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Why	
  Innoves+ng?	
  
	
  
Innova(on	
  is	
  our	
  top	
  priority.	
  
	
  
We	
  innovate	
  by	
  crea(ng	
  a	
  	
  
“Vest	
  in	
  Class”	
  corporate	
  culture.	
  	
  
	
  
We	
  con(nually	
  invest	
  to	
  ensure	
  the	
  
sustainability	
  of	
  our	
  developments.	
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MISSION	
  
To	
  achieve	
  excellence	
  

in	
  industrial	
  real	
  estate	
  
development	
  through	
  an	
  

entrepreneurial	
  team	
  that	
  
generates	
  efficient	
  and	
  
sustainable	
  real	
  estate	
  

solu(ons.	
  

VISION	
  
To	
  develop	
  sustainable	
  
industrial	
  real	
  estate	
  for	
  the	
  
enhancement	
  of	
  
human	
  wellbeing.	
  



Key	
  business	
  highlights	
  

“Vest	
  in	
  Class”	
  Company	
  

The	
  opportunity…”Vest	
  posi(oned”	
  for	
  future	
  growth	
  

Healthy	
  poli(cal	
  and	
  macroeconomic	
  Mexican	
  environment	
  

World-­‐class	
  governance	
  structure	
  	
  

01	
  

02	
  

03	
  

04	
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Milestones	
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Figures	
  as	
  of	
  March	
  31,	
  2015.	
  
. 	
  	
  



“Vest	
  in	
  Class”	
  Industrial	
  PorPolio	
  

North:	
  
Surface	
  area	
  R2:	
  2,657,426	
  
PorPolio	
  share:	
  15.1%	
  
Number	
  of	
  buildings:	
  28	
  
Number	
  of	
  clients:	
  24	
  
Land	
  bank	
  R2:	
  2,531,948	
  

Bajio:	
  
Surface	
  area	
  R2:	
  5,476,359	
  
PorPolio	
  share:	
  31.2%	
  
Number	
  of	
  buildings:	
  26	
  
Number	
  of	
  clients:	
  29	
  
Land	
  bank	
  R2:	
  1,206,074	
  

Center:	
  
Surface	
  area	
  R2:	
  9,439,428	
  
PorPolio	
  share:	
  53.7%	
  
Number	
  of	
  buildings:	
  59	
  
Number	
  of	
  clients:	
  53	
  
Land	
  bank	
  R2:	
  9,643,831	
  

PRESENCE	
  IN	
  	
  
12	
  STATES	
  OF	
  MEXICO	
  

13,381,853	
  M2	
  

LAND	
  BANK	
  
17,573,213	
  M2	
  

GROSS	
  LEASABLE	
  AREA	
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Figures	
  as	
  of	
  March	
  31,	
  2015.	
  
. 	
  	
  



“Vest	
  in	
  Class”	
  solu(ons	
  with	
  custom	
  fit	
  products	
  

PARK-­‐TO-­‐SUIT®	
  
Custom-­‐designed	
  and	
  built	
  
industrial	
  parks	
  that	
  meet	
  the	
  
specific	
  needs	
  of	
  supply	
  chains.	
  

BUILD-­‐TO-­‐SUIT	
  	
  
Buildings	
  designed	
  and	
  built	
  to	
  meet	
  
the	
  specific	
  needs	
  of	
  clients.	
  

MULTI-­‐TENANT	
  BUILDINGS	
  
These	
  buildings	
  conform	
  to	
  standard	
  
industry	
  specifica(ons	
  and	
  are	
  designed	
  
to	
  be	
  adapted	
  for	
  two	
  or	
  more	
  tenants.	
  	
  

WE	
  DESIGN	
  FLEXIBLE	
  PRODUCTS	
  THAT	
  SUPPORT	
  OUR	
  CLIENTS´GROWTH	
  REQUIREMENTS	
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“Vest	
  in	
  Class”	
  company	
  with	
  top	
  quality	
  tenants	
  

US$1,100.9	
  
MILLION	
  
DOLLARS	
  IN	
  REAL	
  
ESTATE	
  ASSETS	
  
	
  
87.6%	
  	
  
OCCUPANCY	
  	
  
RATE	
  
	
  
113	
  	
  
PROPERTIES	
  
	
  
106	
  
CLIENTS	
  

OUR	
  MAIN	
  CLIENTS:	
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Aerospace	
  11.2%	
  

Automo(ve	
  41.0%	
  

Recrea(onal	
  	
  
Vehicles	
  2.7%	
  
	
   Plas(cs	
  3.6%	
  

Medical	
  	
  
devices	
  3.6%	
  
	
  

Logis(cs	
  11.4%	
  

Food	
  and	
  	
  
Beverages	
  15.1%	
  
	
  

Others	
  11.4%	
  

Figures	
  as	
  of	
  March	
  31,	
  2015.	
  
. 	
  	
  



“Vest	
  in	
  Class”	
  Sustainability	
  approach	
  

SINCE	
  2014	
  VESTA	
  IS	
  PART	
  OF	
  THE	
  MEXICAN	
  STOCK	
  EXCHANGE	
  SUSTAINABILITY	
  INDEX	
  

Region	
   Capacity	
  	
  
(Installed	
  as	
  of	
  December	
  

31,	
  2014)	
  

Annual	
  genera(on	
  
(es(mated	
  for	
  2015)	
  

CO2	
  reduc(on	
  
(es(mated	
  for	
  2015)	
  tons	
  

Querétaro	
   31.4	
  kWp	
   50,176	
  kWh	
   25	
  

Aguascalientes	
   24.5	
  kWp	
   39,635	
  kWh	
   19.8	
  

Silao	
   19.8	
  kWh	
   31,680	
  kWh	
   15.8	
  

Toluca	
   41	
  kWh	
   61,500	
  kWh	
   30.8	
  

San	
  Luis	
  Potosí	
   10.7	
  kWh	
   17,032	
  kWh	
   8.5	
  

Total	
   127.4	
  kWh	
   200	
  MWh	
   99.9	
  	
   8	
  



“Vest	
  in	
  Class”	
  equals	
  “Vest	
  Returns”	
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Note:	
  Based	
  on	
  public	
  transac(ons	
  consummated	
  between	
  March	
  27th,	
  2014	
  and	
  January	
  8th,	
  2015	
  ,	
  with	
  a	
  value	
  in	
  excess	
  of	
  US$10	
  million.	
  
Average:	
  Weighted	
  Average	
  (based	
  on	
  GLA).	
  
Source:	
  Company	
  data	
  as	
  of	
  September	
  30,	
  2014,	
  Public	
  filings	
  from	
  the	
  Company,	
  Fibra	
  Uno,	
  Macquarie,	
  Terrafina,	
  Fibra	
  Prologis	
  and	
  DANHOS.	
  
Cap	
  rate	
  =	
  Publicly	
  announced	
  acquisi(on	
  price	
  or	
  development	
  cost	
  vs.	
  publicly	
  available	
  projected	
  NOI.	
  
1.  Stabilized	
  Mall.	
  
2.  Malls	
  in	
  process	
  of	
  stabiliza(on. 

(1)	
   (2)	
  

Acquisi+on	
  investment	
  
(US$mm)	
  

$3,040	
   $8,704	
   $903	
   $640	
   $1,306	
   $113	
   $223	
   $217	
  $110	
  $600	
  

Avg:	
  8.5%	
  

$58	
  

300	
  TO	
  400	
  BASIS	
  POINTS	
  SPREAD	
  IN	
  DEVELOPMENT	
  VS.	
  ACQUISITION	
  CAP	
  RATE	
  



The	
  opportunity:	
  Mexico	
  Auto	
  Makers	
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Source:	
  Site	
  Selec(on,	
  May	
  2015.	
  
.	
  



MEXICO	
  AS	
  AN	
  INTERNATIONAL	
  LEVEL	
  VEHICLE	
  MANUFACTURER	
  AND	
  EXPORTER	
  

World	
  Largest	
  producer	
  
Of	
  heavy	
  vehicles2	
  
(168,882	
  vehicles)5	
  

World	
  Largest	
  producer	
  
Of	
  light	
  vehicles2	
  

(3.22	
  million	
  	
  vehicles)1	
  

World	
  Largest	
  Exporter	
  
Of	
  light	
  vehicles	
  

(2.64	
  million	
  	
  vehicles)6	
  

21	
  major	
  automakers	
  
have	
  presence	
  
In	
  14	
  states	
  	
  

World	
  Largest	
  Exporter	
  
Of	
  heavy	
  vehicles5	
  
(124,015	
  vehicles)	
  

World	
  Largest	
  producer	
  
of	
  vehicles	
  in	
  general	
  2	
  
(3.39	
  million	
  	
  vehicles)2	
  

Over	
  300	
  TIER	
  1	
  suppliers	
  
of	
  the	
  Auto	
  industry3	
  

Par+cipa+on	
  of	
  the	
  	
  
automo+ve	
  and	
  parts	
  	
  
industries:	
  
3%	
  of	
  na(onal	
  GDP4	
  
17%	
  of	
  manufacturing	
  GDP4	
  
20%	
  of	
  Foreign	
  Direct	
  Investment	
  
32%	
  of	
  total	
  exports6	
  

1	
  Source:	
  AMINA	
  
2	
  Source:	
  OICA	
  
3	
  Source:	
  Secretaria	
  de	
  Economía	
  
4	
  Source:	
  INEGI	
  
5	
  Source:	
  ANPACT	
  
6	
  Source:	
  ProMéxico,with	
  informa(on	
  from	
  Global	
  Trade	
  Analysisi	
  and	
  AMIA	
  

4th	
  

6th	
  

7th	
  

4th	
  

7th	
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The	
  opportunity:	
  Mexico	
  Auto	
  Makers	
  



According	
  to	
  Global	
  Insight,	
  in	
  2015	
  Mexico	
  
will	
  become	
  the	
  first	
  supplier	
  of	
  light	
  
vehicles	
  to	
  the	
  USA,	
  displacing	
  Japan	
  and	
  
Canada.	
  	
  

Export	
  of	
  light	
  
VEHICLES	
  IN	
  MEXICO	
  
(MILLION	
  OF	
  UNITS)	
  

In	
  2014,	
  3.2	
  million	
  unit,	
  were	
  
produced	
  reaching	
  the	
  highest	
  level	
  
ever.	
  Forecast	
  indicates	
  that	
  by	
  2020,	
  
4.9	
  million	
  units	
  will	
  be	
  produced.	
  	
  

Light	
  vehicle	
  produc+on	
  
IN	
  MEXICO	
  
(MILLION	
  OF	
  UNITS)	
  

12	
  

The	
  opportunity:	
  Mexico	
  Auto	
  Makers	
  

Source:	
  AMIA	
  2008-­‐2014,	
  Global	
  Insight	
  (2015-­‐2020).	
  

•  Nissan	
  Mexico	
  holds	
  26%	
  of	
  the	
  automo(ve	
  market,	
  the	
  largest	
  in	
  the	
  country	
  
•  It	
  plans	
  to	
  increase	
  its	
  na(onal	
  content	
  from	
  77%	
  to	
  90%	
  in	
  the	
  next	
  two	
  years	
  
•  Nissan	
  Mexico	
  has	
  300	
  (er	
  1	
  suppliers	
  mostly	
  in	
  the	
  Bajio	
  region	
  

Nissan	
  Facts	
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A	
  POSITIVE	
  DEVELOPMENT	
  IN	
  2014	
  MEXICO	
  

+15%	
  average	
  annual	
  
growth	
  rate	
  of	
  exports	
  

2006-­‐2014	
  

6th	
  supplier	
  of	
  
aeronau+cal	
  parts	
  to	
  
the	
  USA,	
  above	
  Brazil,	
  
Italy,	
  Israel,	
  and	
  China	
  	
  	
  

4th	
  des+na+on	
  of	
  
manufacturing	
  
investments	
  in	
  the	
  
aerospace	
  sector,	
  aMer	
  
China,	
  India	
  and	
  the	
  USA.	
  

•  The	
  number	
  of	
  commercial	
  aircraM	
  in	
  the	
  world	
  
will	
  double	
  in	
  the	
  next	
  two	
  decades	
  as	
  passenger	
  
and	
  cargo	
  traffic	
  will	
  grow	
  by	
  5%	
  a	
  year.	
  

•  Boeing	
  and	
  Airbus	
  es+mate	
  a	
  demand	
  of	
  
approximately	
  35	
  thousands	
  planes	
  worth	
  US$	
  
4,8	
  trillion	
  over	
  the	
  next	
  20	
  years.	
  

The	
  opportunity:	
  	
  The	
  aerospace	
  sector	
  in	
  Mexico	
  

News	
  from	
  Le	
  Bourget	
  Air	
  Show	
  2015	
  

13	
  
Source:	
  Promexico.	
  
.	
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Proven	
  development	
  	
  
track-­‐record	
  

Tangible	
  and	
  well-­‐iden+fied	
  
pipeline	
  &	
  strategic	
  land	
  
reserves	
  

Unparalleled	
  value	
  crea+on	
  
opportunity	
  

0.5$$ 1.1$$

3.5$$

11.0$$

16.8$$

1998$ 2000$ 2005$ 2010$ 2014$

CAGR:	
  23.7%	
  

20/20	
  objec+ve:	
  	
  	
  	
  2.0x	
  

§  The	
  Vesta	
  Vision	
  20/20	
  growth	
  plan	
  establishes	
  the	
  Company’s	
  expansion	
  and	
  growth	
  strategies	
  for	
  the	
  
following	
  years,	
  specifically	
  from	
  2015	
  to	
  2020	
  

§  Vesta’s	
  main	
  objec(ve	
  is	
  to	
  double	
  the	
  size	
  of	
  the	
  Company	
  (from	
  a	
  GLA	
  stand	
  point)	
  by	
  2020	
  

(mm	
  sq.R)	
  

36.0	
  

Source: 	
  Management.	
  

Vesta	
  Park	
  
Guanajuato	
  

Puerto	
  Interior	
  

BRP	
  Ciudad	
  Juárez	
  

Stant	
  Corpora+on	
  
Guanajuato	
  

Tlaxcala	
  Vesta	
  
Park	
  I	
  

Vesta	
  Park	
  San	
  
Miguel	
  de	
  Allende	
  

Tijuana	
  Vesta	
  Park	
  III	
  

Toluca	
  Vesta	
  Park	
  II	
  

Vesta	
  Vision	
  20/20	
  

STRONG	
  VALUE	
  CREATION	
  POTENTIAL	
  

…	
  2020	
  

1Q15	
  

17.6	
  

2020	
  E	
  



“Vest	
  posi(oned”	
  for	
  future	
  growth	
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(%	
  of	
  GLA,	
  as	
  of	
  March	
  31,	
  2015)	
  

7.1%	
  

10.8%	
  
8.9%	
  

21.0%	
  

6.2%	
  
4.3%	
  

2.7%	
  
4.5%	
  

12.3%	
   12.6%	
  

4.1%	
  
5.5%	
  

2015	
  

2016	
  

2017	
  

2018	
  

2019	
  

2020	
  

2021	
  

2022	
  

2023	
  

2024	
  

2025	
  

ThereaM
er	
  

Long-­‐term	
  lease	
  maturity	
  profile(1)	
  	
  

Manufacturing	
  
73%	
  

Logis(cs	
  
27%	
  

(%	
  of	
  GLA,	
  as	
  of	
  March	
  31,	
  2015)	
  
Balanced	
  porsolio	
  use	
  	
  

Cash	
  balance	
  	
   Total	
  debt	
   Loan	
  to	
  Value(1)	
  

4.85	
  

157.3	
  
105.7	
  

336.35	
  

2011	
   2012	
   2014	
   1Q15	
  

335.14	
  
327.86	
  

306.71	
  

350.96	
  

2011	
   2012	
   2014	
   1Q15	
  

(US$	
  in	
  millions)	
  

1	
  Total	
  debt	
  over	
  total	
  assets.	
  

(US$	
  in	
  millions)	
  

Figures	
  as	
  of	
  March	
  31,	
  2015	
  
. 	
  	
  

49.5%	
  

35.6%	
  

24.6%	
  

23.6%	
  

2011	
   2012	
   2014	
   1Q15	
  



Disciplined	
  approach	
  to	
  leverage	
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GE/	
  Blackstone	
  debt:	
  	
  
US$304.41mm	
  

• Maturity:	
  August	
  2016	
  
• Weighted	
  interest	
  rate:	
  7.02%	
  

Met	
  Life	
  debt:	
  	
  
US$46.55mm	
  
• Maturity:	
  March	
  2022	
  
•  Interest	
  rate:	
  4.35%	
  
•  3	
  years	
  interest	
  only	
  

Total	
  debt	
  outstanding:	
  	
  
US$350.96mm	
  

!$8.8!!!

!$304.4!!!

!–!!! !–!!! !–!!!

2015E! 2016E! 2017E! 2018E! 2019E!

Debt	
  	
  
balance	
  Revenues	
  

(As	
  of	
  March	
  31,	
  2015)	
  

(US$	
  in	
  millions)	
  

Natural	
  currency	
  hedge	
  

Debt	
  maturity	
  profile	
  

OUTSTANDING	
  DEBT	
  AS	
  OF	
  1Q’15	
  

Figures	
  as	
  of	
  March	
  31,	
  2015.	
  
. 	
  	
  



Growth	
  opportuni(es:	
  Vesta	
  vision	
  20/20	
  

FOCUSED	
  GROWTH	
  STRATEGY	
  SUPPORTED	
  BY	
  A	
  ROBUST	
  PIPELINE	
  

	
  
Target	
  clients	
  	
  
and	
  regions	
  	
  
	
  

	
  
Value	
  offer	
  
	
  

	
  
Opera+ons	
  focus	
  
	
  

	
  
Internal	
  skills	
  	
  
development	
  
	
  

Key	
  growth	
  strategies	
  

Source: 	
  Management.	
  
.	
  

(mm	
  sq.R)	
  

3.0$$
4.0$$

3.4$$
16.8$$

19.8$$
23.8$$

27.2$$

2014$ Under$development$ Exis;ng$land$reserves$ Recently$acquired$land$
reserves$

Addi;onal$pipeline$ Target$20/20$

(mm	
  sq.R)	
  

A	
  substan+al	
  por+on	
  of	
  the	
  growth	
  objec+ve	
  is	
  
ac+onable	
  in	
  the	
  short/medium-­‐term	
  

We	
  have	
  iden+fied	
  a	
  
robust	
  pipeline	
  of	
  
addi+onal	
  projects	
  

Company’s	
  objec+ve	
  is	
  to	
  
double	
  in	
  size	
  by	
  2020	
  

(1)	
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North	
   0.6	
   1.3	
   -­‐	
  
Central	
   1.6	
   -­‐	
   -­‐	
  
Bajio	
   0.9	
   2.7	
   3.4	
  
Total	
   3.0	
   4.0	
   3.4	
  



“Vest	
  in	
  class”	
  corporate	
  governance	
  

Shareholders	
  
	
  
Broadreach	
  
	
  
Lorenzo	
  Berho	
  	
  
and	
  family	
  
	
  
Directors	
  

85.6%	
  	
  5.0%	
  
	
  7.9%	
  
	
  	
  1.5%	
  

18	
  

Internally	
  	
  managed	
  

Fee	
  structure	
  

VESTA	
  IS	
  INTERNALLY-­‐ADVISED	
  REAL	
  ESTATE	
  COMPANY	
  IN	
  MEXICO	
  

Figures	
  as	
  of	
  March	
  31,	
  2015.	
  
. 	
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Mexico´s	
  macro	
  and	
  poli(cal	
  environment:	
  Elec(ons	
  2015	
  

Several	
  independent	
  
candidates	
  won	
  elec(ons	
  

seung	
  a	
  precedent	
  for	
  
the	
  presiden(al	
  elec(on	
  

in	
  2018	
  
	
  

Results	
  of	
  mid	
  term	
  
elec(ons	
  strengthen	
  
Mexico´s	
  democracy	
  

•  Recent	
  elec(ons	
  
ra(fied	
  government	
  
majority	
  in	
  congress:	
  
implementa(on	
  and	
  
further	
  reforms	
  
assured.	
  

•  Alterna(on	
  in	
  several	
  
states	
  and	
  
municipali(es	
  



Mexico´s	
  macro	
  and	
  poli(cal	
  environment:	
  Economy	
  

•  Mexico´s	
  main	
  driver	
  for	
  growth:	
  USA	
  recovery	
  
•  Mexico	
  has	
  strong	
  fundamentals	
  and	
  prospects	
  

ü  Mexico	
  has	
  one	
  of	
  	
  the	
  highest	
  credit	
  ra(ngs	
  
in	
  LatAm,	
  being	
  investment	
  grade	
  since	
  2002	
  

ü  Not	
  commodity	
  dependent	
  economy	
  different	
  
to	
  most	
  of	
  LatAm	
  countries	
  that	
  depend	
  
mostly	
  on	
  commodi(es	
  trade	
  

ü  GDP	
  growth	
  linked	
  to	
  U.S.	
  exposure-­‐benefits	
  
from	
  U.S.	
  recovery	
  

Business	
  environment	
   Sovereign	
  credit	
  ra+ng	
  

Structural	
  reforms:	
  Impact	
  on	
  poten+al	
  growth	
  	
  

BBB+	
  

A3	
  

BBB+	
  

•  Government	
  expects	
  poten(al	
  GDP	
  growth	
  to	
  jump	
  close	
  to	
  -­‐5.0%	
  by	
  the	
  end	
  
of	
  the	
  current	
  presiden(al	
  tem	
  (2018)	
  

•  Energy	
  reform	
  expects	
  to	
  have	
  the	
  most	
  significant	
  impact	
  
•  Benefits	
  from	
  the	
  implementa(on	
  of	
  reforms	
  will	
  be	
  more	
  significant	
  in	
  the	
  
long	
  term	
  due	
  to	
  the	
  posi(ve	
  externali(es	
  and	
  mul(plying	
  effects	
  

o  Infrastructure	
  gains	
  	
  
o  Reduced	
  cost	
  for	
  producers	
  and	
  consumers	
  
o  Posi(ve	
  and	
  long-­‐term	
  growth	
  in	
  total	
  factor	
  produc(vity	
  

Source:	
  Central	
  Bank	
  of	
  Mexico	
  and	
  JP	
  Morgan	
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Industrial	
  Real	
  Estate	
  Market	
  

	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  
	
  	
  	
  	
  City	
  

	
  
Stock	
  (SF)	
  

	
  
Available	
  

2014	
  Net	
  
Absorp+on	
  

Vacancy	
  
%	
  

Average	
  Rent	
  
per	
  SF/year	
  

	
  	
  2014	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  
Deliveries	
  

Total	
  Mexico	
  

Aguascalientes	
  

Guadalajara	
  

Guanajuato	
  

Queretaro	
  

San	
  Luis	
  Potosi	
  
	
  Bajio	
  Market 
s	
  
Mexico	
  City	
  

Puebla	
  

Toluca	
  

Central	
  Markets	
  

Chihuahua	
  

Ciudad	
  Juarez	
  

Matamoros	
  

Mexicali	
  

Monterrey	
  

Nogales	
  

Nuevo	
  Laredo	
  

Reynosa	
  

Sal(llo	
  -­‐	
  Ramos	
  	
  

Tijuana	
  

North	
  Markets	
  

541,488,259	
  

6,219,684	
  

23,871,477	
  

20,397,071	
  

25,573,897	
  

22,417,865	
  

98,479,995	
  

62,755,167	
  

13,329,832	
  

15,278,757	
  

91,363,756	
  

17,002,369	
  

62,243,266	
  

17,825,917	
  

18,818,598	
  

100,799,120	
  

10,887,640	
  

9,105,000	
  

30,144,313	
  

25,746,432	
  

58,772,617	
  

351,345,271	
  

35,106,307	
  

140,917	
  

811,630	
  

407,941	
  

955,793	
  

112,294	
  

2,428,575	
  

4,192,188	
  

293,256	
  

667,276	
  

5,152,720	
  

683,267	
  

6,315,352	
  

2,080,994	
  

2,359,740	
  

6,996,271	
  

534,999	
  

885,383	
  

2,218,867	
  

1,336,666	
  

4,114,074	
  

27,525,012	
  

19,872,974	
  

1,186,943	
  

807,698	
  

1,621,931	
  

1,344,919	
  

860,102	
  

5,821,593	
  

0	
  

133,298	
  

0	
  

133,298	
  

491,073	
  

2,801,886	
  

253,500	
  

119,996	
  

4,703,196	
  

-­‐99,997	
  

364,068	
  

1,482,784	
  

3,264,586	
  

536,990	
  

13,918,082	
  

6.5%	
  

2.3%	
  

3.4%	
  

2.0%	
  

3.7%	
  

0.5%	
  

2.5%	
  

3.9%	
  

2.2%	
  

3.1%	
  

3.5%	
  

4.0%	
  

10.1%	
  

11.7%	
  

12.5%	
  

6.9%	
  

4.9%	
  

9.7%	
  

7.4%	
  

5.2%	
  

7.0%	
  

7.8%	
  

$4.69	
  

$4.35	
  

$5.57	
  

$4.57	
  

$4.46	
  

$5.52	
  

$4.89	
  

$5.28	
  

$4.12	
  

$5.13	
  

$4.85	
  

$4.00	
  

$4.20	
  

$4.20	
  

$4.56	
  

$4.58	
  

$4.04	
  

$3.60	
  

$4.16	
  

$4.67	
  

$5.27	
  

$4.33	
  

-­‐2,575,218	
  

1,186,943	
  

978,320	
  

1,461,814	
  

1,746,746	
  

307,869	
  

5,681,692	
  

-­‐3,918,337	
  

240,918	
  

-­‐15,644,576	
  

-­‐19,321,995	
  

0	
  

976,986	
  

215,00	
  

1,380,601	
  

2,872,390	
  

0	
  

440,000	
  

766,500	
  

2,989,613	
  

1,423,995	
  

11,065,085	
  

Source:	
  Jones	
  Lang	
  LaSalle	
  4Q,	
  2014	
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Source: 	
  Company	
  data	
  as	
  of	
  March	
  31,	
  2015.	
  
(1) 	
  NOI	
  (net	
  opera(ng	
  income)	
  is	
  defined	
  as	
  rental	
  income	
  minus	
  property	
  opera(ng	
  costs	
  incurred	
  in	
  connec(on	
  with	
  leased	
  investment	
  proper(es	
  that	
  generated	
  rental	
  income	
  during	
  the	
  relevant	
  period.	
  
(2) 	
  EBITDA	
  is	
  defined	
  as	
  gross	
  profit	
  minus	
  property	
  opera(ng	
  costs	
  (both	
  for	
  the	
  proper(es	
  that	
  generated	
  income	
  during	
  the	
  year	
  and	
  for	
  those	
  that	
  did	
  not)	
  and	
  minus	
  administra(on	
  expenses.	
  
(3) 	
  Investment	
  property	
  revalua(on	
  gain	
  of	
  US$29.95mm	
  and	
  US$29.14mm	
  respec(vely.	
  
Note: 	
  LTM	
  1Q’15	
  financial	
  informa(on	
  was	
  derived	
  by	
  subtrac(ng	
  consolidated	
  statements	
  of	
  profit	
  and	
  other	
  comprehensive	
  income	
  for	
  1Q’15	
  from	
  the	
  corresponding	
  informa(on	
  for	
  2015	
  and	
  then	
  adding	
  the	
  corresponding	
  informa(on	
  for	
  9M’14.	
  

(US$ in millions) (US$ in millions) 

 $48.4  
 $56.0  

 $66.5   $69.9  

93.3%  
95.7%  96.0%  

96.2%  

2012 2013 2014 1Q'15 LTM 
NOI	
   NOI	
  margin	
  

(US$ in millions) (US$ in millions) 
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(3)	
  

(3)	
  
(4)	
  

 $41.1  
 $48.3  

 $57.4   $59.8  

79.3%  
82.5%  

82.8%  82.4%  

2012 2013 2014 1Q'15 LTM 
EBITDA Margin 

 $51.9  
 $58.5  

 $69.3   $72.6  

89.1% 
91.1% 87.3% 87.6% 

2012 2013 2014 1Q'15 LTM 
Income Occupancy 

 $41.7  

 $89.4  

 $24.7  

 $4.0  

80.3%  

152.7%  

35.6%  5.5%  

2012 2013 2014 1Q'15 LTM 
Net income Income margin 

EBITDA	
  &	
  margin(2)	
   Total	
  comprehensive	
  income	
  and	
  net	
  margin	
  

Net	
  opera+ng	
  income	
  (NOI)(1)	
  Rental	
  income	
  and	
  occupancy	
  rate	
  



Projects	
  under	
  construc(on	
  

Project	
   GLA	
  (SF)	
   GLA	
  (m2)	
   Investment	
  (1)	
  	
  
(USD$	
  MM)	
   Type	
   Progress	
  

Expected	
  
Termina+on	
  

Date	
  *	
  
Region	
  

S5	
   281,584	
  	
   26,160	
  	
   12.80	
  	
   Inventory	
   8%	
   jun-­‐15	
   Central	
  Mexico	
  
S6	
   208,133	
  	
   19,336	
  	
   9.60	
  	
   Inventory	
   7%	
   jun-­‐15	
   Central	
  Mexico	
  
H2	
   183,397	
  	
   17,038	
  	
   7.70	
  	
   Inventory	
   98%	
   apr-­‐15	
   Central	
  Mexico	
  
H3	
   172,203	
  	
   15,998	
  	
   7.30	
  	
   Inventory	
   62%	
   apr-­‐15	
   Central	
  Mexico	
  
Lear	
  Corp.	
   125,184	
  	
   11,630	
  	
   6.60	
  	
   BTS	
   40%	
   jun-­‐15	
   Central	
  Mexico	
  
GPI	
  1	
   223,609	
  	
   20,774	
  	
   10.30	
  	
   Inventory	
   0%	
   oct-­‐15	
   Bajio	
  
GPI	
  2	
   213,502	
  	
   19,835	
  	
   9.90	
  	
   Inventory	
   0%	
   oct-­‐15	
   Bajio	
  
SMA	
  1	
   158,351	
  	
   14,711	
  	
   7.00	
  	
   Inventory	
   0%	
   nov-­‐15	
   Bajio	
  
BRP	
  Juarez	
   407,005	
  	
   37,812	
  	
   26.90	
  	
   BTS	
   61%	
   sep-­‐15	
   Cd.	
  Juarez	
  
J10	
   214,128	
  	
   19,893	
  	
   9.90	
  	
   Inventory	
   0%	
   nov-­‐15	
   Cd.	
  Juarez	
  
El	
  Florido	
  2	
   304,016	
  	
   28,244	
  	
   15.50	
  	
   Inventory	
   0%	
   ene-­‐16	
   Baja	
  California	
  

PIQSA	
  8	
   140,361	
  	
   13,040	
  	
   4.35	
  	
   Inventory	
   95%	
   apr-­‐15	
   Bajio	
  

PIQSA	
  9	
   151,125	
  	
   14,040	
  	
   4.68	
  	
   Inventory	
   95%	
   apr-­‐15	
   Bajio	
  

Total	
   2,782,599	
   258,512	
  	
   132.53	
   	
  	
   	
  	
   	
  	
   	
  	
  
	
  
(1)	
  Investment	
  includes	
  propor(onal	
  cost	
  of	
  land	
  and	
  infrastructure.	
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As	
  of	
  March	
  31,	
  2015..	
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•  As	
  part	
  of	
  Vesta	
  Vision	
  20/20	
  growth	
  plan,	
  the	
  company	
  has	
  7	
  projects	
  already	
  under	
  
development	
  that	
  represent	
  42	
  buildings	
  and	
  over	
  7.9	
  million	
  square	
  feet	
  in	
  GLA	
  

Toluca	
  Vesta	
  Park	
  II	
  

Tlaxcala	
  Vesta	
  Park	
  I	
  

7	
  

4	
  

1,465,895	
  

529,364	
  

Total	
  
buildings	
  

Total	
  Investment	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  
(US$	
  in	
  millions)	
  

GLA	
  	
  
(sq.R)	
  

(1)
 

BRP	
  Ciudad	
  Juarez	
  

Total	
   42	
   7,921,455	
  

Tijuana	
  Vesta	
  Park	
  III	
   3	
   586,920	
  

n.a.(2)	
   652,835	
  

Vesta	
  Park	
  Guanajuato	
  Puerto	
  Interior	
   12	
   2,341,177	
  

Vesta	
  Park	
  San	
  Miguel	
  de	
  Allende	
   11	
   1,535,000	
  

Stant	
  Corpora(on	
  Guanajuato	
   1	
   121,686	
  

Lear	
  Corp	
  BTS	
   1	
   125,183	
  

Nissan	
  DSP	
  Phase	
  2	
   3	
   563,394	
  

Source: 	
  Management.	
  
Note: 	
  Buildings	
  under	
  construc(on	
  or	
  finished	
  that	
  form	
  part	
  of	
  the	
  pipeline	
  projects	
  are	
  included	
  in	
  the	
  figures	
  shown.	
  	
  
(1) 	
  US$48.5mm	
  have	
  already	
  been	
  invested.	
  
(2) 	
  Project	
  to	
  be	
  developed	
  in	
  3	
  stages.	
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Robust	
  pipeline	
  -­‐	
  new	
  projects	
  under	
  development	
  



Non-­‐FIBRAs	
  Real	
  Estate	
  Companies	
  
	
  
	
  
•  No	
  rule	
  on	
  how	
  assets	
  must	
  be	
  invested.	
  

•  No	
  rule	
  on	
  what	
  is	
  the	
  purpose	
  for	
  assets.	
  

•  No	
  rule	
  on	
  minimum	
  dividends.	
  Therefore	
  
profits	
  can	
  be	
  reinvested.	
  This	
  means	
  
growth	
  can	
  be	
  self-­‐funded.	
  

•  There	
  are	
  taxes	
  at	
  the	
  corporate	
  level	
  
(corporate	
  tax).	
  All	
  distribu(ons	
  to	
  
shareholders	
  are	
  post-­‐income	
  tax.	
  

	
  
•  Dividends	
  are	
  subject	
  to	
  the	
  recently	
  

introduced	
  Mexican	
  dividend	
  withholding	
  
tax.	
  

•  There	
  is	
  more	
  flexibility	
  under	
  this	
  
structure,	
  but	
  in	
  exchange	
  for	
  that,	
  fiscal	
  
benefits	
  are	
  lost	
  (which	
  impacts	
  some	
  
investors	
  more	
  than	
  others.	
  

	
  

Mexican	
  FIBRAS	
  
	
  
	
  
•  70%	
  of	
  a	
  FIBRA’s	
  assets	
  must	
  be	
  invested	
  in	
  

real	
  estate.	
  

•  All	
  of	
  the	
  FIBRA’s	
  proper(es	
  must	
  be	
  
designed	
  for	
  leasing	
  ac(vi(es.	
  These	
  
proper(es	
  may	
  not	
  be	
  sold	
  in	
  less	
  than	
  four	
  
years	
  since	
  acquisi(on	
  /	
  development.	
  

•  FIBRAs	
  must	
  pay	
  dividends	
  at	
  least	
  once	
  a	
  
year.	
  The	
  minimum	
  dividend	
  to	
  be	
  
distributed	
  is	
  95%	
  of	
  Pre-­‐Tax	
  income.	
  

•  FIBRAs	
  operate	
  as	
  a	
  pass-­‐through	
  vehicle,	
  
so	
  as	
  long	
  as	
  the	
  aforemen(oned	
  rules	
  are	
  
followed,	
  there	
  are	
  no	
  taxes	
  at	
  the	
  
corporate	
  level	
  (only	
  at	
  the	
  investor	
  level,	
  
depending	
  on	
  the	
  investor’s	
  fiscal	
  regime).	
  

•  FIBRAs	
  dividends	
  are	
  not	
  taxed	
  (as	
  they	
  are	
  
not	
  considered	
  corporate	
  dividends).	
  

FIBRAs	
  vs.	
  Non-­‐FIBRAs	
  Real	
  Estate	
  Companies 	
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Source:	
  UBS	
  Ini(a(on	
  Report,	
  November	
  2014.	
  



Disclaimer	
  

This	
  presenta(on	
  is	
  strictly	
  confiden(al,	
  it	
  has	
  not	
  been	
  independently	
  verified	
  and	
  is	
  being	
  furnished	
  to	
  you	
  solely	
  for	
  your	
  informa(on.	
  It	
  may	
  
not	
   be	
   reproduced	
  or	
   redistributed	
   to	
   any	
   other	
   person,	
   and	
   it	
  may	
   not	
   be	
   published,	
   in	
  whole	
   or	
   in	
   part,	
   for	
   any	
   purpose.	
   By	
   receiving	
   this	
  
presenta(on,	
  you	
  become	
  bound	
  by	
  the	
  above	
  referred	
  confiden(ality	
  obliga(on.	
  Failure	
  to	
  comply	
  with	
  such	
  confiden(ality	
  obliga(on	
  may	
  result	
  
in	
  civil,	
  administra(ve	
  or	
  criminal	
  liabili(es.	
  The	
  distribu(on	
  of	
  this	
  presenta(on	
  in	
  other	
  jurisdic(ons	
  may	
  also	
  be	
  restricted	
  by	
  law	
  and	
  persons	
  
who	
  obtain	
  this	
  presenta(on	
  should	
  inform	
  themselves	
  about	
  and	
  observe	
  any	
  such	
  restric(ons.	
  
	
  
This	
  presenta(on	
  does	
  not	
  cons(tute	
  or	
  form	
  part	
  of	
  any	
  offer	
  for	
  sale	
  or	
  solicita(on	
  of	
  any	
  offer	
  to	
  buy	
  any	
  securi(es	
   in	
  the	
  United	
  States	
  or	
  
elsewhere	
  nor	
  shall	
  it	
  or	
  any	
  part	
  of	
  it	
  form	
  the	
  basis	
  of	
  or	
  be	
  relied	
  on	
  in	
  connec(on	
  with	
  any	
  contract	
  or	
  commitment	
  to	
  purchase	
  shares	
  nor	
  
does	
  it	
  cons(tute	
  the	
  basis,	
  in	
  whole	
  or	
  in	
  part,	
  for	
  the	
  execu(on	
  of	
  any	
  agreement	
  or	
  commitment	
  of	
  any	
  kind.	
  Specifically,	
  this	
  presenta(on	
  does	
  
not	
  cons(tute	
  a	
  placement	
  prospectus	
  or	
  equivalent	
  document,	
  and	
  the	
  informa(on	
  contained	
  herein	
  is	
  in	
  general	
  nature,	
  and	
  is	
  distributed	
  for	
  
informa(on	
  purposes	
  only.	
  Securi(es	
  may	
  not	
  be	
  offered	
  or	
  sold	
  in	
  the	
  United	
  States	
  absent	
  registra(on	
  or	
  an	
  exemp(on	
  from	
  registra(on	
  under	
  
the	
  US	
  Securi(es	
  Act	
  of	
  1933,	
  as	
  amended	
  (the	
  “Act”).	
  Corporación	
  Inmobiliaria	
  Vesta,	
  S.A.B.	
  de	
  C.V.	
  (the	
  “Company”	
  or	
  “Vesta”)	
  has	
  not	
  and	
  does	
  
not	
  intend	
  to	
  register	
  any	
  securi(es	
  under	
  the	
  Act	
  or	
  offer	
  any	
  securi(es	
  to	
  the	
  public	
  in	
  the	
  United	
  States.	
  Any	
  decision	
  to	
  purchase	
  shares	
  in	
  any	
  
offering	
  should	
  be	
  made	
  solely	
  your	
  analysis.	
  Any	
  reliance	
  you	
  place	
  on	
  publicly	
  available	
  informa(on	
  about	
  the	
  Vesta	
  will	
  be	
  at	
  your	
  sole	
  risk.	
  In	
  
addi(on,	
  no	
  responsibility,	
  obliga(on	
  or	
  liability	
  (whether	
  direct	
  or	
  indirect,	
  in	
  contract,	
  tort	
  or	
  otherwise)	
  is	
  or	
  will	
  be	
  accepted	
  by	
  the	
  Company	
  
or	
  any	
  other	
  person	
  in	
  rela(on	
  to	
  such	
  informa(on	
  or	
  opinions	
  or	
  any	
  other	
  mazer	
  in	
  connec(on	
  with	
  this	
  document	
  or	
  its	
  contents	
  or	
  otherwise	
  
arising	
  in	
  connec(on	
  therewith.	
  
	
  
This	
   presenta(on	
   includes	
   forward-­‐looking	
   statements.	
   All	
   statements	
   other	
   than	
   statements	
   of	
   historical	
   fact	
   included	
   in	
   this	
   presenta(on,	
  
including,	
  without	
  limita(on,	
  those	
  regarding	
  our	
  prospec(ve	
  resources,	
  con(ngent	
  resources,	
  financial	
  posi(on,	
  business	
  strategy,	
  management	
  
plans	
  and	
  objec(ves	
  or	
  future	
  opera(ons	
  are	
  forward-­‐looking	
  statements.	
  These	
  forward-­‐looking	
  statements	
  involve	
  known	
  and	
  unknown	
  risks,	
  
uncertain(es	
  and	
  other	
  factors,	
  which	
  may	
  cause	
  our	
  actual	
  resources,	
  reserves,	
  results,	
  performance	
  or	
  achievements	
  to	
  be	
  materially	
  different	
  
from	
  those	
  expressed	
  or	
   implied	
  by	
  these	
   forward-­‐looking	
  statements.	
  These	
   forward-­‐looking	
  statements	
  are	
  based	
  on	
  numerous	
  assump(ons	
  
regarding	
  our	
  present	
  and	
  future	
  business	
  opera(ons	
  and	
  strategies	
  and	
  the	
  environment	
  in	
  which	
  we	
  expect	
  to	
  operate	
  in	
  the	
  future.	
  Forward	
  
looking	
  statements	
  speak	
  only	
  as	
  of	
  the	
  date	
  of	
  this	
  presenta(on	
  and	
  we	
  expressly	
  disclaim	
  any	
  obliga(on	
  or	
  undertaking	
  to	
  release	
  any	
  update	
  of	
  
or	
   revisions	
   to	
   any	
   forward	
   looking	
   statements	
   in	
   this	
   presenta(on,	
   any	
   change	
   in	
   our	
   expecta(ons	
   or	
   any	
   change	
   in	
   events,	
   condi(ons	
   or	
  
circumstances	
  on	
  which	
  these	
  forward-­‐looking	
  statements	
  are	
  based.	
  
	
  
By	
  azending	
  this	
  presenta(on	
  or	
  by	
  accep(ng	
  to	
  view	
  any	
  of	
  the	
  materials	
  presented,	
  you	
  agree	
  to	
  be	
  bound	
  by	
  the	
  foregoing	
  limita(ons.	
  Neither	
  
the	
  Mexican	
  Banking	
  and	
  Securi(es	
  Commission	
  (Comisión	
  Nacional	
  Bancaria	
  y	
  de	
  Valores)	
  nor	
  any	
  other	
  authority	
  has	
  approved	
  or	
  disapproved	
  
the	
  contents	
  of	
  this	
  presenta(on,	
  or	
  the	
  adequacy	
  or	
  truthfulness	
  of	
  the	
  informa(on	
  contained	
  herein.	
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T+52	
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