NACIONAL FINANCIERA, S.N.C., INSTITUCION DE BANCA DE

@ DESARROLLO, DIRECCION FIDUCIARIA, solely in its capacity as
nacional financiers  Trustee under the CONTRATO DE FIDEICOMISO IRREVOCABLE
DE ADMINISTRACION Y PAGO NUMERO 80460 REEXPRESADO

HSBC Bank USA, National Association
Corporate Trust and Loan Agency

452 5th Avenue (8E6), New York, NY 10018
Email: CTLANY DealManagement(@us.hsbc.com
Phone: 212-525-7253

Fax: 917-229-6659

May 9th, 2018

This certificate is being delivered to you pursuant to (i) Section 5.19(a)(7) of the Indenture,
dated as of September 29, 2016, (the “Indenture 2026”) among Nacional Financiera, S.N.C.,
Institucion de Banca de Desarrollo, Direccion Fiduciaria, solely in its capacity as Trustee under
the Contrato de Fideicomiso Irrevocable de Administracion y Pago Numero 80460 Reexpresado
(the “Issuer”), HSBC Bank USA, National Association, as Trustee, Paying Agent, Registrar and
Transfer Agent, and each of the collateral agents party thereto, in connection with the Issuer’s
offering of U.S.$1,000,000,000 aggregate principal amount of its 4.250% Senior Secured Notes
due 2026, (ii) Section 5.19(a)(7) of the Indenture, dated as of September 29, 2016, (the “Indenture
2046") among the Issuer, HSBC Bank USA, National Association, as Trustee, Paying Agent,
Registrar and Transfer Agent, and each of the collateral agents party thereto, in connection with
the Issuer’s offering of U.S.$1,000,000,000 aggregate principal amount of its 5.500% Senior
Secured Notes due 2046, (iii) Section 5.19(a)(7) of the Indenture, dated as of September 20, 2017,
(the “Indenture 2028”") among the Issuer, HSBC Bank USA, National Association, as Trustee,
Paying Agent, Registrar and Transfer Agent, and each of the collateral agents party thereto, in
connection with the Issuer’s offering of U.S.$1,000,000,000 aggregate principal amount of its
3.875% Senior Secured Notes due 2028, and (iv) Section 5.19(a)(7) of the Indenture, dated as of
September 20, 2017, (the “Indenture 2047” and, collectively with the Indentures 2026, 2046 &
2028, the “Indentures”) among the Issuer, HSBC Bank USA, National Association, as Trustee,
Paying Agent, Registrar and Transfer Agent, and each of the collateral agents party thereto, in
connection with the Issuer’s offering of U.S.$3,000,000,000 aggregate principal amount of its
5.500% Senior Secured Notes due 2047. Capitalized terms used and not otherwise defined herein
shall have the meanings assigned to such terms in the Indentures. The undersigned, being a
Responsible Officer of the Borrower hereby certifies that:

(a) With respect to the Quarterly Period ending on April 30th, 2018, the Debt Service
Coverage Ratio, as calculated in accordance with Schedule A hereto, was 1.64:1.00;

(b) With respect to the period of two (2) consecutive Quarterly Periods ending on April 30th,
2018, the Debt Service Coverage Ratio, as calculated in accordance with Schedule B
hereto, was 1.67:1.00; and



NACIONAL FINANCIERA, S.N.C., INSTITUCION DE BANCA DE

@ DESARROLLO, DIRECCION FIDUCIARIA, solely in its capacity as
nacional financiera Trustee under the CONTRATO DE FIDEICOMISQO IRREVOCABLE
DE ADMINISTRACION Y PAGO NUMERO 80460 REEXPRESADO

(c) With respect to the period of four (4) consecutive Quarterly Periods ending on April 30th,

2018, the Debt Service Coverage Ratio, as calculated in accordance with Schedule C
hereto, was 2.38:1.00.

IN WITNESS WHEREOF, the Borrower has caused this Certificate to be executed on its
behalf by the undersigned on and as of the 9th day of May, 2018.

NACIONAL FINANCIERA, S.N.C.,
INSTITUCION DE BANCA DE
DESARROLLO, DIRECCION
FIDUCIARIA, solely in its capacity as
Trustee under the CONTRATO DE
FIDEICOMISO IRREVOCABLE DE
ADMINISTRACION Y PAGO NUMERO
80460 REEXPRESADQ

By:

Name: Karin tdndez Angeles
Title: Trustee Delegate

Title: Trustee Delegate



SCHEDULE A

DEBT SERVICE COVERAGE RATIO OF THE QUARTERLY PERIOD FROM JANUARY 31st, 2018

TO, BUT EXCLUDING, APRIL 30th, 2018 (the " Quarferly Period ")

Calculation Date:

last day of the Quarterly Period up to, but excluding, April 30th, 2018.
Caleulation Period:

January 31st, 2018 to, but cxcluding, April 30¢h, 2018.

a. Net Passenper Charges Amount
Amountls in Peses

All Passenger Charges deposited in, or credited to, without duplication, the Pcso Revenucs
Account during such period

plus
All inlcrest and other income of the Issuer deposited in, or credited to, withowt duplication,
the Peso Revenues Account during such neriod

minus
All Certilied IVA Payments made during such period pursuant to priority First, of Section
4.k(a) of the Intercreditor Agreement

minus
All Operating Costs paid during such period pursuant to priority Second, of Section 4.1(a)
of the Intercreditor Aercement

TOTAL:

Exchange Rate for Quarterly Period
Avcrage of all Peso/Dollar exchange rates published by Banco de México in the Federal
Official Gazette (Diario Oficial de la Federacidn) as the rate "par solventar obligacioncs
denominadas en moneda extranjera pagaderas en k Repuiblica Mexicana" for the purchase
of Dallars with Pesns during the Ounaderlv Perind-
Dollar Equivalent of Peso-Denominated Net Passenger Charges
Amounts in Dollars
All Passenger Charges deposited in, or credited to, without duplication, the Offshore
Revenues Account during such period
plus
All intercst and other income of the Issuer deposited in, or eredited to, without duplication,
the Offshore Revenues Account during such period
minus
All Certified IVA Payments made during such period pursuant to priority First, of Section
4.1{b) of the Intercredilor Aareement
minus
All Operating Costs paid during such period pursuant to priority Second, of Section 4.1(b)
ol the Intercredilor Azreement

TOTAL:

Net Passeager Charges Amount for the Quarterly Period

b. Debt Service

MX3$2,679.493,385.14

MXS$17,576,117.66

MX3369,585,294.51

MX$16,669,525.93

MX52,310,814.682.36

MX$18.5360:US51.00

US$124,666,307.85

US50.00

Us$0.00

1Js$0.00

US$0.00

US$0.60

US5$124,666,307.85

Indenture Debt Service (including, without duplication, the Reguired Withholding Tax Payment in respect ol such Debt Seivic

Quarterly Period

Principal due by the Issuer

plus
Interest due by the Issucr

plus
Fecs due by the Issuer

plus
Primary Swap Obligations, if any, due and payable by the Issucr under such Required Swap
Contracts

plus
Swap Contract Termination Payments refated to such Indenture (if any) payable by the
Issuer or otherwise under such Reauired Swap Contracts

plus
Olher amounts payable by the Issuer in respect of the Sceured Indenture Obligations
(including. without duplication, Required Withholding Tax Pavment in respect ol such

minus
All payments, il any, duc from the Swap Counterparties to the Issuer pursitant {o such
Required Swap Contracts related to such Indenture (if anv) during such period or date in

TOTAL:

Debt Service
Debt Service for the Quarterly Period

US30.00
US$72,430,555.56
Us$0.00

US$0.00

US30.00

US$3,731,963.43

US$0.00

US$76,162,518.99

US$76,162,518.99

1.64 a 1.00



SCHEDULE B

EBT SERVICE COVERAGE RATIO OF THE TWO PRECEDING QUARTERLY PERIODS FROM OCTOBER 31st, 20

TO, BUT EXCLUDING, APRIL 30th, 2018

Calculation Date:

last day of the period up to, but excluding, April 30th, 2018.
Calculation Period:

October 31st, 2017 to, but excluding, April 30th, 2018,

a. Net Passenger Charges Amount
Amounts in Pesos

All Passenger Charges deposited in, or credited to, without duplication, the Peso Revenues
Account during such period

plus
All interest and other income of the Issuer deposited in, or credited to, without duplication,
the Peso Revenues Account during such period

HIRUS
All Certified IVA Payments made during such period pursuant to priority First, of Section
4.1(a) of the Intercreditor Agreement

minus
All Operating Costs paid during such period pursuant to priority Second, of Section 4.1(a)
of the Intercreditor Agreement

TOTAL:

Exchange Rate for period
Average of all Peso/Dollar exchange rates published by Banco de México in the Federal
Official Gazette (Diario Oficial de la Federacion) as the rate "para solventar obligaciones
denominadas en moneda extranjera pagaderas en la Repiblica Mexicana" for the purchase
of Dollars with Pesos during the nerind-

Dollar Equivalent of Peso-Denominated Net Passenger Charges

Amounts in Dollars

All Passenger Charges deposited in, or credited to, without duplication, the Offshore
Revenues Account during such period

plus
All interest and other income of the Issuer deposited in, or credited to, without duplication,
the Offshore Revenues Account during such period

minus
All Certified IVA Payments made during such period pursuant to priority First, of Section
4.1(b) of the Intercreditor Agreement

minus
All Operating Costs paid during such period pursuant to priority Second, of Section 4.1(b)
of the Intercreditor Agreement

TOTAL:

Net Passenger Charges Amount (in Dollars)
Net Passenger Charges Amount for the period

b. Debt Service

Indenture Debt Service (including, without duplication, the Required Withholding Tax Payment in respect of such Debt Servic

MX$5,076,541,430.87

MX$25,815,380.87

MX$700,212,611.16

MX$32,984,709.22

MX$4,369,159,491.36

MXS$18.7914:US$1.00

US$232,508,460.86

US$0.00

US$0.00

Us$0.00

US$0.00

US$0.00

US$232,508.460.86

eriod

Principal due by the Issuer

plus
Interest due by the Issuer

plus
Fees due by the Issuer

plus
Primary Swap Obligations, if any, due and payable by the Issuer under such Required Swap
Contracts

plus
Swap Contract Termination Payments related to such Indenture (if any) payable by the
Issuer or otherwise under such Reguired Swap Contracts

plus
Other amounts payable by the Issuer in respect of the Secured Indenture Obligations
(including, without duplication, Required Withholding Tax Pavment in respect of such

minus
All payments, if any, due from the Swap Counterparties to the Issuer pursuant to such
Reauired Swap Contracts related to such Indenture (if any) during such period or date in

TOTAL:

Debt Service
Debt Service for the period

DEBT SERVICE COVERAGE RATIO FOR THE PERIOD

US$0.00
US$132,472,222.23
US$0.00

US$0.00

US$0.00

US$6,825,592.94

US$0.00

US$139,297,815.17

US$139,297.815.17

1.67 a 1.00



SCHEPULE C

DEBT SERVICE COVERAGE RATIO OF THE FOUR PRECEDING QUARTERLY PERIODS FROM APRIL 28th,

2017 TO, BUT EXCLUDING, APRIL 30th, 2018

Calculation Date:

last day of the period up to, but excluding, April 30th, 2018,
Calculation Period:

April 28th, 2017 o, but excluding, April 30th, 2018.

a. Net Passenger Charpes Amount
Amounts in Pesos

All Passcnger Charges deposited in, or credited lo, without duplication, the Peso Revenues
Account during such period

plus
All interest and other income of the Issucr deposited in, or credited to, without duplication,
the Peso Revenues Account during such period

minus
All Cerlified 1V A Payments made during such period pursuant to priority First, of Section
4.1{a) of the Intercreditor Agreement

mns
All Operating Costs paid during such period pursuant to priority Second, of Scction 4.1(a)
of the Intercreditor Agreement

TOTAL:

Exchange Rate for peried
Average of all Peso/Dollar exchange rates published by Banco de México in the Federal
Official Gazette (Diario Oficial de la Federacion) as the rate "para solventar obligaciones
denominadas en moneda exiranjera pagaderas en fa Repdblica Mexicana" for the purchase
of Nollars with Pesos during the nerind-

Dollar Equivalent of Peso-Denominated Net Passenger Charpes

Amounts in Dollars

All Passenger Charges deposited in, or eredited to, without duplication, the Offshore
Revenues Account during such period

plus
All interest and other income of the Issuer deposited in, or credited to, without duplication,
the Cifshore Revenucs Account during such period

minus
All Certified IVA Payments made during such period pursuant Lo priority First, of Section
4.1(b} of the Intercreditor Agrecement

wminus
All Operating Costs paid during such period pursuant to priority Sccond, of Section 4.1(b)
of the Iaterereditlor Agrecement

TOTAL:

Net Passenger Charges Amount (in Dallars)
Net Passenger Charpges Amount for the period

b. Debt Service

MX$10,088,643,025.23

MX$67,471,678.14

MX$1,391,536,969.00

MX867,045,056.34

MX$8,697,532,678.03

MX3$18.4964:U851.00

US$470,228,405.42

US$0.00

US50.00

Us50.00

US%0.00

US$0.00

1i5$470,228,405.42

Indenture Debt Service {including, without duplication, the Reguired Withholding Tax Payment in respect of such Debt Servic

period

Principal due by the Issuer

plus
Interest due by the Issuer

plus
Fees duc by the Issuer

plus
Primary Swap Obligations, il any, due and payable by the Tssuer under such Required Swap
Contracts

plus
Swap Contract Termination Payments related to such Indenture (if any) payable by the
[ssuer or otherwise under such Required Swap Contracts

plus
Other amounts payable by the Issuer in respect of the Secured Indenture Obligations
{incladine. without dunlication. Reauwired Withholding Tax Pavment in respect of such

minus
All payments, if any, due from the Swap Counterparties to the Issuer pursuant to such
Reauired Swan Contracts related to such Indenture (if anv) during such period or date in

TOTAL:

Debt Service
Debt Service for the period

DEBT SERVICE COVERAGE RATIO FOR THE PERIOD

US830.00
US$181,222,222.23
US$6,973,603.94

US$0.00

US$0.00

US59,540,042.66

US$0.00

US$197,735,868.83

US$197,735,868.83

2.38 2 1.00



