its assets (whether by one transaction
or a series of transactions whether related or not) and such cessation, sale, transfer
or other disposal is material in relation to the business of the Guarantor and the
Subsidiary Guarantors taken as a whole; or
(m)
Analogous Events: any event occurs which under the laws of Mexico has
an analogous effect to any of the events referred to in paragraphs (d) to (g) above; or
(n)
Guaranties: the Guaranties or the Subsidiary Guaranty Agreement is not
(or is claimed by the Guarantor or any of the Subsidiary Guarantors not to be) in full
force and effect.
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“External Indebtedness” means Indebtedness which is payable, or at the option of
its holder may be paid, (i) in a currency or by reference to a currency other than the
currency of Mexico, (ii) to a person resident or having its head office or its principal
place of business outside Mexico and (iii) outside the territory of Mexico.
“Guarantee” means any obligation of a person to pay the Indebtedness of another
person, including without limitation:
(i)

an obligation to pay or purchase such Indebtedness; or

(ii)
an obligation to lend money or to purchase or subscribe for shares
or other securities or to purchase assets or services in order to provide funds for
the payment of such Indebtedness; or
(iii) any other agreement to be responsible for such Indebtedness.
“Indebtedness” means any obligation (whether present or future, actual or
contingent) for the payment or repayment of money which has been borrowed or raised
(including money raised by acceptances and leasing).
“Public External Indebtedness” means any External Indebtedness which is in the
form of, or represented by, notes, bonds or other securities which are for the time being
quoted, listed or ordinarily dealt in on any stock exchange.
“Subsidiary” means, in relation to any person, any other person (whether or not
now existing) which is controlled directly or indirectly by, or more than 50 percent of
whose issued equity share capital (or equivalent) is then held or beneficially owned by,
the first person and/or any one or more of the first person’s Subsidiaries, and “control”
means the power to appoint the majority of the members of the governing body or
management of, or otherwise to control the affairs and policies of, that person.
“Material Subsidiaries” means, at any time, each of the Subsidiary Guarantors and
any Subsidiary of the Guarantor or any of the Subsidiary Guarantors having, as of the end of the
most recent fiscal quarter of the Guarantor, total assets greater than 12% of the total assets of the
Guarantor, the Subsidiary Guarantors and their Subsidiaries on a consolidated basis.
After any such acceleration has been made, but before a judgment or decree for
the payment of money due based on acceleration has been obtained by the Trustee, the holders of
a majority in aggregate principal amount of the Notes then outstanding may rescind and annul
such acceleration if all Events of Default, other than the non-payment of the principal of the
Notes that have become due solely by such declaration of acceleration have been cured or
waived as provided in the Indenture.
9. The Indenture permits, with certain exceptions as therein provided,
amendments, modifications and supplements of the rights and obligations of the Issuer and the
Guarantor and the rights of the holders of the Notes under the Indenture and the Notes at any
time to be made by the Issuer, the Guarantor and the Trustee with the consent of the holders of
specified percentages in principal amount of the Notes at the time Outstanding, on behalf of the
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holders of all Notes. The Indenture also contains provisions permitting the holders of specified
percentages in principal amount of the Notes at the time Outstanding, on behalf of the holders of
all Notes, to waive compliance by the Issuer or the Guarantor with certain provisions of the
Indenture and certain past defaults under the Indenture or the Notes and their consequences. Any
such consent or waiver by the holder of this Note shall be conclusive and binding upon such
holder and upon all future holders of this Note and of any Note issued upon the registration of
transfer hereof or in exchange herefor or in lieu hereof, whether or not notation of such consent
or waiver is made upon this Note.
10. The Issuer may from time to time without the consent of any holder of Notes
create and issue additional notes having the same terms and conditions as Notes previously
issued (or the same except the first payment of interest or the issue price), which additional notes
may be consolidated to form a single series with the outstanding Notes; provided that such
additional notes do not have, for purposes of U.S. federal income taxation, a greater amount of
original issue discount than the Notes have as of the date of the issue of such additional notes.
11. No reference herein to the Indenture and no provision of this Note or of the
Indenture shall alter or impair the obligations of the Issuer or the Guarantor, which are absolute
and unconditional, to pay the principal and premium (if any) of and interest on this Note (as such
Notes may be amended, modified, supplemented or waived, as provided in the Indenture) at the
times, place and rate, and in the coin or currency, herein prescribed.
12. The Bank of New York is executing this Note not in its individual capacity
but solely as Managing Trustee of the Issuer and in no event shall The Bank of New York have
any liability for the representations, warranties, covenants, agreements or other obligations of the
Issuer or the Guarantor hereunder, as to which recourse shall be had solely to the assets of the
Issuer or the Guarantor, and under no circumstances shall The Bank of New York be personally
liable for the payment of any indebtedness due under the Note. The Note does not represent
interests in or obligations of The Bank of New York.
13. THIS NOTE SHALL BE GOVERNED BY, AND INTERPRETED IN
ACCORDANCE WITH, THE LAWS OF THE STATE OF NEW YORK, UNITED
STATES OF AMERICA.
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***
GUARANTY
1. The Guarantor hereby unconditionally and irrevocably guarantees the punctual
payment when due, whether at Stated Maturity, upon redemption or early repayment, upon
acceleration or otherwise, of all payments of principal of and interest (including Additional
Amounts) and premium (if any) on the Notes, and any other amounts payable by the Issuer under
the Notes or the Indenture (the “Obligations”). If the Issuer shall fail to pay punctually any
Obligation, the Guarantor shall forthwith pay such Obligation when and as the same shall be due
and payable to the person entitled thereto in the manner specified in the Notes or the Indenture.
All payments hereunder shall be made in currency specified in the Notes in same day funds (or
such other funds as may, at the time of payment, be customary for the settlement in New York
City of international banking transactions in the such currency) as if such payment were made by
the Issuer in accordance with the terms of the Notes and the Indenture.
2. The obligations of the Guarantor set forth herein shall constitute a guaranty of
payment and not of collection, and shall be absolute and unconditional. This Guaranty shall be
continuing and remain in full force and effect and be binding upon the Guarantor and its
successors and assigns and inure to the benefit of the holders of the Notes and the Trustee (each,
a “Beneficiary, and collectively, the “Beneficiaries”) until all Obligations of the Issuer have been
discharged in full. The Guarantor hereby waives, to the extent permitted by applicable law, all
claims of waiver, exchange, release, surrender, alteration or compromise and all set-offs,
counterclaims and recoupments which it may have or assert against the Beneficiaries. The
Guarantor hereby waives promptness, diligence, presentment, demand for payment, notice of
acceptance of this Guaranty, protest of any kind whatsoever, any requirement that a Beneficiary
exhaust any right or take any action against the Issuer or any other person or entity or any
property or collateral, as well as any right to require a proceeding first against the Issuer or the
Issuer’s property or the exercise by a holder of the Notes of its rights upon the occurrence and
continuation of an Event of Default.
3. This Guaranty shall not be valid or obligatory for any purpose until the
certificate of authentication on the Note upon which this Guaranty is endorsed shall have been
executed by the Trustee under the Indenture by the manual signature of one of its authorized
signatories.
4. The obligations of the Guarantor to the Beneficiaries pursuant to this Guaranty
and the Indenture, and the rights of the Guarantor with respect thereto, are expressly set forth in
the Indenture and reference is hereby made to the Indenture for the precise terms of this
Guaranty, which are incorporated herein by reference and made a part hereof.
5. Capitalized terms used herein and not otherwise defined herein have the
meanings specified in the Indenture.
THIS GUARANTY SHALL BE GOVERNED BY, AND INTERPRETED IN
ACCORDANCE WITH, THE LAWS OF THE STATE OF NEW YORK, UNITED
E-23

STATES OF AMERICA, EXCEPT THAT ALL MATTERS RELATING TO THE
AUTHORIZATION AND EXECUTION BY THE GUARANTOR OF THIS GUARANTY
SHALL BE GOVERNED BY THE LAWS OF MEXICO.
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[OPTION TO ELECT REPAYMENT

The undersigned owner of this Note hereby irrevocably elects to have Pemex
Project Funding Master Trust repay the principal amount of this Note or portion hereof below
designated at the Optional Repayment Price indicated on the face hereof if this Note is to be
repaid pursuant to the Optional Repayment provision hereof.
Dated:______________________________

____________________________________
Signature
Sign exactly as name appears on the front of
this Note

SIGNATURE GUARANTEED:
____________________________________
Fill in for registration of Notes if to be
issued otherwise than to the registered
holder:
Principal amount to be repaid, if the principal
amount of this Note (principal amount
remaining must be an authorized
denomination)

Name:_______________________________

____________________________________

SOCIAL SECURITY OR OTHER
TAXPAYER ID NUMBER

Address:_____________________________
____________________________________
(Please print name and address, including zip
code)

____________________________________]
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[ABBREVIATIONS
The following abbreviations, when used in the inscription on the face of this
instrument, shall be construed as though they were written out in full according to applicable
laws or regulations:
TEN COM - as tenants
in common

UNIF GIFT
MIN ACT - _____ Custodian _____
(Cust)
(Minor)

TEN ENT - as tenants by
the entireties
JT TEN -

Under Uniform Gifts
to Minors

as joint tenants with
right of survivorship and
not as tenants in common
State
Additional abbreviations may also be used though not in the above list.
FOR VALUE RECEIVED the undersigned hereby sell(s),
assign(s) and transfer(s) unto

PLEASE INSERT SOCIAL SECURITY OR OTHER
IDENTIFYING NUMBER OF ASSIGNEE
_____________________________________________________________________________
Please print or typewrite name and address
including postal zip code of assignee
_____________________________________________________________________________
the within note and all rights thereunder,
hereby irrevocably constituting and appointing
___________________________________________________ attorney to transfer said note on
the books of Pemex Project Funding Master Trust, with full power of substitution in the
premises.
Dated: _________________
________________________________
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NOTICE: The signature to this assignment must correspond with the name as written upon the
face of the within instrument in every particular, without alteration or enlargement or any change
whatever.]*

*

Include for Registered Notes.
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EXHIBIT F
[FORM OF CERTIFICATE
AS TO BENEFICIAL OWNERSHIP]
CERTIFICATE
PEMEX PROJECT FUNDING MASTER TRUST
[Aggregate principal amount and title of Series of Securities] (the “Securities”)
This is to certify that as of the date hereof, and except as set forth below, the
above-captioned Securities held by you for our account (i) are owned by person(s) that are not
citizens or residents of the United States, corporations or partnerships created or organized in or
under the laws of the United States, any estate the income of which is subject to United States
Federal income taxation regardless of its source or a trust if (a) a U.S. court is able to exercise
primary supervision over the trust’s administration and (b) one of more U.S. fiduciaries have the
authority to control all the trust’s substantial decisions (“United States person(s)”), (ii) are owned
by United States persons that (x) are foreign branches of United States financial institutions (as
defined in U.S. Treasury Regulations Section 1.165-12(c)(1) (“financial institutions”) purchasing
for their own account or for resale, or (y) acquired the Securities through foreign branches of
United States financial institutions and who hold the Securities through such United States
financial institutions on the date hereof (and in either case (x) or (y), each such United States
financial institution hereby agrees, on its own behalf or through its agent, that you may advise
the Issuer or the Issuer’s agent that it will comply with the requirements of Section 165(j)(3)(A),
(B) or (C) of the Internal Revenue Code of 1986, as amended, and the regulations thereunder), or
(iii) are owned by United States or foreign financial institutions for purposes of resale during the
restricted period (as defined in U.S. Treasury Regulations Section 1.163-5(c)(2)(i)(D)(7)), and in
addition if the owner of the Securities is a United States or foreign financial institution described
in clause (iii) above (whether or not also described in clause (i) or (ii)) this is to further certify
that such financial institution has not acquired the Securities for purposes of resale directly or
indirectly to a United States person or to a person within the United States or its possessions.
As used herein, “United States” means the United States of America (including
the States and the District of Columbia); and its “possessions” include Puerto Rico, the U.S.
Virgin Islands, Guam, American Samoa, Wake Island and the Northern Mariana Islands.
We undertake to advise you promptly by tested telex on or prior to the date on
which you intend to submit your certification relating to the Securities held by you for our
account in accordance with your documented procedures if any applicable statement herein is not
correct on such date, and in the absence of any such notification it may be assumed that this
certification applies as of such date.
This certification excepts and does not relate to ____________ of such interest in
the above Securities in respect of which we are not able to certify and as to which we understand
exchange and delivery of definitive Securities (or, if relevant, exercise of any rights or collection
of any interest) or an interest in the permanent global bearer Security cannot be made until we do
so certify.
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We understand that this certification is required in connection with certain tax
laws of the United States. In connection therewith, if administrative or legal proceedings are
initiated or threatened in connection with which this certification is or would be relevant, we
irrevocably authorize you to produce this certification to any interested party in such
proceedings.
Date: ______________
[Accountholder] as, or as agent for, the
beneficial owner of the Securities to which
this certification relates.

By:
[Authorized Signatory]
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EXHIBIT G
[FORM OF CERTIFICATE TO BE GIVEN BY
EUROCLEAR OR CLEARSTREAM, LUXEMBOURG]
CERTIFICATE
PEMEX PROJECT FUNDING MASTER TRUST
[Aggregate principal amount and title of Series of Securities] (the “Securities”)
This is to certify that, based solely on certifications we have received in writing,
by tested telex or by electronic transmission from member organizations appearing in our records
as persons being entitled to a portion of the principal amount set forth below (our “Member
Organizations”) substantially to the effect set forth in the Indenture referred to in the Securities,
as of the date hereof, ____________ principal amount of the above-captioned Securities (i) is
owned by persons that are not citizens or residents of the United States, corporations or
partnerships created or organized in or under the laws of the United States, any estate the income
of which is subject to United States Federal income taxation regardless of its source or a trust if
(a) a U.S. court is able to exercise primary supervision over the trust’s administration and (b) one
of more U.S. fiduciaries have the authority to control all the trust’s substantial decisions (“United
States persons”), (ii) is owned by United States persons that (x) are foreign branches of United
States financial institutions (as defined in U.S. Treasury Regulations Section 1.165-12(c)(1))
(“financial institutions”) purchasing for their own account or for resale, or (y) acquired the
Securities through foreign branches of United States financial institutions and who hold the
Securities through such United States financial institutions on the date hereof (and in either case
(x) or (y), each such United States financial institution has agreed, on its own behalf or through
its agent, that we may advise the Issuer or the Issuer’s agent that it will comply with the
requirements of Section 165(j)(3)(A), (B) or (C) of the Internal Revenue Code of 1986, as
amended, and the regulations thereunder), or (iii) is owned by United States or foreign financial
institutions for purposes of resale during the restricted period (as defined in U.S. Treasury
Regulations Section 1.163-5(c)(2)(i)(D)(7)), and to the further effect that United States or foreign
financial institutions described in clause (iii) above (whether or not also described in clause (i) or
(ii)) have certified that they have not acquired the Securities for purposes of resale directly or
indirectly to a United States person or to a person within the United States or its possessions.
As used herein, “United States” means the United States of America (including
the States and the District of Columbia); and its “possessions” include Puerto Rico, the U.S.
Virgin Islands, Guam, American Samoa, Wake Island and the Northern Mariana Islands.
We further certify (i) that we are not making available herewith for exchange (or,
if relevant, exercise of any rights or collection of any interest) any portion of the temporary
global bearer Security excepted in such certifications and (ii) that as of the date hereof we have
not received any notification from any of our Member Organizations to the effect that the
statements made by such Member Organizations with respect to any portion of the part submitted
herewith for exchange (or, if relevant, exercise of any rights or collection of any interest) are no
longer true and cannot be relied upon as at the date hereof.
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We will retain all certificates received from Member Organizations for the period
specified in U.S. Treasury Regulations Section 1.163-5(c)(2)(i)(D)(3)(i)(C).
We understand that this certification is required in connection with certain tax
laws of the United States. In connection therewith, if administrative or legal proceedings are
initiated or threatened in connection with which this certification is or would be relevant, we
irrevocably authorize you to produce this certification to any interested party in such
proceedings.
Date: _______________
[Euroclear Bank S.A./N.V. /Clearstream
Banking, société anonyme.]
By:
[Authorized Signatory]
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EXHIBIT H
FORM OF CERTIFICATE
FOR TRANSFER FROM RESTRICTED GLOBAL
SECURITY TO REGULATION S GLOBAL SECURITY
(transfers pursuant to Section 3.05(b)(i)
of the Indenture)
[TRUSTEE
]
[
]
[
]
Attention: [Trust and Securities Services]

Re:

Pemex Project Funding Master Trust
[Name of Series] (the “Securities”)

Reference is hereby made to the Indenture dated as of [
], 2004 (the
“Indenture”), among Pemex Project Funding Master Trust (the “Issuer”), Petróleos Mexicanos
(the “Guarantor”) and [
] (the “Trustee”). Capitalized terms used but not defined
herein shall have the meanings given to them in the Indenture or in Regulation S under the
United States Securities Act of 1933, as amended (the “Securities Act”).
This letter relates to $___________ principal amount of Securities which are held
as a beneficial interest in the Restricted Global Security (CUSIP No. _________) with the U.S.
Depositary in the name of [Insert name of the participant in U.S. Depositary] (the “Transferor”).
The Transferor has requested a transfer of such beneficial interest for an interest in the
Regulation S Global Security (CUSIP No. ___________).
In connection with such request and in respect of such Securities, the Transferor
does hereby certify that such transfer has been effected in accordance with the transfer
restrictions set forth in the Securities and pursuant to and in accordance with Regulation S under
the Securities Act and accordingly the Transferor does hereby certify that:
(1)

the offer of the Securities was not made to a person in the United States;

(2)

(A)

at the time the buy order was originated, the transferee was outside
the United States or the Transferor and any person acting on its
behalf reasonably believed that the transferee was outside the
United States, or

(B)

the transaction was executed in, on or through the facilities of a
designated offshore securities market and neither the Transferor
nor any person acting on our behalf knows that the transaction was
pre-arranged with a buyer in the United States;
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(3)

no directed selling efforts have been made in contravention of the
requirements of Rule 903(b) or 904(b) of Regulation S, as applicable; and

(4)

the transaction is not part of a plan or scheme to evade the registration
requirements of the Securities Act.

This certificate and the statements contained herein are made for your benefit and
the benefit of the Issuer and the Guarantor.
[Insert Name of Transferor]
By:________________________
Name:
Title:
Dated: ________________
cc: Pemex Project Funding Master Trust
Petróleos Mexicanos

H-2

EXHIBIT I
FORM OF CERTIFICATE
FOR EXCHANGE OR TRANSFER FROM RESTRICTED
GLOBAL SECURITY TO UNRESTRICTED GLOBAL SECURITY
(exchanges or transfers pursuant to
Section 3.05(b)(ii) of the Indenture)
[TRUSTEE
[
[

]
]
]

Attention: [Trust and Securities Services]
Re:

Pemex Project Funding Master Trust
[Name of Series] (the “Securities”)

Reference is hereby made to the Indenture dated as of [
], 2004 (the
“Indenture”), among Pemex Project Funding Master Trust (the “Issuer”), Petróleos Mexicanos
(the “Guarantor”) and [
] (the “Trustee”). Capitalized terms used but not defined
herein shall have the meanings given to them in the Indenture or in Regulation S under the
United States Securities Act of 1933, as amended (the “Securities Act”).
This letter relates to $___________ principal amount of Securities which are held
as a beneficial interest in the Restricted Global Security (CUSIP No. _________) with the U.S.
Depositary in the name of [Insert name of the participant in U.S. Depositary] (the “Transferor”).
The Transferor has requested an exchange or transfer of such beneficial interest for an interest in
the Unrestricted Global Security (CUSIP No. ___________).
In connection with such request and in respect of such Securities, the Transferor
does hereby certify that such exchange or transfer has been effected in accordance with the
transfer restrictions set forth in the Securities and (i) that, with respect to transfers made in
reliance on Regulations S under the Securities Act:
(1)

the offer of the Securities was not made to a person in the United States;

(2)

(A)

at the time the buy order was originated, the transferee was outside
the United States or the Transferor and any person acting on its
behalf reasonably believed that the transferee was outside the
United States, or

(B)

the transaction was executed in, on or through the facilities of a
designated offshore securities market and neither the Transferor
nor any person acting on our behalf knows that the transaction was
pre-arranged with a buyer in the United States;
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(3)

no directed selling efforts have been made in contravention of the
requirements of Rule 903(b) or 904(b) of Regulation S, as applicable; and

(4)

the transaction is not part of a plan or scheme to evade the registration
requirements of the Securities Act;

or (ii) that, with respect to transfers made in reliance on Rule 144 under the Securities Act, the
Securities are being transferred in a transaction permitted by Rule 144 under the Securities Act.
This certificate and the statements contained herein are made for your benefit and
the benefit of the Issuer.
[Insert Name of Transferor]
By:________________________
Name:
Title:
Dated: ________________
cc: Pemex Project Funding Master Trust
Petróleos Mexicanos
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EXHIBIT J
FORM OF CERTIFICATE
FOR EXCHANGE OR TRANSFER FROM REGULATION S
GLOBAL SECURITY TO RESTRICTED GLOBAL SECURITY
(exchanges or transfers pursuant to
Section 3.05(b)(iii) of the Indenture)
[TRUSTEE
[
[

]
]
]

Attention: [Trust and Securities Services]
Re:

Pemex Project Funding Master Trust
[Name of Series] (the “Securities”)

Reference is hereby made to the Indenture dated as of [
], 2004 (the
“Indenture”), among Pemex Project Funding Master Trust (the “Issuer”), Petróleos Mexicanos
(the “Guarantor”) and [
] (the “Trustee”). Capitalized terms used but not defined
herein shall have the meanings given to them in the Indenture.
This letter relates to $___________ principal amount of Securities which are held
as a beneficial interest in the Regulation S Global Security (CUSIP No. ___________) in the
name of [Insert name of U.S. Depositary/Euroclear/Clearstream, Luxembourg Agent Member]
(the “Transferor”). The Transferor has requested an exchange or transfer of such beneficial
interest in the Securities for an interest in the Restricted Global Security (CUSIP No.
_________).
In connection with such request and in respect of such Securities, the Transferor
does hereby certify that such Securities are being transferred in accordance with Rule 144A
under the Securities Act to a transferee that the Transferor reasonably believes is purchasing the
Securities for its own account or an account with respect to which the transferee exercises sole
investment discretion and the transferee and any such account is a “qualified institutional buyer”
within the meaning of Rule 144A, in each case in a transaction meeting the requirements of Rule
144A and in accordance with any applicable securities laws of any state of the United States or
any other jurisdiction.
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This certificate and the statements contained herein are made for your benefit and
the benefit of the Issuer.
[Insert Name of Transferor]
By:________________________
Name:
Title:
Dated: ________________
cc: Pemex Project Funding Master Trust
Petróleos Mexicanos
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