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SUPPLEMENTARY LISTING PARTICULARS /

Tokyo-Mitsubishi International plc
{Incorporated with limited liability in England)

Bank of Tokyo-Mitsubishi (Belgium) S.A.
(Incorporated with limited liability in the Kingdom of Belgium)
BTM Finance (Holland) N.V.

(Incorporated with limited liability in The Netherlands)
Bank of Tokyo-Mitsabishi (Deutschland) Aktiengesellschaft
(Incorporated with limited liability in Germany)
Tokyo-Mitsubishi International (HK) Limited
(Incorporated with limited liability in Hong Kong)

17.5.$4,000,000,000
Euro Medium Term Note Programme

These Supplementary Listing Particulars (the "Supplementary Listing Particulars") are supplementary to, and
should be read in conjunction with, the Offering Circular dated 29th July, 1996 in relation to the
1.S.$4,000,000,000 Euro Medium Term Note Programme (the "Programme") for, inter alios, Tokyo-Mitsubishi
International plc (the "Issuer") which constitutes listing particulars (the "Listing Particulars™) with respect to the
Programme. Unless the context otherwise implies, terms defined in the Listing Particulars and not otherwise
defined herein shall have the same meanings when used in these Supplementary Listing Particulars.

Application has been made to the London Stock Exchange Limited for the Notes {as defined below) to be
admitted to the Official List. These Supplementary Listing Particulars have been prepared in connection with
the issue of U.8.$5,000,000 Floating Rate Notes due 1999 (the "Notes") linked to the United Mexican States
1.5.$1,750,000,000 11.50 per cent. Global Bonds due 15th May, 2026 (the "Globat Bonds").

Save as disclosed herein, since 29¢h July, 1996, there has been no significant change affecting any matter
contained in the Listing Particulars and no significant new matter has arisen, the inclusion of information in
respect of which would have been required to be mentioned in the Listing Particulars if it had arisen at the time
of their preparation,

Copies of this document, which comprises supplementary listing particulars with regard to this issue of Notes
under the Programme in accordance with Part IV of the Financial Services Act 1986, have been delivered for
registration to the Registrar of Companies in England and Wales as required by Section 149 of such Act.

Subject as set out below, the Issuer accepts responsibility for the information contained in this document. To the
best of the knowledge and belief of the Issuer (which has taken all reasonable care to ensure that such is the
case), the information contained in this document is in accordance with the facts and does not omit anything
likely to affect the import of such information. The information contained herein with regard to the United
Mexican States and the Global Bonds consists of extracts from or summaries of information contained in
financial and other information released publicly by the United Mexican States or by Bloomberg Financial
Markets Information Service and summaries of certain provisions of relevant law. The Issuer accepts
responsibility for accurately reproducing such extracts or summaries. The Issuer accepts no further or other
responsibility in respect of such information.

In addition to the Issuer, each Bank of Tokyo-Mitsubishi (Belgium) S.A., BTM Finance (Holland) N.V., Bank of
Tokyo-Mitsubishi (Deuntschiand) Aktiengesellschaft and Tokyo-Mitsubishi International (HK) Limited are also
issuers under the Programme. These Supplementary Listing Particulars do not relate to any of these entities and
none of these entities takes any responsibility for the contents of these Supplementary Listing Particulars.

Argranger for the Programme ,/
Tokyo-Mitsubishi International ple

The date of these Supplementary Listing Particulars is 9th January, 1997 ||| “
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The following is the applicable Pricing Supplement (as defined in the Conditions of the Notes):

PRICING SUPPLEMENT

TOKYO-MITSUBISHI INTERNATIONAL PLC
(Incorporated with limited liability in England)

Series No. TMI-73
U.S.$5,000,000 Floating Rate Notes due 1999
linked to the United Mexican States U.S.$1,750,000,000
11.50 per cent. Global Bonds due 15th May, 2026

issued pursuant to the
Tokyo-Mitsubishi International plc
Bank of Tokyo-Mitsubishi (Belgium) S.A.
BTM Finance (Holland) N.V.

Bank of Tokyo-Mitsubishi (Deutschland) Aktiengesellschaft
Tokyo-Mitsubishi International (HK) Limited
U.S.$4,000,000,000
Euro Medium Term Note Programme

Issue Price: 100.00 per cent.

Tokyo-Mitsubishi International plc

The date of the Pricing Supplement is 9th January, 1997




PRICING SUPPLEMENT

Sth January, 1997

TOKYO-MITSUBISHI INTERNATIONAL PLC
U.5.$5,000,000 Floating Rate Notes due 1999
linked to the United Mexican States U.S.$1,750,000,000 11.50 per cent.
Global Bonds due 15th May, 2026
issued pursuant to the U.S.$4,000,000,000 Euro Mediurn Term Note Programme
‘We are instructed to confirm the following terms for the issue of Notes under the above Programme:

(Terms used herein shall be deemed to be defined as such for the purposes of the Conditions)

PART A

ISSUER: Tokyo-Mitsubishi Internationat pic

TYPE OF NOTE
Interest/Payment Basis: Floating Rate
2. Bearer/Registered/Reg. S./Restricted Bearer
Notes:
3. Automatic/optional conversion from No

one Interest/Payment Basis to another:

4, If Instaiment Notes, insert Instaiment Not applicable
Amount(s) Instalment Date(s):
5. If Partly Paid Notes, insert amount of

each payment comprising the Issue
Price, date on which each payment is to
be made and comsequence (if any) of

failure to pay: Not applicable
6. If Dual Currency Notes, insert Rate of

Exchange/calculation agent/ fall back

provisions/person at whose option Not applicable

Specified Currency is to be payable:
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DESCRIPTION OF THE NOTE
7. Provisions for issue and/or exchange of Temporary Bearer Global
Notes, in the case of Bearer Notes and/or Note  exchangeable  for
Registered Notes: Permanent Bearer Global
Note and further
exchangeable into definitive
Bearer Notes in the limited
circumstances described in the
Offering Circular
8. In the case of Bearer Notes, whether
{a) Talons for future Coupons to be No
attached to Definitive Notes:
(b Date(s) on which the Talons Not applicable
mature:
9. (a) Series Number: T™I - 73
(b) Details (including the date, if any, Not applicable
on which the Notes become fully
fungible) if forming part of an
existing Series:
10. (a) Nominal Amount of Notes to be U.8.$5,000,000
issued:
() Aggregate nominal amount of
Series (if more than one issue for
the Series): Not applicable
© Specified Currency (or Currencies
in the caseof Dual Currency
Notes): "U.S. doltars”, "U.S.$"
(d) Specified Denomination(s): U.8.$1,000,000
11. Issue Price: 100 per cent.
12. Issue Date: Sth January, 1997
13. Interest Commencement Date (only insert
if different from Issue Date and if nothing
inserted, the Issue Date will be the Interest Issue Date

Commencement Date):




PROVISIONS RELATING TO INTEREST (IF ANY) PAYABLE

FIXED RATE NOTE
14, (a) Fixed Rate(s) of Interest:
(b) Fixed Interest Date(s):
(c) Initial Broken Amount:
(@ Final Broken Amount:
ZERO COUPON NOTES
15, (a) Accrual Yield:
()] Reference Price:
© Other formula or basis for

determining Amortised Face
Amount:

Not applicable
Not applicable
Not applicable

Not applicable

Not applicable

Not applicable

Not applicable

FLOATING RATE NOTES OR INDEXED INTEREST NOTES

i6. (a)

(b)

(©

(@

©
6]

Interest Period(s) or
specified Interest
Payment Date(s):

Minimum Interest Rate
(if any):

Maximum Interest Rate
(if any);

Business Day Convention:

Additional Business Centre:

Other terms relating to the method
of calculating interest (e.g. day
count fraction, rounding up
provision and if different from
Condition 5(b)(vi) denominator for
calcuiation of Interest):

Subject to paragraph (h) below,
interest shall be payable in
arrear on 9th January and Sth
July in each year

Not applicable
Not applicable
Modified Following Business

Day Convention

New York

Condition 5(b)(vi) applies




® Party responsible for calculation
of Rate of Interest and Interest
Amount, if different from the
Agent:
(h} Cessation of accrual of interest:
FLOATING RATE NOTES
17, {(a) Margin(s):
(b) Manner in which Rate of Interest
is to be determined:
©) If ISDA Determination:

(d)

(e)

@) Floating Rate Option:
(ii) Designated Maturity:

(iif) Reset Date(s):

If Screen Rate Determination:
(i} Reference Rate:

(ii) Interest  Determination
Date:

(iii) Relevant Screen Page:

If Rate of Interest to be calculated
otherwise insert details, including
Rate of Interest/Margin/fall back
provisions:

Tokyo-Mitsubishi International
plc

Upon the occurrence of an
Index  Securities Default
Event, interest on the Notes
shall cease to accrue from,
and including, the Early
Termination Date (as defined
in paragraph 24 below) and
the holders of the Notes shall
not be entitled to any interest
on the Notes for any period
on or after such Early
Termination Date and the
provisions of paragraph 24
shall apply.

plus 2.50 per cent. per
annum

ISDA Determination

USD-LIBOR-BBA
Six months

First day of each Interest
Period

Not applicable

Not applicable

Not applicable

Not applicable




INDEXED INTEREST NOTES
18. Index/Formula: Not applicable
PROVISIONS REGARDING PAYMENTS
19. Definition of "Payment Day" for the
purpose of Conditions if different to that
set out in Condition 6(d): Condition 6(d) applies

PROVISIONS REGARDING REDEMPTION/MATURITY

20. In the case of Notes other than Floating

Rate Notes, the Maturity Date: Not applicable
21. In the case of Floating Rate Notes,
Redemption Month: July, 1999
22, @ Redemption at Issuer's option No
(other than for taxation reasons):
(b} Redemption at  Noteholder's No
option:

{©) Minimum Redemption Amount/

Higher Redemption Amount: Not applicable
@ Other terms  applicable on Not applicable
redemption:

23. Final Redemption Amount for each Note, Subject to the provisions of
including the method, if any, of paragraph 24 below, the Notes
calculating the same: will be redeemed at 100 per

cent. of their Nominal Amount.

24. Condition Precedent to the payment of the The obligation of the Issuer to
Early Redemption Amount or the Final make payment of the Early
Redemption Amount: Redemption Amount or Final

Redemption Amount shall be
conditional on no Index
Securities Default Event
having occurred on or before
the date of such payment.
Upon the occurrence of an
Index  Securities Default
Event the Issuer shall no
longer be obliged to make
payment of the [Early
Redemption Amount or Final




"Index Securities Default Event” means:

Redemption Amount but shall
be obliged to redeem the
Notes at the  Default
Redemption Amount (as
defined below) on the Early
Termination Date (as defined
below) together with interest
accrued to, but excluding, the
Early Termination Date,

For the purposes of this
paragraph:

(i) the failure by the United
Mexican States to make
payment of any amount
of principal or interest
on any of the Index
Securities when due and
such failure is not
rectified on or before the
date that is the fifth day
following such principal
or interest payment date;
or

(ii) the acceleration of all or
any of the Index
Securities, by reason of a
default by the United
Mexican States; or

(iii) the failure by the United
Mexican  States  to
perform  any payment
obligation wunder any
ISDA Agreement (as
defined below) entered
into by the United
Mexican States from
time to time, the value of
which is in excess of
U.S.$ 10,000,000 (or its
equivalent in  other
currencies) which rank
pari passu with the
obligations of the United
Mexican States under
the Index Securities.
"ISDA Agreement”




"Default Redemption Amount" for each
Note means:

means any ISDA Master
Agreement or Interest
Rate and Currency
Agreement (each as
published by the
International Swap
Dealers Association,
Inc.) which, for the
avoidance of doubt, shall
include any transaction
entered imto pursuant
thereto and the value of
such ISDA Agreement
shali be the amount
becoming due and
payable as a resuit of
any of the circumstances
set out therein.

A nominal amount of the Index
Securities equal to the nominal
amount of such Note. The
Index Securities in relation to
each Note shall be delivered by
crediting to such account in
Euroclear or Cedel Bank as the
r¢levant Noteholder shall notify
to the Issuer not later than two
Business Days after the
notification by the Calculation
Agent to Noteholders of the
occurrence of an  Index
Securities Default Event. For
the avoidance of doubt, the
crediting of the Index Securities
as described above or the
payment of the Default
Redemption Amount in the
circumstances described in the
provisions below and payment
of accrued interest (if any) as
set out in paragraph 16 above
shall constitute redemption in
full of the Notes and the
Noteholders  shall not  be
entitled to any further amounts
in respect of any Notes,

PROVIDED THAT if, in the
opinion of the Calculation
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Agent, the Index Securities
cannot be delivered by credit to
an account in FEuroclear or
Cedel Bank as described above,
the  Default Redemption
Amount for each Note shall be
calculated in accordance with
the following formuta:

Nominal Amount x Market
Value of the relevant amount
of the Index Securities,

where:

"Market Value" of the Index
Securities will be the arithmetic
mean of the gquotes received on
the Valuation Date from the
Reference Banks (as defined
betow) for the purchase on the
Valuation Date of an amount of
the Index Securities equal to the
Nominal Amount of the Notes.
Firm bid quotations are to be
sought from the Reference
Banks. The Calculation Agent
shall use the bid quote, if after
diligent enquiry there are four
rates quoted then the average of
the two excluding the highest
and the lowest will be used. If
only three or two rates are
quoted then the average will be
used. If fewer than two
quotations are provided then the
Market Value will be
determined by the Calculation
Agent on the following
Business Day on which at least
two quotes are provided by the
Reference Banks; provided
however, if the Calculation
Agent is unable to determine
the Market Value prior to the
fifth Business Day following
the day that should have been
the initial Valuation Date then
on such fifth Business Day the
Calculation Agent shall
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25.

26.

"Early Termination Date" means:

"Index Securities” means:

Early Redemption Amount for each Note
payable on redemption for taxation
reasons or on an Event of Default and/or
the method, if any, of calculating the same
if required to be specified by, or if
different from that set out in, Condition

ey

Circumstances in which interests in the
Permanent Bearer Global Note are

exchangeable for Definitive Bearer Notes:

determine the Market Value in
its reasonable discretion;

"Reference  Banks"  means
Salomon Brothers Inc.,
Goldman, Sachs & Co., Merrill
Lynch & Co., CS First Boston
Corporation and  Lehman
Brothers  Inc. (provided,
however, that any Reference
Bank may be substituted, if
required, by the Calculation
Agent with the prior consent of
the Trustee) ; and

"Valuation Date" is the day two
Business Days after the
notification by the Calculation
Agent to Noteholders of the
occurrence  of an  Index
Securities Default Event;

The fifteenth Business Day
following the date upon which
the Calculation Agent
determines that an Index
Securities Default Event has
occurred; and

The United Mexican States
U.5.$1,750,000,000 11.50 per
cent. Global Bonds due 15th
May, 2026 or such other notes
as may be designated by the
Calculation Agent pursuant to
paragraph 28 below,

100 per cent. of the Nominal
Amount thereof (subject to the
provisions of patagraph 24
above).

In the following limited
circumstances: (1)} if the
Permanent Bearer Global Note
is held on behalf of Euroclear
or Cedel Bank or any other
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27. Registrar(s), if applicable, and specified
office(s):

28.  Other relevant terms or special conditions
and any modifications to terms and
conditions:

clearing system and any such
clearing system is closed for
business for a continzous
period of 14 days (other than
by reason of holidays, statutory
or otherwise) or announces an
intention permanently to cease
business or does in fact do so
and no alternative clearing
system acceptable to the
Trustee is available, (2) if an
Event of Default (as defined in
Condition 10) occurs in relation
to the Notes represented by a
Permanent Bearer Global Note
or (3) if the Trustee is satisfied
that the relevant Issuer would
suffer a material disadvantage
in respect of the Notes as a
result of a change in the laws or
regulations (taxation or
otherwise) of any jurisdiction of
such Issuer which would not be
suffered were the Notes in
definitive form and thereupon
the relevant Issuer will, within
60 days of the occurrence of the
relevant event in (1), (2) or (3),
issue  definitive Notes in
exchange for the entire
Permanent Bearer Global Note.

Not applicable

(a) The Calculation Agent
shall monitor the credit of
the issuer of the Index
Securities so long as any
Note shall be outstanding.
in the event that any Index
Securities Default Event
has occurred, the
Calculation Agent shall
give notice setting forth
the date of occurrence of
such Index Securities
Default Event and details
thereof and the Early
Termination Date to the
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®)

Agent, the Issuer and the

Trustee and - the
Noteholders in accordance
with Condition 14.

If the Index Securities {or
any replacement Index
Securities designated by
the Calculation Agent
pursuant to this paragraph
28(b)) are cancelled,
retired or redeemed in
accordance with  their
terms other than by reason
of occurrence of an Event
of Default of the Index
Securities the Calculation
Agent shall at its
discretion designate new
securities as Index
Securities; provided,
however, that the Index
Securities so designated
shall be securities (i)
issued by the United
Mexican States, (ii) of the
same credit quality as the
initial Index Securities and
(i) having a stated
maturity date falling after
the stated maturity date of
the Securities. If the
Calculation Agent deems
that it is not possible to
find securities to replace
the Index Securities, the
Notes shall immediately
be redecmed at their Final
Redemption Amount.
Promptly after any such
designation the
Calculation Agent shall
give written notice to the
Agent, the Issuer and the
Trustee of the designation
of the new Index
Securities, the terms and
conditions of the Index
Securities or of the
redemption of the Notes,
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29, Details of additional/ alternative clearance
system approved by the Issuer, the
Trustee and the Agent:

30. (a) Notes to be listed:
(b) Stock Exchange(s):

PART B

GENERAL PROVISIONS APPLICABLE TO

THIS ISSUE OF NOTES
1. Additional selling restrictions:
2. Method of distribution:

3. Stabilising Manager, if syndicated:

©)

as the case may be, and
shalil give notice thereof to
the Noteholders in
accordance with Condition
14 as soon as practicable
thereafter,

The determinations by the
Calculation Agent of
items falling to be
determined by it in
connection with the Notes
shall be made by it in its
sole and absolute
discretion and, in the
absence of manifest error,
shall be final and binding
on all parties. The
Calculation Agent will
have no responsibility to
any person for good faith
errors or omissions in the
determination by it of any
item in connection with
the Notes.

For the avoidance of doubt,
the Noteholders do not have
the benefit of any secuarity
over the Index Securities.

Not applicable

Yes

London Stock Exchange

None

Non-syndicated

None
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4, Common Code: 7261802
ISIN: XS0072618027
5. The rating, if any: Not applicable

Acceptance on behalf of the
Issuer of the terms of the Pricing Supplement

For and on behatf of

TOKYO-MITSUBISHI INTERNATIONAL PLC

Listing Application;

The above Pricing Supplement comprises the details required to list this issue of Notes by Tokyo-
Mitsubishi International plc pursuant to the listing of the U.S.$4,000,000,000 Euro Medium Term
Note Programme of Tokyo-Mitsubishi International plc, Bank of Tokyo-Mitsubishi (Belgium) S.A.,
BTM Finance (Holland) N.V. ("BTMH"), Bank of Tokyo-Mitsubishi (Deutschland) Aktiengesellschaft
and Tokyo-Mitsubishi International (HK)} Liinited as issuers and Bank of Tokyo-Mitsubishi (Belgium)
S.A. as guarantor of BTMH (as from Sth January) for which purpose it is hereby submitted.

The Chase Manhattan Bank

(as Agent)
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REGISTERED AND HEAD OFFICE OF
THE ISSUER

Tokyo-Mitsubishi International plc
6 Broadgate
London EC2M 2AA

TRUSTEE

The Law Debenture Trust Corporation p.l.c.
Princes House
95 Gresham Street
London EC2V 7LY

AGENT

The Chase Manhattan Bank
Woolgate House
Coleman Street
London EC2P 2HD

SOLE DEALER
Tokyo-Mitsubishi International plc
6 Broadgate
London EC2M 2AA
LEGAL ADVISERS
Allen & Overy
One New Change
London EC4M 9QQ
CALCULATION AGENT
Tokyo-Mitsubishi International plc

6 Broadgate
London EC2M 2AA
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The following is a summary of the terms of the Index Securities and fuller information on the terms is
contained in the Prospectus and Prospectus Supplement set out below. The information in this
summary has been extracted from the Prospectus and the Prospectus Supplement.

SUMMARY OF THE TERMS OF THE INDEX SECURITIES

Issuer: United Mexican States.

Index Securities: U.8.$1,750,000,000 11.50 per cent. Giobal Bonds due May 15,
2026.

Listing: The Index Securities are listed on the Luxembourg Stock Exchange.

No application has been or, in connection with the issue of the Notes,
will be made for the admission of the Index Securities to Official List
of the London Stock Exchange Limited.

Authorisation: The creation and issue of the Index Securities have been authorised
pursuant to a decree of the President of Mexico.

Paying Agents: There is no paying agent in London in respect of the Index Securities.
The Index Securities have been issued in fully registered form
without interest coupons. Each Index Security is a "book-entry
security” registered in the name of Cede & Co., as nominee of the
Depositary Trust Company. See further pages S5 and S6 of the
Prospectus Supplement.

Status: The Index Securities constitute direct, general and unsecured external
indebtedness of Mexico. See further page S3 of the Prospectus
Supplement and page 4 of the Prospectus.

General Terms: Each Index Security bears interest from 7th May, 1996 at a rate per
annum equal to 11.50 per cent. per annum. Interest on the Index
Securities is payable semi-annually in arrears on 15th May and 15th
November each year, commencing on 15th November, 1996 (each a
"Payment Date") to the persons in whose name the Index Securities
are registered at the close of business on the 15th calendar day
preceding each Payment Date. Inferest on the Index Securities is
calculated on the basis of a 360-day year of 12 30 day months.

Maturity and Redemption: The Index Securities will mature on 15th May, 2026 and will not be
redeemable prior to maturity (other than by reason of an event of
Default - see further page 8 of the Prospectus Supplement) or entitled
to the benefit of any sinking fund.

Issue Price: The Index Securities were issued at various issue prices as described
in the Prospectus Supplement.
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The following is a table showing the price range of the Index Securities on the Luxembourg Stock
Exchange for the period from their date of issue to 31st December, 1996:

Month May June July August September  October November December
High 93.00 93.00 91.25 97.00 100.63 103.38 N/A 104.60
Low 93.00 93.00 91.25 97.00 94.00 99.75 N/A 104.13

Source: Bloomberg

The following are the Prospectus and Prospectus Supplement giving information in relation to the Index
Securities and the issuer thereof which were produced in connection with the listing of the Index
Securities on the Luxembourg Stock Exchange. The documents incorporated therein by reference do
not form part of these Supplementary Listing Particulars:
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PROSPECTUS

United Mexican States

Debt Securities and/or Warrants
to Purchase Debt Securities

The United Mexican States {"'Mexico®) may from tlime to time offer debt securities consisting
of bonds, debentures and/or notes {“Debt Securities"} and/or warrants to purchase Debt Securi-
ties (such Debt Sacurities and/or warrants being hereinafter coliectively called “Securities™) with
an aggregate principal amount of up 1o $7,500,000,000 or the equivalent thereof in one or more
other currencies of currency units. Of such $7,500,000,000, Notes with an aggregate principai
amount (or aggraegate initial offering price. as the case may be) not to exceed $4,200,000,000 {or
the equivaient thereof in one or more other currencies or currency units) may be issued and sold in
the United States. The Securities will be oftered in one or mors serias in amounts and at prices and
on terms 1o be determined at the time of sale and to be set forth in supplements to this Prospectus
{each a “Prospectus Supplement™}. The Debt Securities will constitute direct, general and uncondi-
ticnal extemal indebtednese of Mexico. The Debt Securities will rank pari passu, without any
preference among themselves, with all other unsecured and unsubordinated extemal indebtedness
of Mexico, present and future, See “"Description of Securities—Debt Securities—Ganeral’.

The terms of the Securities, including, where applicable, the specific designation, aggregate
principal amount, denominations, maturity, premium, interest rate (which may be fixed, floating or
zero) and time of payment of any interest, currency or currencies {including any currency unit} in
which the Secufities are dencminated or in which payments in respect of the Securitias may ba
made, terms for redemption or exchange at the option of Mexico or the holder, terms for sinking
fund payments, terms relating to warrants (if issuaed), the initial public offering price and the other
tarms In connection with the offering and sale of each series of the Securities in respect of which
this Prospectus is being defivered, will be set forth in one or more Prospectus Supplements relating
to such series of Securities. The net proceeds to Mexico trom gach such sale will also be sat forth
in such Prospectus Supplements.

The Securitios may be sold through agents designated from time to time, through underwriters
or deajers, or directly by Mexice. If any agents of Mexico or any underwriters are involvad in the
sale of Securities, the names of such agents or underwriters and any commissions or discounts will
be set forth in the applicable Prospectus Suppiement.

THESE SECURITIES HAVE NOT BEEN APPROVED OR DISAPPROVED BY THE SECURITIES AND
EXCHANGE COMMISSION OR ANY STATE SECURITIES COMMISSION NOR HAS THE
SECURITIES AND EXCHANGE COMMISSION OR ANY STATE SECURITIES
COMMISSION PASSED UPON THE ACCURACY OR ADEQUACY
OF THIS PROSPECTUS. ANY REPRESENTATION TO
THE CONTRARY IS A CRIMINAL OFFENSE.

THIS PROSPECTUS DOES NOT CONSTITUTE AN OFFER TO SELL OR THE SOLICITATION OF
AN OFFER TO BUY ANY SECURITIES OTHER THAN THE SECURITIES DESCRIBED
HEREIN AND IN A PROSPECTUS SUPPLEMENT RELATING THERETO. THE
INFORMATION CONTAINED IN THIS PROSPECTUS 1S QUALIFIED IN
ITS ENTIRETY BY THE SUPPLEMENTARY INFORMATION
CONTAINED IN SUCH PROSPECTUS SUPPLEMENT.

A notice will be filed by Mexico with the Special Section of the Nationa! Registry ot Securities
and Intermediaries of Mexico {the “Registry”’) maintained by the National Banking and Securilies
Commission in order to register the Securities therewith., Registration of the Securities with the
Registry does not imply any certification as to the investment quality of the Securities, the
sconomic condition of Mexico or the accuracy or completeness of the information contained in this
Prospectus. The Sacurities may not be publicly offered or soid jn Mexico.

This Prospectus iz dated April 17, 1996 and raplaces the Prospectus dated November 28, 1985,
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Refarences herein to “U.S. dollars’ or “$" are to the lawful currency of the United States.

Unless otherwise specified in the applicable Pricing Supplement, Securitias offered and sold
outside the United States have not been and will not be registered under the United States
Securities Act of 1933, as amended. Accordingly, subject to certain excaptions, such Securities
may not be offered. sold or delivered within the United States or to U.S. persons.

Mexico is a joreign sovereign govemment. Consequently, it may be difficult for investors to
obtain or realize upon judgments of courts in the United States against Mexico. Mexico will
irrevooably submit to the jurisdiction of the federal and state courts in the Borough of Manhattan,
The City of New York, and will Irevocably waive any immunity from the jurisdiction of such courts, in
connection with any action based upon the Securitias brought by any holder of Securities. Mexico
reserves the right to plead sovereign immunity under the United States Foreign Sovereign Immuni-
tles Act of 1976 (the “Immunities Act’) with respact to actions brought against it under United
States federal securities l[aws or any state securities laws. in the absence of a waiver of immunity
by Mexico with respect to such actions, it would not be possible to obtain a judgment in an action
brought in a U.S. court against Mexico unless such court were to determine that Mexico is not
entitied under tha knmunitias Act 1o sovereign immunity with respect to such action. See “Descrip-
tion of Securities—Debt Securities—Jurisdiction, Consent to Service and Enforceability’.

Under Articte 4 of the Faderal Code of Civil Procedure of Mexico, attachment prior to judgment
or attachmant in aid of execution may not be ordered by Mexican courts against the property of

Mexico.
Under the Mexican Monetary Law, payments which should be made in Maxico in foreign

currency, whether by agreement or upon a8 judgment of a Mexican court, may be discharged innew
pesos at z rate of exchange for new pesos prevailing at the time of payment.
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INCORPORATION OF CERTAIN DOCUMENTS BY REFERENCE

Mexico's Annual Report on Form 18-K (inciuding all axhibits thereto) for the year ended
December 31, 1994 (the *“1994 Annual Report”) filed with the United States Securities and
Exchange Commission (the “GCommission”) and the amendments thoreto filed with the Commission
on July 14, 1995 and November 28, 1995 on Form 18-K/A (including ail exhibits thereto) shall be
incorporated by reference herein and into any accompanying Prospectus Supplement. In addition,
any additional amendment on Form 18-K/A (including all exhibits thereto} to the 1994 Annual
Report, each subsegquent Annual Report on Form 18-K (including all exhibits thereto) and any
amendments to such Ferm 18-K on Form 18-K/A (inctuding all exhibits thereto) (collectively, a
"Form 18-K™), filed with the Commission by Mexico subsequent to the date of this Prospectus and
pricr te the tarmination of the offering of the Securities, shall be deemed to be incorporated by
reference herein and into any accompanying Prospectus Supplement and to be a part hereof and
thereof from the date of the filing of such documents and shall supersede and raplace any prior
Form 18-K. As used herein, the term “Annual Raport” shall refer to any Form 18-K incorporated
herein not superseded or replaced by operation of the preceding sentence. Any statement herein
or containsd In a document that is incorporated by reference herein shall be deemead to be modified
or superseded for purposes of this Prospectus or any accompanying Prospectus Supplemaent to the
extent that a statement contained in sny accompanying Prospectus Suppiement or in any other
subsequently flled document that is deemead to be incorporated by reterence herein maodifies or
supersedes such atatement. Any statemant so modifted or superseded shall not be deemed,
except.as so-modified or superseded, to constitute a part of this Prospecius or of any accompany-
ing Prospectus Supplement. )

Any person receiving a copy of this Prospectus may obtain, without charge, upon request, a
copy of any of the documents incorporated by reference herein, except for the exhibits to such
documents (other than exhibits expressly incorporatad by reference therein). Requests for such
documents should be directed to the Director General of Public Credit, Ministry of Finance and
Public Credit, Insurgentes Sur 826, 9° Piso, Col. dal Valle 03100, Mexico, D.F., Mexice {telephone:
£2.5-682-2799 and 682-2209; facsimile: 52-5-228-1690).

Mexico shall undariake in connection with the listing of any Securities on the Luxembourg
Stock Exchange that, so long as any Securities remain outstanding and listed thereon, in the event
that there is a matarial change to the terms and conditions of such Securities or any material
adverse change occurs in the economic affairs of Mexico which is not refiected in the Prospectus
Suppiement, together with the accompanying Prospectus, as then amended or supplemanted,
including any document incorporated by reference therein, Mexico will either prepare an amend-
ment or supplement to the Prospectus Suppiement and the accompanying Prospectus or prepare a
new Prospectus Supplement to the accompanying Prospectus, for use in connection with any
subsequent o_ﬂering of Securities listed by Mexico on the Luxembourg Stock Exchange.

So long as any Securities remain outstanding and listed on the Luxembourg Stock Exchange,
copies of Mexico’s Annual Report on Form 18-K, this Prospectus and any Prospectus Supplement
or Pricing Supplement relating to such Securities will be available, without chargs, at the office of
the paying agent for such Securitieg in Luxembourg {intitially, Citibank {Luxembourg) S.A.}.

APPLICATION OF PROCEEDS

Unless otherwise specified in the applipable Prospectus Supplement, the net proceeds from
the sale of Securities will be used for the general purposes of the Government, including the
refinancing of domestic and external indebtedness of the Govemmaeant.
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DESCRIPTION OF SECURITIES
Debt Securities

The Debt Securities will be issued pursuant to a fiscal agency agreement dated September 1,
1992, as amended (the ‘‘Fiscal Agency Agreement’’) between Maxico and a bank or trust company,
as fiscal agent (the "Fiscal Agent”). The Fiscal Agency Agreement has been, and the forms of
Debt Securities with respect to the offering of a series of Dabt Sacurities witl be, filed as an exhibit
to the Registration Statement of which this Prospectus forms a part. The following summary of
certain provisions of the Fiscal Agency Agreement and the Debt Securities does not purport to be
complete and is qualified in its entirety by reference 10 all of the provisions of the Fiscal Agency
Agreement and the forms of Debt Sacurities, including the definitions therein of certain terms.

General

The Debi Securtties will constitute direct, general and unconditional extemal indebtedness of
Mexico. The Debt Securities will rank pari passu, without any preference among themseives, with
all other unsecured and unsubordinated obligations of Mexico, present and future, relating to
extemnal indebtedness. For purposes of this paragraph, “‘external indebtedness’ means any
indebtedness for money borrowed which is payable by its terms or at the option of its holderin any
currency other than the currancy of Maxico (ather than any such indebtedness that is originally
issued or incurred within Mexico) and “indebtedness'’ means all unsecured and unsubordinated
obiigations of Mexico in respect of moneys borrowed by Mexico and guaranties of Mexico in
respect of moneys borrowed by others. Mexico has pledged its full faith and credit for the due and
punctual payment of principal of, interast on, and premium, it any, on the Debt Securities.

Reference is made 1o the Prospectus Suppiement relating to the particular series of the Debt
Securities offered thereby for the following terms of such Debt Securities: {a) the spacific
designation of such Debt Securities; (b) any imit on the aggragate principal amount of such Debt
Securities; (c) the price or prices (expressed as a percentage of the aggregate principal amount
thereof) at which such Debt Securities will be issued; (¢) the date or dates on which such Debt
Securities will mature; (e) the rate or ratas (which may be fixed or floating) per annum at which
interest, if any, on such Debt Securities will accrue, the dates on which such interest, if any, will be
payable, the date or dates from which such interest, if any, will accrue and the record dates for the
interest payable on any interest payment date; (f) the dates, if any, on which, and the price or
prices at which, such Debt Securities will, pursuant to any mandatory sinking fund provisions, or
may, pursuant to any optional sinking fund provisions or to any purchase fund provisions, be
redeemed by Mexico, and the other detailed terms and provisions of such sinking and/or purchase
funds; {g) the date, i any, after which, and the price or prices at which, such Debt Securities may,
pursuant to any optional redemption or sepayment provisions, be redeemed at the option of Mexice
or repaid at the aption of the helder thareof and the other detailed tarms ang provisions of such
optional redemption or repayment; (h) the currency or currencies in which such Debt Securities are
denominated, which may be U.S. dallars, another foreign currency or units of two or more
currencies; (i) the currency or cumrencies for which such Debt Securities may be purchased and in
which principal, premium, if any, and interest may be payable; (f) the manner in which the amount of
payments of principal (and premium, if any} or interest on such Debt Securities is t¢ be determined
if such determination is to be made with reference to any index; and {k} any other terms of such
Debt Securities not inconsistent with the provisions of the Fiscal Agency Agreement.

' Qne or more series of Dobt Securities may be sald at a substantial discount below thair stated
principal amount, bearing n¢ interest or interest at a rate which at the time of issuance is below
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market rates. One or more series of Debt Securities may be floating rate debt securities, exchange-
able for fixed rate dabt securities. United States Federal income tax consequences and special
considerations applicabie to any such aeries will be described in the Prospectus Supplement

relating thereto.

Unless otherwise specified in the applicable Prospectus Supplement, principal of and interest
on the Debt Securities will be payable in lawful monay of the United States of America at the New
York office of the Fiscal Agent to the registered halders of the Daebt Securities as of the due date
for payment; provided, however, that unless otherwise specified in the Prospactus Supplement,
interest will be paid by check mailed t© the registered holders of the Debt Securities at their

registered addresses.

Unless otherwise specilied in the applicable Prospectus Supplement, the Debi Securities
denominated in U.S. dollars will be issued in fuily registered form only without coupons in denomina-
tions of $1,000 and integrai multiptes thereof. The authorized denominations of Debt Securities
denominated in a currency or currency unit other than U.S. dollars wil be set forth in the applicable

Prospectus Supplement.

The register of hoiders of Debt Securities will be kept at the New York office of the Fiscal
Agent. Transifers and exchanges of Debt Securities will be made withoaut charge to the holders, but
Mexico may require payment of a sum sufficient to cover any stamp of other tax or other
governmental charge required 10 be paid in comnection therewith, other than an exchange in
connection with a partial redemption of Debt Securities not invelving any ragistration of 3 transfer.

Any moneys held by the Fiscal Agent in respect of Debt Securities and remaining unclaimed for
two years after such amount shall have become due and payable shall be returnad to Mexico, and
the holdar of a Debt Security shall thereafter look only to Mexico for any payment to which such
hoider may be entitied.

Redemption and Repurchase

Uniess otherwise set forth in the applicable Prospectus Suppiement, the Debt Securities will
not be redeemable prior to maturity at the option of Mexico or the registerad holders thereof.
Mexico may at any time purchase Debt Securities at any price in the open market or otherwise.
Debt Securities so purchased by Mexico may, at Mexico’s discretion, be held, resaold or surren-
dered to the Fiscal Agent for cancellation.

Globaj Securities

The Debt Securities of a series may be issued in whole or in part in the form of one or mare
global securities {“Global Securities”) that will be deposited with, or on behalif of, a depositary (the
“Dapositary™) identified in the Prospectus Supplement relating to such series. Global Securities
may be issued only in fully registered form, unless otherwise set forth in the applicable Prospectus
Suppiement, angd in either temporasy of definitive form. Unless and until it is exchanged in whole or
in part for Debt Securities in definitiva form, a Global Security may not be transferred except as a
whole by the Depaositary for such Global Security to & nominee of such Depositary or by & nominee
of such Depositary to such Depositary or another nominee of such Depositary or by such
Depositary or any nominee of such Depositary to a successor Depositary or any nominee of such
SUCTEeSSOor.

The specific terms of the depositary arrangement with respect to a series of Debt Securities
will be described in the Prospectus Supplement relating 1o such serieg. Uniess otherwise specified
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in the FProspectus Supplement, Mexico anticipates that the following provisions will appiy to
depositary arrangements.

Upon the issuance of a Global Security, the Depositary for such Global Security will credit on
its book-entry registration and transfer system the respective principal amounts of the Debt
Securities represented by such Global Security to the accounts of persons that have accounts with
such Depuositary (“Participants”). Such accounts shall be designated by the agents or underwritors
with respect to such Debt Saecurities or by Mexico if such Debt Securities are offared and sold
directly by Mexico. Ownership of beneficial interests in a Global Security will be limited to
Participants or persons that may hold interests through Participants. Ownership of beneficlal
interests In such Global Security will be shown on, and the tranafer of that ownership will be
effected only through, records maintainad by the applicable Depositary (with respect 10 interests of
Participants) and records of Participants (with respect to interests of persons who hold through
Participants). Owners of beneficial Interests in a Global Security (other than Participants) will not
receive written confirmation from the applicable Depositary of their purchase. Each beneficial
ownar is expacted to receive written confirmation providing details of the transaction, as well as
periodic statements of its holdings, from the Depositary (if such beneficial owner is a Participant) or
from the Participant through which such beneficial owner entered into the transaction (it such
beneficial owner is not a Participant). The laws of some states require that certain purchasers ot
securities take physical delivery of such securities in definitive torm. Such limits and such laws may
impair the ability 1o own, pledge or transfer benadficiafl interests in a Global Security.

So long as the Depositary for & Global Security, or its nominee, is the registered owner of such
Global Security, such Depositary or such nominee, as the case may be, will be consldered the sole
owner or holder of the Debt Securities represanted by such Global Security for all purposes under
the Fiscal Agency Agreement. Except as specified below or in the applicable Prospectus Supple-
ment, owners of beneficial interests in a Global Security will not be entitled to have any of the
individual Debt Securities of the series representad by such Global Security registered in their
names, will not receive or be ‘entitied to receive physical delivery of any such Debt Securities in
definitive form and will not be considered the owners or holders thereof under the Debt Securities or
the Fiscal Agency Agreement. Accordingly, sach person owning a benaficial interest in a Global
Security must rely on the procadures of the Depositary {or such Global Security and, if such persen
is not a Participant, on the procedures of the Participant through which such person owns its
interest, to exercise any rights of a hoider under the Debt Securities or the Fiscal Agency
Agreement, Mexico understands that under existing industry practices, if Mexico requesis any
action of holders, or an owner of a benaficial interest in such Global Security desires to take any
action which a holder is entitied to take under the Fiscal Agency Agreement, the Depositary for
such Global Security would authorize the Parlicipants helding the reievant beneficial interests to
take such action, and such Parti¢ipants would authorize beneficial owners owning through such
Participants to take such action or would otherwise act upon the instructions of beneficial owners
holding through them.

Payments of principal of and any premium and any interest on Debt Securities registered in the
name of a Dapositary or its nominee will be made to the Depositary or its nominee. as the case may
be, as the registered owner of the Global Security representing such Debt Securities. None of
Mexico, any Paying Agent or the Fiscal Agent, int its capacity as registrar for such Dabt Securities,
will have any responsibility or liability for any aspect of the records relating to or payments made on
account of beneficial ownership interasts in a Global Security or for maintaining, supervising or
reviewing any records relating to such beneficial ownership interests.

6
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Mexico expects that the Depositary for a series of Debt Securities or its nominee, upon receipt
of any payment of principal, premium or interest will credit Participants’ accounts with payments in
amounts proportionate to their respective beneficial interests in the principat amount of such Global
Security as shown on the records of such Depositary. Mexico alsc axpects that payments by
Participants to owners of beneficial interests in such Global Security held through such Participants
will be governed by standing instructions and customary practices, as is now the case with
securities held for the accounts of customers in bearer form or registered in "street name™. Such

payments will be the responsibility of such Participants.

If a Depositary for a series of Debt Sacurities is at any time unwilling or unable to continue as
Depositary and a successor Depositary is not appointaed by Mexico within ninety days, Mexico will
issue Debt Securities for such series In definitive form in exchange for the Global Security or
Securities representing such series of Debt Securities. [n addition, Mexico may at any time and in
its sole discretion determine not to have the Debt Securities of a series represented by 2 Global
Security or Securities and, in such event, will issue Debt Sacuritias of such series in definitive form
in exchange for the Global Security or Securities representing such series of Debt Securities. In
either instance, an owner of a beneficial intorast in a Global Security will be entitied to have Debt
Securities of the series represented by such Global Security equal in principal amount to such
beneficial interest registered in its name and will be entitled to physical delivery of such Debt
Securities in definitive form. Dabt Securities of such series so issued in definitive form will be issued
in denominations of $1,000 and integral multiples thereof and will be issued in registered form only,
without coupaons. '

Negative Pledge

Mexico undertakes that so long as any of the Debt Securities remain outstanding, it wiil not
create or permit to subsist any Security Interest in the whole or any part of its present or future
revenues or assets to secure Public Extemal indabtedness of Mexico, unless 1the Debt Securities

" are secured equally and ratably with such Public External indebtedness: provided, howaver, that
Mexico may create or permit to subsist:

{a) Security Interests created prior to December 3, 1993;

(b} Security interests in bonds owned by Mexico which have been issued under the
Discount and Par Bend Exchange Agreement, dated as of February 4, 1890, between Mexico
and its creditors; -

{c) Security Interests securing Pubtiic External Indebtedness incurred in connection with a
Project Financing, provided that the Security Interest is solely in assets or revenues ot the
project for which the Project Financing was incurred;

{d)- Security Interests securing Public Externai Indebtedness which (i) is issued by Mexico
in exchange for debt of Mexican public sector bodies (other than Mexico), and (ii} is in an
aggregate principat amount ocutstanding (with dabt denominated in ¢urrencies other than u.s.
dollars expressed in U.S. doilars based on rates of exchange prevailing at the date such debt
was incurred) that does not exceed $29 billion; and

(e) Security Interests securing Public Extemal Indebtedness incurred or assumed by
Mexico to finance or refinance the acquisition of the assets in which such Security interest has
been created or permitted to subsist.
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For the purposes of this covenant,

(i) "Public External indebtedness™ means any Public Indebtedness which is payabic by
its terms or at the option of its holder in any currency other than the currency of Mexico (other
than any such Public indebtedness that is originally issued or incurred within Mexico). For this
purpose, settlement of criginal issuance by delivery of Public indebtednass (or the instruments
evidencing such Public Indebtedness} within Mexico shall be deemed to be original issuance

within Mexico;

(i} “Public indebtedness’ means any payment obligation, including any contingent fllabil-
ity, of any person arising from bonds, debentures, notes ar other securitios which (A} are, or
were intended at the time of issuance to be, quoted, listed or traded on any securities
exchange or other securities market (including, without limiting the generality of the foregoing,
securities eligible for resale pursuant to Ruie 144A under the U.S. Sacurities Act of 1933 (or
any successor law or regulation of similar effect)) and (B) have an original maturity of more
than one year or are combined with a commitment so that the original maturity of one year or
less may be extended at the option of Mexico 10 a period in excess of one year;

{iii) **Project Financing’® means any financing of all or part of the costs of the acquisition,
construction or development of any project if the person or persons providing such financing
(A) expressly agree 1o limit their recourse to the project financed and the revenues darived
from such project as the principal source of repayment for the moneys advanced and (B) have
been provided with a feasibility study prepared by competent independent axperts on the
basis of which it was reasonable to conclude that such project would generate sufficient
foreign currency income to service substantially all Public External Indebtedness incurred in
connection with such project; and

{iv) “Security Interest’’ means any lien, pledge, morigage, securily interest or other
encumbrance.

Detauit; Acceteration of Maturity

in case of (a) default inany payment of principal of, premium, if any, or interest on any Debt
Securities of any series and the continuance of such default for a period of 30 days; or (b} detault in
the performance of any cther obligation under the Debt Securities of such saries and the continu-
ance of such default for a period of 30 days atter written notice requiring the same to be remadied
shall have been given to the Fiscal Agent by the holder of any Debt Security of such series; or
{c) acceleration of in excess of $10,000,000 {or its aquivalent in any other currency) in aggregate
principa! amount of Public External Indebtedness of Mexico by reason ol an event of default
{however described) resulting from the failure of Mexico to make any payment of principal or
interest thereunder when due; or {d) failure to make any payment in respect of Public Extemal
Indebtedness of Mexico in an aggregate principal amount in excess of $10,000.000 (or its
equivalent in any other currency} when due and the continyance ot such failure for 2 period of 30
days after written notice requiring the same to be remedied shall have been given to the Fiscal
Agent by the hoider of any Debt Sacurity of such series: or (e) declaration by Mexico aof a
moratorium with respect to the payment of principal of or interest on Public External indebtedness
of Mexico, then in any such case each holder of Debt Securities may by written demand given 10
Mexico and the Fiscal Agent declare the principal of, premium, if any, and any accrued interest on
the Debt Securities held by it to be, and such principal, premium, if any, and any interest shall
thergupon become, immediately due and payable, unless prior to receipt of such demand by
Mexico all such defaults shall have been cured; provided, however, that in the case of any event
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dascribed in clauses {b), {¢) or {d) above, any notice declaring the Debt Securities of any series
due and payable shall, unless at the time such notice is received any event described in clause (a)
or {e) entitling holders of Debt Securities of such series to declare their Debt Securities due has
occurred and is continuing, become efiective only when the Fiscal Agent has received such notices
trom the holders of at least ten percent in principat amount of all Debt Securities of such series then
outstanding. Debt Securities held by Mexico shali not be considered “outstanding’’ for purposas of
the preceding sentence. “Public Externa! Indebtedness’’ shall have the same meaning set forth
under “Negative Pledge'’ abovae,

Meetings and Amendmants

A meaeting of holders of Debt Securities of any series may be called, as set forth below, at any
time and from time to time to make, give or take any raquest, demand, authorization, direction,
notice, consent, waivar or other action provided by the Fiscal Agency Agreement or the Debt
Securities of such series to be made, given or taken by hoiders of Debt Securities of such series or
to modify, amend or suppleament the terms of the Debt Securities of such series or the Fiscal
Agency Agreement as. herainafter provided. Mexico may at any time call a meeting of holders of
Debt Securities of any series for any such purpose to be held at such time and at such place as
Mexico shall determine. Notice of each such meeting, 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 as
provided in the terms of the Debt Securities of a series, not less than 30 or more than 60 days prior
to the date fixed for the meeting. In case at any tima the holders ot atleast ten percent in aggregate
principal amount of the Qutstanding (as defined in the Fiscal Agency Agreement) Debt Securities of
any series shall, after the occurrence and during the continuance of an Event of Default with
respect to the Debt Securities of such series, have requested the Fiscal Agent to call a meeting of
the holders of Dabt Securities of such series for any such purpose, by written request setting forth
in reasonable detail the action proposed to be taken at the mesting, the Fiscal Agent shall cali
such meeting for such purposes by giving notice thereof.

To be entitied to vote at any meeting of holders of Debt Securities of any series, a person shall
be a holder of Qutstanding Debt Securities of such series or a persen duly appointed by an
instrument in writing as a proxy for such holder. The persons entitled to vote a majority in principal
amount of the OQutstanding Debt Securities of any series shall constitute a quorum. At the
reconvening of any meeting adjourned for a lack of a quorum, the persons entitled to vote 25% in
principal amount of the Outstanding Debt Securities of such saries shall constitute a2 quorum for the
taking of any action set forth in the notice of the original meeting. The Fiscal Agent may make such
reasonable and customary regulations as it shall deem advisable for any meeting of holders of Debt
Securities of any serias with respact to the proof of the holding of Debt Securities of auch series
and the appointment of proxies in respect of such holders, the adjournment and c¢hairmanship ot
such meeting. the appointment and duties of inspectors of votes, certificates and other evidence of
the right to vote, and such other matters concerning the conduct of the meeting as it shall deam
appropriate.

With the approval of holders of Debt Securities of any series {(a) at a meeting duly called and
held as specified above, upon the affirmative vote, in person or by proxy thereunto duly authorized
in writing, of the holders of not iess than 66%% in aggregate principal amount of the Debt
Securities of such series then Outstanding represanted at such meeting, or (b} with the written
consent of the owners of 66%% in aggregate principal amount of the Debt Securities of such series
then Outstanding, Mexico and the Fiscal Agent may modify, amend or suppiement the terms of the
Debt Securities of such saries or, insofar as respects the Debt Securities of such series, the Fiscal
Agency Agreement, in any way. and such holders may make, take or give any request, demand,
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authorization, direction, notice, consent, waiver or other action.provided by the Fiscal Agency
Agreement or the Debt Securities of such series to be made, given or taken by hoiders of Debt
Sacurities of such series; provided, however, that no such action may, without the consent of the
holder of each Dabt Security of a series, {i} change the due date for the payment of the principal
of, premium, if any, or any instaliment of interest on any Debt Security, (ii) reduce the principal
amount of any Debt Security, the portion of such principal amount which is payable upon accelera-
tion of the maturity of such Debt Securily, the interest rate thereon, or any premium payable upon
redemption thereof, (iii) change the coin or currency in which or the required places at which
payment with respect to interest, any premium or principal in respect of the Debt Security is
payable, {(iv) shorten the period during which Mexico is not permitted 1o redeem Debt Securities of
such series. or permit Mexico to redeem Debt Securities of such series if, prior to such action.
Mexico is not permitted to do so, (V) reduce the proportion of the principal amount of the Debt
Securities of such series the vote or consent of the holders of which is neceseary to modify, amand
or supplement the Fiscal Agency Agreemaent or the terms and conditions ot the Debt Securities of
such series or to make, take or give any request, demand, authorization, direction, notice, consent,
waiver or other action provided hereby or thereby to be made, taken or given, or (vi) change the

obligation of Mexico to pay any additional amounts.

Mexico and the Fiscal Agent may, without the vote or consent of any holder of Debt Securities
of any series, amend the Fiscal Agency Agreement or the Debt Securities of such serles for the
purpose of (a) adding to the covenants of Mexico for the benefit of the helders of Debt Securities of
such series, {b) surrendering any right or power conferred upon Mexico, {c} securing the Debt
Secuwrities pursuant to the requirements of the Debt Securities or otherwise, (d} curing any
ambiguity ot curing, correcting of supplementing any dafective provision ‘contained in the Fiscal
Agency Agreement or in the Dabt Securities of such series or (8) amending the Fiscal Agency
Agreement or the Debt Securities of such series in any manner which Mexico and the Fiscal Agent
may determine and which shall not be inconsistent with the Debt Securities of such series and shall
not adversely affect the interest of any holder ot Debt Securities of such series in any material
respect.

Jurisdiction, Consent to Service and Enforceability

Mexico has appointed its Consul General in New York, and his successors from time to time, as
its authorized agent upon whom process may be served in any action based on the Securities
which may be instituted in any state or federal court in the Borough of Manhattan, The City of New
York by the holdar of any Securities. Pursuant to the Fiscal Agency Agreement, Mexico and the
Fiscal Agent have irrevocably submitted to the jurisdiction of any such court in respect of any such
action and Mexico has irrevocably waived any abjection which it may have to the venue of any such
court in respect of any such actien. Mexico's appointment of its authorized agent is irrevocable
until all amounts in respect of the principal {and premium, if any) and intarest due and to become
due on or in respect of ail the Securities have been paid to the Fiscal Agent, except that if, for any
reason, the Consul General ceasas to be able to act as such authorized agent or to have an
address in The Gity of New York, Maxicc will appoint another person in the Barough of Manhattan,
The City of New York as its authorized agent. Mexico has irrevoecably waived and agreed not 10
plead any immunity from the jurisdiction of any such court to which it might otherwise be entitied
(including sovereign immunity and immunity from pre-judgment attachment, post-judgment attach-
ment and execution) in any action based upon the Securitles. In addition, Mexico has waived any
rights to which it may be entitled on account of place of residence or domicile. Under Article 4 of
the Federal Code of Civil Procedure of Mexico, attachment prior to judgment or attachment in aid of
execution will not be ordered by Mexican courts against the property of Mexico.
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Mexico reserves the right to plead sovereign immunity under the United States Foreign
Soveraign Immunities Act ot 1976 (the “'Immunities Act”) with respect to actions brought against it
under United States federal securities laws or any state securities laws, and Mexico's appeointment
of the Consul General as its agent for service of process will not extend to such actions. in the
absence of a waiver of immunity by Mexico with respect to such actions, it would not be possible to
obtain a judgment in an action brought in a U.S. court against Mexico uniess such court were to
determine that Mexico is not entitied under the Immunities Act to sovereign immunity with respect to
such action. Howevar, evan if 2 United States judgment could be obtained in any such action under
the immunities Act, it may not be possible to obtain in Mexico a judgment based on such a United
States judgmant. Moreover, execution upon property of Mexico located in the United States to
enforce a ju&gmem obtained under the Immunities Act may not be possible except under the limited
circumstances specified in the Immunities Act

Governing Law

The Fiscal Agency Agreemant is, and the Securities will be, governed by and interpreted in
accordance with the laws of the State of New York, except that all matters govaming authorization
and axecution by Mexico will be governad by the laws of Mexico.

Warrants

Mexico may issue separately, or together with any Debt Securittes, warrants to purchase Debt
Securfities (the “Warrants™). Any such Warrants will be issued under a warrant agreement to be
entered into between Mexico and a bank or trust company, &3 warrant agent, all as set forthin a
Prospectus Supplemaent relating to the particular series of Warrants. The Prospectus Supptement
relating to the particular series of Warrants offered thereby will set forth: (a) the terms referred to
above under “Dsebt Securities —General" of the Debt Securities purchasable upon exercise of
such Warrants; (b) the principal amount of Debt Securities purchasable upon exercise of one
Warrant, the exercise price, and the procedures of, and canditions to. exercise of such Warrants;
{c) the dates on which the right 10 exercise such Warrants shall commence and expire, and whether
and under what conditions such Warrants may be terminated or canceled by Mexico; (d) the date, if
any. on and after which such Warrants and any Debt Securities with which such Warmants were
issuad will be separately transferable; (@) whether such Warrants will be issued n uncertificated,
registerad or bearer form, whether they will be exchangesable as between such forms, and if
registered, where they may be transferred and registered; (f) spacial United States fedaral income
tax considerations, if any, applicable 1o the issuance of any such Warrants; and {g) any other terms
of such Warrants.

The above is a brief description of the Warrants and of the wartrant agreement relating thereto,
coples of the forms of which will be filed as exhibits to the Registration Statement of which this
Prospectus forms a part by amendment to the Annual Report described below under “Further
Information”, i any Warrants are issued. This summary does not purport to be compiete and is
qualifiad in its entirety by referenca to such exhibits.
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PLAN OF DISTRIBUTION

Mexico may sell the Securities in any of three ways: (a) through underwriters or dealers;
{b} directly to one or more purchasers; of (¢) through agents. The Prospectus Supplement relating
to a particular series of Securities offered thereby will set forth the terms of the offering, including
the name or names of any underwsiters, the purchase price of such Securities and the proceeds to
Mexico from such sale, any underwriting discounts and other items constituting underwriters’
compensation, any initial public offering price and any discounts or concessions ailowed or
reallowed or paid tc dealers and any securities exchanges on which such Securities may be listed.

it underwriters are used in the sale of Securities, such Securities will be acquired by the
underwriters for their own account and may be resold by them from time to time m one or more
transactions, including negotiated transactions, at a fixed public offering price or at varying prices
1o be determined at the time of sale. The Securities may be olfered to the public either through
underwriting syndicates representad by managing underwriters or directly by underwriters. Unless
otherwisa set forth in the appticable Prospectus Supplement, the obligations of the underwriters 1o
purchase the Securities offered thereby will be subject to certain conditions precedent and the
underwriters will be obligated to purchase all such Securities if any are purchased. Any initial public
offering price and any discounts or concessions altowed or realiowed or paid to dealers may be

changed from time to time.

The Securities may be sold directly by Mexico or through agents designated by Mexico from
time to time. Any agent involved in the offer or sale of Securities in respect of which this Prospectus
is delivered will be named, and any commissions payable by Mexico to such agent will be set forth,
in the applicable Prospectus Supplemant. Unless otherwise specified in the applicable Prospectus
Supplement, any such agent will be acting on a reasanable best efforts basis for the period of its
appointment.

if so indicated in the applicabie Prospectus Suppiement, Mexico will authorize agents, under-
writers or dealers to solicit otfers by certain specified entities to purchase the Securities oftered
thereby from Mexico at the public offering price set forth in such Prospectus Supplement pursuant
to delayed gefivery contracts providing for payment and delivery on a specified date in the future.
Such contracts will be subject only to thase conditions set forth in such Prospectus Supplement
and such Prospectus Supplement will set forth the commission payable for solicitation of such
contracte.

#f se indicated in the applicable Prospectus Supplement, Mexico may offer the Securities to
present holders of other securities of Mexico as full, partial or altemative consideration for the
purchase or exchange by Mexico of such other securities either in connection with a publicly
announced tender, exchange or other offer for such securities or in privately negotiated transac-
tions. Such offering may be in addition to or in lieu of sales of Securities directly or through
underwriters or agents as set forth in the Prospectus Supplement.

Agents and underwriters may be entitled under agrasments entered into with Mexico to
indemnification by Mexico against certain liabilities, including labilities under the United States
Securities Act of 1933, as amended (the “Securities Act'), or to contribution with respect to
payments which the agents or underwriters may be required to make in respect thereof. Agents and
Tc:}erwriters may engage in transactions with or perform services for Mexico in the ordinary course
[+ UGINESS.

Unless otherwise specified in the applicable Pricing Supplement, In the case of Notes to be
offered and sold outside the United States (“*Non-U.S. Offerings"), each underwriter or dealer in
connection with such offering shall acknowiedge that the Notes which are the subject of such Non-
U.S. Offering have not been and will not be registered under the Securities Act and may not be
offered or sold within the United States except pursuant to an exemption from, or.in a transaction
not subject to, the registration requirements of the Securities’ Act. Each underwriter or dealer
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participating in such offering shall agree that it has not offered or sold, and wili not offer or seli, any
Notes constituting part of its allotment af such Non-iJ.8. Offering within the United States axcept in
accordance with Rule 903 of Ragulation S under the Securities Act (“Regulation 5™). Accordingly,
each such underwriter or dealer shall agree that neither such underwriter or dealer nor its affiliates
nor any persons acting on its or their behalf have engaged or will engage In any directed selling
efforts with respect to such Notes. Terms used in this paragraph have the meanings given to tham
by Regulation S.

OFFICIAL STATEMENTS

Information included herein which is identified as being derived from a publication of Mexico or
one of its agencies or instrumentalities is inciuded hersin on the authority of such publication as a
public official document of Mexico. Al other information herein and In the Registration Statement of
which this Prospectus is a part is included as a public official statement made on tha authority of
Mactin Werner, Director General of Public Credit of the Ministry of Finance and Public Credit of
Mexico.

VALIDITY OF SECURITIES

The vaiidity of the Securities wiil be passed upon for Mexico by the Fiscal Attomey of the
Federation of Maxico or by the Director of Legal Procedures of Credit of the Miniatry of Finance
and Public Cretit of Mexico, and by Cleary, Gottlieb, Steen & Hamilton, One Libsrty Plaza, New
York, New York 10006, United States counse! to Mexico, and for the underwriters, if any, by Suilivan
& Cromwell, 125 Broad Street, New York, New York 10004 or other United States counsel to the
underwriters named in the applicable Prospecius Supplemsnt, and Ritch, Heather y Mueiler, SC_,
Amberes No. S, 06600 México, D.F., Mexican counset to the underwriters. As to ali matters of
Mexican law, Cleary, Gottlieb, Steen & Ramiiton will rely on the opinion of the Fiscal Attorney of the
Federation of Mexico or of the Director of Legal Procedures of Credit of the Ministry of Finance and
Public Cradit of Mexico, and Suflivan & Cromwell or such other United Statas counsel to the
underwriters named in the applicablie Prespectus Supplement wilt rely upon the opinions of the
Fiscal Attomsy of the Federation of Mexico or of the Director of Legal Procedures of Credit of the
Ministry of Finance and Public Credit of Mexico and Ritch, Heather y Mueller, 5.C. As to all matters
of United States law, Ritch, Heather y Mueller, $.C., will raly upon the opinion of Sullivan & Cromweil
or any other United States counsel to the underwriters. All statements with respact to matters of
Mexican law in this Prospectus have been passed upon by the Fiscal Attorney of the Federation of
Mexico and are made upon such official’s authority and by Ritch, Heather y Mueller, S.C.

AUTHORIZED REPRESENTATIVE

The Autharized Representative of the United Mexican States In the United States of America is
Sergio Hidalgo Monroy, Financiai Representative—New York office of Banco Nacional de
Comarcial Exterior, S.N.C., whose address is 375 Park Avenue, Suite 1905, New York, New York
10152.

FURTHER INFORMATION

A Registration Statement with respect to Mexico and the Debt Securities has been filed with
the Commission, Washington, D.C. under the Securities Act of 1833. Additional information con-
ceming Mexico and the Securities is to be found in said Registration Statement, including the
various exhibits thereto, which may be inspected at the office of the Commission at 450 Fifth
Street, N.W., Washington, D.C. 20549, and at the regional offices of the Commission located at
Seven World Trade Center. New York, New York 10048 and 500 West Madison Street, Suite 1400,
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Chicago, lllinois 60661-2511. Copies of all or any portion ot the Registration Statement may be
obtained from the Public Reference Saction of the Commission, upon payment of prescribed fees.

Mexico is not subject to the informational requirements of the Securities Exchange Act of
1934. Mexico commenced filing annuai reports on Form 18-K (“Annual Reports™) with the Commis-
sion on a voluntary basis beginning with its fiscal year ended December 31, 1603, These reports
include cartain financial, statistical and other information concerning Mexica. Mexico may also file
amendments on Form 18-K/A 1o its Annual Reports on Form 18-K for the purpose of filing with tha
Commission exhibits which have not been included in the registration statement or registration
statements to which this Prospectus and any Prospectus Suppiement hereto reiate, which exhibits
wouid thereby be incorporated by reference into such registration statement or registration
statements. Such reports can be inspected and copied at the Public Reference Section of the
Commission at Room 1024, Judiciary Plaza, 450 Fifth Street, N.W., Washington, D.C. 20548, as
well as at the regional offices of the Commission located at Seven Werld Trade Center, New York,
NY 10048 and 500 West Madison Street, Suite 1400, Chicago, illinois 60661-2511. Copies of such
reports may .also be obtained at prescribed rates from the Pubiic Reference Section of the

Commission at its Washington, D.C. address.
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No person has been authorized to give any
information or ic make any mpmemttims
other than those contained in this Prospectus
Supplement or in the Prospecius or incorpo-
rated by reference herein, and, i given or
made, such information or representations
must not be relied upon as having besn au-
thorized by or on behalf of Mexico or by any
of the Dealer Managers. This Prospectius
Supplement and the Prospectus do not con-
stitute an offer to sell or the solicitation of an
ofter to buy any securities other than the
securities described in this Prospecius Sup-
plement or an offer to sell or the solicitation of
an offer to buysuahseem-iﬁuinanycmeurp-
stances in which such offer or solicitation is
unlawful. Neither the delivery of this Prospec-
tus Supplement or the Progpectus nof any
sale made hereunder or thereunder shall,
under any circumstances, create any implica-
ﬁonmatmer'ehasbeennoehangemme
affairs of Mexico since the date hereof or that
the information contained or incorporated by
reference hersin or therein is correct as of
any time subsequent to the date of such
information.
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Through and including May 27, 1996, ali
dealers effecting transactions in the regis-
tered securities in the United States, whether
or not participating in this distribution, may be
reqqu'ed to deliver a prospectus. This is
addition to the obligation of such dealers to
deliver a prospectus when acting as under-
writers and with respect to their unsoid allot-
ments or subscriptions.

__-_d__________——-———-—-_"—______—-———-——_‘__——-—'—-

u.s. $1,750,000,000

UNITED MEXICAN STATES

11.50% Giobal Bonds
due May 15, 2026

The Desaler Managers for the Invitation are:

Goldman, Sachs & Co.
Chase Securities Inc.
Deutsche Morgan Grenfell
Salomon Brothers Inc

l




34

Remistration Statement No, 333-3610
Ruie 424®Y()

PROSPEGTUS SUPPLEMENT TO PROSPECTUS DATED APRIL 17, 1996
.8, $1,460,011);,000 ' o

UNITED MEXICAN STATES 50

11.50% Global Bonds due May 15, 2026

Interest on the 11.50% Global Bonds cue May 15, 2026 (the “Global Bonds") is payable on
May 15 and November 15 of each year, commencing on November 15, 1996. The Global Bonds will
constitute direct, general and unconditional extemnal indebtedness of the United Mexican States
(**Mexico™ }. The Global Bonds will not be redeemable prior to maturity and will not be entitied to the
benefit of any sinking fund. The Globel Bonds are expected to be issued in an aggregate principai
amount of U.S. $1,750,000,000, subject 1o Mexico's right to reject offers that do not compiy with the
terms and conditions of the Invitation (as defined below). The Global Bonds will be issued in book-
entry form and will be represented by one or more global securities (collectively, the “Book-Entry
Securities™) in fully registered form, without coupons, which will be registered in the name of a
nominee of The Depository Trust Company (“DTC"), as Depositary for the accounts of its
participants {including Morgan Quaranty Trust Company of New York, Brussels office, as operator
of the Euroclear System (“Euroclear”), and Cedel Bank, société anonyme (“Cedel”)). Beneficial
interests n the Book-Entry Securities will be shown on, and transfers thereof will be effectad only
through, records maintained by DTC and its direct or indirect participants. Except in limited
circumstances, definitive Global Bonds will not be issued in exchange for beneficial interests in the
Book-Entry Securities, See “‘Description of Global Bonds™ in this Prospectus Suppiement and
*Description .of Securities — Debt Securities” in the Prospectus attached hereto (the “Prospec-
tus™).” ) )

The Giobal Bonds are being issued pursuant to the invitation (the “Invitation™) by Mexico to
holders of lts U.S. dollar-denominated Coilateralized Fixed Rate Bonds Due 2019 (Series A and B}
{the “Par Bonds™) and U.S. dollar-denominated Collateralized Floating Rate Bonds Due 2018
(Series A, B, C and D) (the “"Discount Bonds" ). in each case, together with all Value Recovery
Rights originally appertaining thereto (including all Value Recovery Rights that became detachable
on or after the original issuance of such bords) {such bonds and Value Recovery Rights,
collectively, the “Brady Bonds™) to submit offers to exchange pursuant to a “Modified Dutch
Auction” all or any of the Bracy Bonds held by such holders for Global Bonds. Further details
regarding the Invitation are described in Mexico's Prospectus Supplement dated April 17,1886 to
Prospectus dated April 17, 1996 and Supplement dated April 25, 1996 and Supplement No. 2 dated
April 29, 1986, each 1o Prospectus Suppiement dated April 17, 1996 (collectively, the “lnvitation
Supplements"}. See “Plan of Distribution”” for a summary of the results of the Invitation.

THESE SECURITIES HAVE NOT BEEN APPROVED OR DISAPPROVED BY THE SECURITIES AND
EXCHANGE COMMISSION OR ANY STATE SECURITIES COMMISSION NOR HAS THE
SECURITIES AND EXCHANGE COMMISSION OR ANY STATE SECURITIES
COMMISSION PASSED UPON THE ACCURACY OR ADEQUACY
OF THIS PROSPECTUS SUPPLEMENT OR THE PROSPECTUS.

ANY REPRESENTATION TO THE CONTRARY IS A CRIMINAL OFFENSE.

The issue price of Globat Bonds offered by Mexico in exchange for Brady Bonds pursuant to,
and in accordance with the terms of. the Invitation is 92.930%. Giobal Bonds acquired by the Dealer
Managers and Mexico pursuant o the Invitation may be sold by them at prices that may vary from
time to time. It is expected that the Global Bonds will be ready for delivery in book-entry form only
ga;togg)h the faciiities of DTC in New York. New York on or about May 7, 1896 (the “Settlement

The Dealer Managers for the |avitation are:

Goldman, Sachs & Co.
Chase Securities inc. Deutsche Morgan Grenfell Salomon Brothers Ine

The date of this Prospectus Supplement is May 1, 1896.
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The Global Bonds are offered for sale in those jurisdictions in the United States. Europe and
Asia whare it is legal to make such offers. Application has been made to list the Giobal Bonds on the
Luxembourg Stock Exchange.

To the best knowiedge and belief of Mexico (which has taken all reasonable care to confirm
that such is the case), the information contained herein is true and accurate in all material respects
as of the date hereof and does not omit anything likely to affect the impart of such information. This
Prospectus Supplement and the Prospectus are being furnished solely for use by prospective
investors in connection with their consideration of a purchase of the Global Bonds.

THE DEALER MANAGERS MAY EFFECT TRANSACTIONS WHICH STABILIZE OR MAINTAIN
THE MARKET PRICE OF THE GLOBAL BONDS AT A LEVEL ABOVE THAT WHICH MIGHT
OTHERWISE PREVAIL IN THE OPEN MARKET. SUCH TRANSACTIONS MAY BE EFFECTED ON
THE LUXEMBOURG STOCK EXCHANGE, IN THE OVER-THE-COUNTER MARKET Of OTHER-
WISE. SUCH STABILIZING, IF COMMENCED, MAY BE DISCONTINUED AT ANY TIME.
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{NTRODUCTORY STATEMENT

The Global Bonds described herein constitute a separate single Issue of debt se::curities of
Mexico being offered by Mexico from time to time under Registration Statements filed with the U.S.
Securities and Exchange Commission (the “Commission”) under the Securities Act of 1933, as
amendod. This Prospectus Supplement should be read together with the Prospgctgs and the
documents incorporated by reference nerein and therein, each of which ?ontam information
regarding Mexico and other matters. Additional information concerning Mexico and the Globat
Bonds is to be found in said Registration Statements and any post-effective amendments thereto,
inctuding the various exhibits thereta, angd the documents incorporated therein by feference, _wh_:ch
may be inspected at the office of the Commission. Additional information concerning the (nvitation
may be found in the Invitation Supplements filed with the Commission, which may be inspected at
the office of tiie Commission. Certain terms used but not defined in this Prospectus Suppiement are

defined in the Prospectus.

PURPOSE OF THE INVITATION

The issuance of the Global Bonds pursuantto the Invitation is intended to provide a liquid, long-
term Mexican sovereign risk benchmark. In addition, the invitation is part of a broader program of
the Mexican government to manage its external liabilities.

DESCRIPTION OF GLOBAL BONDS

The following description of the particular terms of the Global Bonds offered hereby supplements,
and to the extent inconsistent therewith replaces, the description of the general terms and provisions
of the Debt Securitles (as such term is used in the Prospectus) set forth in the Prospectus, to which
description reference is hereby made.

The Global Bonds are to be issued pursuant to a Fiscal Agency Agreement, dated as of
September 1, 1992, as amended by Amendment Ne. 1 thereto, dated as of November 28, 1935 (the
~Fiscal Agency Agreement”), between Mexico and Citibank, N.A., as Fiscal Agent (the “Fiscal
Agent”). The following statements and the statements under “Description of the Securities — Debt
Securities” in the Prospectus briefly summarize some of the terms of the Global Bonds and the
Fiscal Agency Agreement relating thereto. Such statements do not purport to be complete and are
qualified in their entirety by reference to the Fiscal Agency Agreement and to the form of Global
Bond filed or to be fited by Maxico with the Commission.

General

The Global Bonds will constitute direct, general and unconditional external indebtedness {as
defined under “Description of Securities — Debt Securities — General” in the Prospectus) of
Mexico. Payment of the principal of and interest on the Global Bonds will be unsecured, and the
Globai Bonds will rank pari passu with all other unsecured and unsubordinated obligations of
Mexico, present and future, relating to external indebtedness. Unlike the Brady Bonds exchanged
for Global Bonds, the Giobal Bonds will not have any accompanying Value Recovery Rights.

The Global Bonds are expected 1o be issued in an aggregate principal amount of U.S,
$1,750,000.000, subject to Mexico's right to reject offers that do not comply with the terms and
conditions of the Invitation. Each Global Bond will bear interest from May 7, 1896 at a rate per
annum equal to 11.50%. Interest on the Global Bonds will be payable semi-annually in arrears on
May 15 and November 15, commencing on November 15, 1996 (each, a “Payment Date™) to the
persons in whose name the Global Bonds are registered at the ciose of business on the fifteenth
calendar day preceding each Payment Date. Interest on the Giobal Bonds will be computed on the
basis of a 360-day year of twelve 30-day months.

. The Global Bonds will mature on May 15, 2026 and will not be redeemnable prior 10 maturity or
entitled to the benefit of any sinking fund. Mexico may at any time purchase Globat Bonds at any
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price in the open market or otherwise. Global Bonds so purchased by Mexico may, at Mexico's
discretion, be held, resold or surrendered to the Fiscat Agent for cancellation.

The Global Bonds are expacled to be rated Ba2 by Moody's Investor Service, Inc,

Payments and Paying Agents

The principal of and interest on each Global Bond will be payable by Mexico in U.S. dollars.
Such payments of principal art interest will be made to DTC or its nominee as the registered owner
of such Global Bonds. Beneficial owners of Global Bonds are expected {0 be paid in accordance
with the procedures of DTC and its participants in effect from time to time as described below and
under “Description of Securities -— Debt Securities — Global Securities’ in the Prospectus. Neither
Mexico nor any Paying Agent (as defined below) shall have any responsibility or liability for such
payments by DTC or its nominee.

Principal and interest payable at maturity shall be payable in immediately available tunds against
surrender of the Global Bonds at the corporate trust office of the Fiscal Agent, and at the offices of
such other Paying Agents as Mexico shall have appointed pursuant to the Fiscal Agancy Agreement.
Payments of interest on Global Bonds due other than at maturity shall be made, subject to
applicable faws and regulations, by check mailed on or before the due date for such payment to the
persons entitied thereto at such persons’ addresses appearing on the register maintained by the
Fiscal Agent; provided, however, that any payments shall be made, in case of a holder of at least
U.S. §1,000,000 aggregate principal amount of Giobat Bonds, by transter of immediately available
funds to an account maintained by the payee with a bank if such holder so elects, by giving notice to
the Fiscal Agent not less than 15 days prior 1o the date of the payments 1o be obtained of such
election and of the account to which payments are to be made.

In any case where the due date for the payment of the principal of or interest on any Global
Bond shall be, at any place of payment, a day on which banking institutions are authorized or
obligated by law to close, then payment of principal thereof or interest thereon need not be made on
such date at such place but may be made on the next succeeding day at such place which is nat a
day on which banking institutions are authorized or obligated by law to close. with the same force
and effect as if made on the date for such payment, and no interest shall accrue for the period after
such date.

Any monies paid by Mexico to the Fiscal Agent for the payment of the principal of or interest on
any Giobal Bonds and remaining unclaimed at the end of two years after such principat or interest
shail have become due and payable {whether at maturity or otherwise} shall then be repaid to
Mexico upon its written request, and upon such repayment all liability of the Fiscal Agent with
respect thereto shall cease, without, however, limiting in any way any obligation Mexico may have to
pay the principal of and Interest on the Global Bonds as the same shall become due. The Global
Bonds will become void unless presented for payment within five years after the maturity date
thereof {or such shorter pericd as may be prescribed by applicable law).

Until the Global Bonds are paid or payment thereof is duly provided for, Mexico will, at ail times,
maintain a paying agent in The City of New York (the “Paying Agent”). Mexico has initially
appointad Citibank, N.A. {o serve as Paying Agent. An office of the Paying Agent in The City of New
York for all purposes relating to the Global Bonds is iocated at the date hereof at 111 Wall Street,
Sth Floor, New York, New York 10043. In addition, for so long as any Giobal Bonds are listed on the
Luxembourg Stock Exchange and the rules of such exchange shall so require, Mexico shalt maintain
a paying agent in Luxembourg {the "'Luxembourg Paying Agent”, and together with the Paying
Agent, the “Paying Agents”) and a transfer agent in Luxembourg (the “Luxembourg Transfer
Agent”). Mexico has initially appointed Kredietbank S.A. Luxembourgeoise, 43. Boulevard Royal-
L-2955, Luxembourg. to serve as Luxembourg Paying Agent and Luxembourg Transfer Agent.
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Payment of Additional Amounts

All payments of principal and interest by Mexico in respect of the Global Bonds wilt be m_ade
without withnholding or deduction tor or on account of any present or future taxes, duties,
assessments or governmental charges of whatever nature imposed or levied by Mexico, any
political subdivision thereof or any taxing authority in Mexico. It Mexico is required by law to make
any such withholding of deduction, it wiii pay such additional amounts as may be necessary in order
to ensure that the net amounts receivable by the holders of the Global Bonds after such withholding
or deduction shall equal the respective amounts of principal and interest which would have been
receivaple in respect of the Giobal Bonds in the absence of such withholding or deduction;- except
that no such additionat amounts shall be payabie in respect of any Global Bond 10 ar on behalf of a
holder who is liable for taxes or duties in respect of such Global Bond {a) by reason of such helder
having some connection with Mexico other than the mere nholding of such Global Bond or the receipt
of principal or interestin respect thereof: (D) by reason of the failure to comply with any reasonable
certification. identification or other reporting requirement concarming the nationality. residence,
identity or connection with Maxico, or any political subdivision or taxing authority thereot or therein,
of the holder of a Global Bond or any interest therein or rights in respect thereof, if compliance is
required by Mexico, or any political subdivision or taxing authority thereof or therein, pursuant o
applicable law or 10 any international treaty In effect, as a precondition to exemption from, Of
reduction in the rate of, such deduction or, withholding; or {¢} by reason of the failure of such holder
to present such holder’s Global Bond for payment of principal and Interest on such Global Bond at
maturity within_thirty days after the relevant payment is first made available for payment to the
hoider.

References under the heading ““Description of Glebal Bonds" to the payment of principal of and
interest on the Global Bonds shali be deemed 10 inciude the payment of additional amounts to the
extent that additional amounts are, were or would be payable in respect thereof pursuant to the
above paragraph.

Form, Denomination, Registration and Title: Baok-Entry System

The Global Bonds wilt be issued in fully registered form, without coupons. Each Global Bond will
be a Book-Entry Security registered in the name of Cede & Co. (“Cede’'), as nomines of DTC. The
Book-Entry Security wilt be heid by the Fiscai Agent as custodian for DTC.

Except as set forth below, the Book-Entry Security may be transferred, in whote and not in part.
only to DTC, ancther nominee of DTC or & successor of DTC or its nominee. So long as Cede, as the
nominee of DTC, is the registered owner of the Book-Entry Security, Cede for all purposes wiil be
gor::;dered the sole holder of the Global Bonds under the Fiscal Agency Agreement and the Globat

onds. ‘

Upon the issuance by Mexico of the Global Bonds, DTC will credit, on Its book-entry system, the
respective principal amounts of the Global Bonds represented by such Book-Entry Security to the
accounts of DTC's participants (the “Participants’") designated by each participant in the Invitation.
Recelpt of Global Bonds upon the issuance thereof and purchases of Giobal Bonds under the DTC
system must be made by or through Direct Participants {as defined below). Owners of beneficial
interests in the Book-Entry Security may hold Global Bonds directly through DTC in the United
States or through Eurociear or Cedel in Europe, if they are participants in such systems, or indiractly
through organizations which are participants in such systems. Such beneficial interests will be in
denominations of U.S. $1,000 and integral muitiptes thereof.

EU(ocle_ar and Cedel will initially hold Globai Bonds on behalf of their participants through their
re.spect_we depositaries, which are participants in DTC. Transters within DTC, Euroclear and Cedel
will be in accordance with the usual rules and operating procedures of the relevant system. Cross-
market transfers between investors who hold or who will hold Global Bonds through DTC and
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investors who hold or who will hold Global Bonds through Eurociear and Cedel will be effected in
DTG through the respective depositaries of Euroclear and Cedel, subject to certain restrictions.
Citibank, N.A. (“Citibank"} will initially act as depositary for Cede] and Chemical Bank {**Chemi-
cal”) will initially act as depositary for Eurcclear. See “Global Clearance and Seattlement™.

Owners of beneficial interests in the Book-Entry Security will not receive written confirmation
from DTC of their purchase, but each beneficial owner is expected to receive writtenl contirmation
providing details of the transaction, as well as periodic statements of its holdings, from DTC (if such
beneficial owner is a Direct Participant or an Indirect Participant {as defined beiow) } or the Direct or
indirect Participant through which such beneficial owner entered into the transaction (if such
beneficial owner is not a Direct or Indirect Participant). Transfers of ownership interests in Global
Bonds are expected to be effected by entriss made on the books of Participants acting on behatf of
beneficial owners. The deposit of Global Bonds with DTC and the registration of such Global Bonds
in the name of Cede or another nominee of DTC will not effect any change in beneficial ownership.
The laws of some states require that certain purchasers of securities take physical delivery of such
securities in definitive form. Such laws may impair the ability to transfer beneficial interests in the
Global Bonds. .

“Direct Participants” include securities brokers and dealers, banks. trust companies, clearing
corporations and certain other organizations. Access to the DTC system is also available to others
such as securities brokers and dealers, banks and trust companies that clear through or maintain a
custodigl relationship with a Direct Participant, either directly or indirectly (“Indirect Participants’'}.
The rules applicable to DTC and fts Participants are on file with the Commission.

Mexico expects that conveyance of notices and other communications by DTC to Direct
Participants, by Direct Participants to indirect Participants and by Direct Participants and indirect
Participants to beneficial owners will be governed by arrangements among them. subject to any
statutory or regutatory requirements as may be in effect from time to time. In addition, neither DTC
nor Cede will consent or vote with respect to Global Bonds. Mexico has been advised that DTC's
usual procedure is to mail an omnibus proxy to Mexico as soon as possible atter the record date
with respect to such consent or vote. The omnibus proxy woulkd assign Cede’s consenting or voting
rights to those Direct Pasticipants to whose accounts the Global Bonds are credited on such record
date (identified in a listing attached to the omnibus proxy]).

Euroclear or Cedel, as the case may be, will take any action permitted to be taken by a holder
under the Fiscal Agency Agreementi or the Global Bonds on behalf of a Euroclear or Cedel
participant only in accordance with its relevant rules and procedures and subject to its depositary’s
ability to effect such actions on its behalf through OTC.

Mexico has been advised that DTC will credit the accounts of Direct Participants with payment
in amounts propertionate to their respective holdings in principal amount of interests in the Book-
Entry Security as shown on the records of DTC. Mexico has been advised that DTC's practice is to
cradit Direct Participants’ accounts on the applicable payment date unless DTC has reason to
be;le.vg that it will not receive payments on such date. Mexico expects that payments by Direct
Participants and Indirect Participants to beneficial owners of the Globat Bonds will be govermned by
standing customer instructions and customary practices, as is now the case with securities held for
the accounts of customers. Such payments will be the responsibifity of such Direct Participants and
indirect Participants.

Definitive Global Bonds

Except as described in this paragraph, definitive Global Bonds will not be issued in exchange
for beneficial interests in the Book-Entry Security. if DTC notifies Mexico that it is unwilling or unable
to continue as depositary for the Book-Entry Security or ceases to be a clearing agency registered
under the United States Securities Exchange Act of 1934 (the “Exchange Act") at a time when it is
required to be and a successor depositary is not appointed by Mexico within 30 days after receiving
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such notice or becoming aware that DTC is no longer so registered, Mexico will issue or cause 1o be
Issued Globai Bonds in definitive form in exchange for the Book-Entry Security representing such
Global Bonds. Mexico may also at any time and in its sole discretion determine not to have any of
the Global Bonds represented by the Book-Entry Security. and, in such event, will issué of cause to
e issued Glopal Bonds in definitive torm in exchange for the Book-Entry Security. Global Bonds
issued in definitive form will be issued only in fully registered form, without coupons, in denomina-
tions of U.S. $1,000 and integral multiples thereof. Any Global Bonds so issued will be registered in
such names, and in such denorninations, as DTC shall request.

Transfer, Exchange and Replacement

In the event that definitive certificated Global Bonds are issued under the limited circumstances
described above under “Definitive Globat Bonds'', the Global Bonds may be presented for transfer
or exchange at the corporate trust office of the Fiscal Agent in The City of New York, ar at the office
of the Luxembourg Transter Agemt, subject to the limitations set forth in the Fiscal Agency
Agreement. Upon surrender for transfer or exchange of any Global Bond, the Fiscal Agent shall
authenticate and deliver, in exchange for such Global Bond, a Globat Bond or Globat Bonds of the
appropriate form and denomination and of an equal principal amount. No service charge will be
imposed upon the nolder of a Global Bond In connection with exchanges for Global Bonds of a
ditferent denomination or for registration of transfers thereof, but Mexico may charge the party
requesting any transfer, exchange or registration of Global Bonds a sum sufficientto reimburse it for
any stamp or. other tax or other governmental charge required to be paid in connection with such
transfer, exchange or registration. Mexico. the Fiscal Agent and any other agent of tMexico may treat
the person in whose name any Global Bond is registered as the owner of such Global Bond for all

purposes.

If any Global Bond becomes mutilated, destroyed, stolen or lost. the Global Bond or evidence of
the loss, theft or destruction thereof (together with such indemnity to save Mexico. the Fiscal Agent
and any other agent harmless. and such other documents or proof as may be required by Mexico or
the Fiscal Agent) is delivered to the Fiscal Agent. then, in the absence of notice to Mexico or the
Fiscal Agent that such Global Bond has been acquired by a bona fide purchaser. Mexico shail
execute and, upon its request the Fiscal Agent shalt authenticate and deliver, a new Global Bond of
like tenor and principal amount in exchange for, or in lieu of. the mutilated, destroyed, stolen or lost
Global Bond. All expenses and reasonabie charges associated with procuring such indemnity and
;r‘itn thfe preparation, authentication and delivery of a new Global Bond shall be borne by the holder

ereof.

Notices

Notices to holders will be given by mail to the addresses of such holders appearing in the Giobal
Bond register maintained by the Fiscal Agent and shall be deemed to have been given when mailed.
in addition, if and so long as the Global Bonds are listed on the Luxembourg Stock Exchange and
the rules of such Exchange shall so require, notices 1o holders of the Global Bonds will be published
ina leading newspaper with general circulation in Luxembourg. 1t is expected that such publication
will be made in the Luxemburger Wort. If publication as aforesaid is not practicable, notices will be
given in another manner consistent with the rules of the Luxembourg Stock Exchange.

GLOBAL CLEARANCE AND SETTLEMENT

Although DTC, Euroclear and Cedel presently perform the procedures provided below in order
to faciiitate _transfers of Globat Bonds among participants of DTC. Euroclear and Cedet. they are
under no obligation to pertorm or continue 1o perform such procedures and such procedures may
be modified or discontinued at any time. Neither Mexico nor the Fiscal Agent will have any
responsibility for the performance by DTC, Euroclear or Cedel or their respective participants or
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indirect participants of their respective obiigations under the rules and procedures goveming their
operations. '
DTC, Euroclear and Cedel have advised Mexico as follows:

The Clearing Systems

DTC. DTC is & limited purpose trust company organized under the laws of the State of New
York, a member of the Federal Reserve System, a “clearing corporation” within the meaning of the
Uniform Commercial Code and a “clearing agency™ registerad pursuant to the provisions of
Section 17A of the Exchange .Act. DTC was created to hold securities for its Participants and to
facilitate the clearance and settlement of securities transactions between Participants through
electronic book-entry changes i accounts of its Participants, thereby eliminating the need for
physical movement of certificates.

Because DTC can act only on behalf of Direct Participants, who in tum act on behalf of Indirect
Participants and certain banks, the ability of an owner of a beneficial interest in the Book-Entry
Security to pledge such interest to persons or entities that do not participate in the DTC system. or
otherwise take actions in respect of such Interest, may be limited by the lack of a definitive certificate
for such interest.

Euroclear and Cedel. Euroclear and Cedel hold securities for participatng organizations and
facilitate the clearance and settlement of securities transactions between their respective partici-
pants through electronic book-entry changes in accounts of such participants. Euroclear and Cede!
provide to their participants, among other things, services for safekeeping, administration, clearance
and settiement of intemationally traded securities and securities lending and borrowing. Euroclear
and Cedel interface with domestic sacurities markets. Euroclear and Cedel participants are financial
institutions such as underwriters, securities brokers and dealers, banks, trust companies and
certain other organizations and include certain of the Dealer Managers. indirect access to Euroclear
or Cedel is also available to others such as banks, brokers and trust companies that clear through or
mairtain a custodial relationship with a Eurociear or Cede! participant, either directly or indirectly.

Initial Settiement

On the Settiement Date, each person tendering Brady Bonds accepted for exchange for Globai
Bonds pursuant to the terms of the Invitation will receive by same-day credit to an account at DTC,
Euroclear or Cedel specified by such person (i) Global Bonds in an aggregate principal amount
equal to the Exchange Value of such Brady Bonds and (il) accrued and unpaid interest to be paid
on such Brady Bonds to (but not including) the Settlement Date and any cash payment 10 be made
as a result of rounding the principal amount of Global Bonds to be issued to such person downward
te the nearest U.S. $1,000.

Secondary Market Trading

Because the purchaser determines the place of delivery, it is important to estabiish at the time
of trading of any Global Bonds where both the purchaser's and seller’s accounts are located to
ensure that setlement can be made on the desired value date.

Trading between DTC purchasers and seflers. Secondary market trading between Participants
{other than Chemical and Citibank as deposftaries for Euroclear and Cedel, respectively} will be
settled using the procedures applicable to global bond issues in same-day funds.

Trading between Euroclear and/or Cede! participants. Secondary market trading between
Eurociear participants and/or Cedel participants will be settled using the procedures applicable to
conventional Eurcbonds in same-day funds.

Trading between DTC seller and Eurocleer or Cedel purchazser. When Global Bonds are to be
transterred from the account of a Participant {other than Chemical or Citibank as deposttary for
Euroclear or Cedel, respectively) to the account of a Euraclear or Cedel participant, the purchaser
must send instructions to Euroclear or Cedel through a participant thereof at least one business day
prior to settiement. Euroclear or Cedel, as the case may be, will instruct its respective depositary 1o
receive the Global Bonds against payment. Payment wifl then be made by the depositary to the
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Participant’s account against delivery of the Global Bonds. After settiement has been gompteted, the
Global Bonds will be credited to the respective Clearing System and by the Clearing System. in
accordance with its usual procedures, to the Euroclear or Cedel participant’s apcoynrt. Credit for the
Global Bonds will appear on the next day (Eurcpean time) and the cash debit will be back-valued
to, and the interest on the Global Bonds will accrue from, the vaiue date (which woulq be the
preceding day when settiement occurs in New York]). if settiement is not completed on the intended
value date (i.g., the trade fails), the Eurcclear or Cedel cash debit will be valued instead as of the
actuai settlement date.

Eurociear and Cedel participants will need to make available to the respective Clearing Systems
the funds necessary 10 process same-day funds settiement. The most direct means of doing SO isto
preposition funds for settiement, either from cash on hand or existing lines of credit. Under this
approach, participants may, however, take on credit exposure to Euroclear or Cedel until the Global
Bonds are credited to their accounts oneé day later.

As an alternative, if Eurociear or Cedel has extended a line of credittoit, 2 participant may elcct
not to preposition funds and allow that credit fine 1o be drawn upen o finance settiement. Under this
procedure, the Eurcciear or Cedel participant purchasing Giobal Bonds would incur overdraft
charges for one day, assuming it cleared the overdraft when the Global Bends were credited 10 its
account. However, interest on the Global Bonds wouid accrue from the value date, Therefore, in
many cases, the investment income on Global Bonds earned during that one-day period may
substantially reduce or offset the amount of such overdraft charges, afthough this result will depend
on each participant’'s particular cost of funds.

Because the settlement will occur during New York business hours, a Participant can employ its
usual procedures for transferring global bonds to the respective depositaries of Euroclear or Cedel
for the benefit of a Euroclear or Cedel participant. The sale proceeds will be available to the DTC
seller on the settiement date. Thus, to the DTG seller, a cross-market transaction will seftie no
differently than a trade between two Participants. ‘

Trading between Eurcclear or Cedel seller and DTC purchaser. Due to time zone differences in
their favor, Eurociear and Cedel participants may employ their customary procedures for transac-
tionts in which Global Bonds are to be transferred by the respective Clearing System, through its
respective depositary. to a Participant. The seller must send instructions to Eurociear or Cede!
through a participant at least oné business day prior to settiement. In these cases, Euroclear or
Cedel will instruct its respective depositary to credit the Global Bonds to the Participant's accourit
against payment. The payment will then be refiected In the account of the Euroclear or Cedel
participant on the following day, and receipt of the cash proceeds in the Euroclear or Cedel
participant's account will be back-valued to the value date (which would be the preceding day. when
settiement occurs in New York). If the Euroclear ar Cedel participant has a line of credit with its
respective Clearing System and eiects to draw on such line of credit in anticipation of receipt of the
sale proceeds in its account, the back-valuation may substantially reduce or oftset any overdraft
charges incurred over that cne-day pericd. If settiement is not completed on the intended value date
{i.e., the trade fails), receipt of the cash proceeds in the Eurcciear or Cedel participant's account
would instead be valued as of the actual settiement date.

_F'Enally. a day trader that uses Euroctear or Cedel and that purchases Global Bonds from &
Participant for credit to a Eurociear or Cedel partcipant should note that these trades wouid
automatically fail on the sale side unless affirmative action were taken. At least three techniques
should be readily available 10 efiminate this potential problem:

M borrowing through Euroclear or Cedel for one day (until the purchase side of the day
trade is refiected in its Euroclear or Cedel account) in accordance with the clearing system’s
customary procedures:

(2) borrowing the Global Bonds in the United States from a Participant no later than one
day pnor'to settiement, which would give the Giobal Bonds sufficient time to be reflected in the
borrower's Eurociear or Cedel account in order to settle the sale side of the trade; or
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(3) staggering the vaiue dates for the buy and seil sides of the trade so that the value date
for the purchase from the Participant is at least one day prior to the value date for the sale to the

Euroclear or Cedel participant.

TAXATION

Mexican Taxation

The following is a summary of certain Mexican federal income tax consequences that may be
relevant to non-Mexican holders of Global Bonds in connection with the holding and disposition of
such Global Bonds. The summary is based on Mexican faws, rules and regulations now in effect, all
of which are subject te change.

This summary is not intended to constitute a complete analysis of the income tax consequences
under Mexican federal law of the receipt, ownership or disposition of the Global Bonds by non-
residents of Mexico, nor 10 describe any of the tax consequences that may be applicable to
residents of Mexico. ‘

The receipt of Giobal Bonds by a non-resident of Mexico will not resuilt in any withholding ar
other Mexican taxes being applicable.

Under Mexico's Income Tax Law, payments of principal and interest on the Global Bonds by
Mexico are not subject to any Mexican inceme tax, whether in the form of a withholding or
otherwise, provided the Global Bonds are haeid by an individual who is not a resident of Maxico for
1ax purposes or by a non-Mexican entity directty and not through a permanent establishment or a
fixed base thereof in Mexico.

Mexico has negotiated treaties 1o avokd double taxation with several countries. Certain of these
treaties are currently in effect and others have been signed but have yet to enter into force. Such
freaties are not expected to have gn gfiect on the tax treatment of payments by Mexico under the
Global Bonds to non-residents of Mexico.

Capital gains resulting from any trades of Global Bonds effected between or in respect of
accounts maintained by or on beha!f of non-residents of Mexico will not be subject to Mexican
income or other Mexican taxes where such non.residents have no connection with Mexico other
than as holders of an interest in the Global Bonds.

Frospective purchasers of the Global Bonds should consult their own tax advisors in determining
the Mexican tax consequences 1o them of the purchase, ownership and disposition of the Gilobal
Baonds.

United States Federnl Income Taxation

THE FOLLOWING 18 A SUMMARY OF CERTAIN UNITED STATES FEDERAL. INCOME TAX
CONSIDERATIONS THAT MAY BE RELEVANT TO THE PURCHASE, OWNERSHIP AND SALE OF
GLOBAL BONDS. THIS SUMMARY IS BASED ON LAWS, REGULATIONS, RULINGS AND DECI-
SIONS AS OF THE DATE OF THIS PROSPECTUS SUPPLEMENT. THIS SUMMARY DEALS ONLY
WITH HOLDERS THAT HOLD GLOBAL BONDS AS CAPITAL ASSETS, AND DOES NOT ADDRESS
TAX CONSIDERATIONS APPLICABLE TC HOLDERS THAT MAY BE SUBJECT TO SPECIAL TAX
RULES. THIS SUMMARY DCES NOT DESCRIBE ANY TAX CONSEQUENCES ARISING UNDER THE
LAWS OF ANY STATE, LOCALITY OR TAXING JURISDICTION OTHER THAN THE UNITED
STATES. EACH HOLDER SHOULD CONSULT ITS OWN TAX ADVISORS IN THE RELEVANT
JURISDICTIONS TO ASCERTAIN THE TAX TREATMENT OF ITS PURCHASE, OWNERSHIP AND
SALE OF GLOBAL BONDS.

interest on the Giobal Bonds will not be exempt from United States taxation generaily. The
Gilobai Bonds will be treated as not having any original issue discount for United States federal
income tax purposes because the issue price of the Global Bonds (equal to 92.93% of their principal
amount) is not less than that permitted under a rule for de minimis original issue discount (i.e..
0.25% multiplied by the number of compiete years to maturity from the issue date).

Under United States federal income tax law as currently in effect, holders of Global Bonds that
are not United States Persons (as defined below) will not be subject to United States federal
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income taxes. including withholding taxes, on payments of interest on the Global Bonds, so long as
the requirements described in the second succeeding paragraph are satisfied, unless:

(i} the holder is an insurance company carrying on a United States insurance .busines..s,

within the meaning of the United States Internai Revenue Code of 1986, to which the interastis
attriputable, or

(ii) the holider has an office or other fixed place of business in the United States 10 which

the interest is attributable and the interest either (a) is derived in the active conduct of a

panking, financing or similar business within the United States or (b) is recsived by 2

comporation the principal business of which is treding in stock or securities for its own account,

and certain other conditions exist.

The gain realized on any sale or exchange of the Global Bonds by a holder that is not a United
States Person will not be subject to United States federal income 1ax, including withholding tax,
uniess {i) such gainis effectively connected with the conduct by the holder of a rade or business in
the United States or (ii) in the case of gain realized by an individual holder, the holder is present in
the United States for 183 days or more in the taxable year of the sale and either (A} such gain or
income is attributable to an office or other fixed place of business maintained in the United States Dy
such holder or {B) such holder has a tax home in the United States.

The Fiscal Agent will be required to file information retums with the United States internal
Revenue Service with respect to payments made to certain United States Persons on the Global
Bonds. In addition, certain United States Persons may be subject to & 31% United States backup
withholding tax In respect of such payments if they do not provide thelr taxpayer identification
numbers to the Fiscal Agent. and may also be subject to information reporting and backup
withholding requirements with raspect to proceeds from a sale of the Giobal Bonds. Persons
holding the Giobal Bonds who are not United States Persons may be required 1o comply with
applicabie certification procedures to establish that they are not United States persons in order to
avoid the application of such information reporting requirements and backup withholding tax.

A Global Bond heid by an individual holder who at the time of death is a nonresident alien witl
not be subject to United States federal estate tax.

As used herein, the term ““United States Person” means a holder of a Brady Bond or Giobal
Bond who is a cHizen or resident of the United States. a corporation, partnership or other entity
created or organized in or under the laws of the United States, or any estate or trust the income of
which is subject to United States tederal income taxation regardless of its source. and the term
“United States™ means the United States of America (including the States and the District of
Columbia}, its possessions, territories and other areas subject to its jurisdiction.

PLAN OF DISTRISBUTION

Mexico has retained Goldman, Sachs & Co.. Chase Securities Inc., Deutsche Morgan
Grenfell/C.J. Lawrence Inc. and Salomon Brothers Int to act. directly or through affiliates, on behalf
of Mexico as the Dealer Managers in connection with the Invitation, and Mexico has agreed to pay
the Dealer Managers fees based on the principal amount of Gilobal Bonds issued pursuant to the
invitation (other than in exchange for Brady Bonds offered by the Dealer Managers and Mexico),
and to reimburse the Dealer Managers for a portion of their out-cf-pocket costs and expenses in
connection with the Invitation. Goldman, Sachs & Co. will also be paid a structuring and arranging
fee based on the principal amount of Global Bonds issued (other than in exchange for Brady Bonds
ptfered by the Dealer Managers and Mexico) pursuant to the Invitation. Mexico has also agreed to
:ndgrr:inlfy the Dealer Managers against certain liabilities and expenses in connection with the
nvitation.

Me:v_:ico has retained The Bank of New York to act as the depaositary (the “Depositary’) in
connection with the Invitation and Georgeson & Company inc. to serve as information agent (the
“Information Agent™} for the invilation. Golkdman, Sachs & Co. have agreed to pay the Depositary
and Information Agent customary fees for their services. Mexico has agreed to indemnify the
ﬁego;:ﬁary and the Information Agent against certain liabilities and expenses in connection with the

vitation. -
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Pursuant to the Invitation, an aggregate principali amount of U.S. $1,750.000,000 of Giobal
Bonds is expected to be exchanged for an aggregate principal amount of U.S. $2,059,000,000 of Par
Bonds and an aggregate principal amount of U.S. $306,000,000 of Discount Bonds, subject to
Mexico's right to reject offers that do not comply with the terms and conditions of the Invitation. U.S.
$721.02 principal amount of Global Bonds wili be issued in exchange for each U.S. $1,000 principal
amount of Par Bonds {the “'Par Bond Exchange Value), U.S. $867.58 of Globa! Bonds will be
issued in exchange for each U.S. $£1,000 principal amount of Discount Bonds (the “Discount Bond
Exchange Vaiue™ ). In determining the Discount Bond Exchange Value, Mexico set the price of the
Discount Bonds at U.S. $806.25 and divided it by the Global Bond Issue Price (as defined below). In
establishing the Par Bond Exchange Value, Mexico set the price of the Par Bonds at U.S. $670.05,
based on a yield to maturity on the Par Bonds (the “Par Bond Exchange Yield”) of 9.88%
{reflecting the sum of (i) 6.88%, the yield 1o maturity corresponding to the bid-side price for the U.S.
Treasury G%% Bond due August 2025 as reported in the Federa! Reserve Bank of New York
“Composite 3:30 P.M. Quotations for U.S. Govermment Securities” on April 26, 1996, plus
(ii) 3.0%), and divided it by the Global Bond Issue Price.

Mexico announced a clearing spread of 2.52% on May 1, 1986 at the conclusion of the
“Medified Dutch Auction™ to be added to the Par Bond Exchange Yleld 10 determine the yield to
maturity on the Giobal Bonds {the “Global Bond Exchange Yield"). The Global Bond Exchange
Yield was then used as the basis for calculating the Globat Bond issue price of 0.92830, expressed
as the decimal equivalent of a percentage of U.S. $1.00 principal amount of the Global Bonds {the
“Global Bond (ssue Price™).

Pursuant to the Invitation, Mexico and the Dealer Managers were parmitted to submit offers {on
a noncompetitive basis) to exchange Brady Bonds for Globai Bonds, the aggregate principal
amount of which offers could not exceed 25% and 15%, respectively, of the aggregate principal
amount of Brady Bonds offered by persons other than Mexico and the Dealer Managers and
accepted by Mexico. Mexico may not, without the consent of the Dealer Managers. resell the Global
Bonds that Mexico acquires pursuant to the Invitation prior to the 60th day after the Settiement
Date.

in accordance with the terms of the Invitation, each of the Dealer Managers expects to receive
approximately the principal amount of Global Bonds set forth opposite its name below:

Princips! Amount
Bonds

Daaler Manager af Glabai
Goldman, Sachs &Co. .............oounennn... i U.5.5108,150,000
Chase Securities INC. ...........covivronmnnnm i 27,460,000
Deutsche Morgan Grenfell/C.J. Lawrenceinc. ................... .. 27,460,000
Salomon Brothers INC ......c.ouetiineneen e 27,460,000
L~ - U.5.51906,530,000

Under the terms of the Invitation, the Dealer Managers are committed 1o take the Globat Bonds
and deliver Brady Bonds in exchange therafor on the Settiement Date.

After the exchange of Brady Bonds for Globali Bonds, a principal amount of U.S.
$13,427,000,000 of Par Bonds and a principal amount of U.S. $7,263,000.000 of Discount Bends are
expected to remain cutstanding, subject to change as a result of Mexico's right to reject offers that
do not comply with the terms and conditions of the Invitation. A more detailed discussion of the
Invitation and the “'Modified Dutch Auction” may be found in the invitation Supplements filed with
the Commission.

The Global Bonds are a new issue of securities with no established trading market. Mexico has
been advised by the Dealer Managers that they intend to make a market in the Global Bonds but are
not oblig_ated to do so and may discontinue market making at any time without notice. No assurance
can be given as to the liquidity of the trading market for the Global Bonds. After the consummation
of the Invitation, the offering price and the other selling terms of the Global Bonds may vary from
time to time. The price at which the Global Bonds wil! trade in the secondary market is uncertain.

. This Frospectus Supplement and the Prospectus are to be used in connection with
{1) exchanges of Brady Bonds for Global Bonds pursuant to, and in accordance with the terms of.
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the Invitation, (ii} offers and sales by the Dealer Managers and Mexico of Gioi?_.al Bonds rgceivgd by
themn pursuant o the Invitation at prices that may vary from time to time an‘d (ifi) transactions in the
Gioba! Bonds effectad by dealers in the United States, 10 the extent required by applicabie law.

“The distribution of this Prospectus Supplement and the Prospectus or any part hereof or
thereof and the offer. sale and delivery of any Globat Bonds may be restricted by law in certamn
jurisdictions. Persons into whose possession this Prospectus Supplement and the Prospectus
comes are required by Mexico to inform themselves of and to observe any such restrictions. This
Prospectus Supplement and the Prospectus do not constitute, and may not be used in connection
with, an offer or sclicitation by anyone in any jurisdiction in which such offer or solicitation is not
authorized or in which the person making such offer or solicitation is not qualified to do sc or 1o any
person to whom it is unlawful to make such offer or solicitation.

Mexico. A notice will be filed by Mexico with the Special Section of the National Registry of
Securities and Intermediaries of Mexico (the “Registry”) maintained by the National Banking and
Securities Commission to register the Global Bonds therewith. Registration of the Global Bonds with
the Registry does not imply any certification as to the investment quaiity of the Global Bonds, the
economic condition of Mexico or the accuracy or completeness of the information contained in this
Prospectus Supplement or the Prospectus. The Global Bonds may not be publicly offered or sotd in
Mexico.

France. The Global Bonds may not be offered ar soid to the public in France. Accordingly, this
Prospectus Supplement and the Prospectus have not been submitted to the Commission des
Opérations de Bourse for approval. Any documents relating to this Prospectus Supplement and the
Prospectus as well as the information contained herein and therein may not be supplied to the public
in France or be used in connection with any offer for subscription or sale of Global Bonds to the
pubfic in France.

The Netheriands. The Global Bonds may not be offered, soid, transferred or delivered In or
from The Netheriands as part of their Initial distribution or at any time thereatter, directly or
indirectly, other than to banks, pension funds, insurance companies, securites firms, investment
institutions, cantral governments, large international and supranational institutions and other com-
parable entities, including, among others, treasuries and finance comparies of large enterprises,
which trade or invest in securities in the conduct of a business or profession.

Tf?e Um:ted Kingdom. The applicable provisions of the Financial Services Act 1986 must be
complied with in respect of anything done in relation to the Global Bonds in, from or otherwise
involving the United Kingdom.

#taly. No filings have been made with the ltalian securities or bank regulatory authorities in
connection with any offering or sale of the Globat Bonds. Accordingly, this Prospectus Suppiement
and the Prospectus may not be distributed, and any offer or sale may not occur, in ltaly unless the
parson making such offer, sale or distribution complies with local laws and regulations.

VALIDITY OF THE GLOBAL BONDS

The validity of the Global Bonds will be passed upon for Mexico by the Fiscal Attorney of the
Fedgraﬁon of the United Mexican States (the “Fiscal Attomey") and by Cleary, Gottlieb, Steen &
Hamitton, One Liberty Plaza, New York, New York 10006. United States counsel 1o Mexico, and for
the Dealer Managers by Sullivan & Cromwell, 125 Broad Street, New York, New York 10004, United
States counsel to the Dealer Managers, and Ritch, Heather y Mueiler, S.C., Amberes No. 5, 06600
Mexico, D.F., Mexican counsel to the Dealer Managers. As to all matters of Mexican law. Cleary,
Gottlieb. Steen & Hamilton may rely on the opinion of the Fiscal Attorney and Sullivan & Cromwell
may rgly upon the opinions of the Fiscal Attorney and Ritch, Heather y Mueiler, S.C. As 1o all matters
ot Upited States law, the Fiscal Attorney may rely on the opinion of Cleary, Gottlieb, Steen &
Hamiiton and Ritch, Heather y Mueller, S.C. may rely on the opinion of Sullivan & Cromwell. All
statements with respect to matters of Mexican law in the Invitation have been passed upon by the
Fiscal Attorney and Ritch, Heather y Mueiler, S.C.. and are made upon their authority.
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GENERAL INFORMATION

~

Due Authorization

The creation and issue of the Global Bonds have been authorized pursuant to a decree of the
President of Mexico. All other necessary consents and authorizations under Mexican law for the
issue of the Global Bonds and the performance of the obligations of Mexico under the Fiscal Agency
Agreement and the Global Bonds have been obtained or will be obtained prior to the Settlement

Date.

Listing
Application has been made to list the Globat Bonds on the Luxembourg Stock Exchange.

Litigation

Neither Mexico nor any govemmental agency of Mexico is invoived in any litigation or:
arbitration or administrative proceedings refating to claims or amounts which are material in the
context of the Invitation or issue of the Globa!l Bonds and which would materially and adversely
affect Mexico's ability to meet its obligations under the Giobal Bonds and the Fiscal Agency
Agreement with respect to the Global Bonds and, so far as Mexico is aware, no such litigation or
arbitration or administrative proceedings are pending or threatened.

Documents Relating to the Global Bonds

Capies of the Fiscal Agency Agreement and the form of Glebal Bend may be inspected during
normal business hours on any weekday (Saturdays, Sundays and public holidays excepted) at the
specified offices of the Fiscal Agent and Paying Agents.

Clearing

The Giobal Bonds have been accepted for clearance through Euroclear and Cedel (Common
Code: 6573584; ISIN: US593048AX80; CUSIP NO.: 593048AX9).

incorporation by Reference

incorporated by reference herein is Mexico's annual report for 1594 on Form 18-K, as amended
(including all exhibits thereto ), filed with the Commission. Each amendment, if any, to Form 18-K
{inciuding ali exhibits thereto), or any subsequent annual report on Form 18-K, filed with the
Commission by Mexico subsequent to the date of this Prospectus Supplement and prior to the
termination of the offering of the Global Bonds shall be deemed to be incorporated by reference
herein. All documents incorporated by reference may be obtained, free of charge, at the office of the
listing agent in Luxembourg.
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