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This presentation has been prepared by Corporación Inmobiliaria Vesta, S.A.B. de C.V. (“Vesta” or the “Company”) solely for use at this presentation.

This presentation was prepared solely for informational purposes and does not constitute, and is not to be construed as, an offer or solicitation of an 
offer to subscribe for or purchase or sell any securities.

This presentation is confidential to the recipient. Accordingly, any attempt to copy, summarize or distribute this presentation or any portion hereof in 
any form to any other party without the Company’s prior written consent is prohibited.

This presentation contains forward-looking statements. Examples of such forward-looking statements include, but are not limited to: (i) statements 
regarding the Company’s results of operations and financial condition, including related projections; (ii) statements of plans, objectives or goals, 
including those related to the Company’s operations; and (iii) statements of assumptions underlying such statements. Words such as “aim,” 
“anticipate,” “believe,” “could,” “estimate,” “expect,” “forecast,” “guidance,” “intend,” “may,” “plan,” “potential,” “predict,” “seek,” “should,” “will” 
and similar expressions are intended to identify projections and forward-looking statements but are not the exclusive means of identifying such 
projections and statements. By their very nature, forward-looking statements involve inherent risks and uncertainties, both general and specific, and 
risks exist that the predictions, forecasts, projections and other forward-looking statements will not be achieved. Caution should be taken with 
respect to such statements and undue reliance should not be placed on any such forward-looking statements. Any forward-looking statements speak 
only as of the date of this presentation and the Company undertakes no obligation to update or revise any forward-looking statement, whether as a 
result of new information or future events or developments.

No representations or warranties, express or implied, are made as to, and no reliance should be placed on, the accuracy, fairness or completeness of 
the information presented or contained in this presentation. Neither the Company nor any of its affiliates, advisers or representatives or any of their 
respective affiliates, advisers or representatives, accepts any responsibility whatsoever for any loss or damage arising from any information 
presented or contained in this presentation. The information presented or contained in this presentation is current as of the date hereof and is 
subject to change without notice and its accuracy is not guaranteed. Neither the Company nor any of its affiliates, advisers or representatives make 
any undertaking to update any such information subsequent to the date hereof. This presentation should not be construed as legal, tax, investment 
or other advice.

Certain data in this presentation was obtained from various external data sources, and the Company has not verified such data with independent 
sources. Certain data was also based on the Company’s estimates. Accordingly, the Company makes no representations as to the accuracy or 
completeness of that data or the Company’s estimates, and such data and estimates involve risks and uncertainties and are subject to change based 
on various factors.
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DISCLAIMER



Company overview



 We are a pure-play developer, owner and operator of industrial real estate 

properties in Mexico

 We lease industrial buildings and distribution centers for light manufacturing 

and logistics

 We provide innovative and custom-tailored solutions for a wide range of world-

class customers, with a presence in the most dynamic markets in the country, 

with long-term leases and a secure and profitable growth platform

 We are a Mexican public company committed to contribute to the 

competitiveness of our clients and well being of society while minimizing the 

environmental impact of our developments
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WHO ARE WE?
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In a short period of time, Vesta has become one of Mexico’s leading industrial real estate 
developers and operators with presence in the most dynamic economic clusters in the country
(GLA in mm sq.ft)

20121998 2000 2006

Ned Spieker 
investment

US$286mm 
IPO(1)

First loan 
provided by

1999 2004 2007 2013

Vesta’s
incorporation

Investment Investment

US$220mm 
follow-on(1)

Investments

(1) Includes secondary component.

US$230mm 
follow-on 

2015

Lease contracts 
with

SELECT MILESTONES 
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http://en.wikipedia.org/wiki/File:General_Electric_logo.svg
http://www.google.com/url?url=http://pngimg.com/download/1658&rct=j&frm=1&q=&esrc=s&sa=U&ei=5yRsVJ60EoKfNvjLgvAK&ved=0CBYQ9QEwAA&usg=AFQjCNEAmuVQ93mhl6ew1y817IVQNv3hYA
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http://www.google.com/url?url=http://www.auraree.com/real-estate-news/deka-sees-spain-one-priority-markets-investment/&rct=j&frm=1&q=&esrc=s&sa=U&ei=cCVsVN7DBYqfNrSEhPgH&ved=0CBYQ9QEwAA&usg=AFQjCNFxRSsmfVzpvtTuW0l2SknmofauCA
https://www.google.com/url?url=https://twitter.com/calpers&rct=j&frm=1&q=&esrc=s&sa=U&ei=v0qTVLavMYLksASKw4HwBg&ved=0CBYQ9QEwAA&usg=AFQjCNG11girIYvagBssgMGoKhhwuP_0Dw
https://www.google.com/url?url=https://twitter.com/calpers&rct=j&frm=1&q=&esrc=s&sa=U&ei=v0qTVLavMYLksASKw4HwBg&ved=0CBYQ9QEwAA&usg=AFQjCNG11girIYvagBssgMGoKhhwuP_0Dw
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Note: Figures as of March 31, 2017.
(1) In terms of GLA.
(2) Based on number of contracts.

Pure-play industrial developer and operator with a premium quality portfolio

Park-to-suit
(“PTS”)

[Add picture]

Build-to-suit
(“BTS”)

[Add picture]
Buildings designed 
and built to meet
the specific needs of 
clients

Custom-designed and 
built industrial parks 
that meet the specific 
needs of supply chains

Inventory
buildings

[Add picture]
These buildings 
conform to standard
industry specifications 
and are designed
to be adapted for two 
or more tenants

143 Class A industrial properties located in Mexico’s key trade 

corridors and manufacturing centers

− 23.9 million sq.ft. (2.22 million m2) of  total  GLA 

89.1% total portfolio occupancy rate

− 22.1 million sq.ft. (2.1 million m2) of  stabilized portfolio 

94.7% stabilized portfolio occupancy rate 

− 19.2 million sq.ft. (1.78 million m2) of  same store portfolio 

97.7% same store occupancy rate

32.7 million sq.ft. (3.03 million m2) of land reserves 

with potential to develop over 14.7 million sq.ft. of incremental GLA

126 tenants

−5.6 yrs average contract life(1)

−90.7% of the lease contracts denominated in USD(2)

−84.5% of the rental income is denominated in USD

 Offers innovative and customized solutions

 Development approach to capture specific supply 
chain sectors and generate higher returns

 Internally managed company

Fully integrated industrial real estate developer and operator

VESTA´S SNAPSHOT



STRATEGICALLY LOCATED PORTFOLIO IN 
IMPORTANT TRADE CORRIDORS CONNECTING 
VARIOUECONOMIC CLUSTERS

Central:
GLA = 6.9mm sq.ft

Consolidated:

GLA = 23.9 mm sq.ft (2.22 mm m2)

Buildings = 143

Land reserves = 32.7 mm sq.ft (3.03 mm m2)

Total occupancy 1Q’16 =89.1%

LTM 1Q17 rental income = US$95.1 mm

LTM 1Q17 NOI = US$91.5 mm

LTM 1Q17 EBITDA(1) = US$79.8 mm

One of the largest and most modern industrial portfolios in Mexico in terms of GLA

Northern:
GLA = 5.0mm sq.ft
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(As of  March 31, 2017)

(1) EBITDA is defined as gross profit minus property operating costs (both for the properties that generated income during the year and for those that did not) and minus administration expenses.

Bajio:
GLA = 12.0mm sq.ft
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 10 Board members

− 80% independent members

 100% Committees chaired by Board members

− 80% Committees are chaired by independent Board members

 High governance standards required by public market and institutional investors

Solid corporate governance standards

First publicly listed real estate company with a fully internalized management structure

Lorenzo Berho Corona    
Chairman (57)

Independent members

Corporate 

Committee

Social and 

Environmental 

Responsibility 

Committee

Investment 

Committee

Board of Directors

Stephen B. 
Williams

Director (66)

Wilfrido
Castillo 

Director (74)

Enrique 
Lorente
Ludlow

Director (44)

José Manuel 
Domínguez

Díaz 
Director (57)

Óscar
Cazares Elías
Director (56)

Luis de la 
Calle

Director (57)

Francisco 
Uranga

Director (52)

Marlene 
Carvajal

Director (37)

John Foster 
Director (58)

Audit 

Committee

Debt and Equity

Committee

Ethics 

Committee

8.1%
3.0%

0.6%

85.2%

Berho Family

Broadreach

Management

Public Float

Shareholder structure

(As of March 31, 2017)

STRONG CORPORATE GOVERNANCE WITH 
BEST-IN-CLASS GOVERNANCE STANDARDS



Portfolio overview



23.8%

49.2%

26.9%

No. of 
buildings

North:

Surface area ft2: 5,380,740
Number of buildings: 38
Number of clients: 35
Land bank ac: 88.39

Bajio:

Surface area ft2: 12,700,063
Number of buildings: 72
Number of clients: 64
Land bank ac: 623.78

Central:

Surface area ft2: 7,123,699
Number of buildings: 33
Number of clients: 27
Land bank ac: 37.43

One of the largest and most modern industrial portfolios in Mexico in terms of GLA
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(As of March 31, 2017, % of GLA)

(1) Annualized base rent.

29.7%

48.8%

21.5%

ABR(1)

18.9%

48.8%

31.3%

GLA

DIVERSIFIED PORTFOLIO LOCATED IN THE MOST ACTIVE 
ECONOMIC REGIONS IN MEXICO



2.6%

7.4% 6.8% 7.4% 6.7%

9.0%

17.0%

12.3%

2.7%

17.6% 

Manufacturing
70.6%

Logistics
29.4%

Country 

Tenant

% of GLA

Years with Vesta

Credit rating

7.2% 2.9% 2.1% 1.7%2.0%

14 1

2.6%

9 3

4.4%

3 67

3.9%

(% of GLA, as of March 31, 2017)

(1) Vacancy rate of 10.9% as of 1Q’17, including recently finished buildings.
(2) Weighted-average life of a contract
.

2.7%

7

(% of GLA, as of March 31, 2017)
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Well diversified portfolio of tenants

Long-term and staggered lease maturity profile(1)Balanced portfolio use 

Industry and geographic diversification provide resiliency to downturns in any given 
sector as evidenced by our solid performance throughout our history

84.5% of our revenues are 
denominated in USD

AA B

4.4%

8

N/A N/A AN/A N/ABB-

3

A- BB-

Over 95% 
renewal rate

5.4 yrs average contract life(2)

WELL-DIVERSIFIED TENANT BASE WITH HIGH-QUALITY 
TENANTS… 



Aerospace 10.6%

Automotive 39.7%

Others 14.6%

Medical Devices 
2.4% Logistics 4.6%

Consumer Goods 8.7%

Food and 
Beverages 11.5%

Recreational Vehicles 7.8%

Broad tenant base diversified by industry and geography with a balanced 
combination of growth and defensive sectors
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(As of March 31, 2017, % of GLA)

Automotive

Food & beverage
126 tenants

We put strong emphasis on our tenants’ credit profile and enjoy parent guarantees in a significant portion of our leasing contracts 
−Approx. 77.0% of contracts enjoy guarantees
−Most of our leases are double or triple net leases, which means the tenant is responsible for most maintenance and repair expenses

25+ tenants

Logistics

Aerospace

…ACROSS A BROAD RANGE OF INDUSTRIES



By being more focused in the supplier component of the automotive supply chain, 
Vesta is exposed to a much stable business stream with higher quality of earnings

13

Post-crisis outcome: Tier 1 
manufacturers have 
strengthened driven by a 
significant reduction in 
OEM suppliers driven by 
market consolidation 
where only the best and 
most profitable survived

(As of December 31, 2016 % of GLA)

Logistics
26.7%

Tier 2
16.7%

Tier 1
56.7%

FAVORABLE DYNAMICS IN THE AUTOMOTIVE SECTOR
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KEY ACHIEVEMENTS: INVESTMENT OPPORTUNITIES

(As of  March 31, 2017)

Land Reserve¹ Vesta´s Buildings² 

38%
42% 43% 43%

34% 35% 36% 37%

28%

23% 21%
20%

2014 2015 2016 March 2017

Inventory BTS Acquisitions

(% GLA)(Acres)

2012 - 2016 total investment US$ 560.8 million

An average of US$ 112.2 million per year 

34.08
54.31

14.82

260.51

79.08

170.09

99.27

37.43

Tijuana Juárez San Luis Potosí

Querétaro Guanajuato Aguascalientes

SMA Puebla

(1)     Supplemental Package as of March 31, 2017
(2)    Historical Financial Statements
.
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PORTFOLIO

(As of  March 31, 2017)

Total Portfolio % Occupancy

Stabilized Portfolio % Occupancy

Same Store Portfolio % Occupancy

18.2 
18.7 

20.1 
20.6 20.8 20.9 

22.6 
23.9 

85.1%
88.3%

86.7% 87.5% 87.8%
90.3%

89.4%

89.1%

12.0

14.0

16.0

18.0

20.0

22.0

24.0

2Q 2015 3Q 2015 4Q 2015 1Q 2016 2Q 2016 3Q 2016 4Q 2016 1Q2017
45.0%

55.0%

65.0%

75.0%

85.0%

95.0%

16.5 17.6 18.3 19.2 19.7 20.0 21.2 22.1

91.0%

93.0%
94.2% 93.7%

91.8%
93.8% 93.8%

94.7%

12.0

14.0

16.0

18.0

20.0

22.0

24.0

2Q 2015 3Q 2015 4Q 2015 1Q 2016 2Q 2016 3Q 2016 4Q 2016 1Q2017
82.0%

87.0%

92.0%

97.0%

14.1 15.0 15.2 16.3 16.5 17.6 18.3 19.2 

95.3%
95.8% 95.9% 95.9%

94.6%

95.9%

97.2% 97.7%

88.0%

90.0%

92.0%

94.0%

96.0%

98.0%

100.0%

12.0

13.0

14.0

15.0

16.0

17.0

18.0

19.0

20.0

2Q 2015 3Q 2015 4Q 2015 1Q 2016 2Q 2016 3Q 2016 4Q 2016 1Q2017

Strong growth 
trajectory combined 

with steady 
occupancy

* Adjusted changes in the initial size of the portfolio.
.
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STRONG LEASING ACTIVITY

(As of  March 31, 2017)

Lease up Properties

Stabilized but not Same Store

Region Buildings Square Feet % Lease

Bajio

Tachi-S exp 57,381 100.00%

SMA 1 170,307 100.00%

Thyssen-Bilstein 205,526 100.00%

PTO 1 225,052 0.00%

PTO 2 213,502 25.00%

SNECMA 2 337,997 100.00%

Central
H-2 183,397 0.00%

H-3 172,203 0.00%

North

TPI 358,797 100.00%

J-10 213,312 100.00%

TPI 2 339,384 100.00%

Florido 2 302,692 100.00%

Florido 3 167,121 100.00%

Total 2,946,671 74.86%

Region Buildings Square Feet % of leased up

Bajio

SMA 2 131,329 23.20%

SMA 3 205,474 62.50%

PTO 9 167,034 0.00%

PTO 8 151,653 0.00%

PIQSA 10 87,844 0.00%

PIQSA 11 191,969 68.70%

SLP 5 150,000 0.00%

Central
PUEBLA 1 181,642 59.10%

PUEBLA 2 181,642 0.00%

S6 206,799 0.00%

North J10 Exp 161,081 0.00%

Total 1,816,467 21.90%
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HIGH OCCUPANCY ACROSS ALL REGIONS

(As of  March 31, 2017)

95%

97%

100%

97.70%

North Bajio Central Total

Same Store Occupancy
96.6%

94.0% 94.4% 94.7%

North Bajio Central Total

93.5%

87.9% 88.2% 89.1%

North Bajio Central Total

Stabilized Occupancy

Total Occupancy
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CASE STUDIES

Querétaro Aerospace Park 
• Construction start 2006 
• GLA 2.18 million sf
• 13 buildings
• Total investment of US$106.93 million
• Stabilized Cap rate: 12.13%
• Appraisal value of US$ US$151.92 million
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CASE STUDIES

Douki Seisan Park 
• Construction start 2013
• GLA 2.13 million sf 
• 8 buildings
• Total investment of US$70.91 
• Stabilized Cap Rate: 14.88%
• Appraisal value of US$117.39 million

Nissan Supplier Park- Aguascalientes 
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CASE STUDIES

Vesta Park Toluca II
• Construction start 2013
• GLA 1.47 million sf
• 6 buildings
• Total investment of US$67.01 million
• Stabilized Cap rate: 11.46%
• Appraisal value of US$92.20  million
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CASE STUDIES

San Miguel de Allende Vesta Park Aguascalientes I Vesta Park Querétaro

Vesta Park Juárez

Total potential GLA of 14.4M SF, total investment of ~US$603.5 million and US$131.1 
investment to date 

Potential GLA SF 2,772,686 
Construction Start dic-14
GLA Developed 32%
Investment US$111 M
Investment to Date US$35

Potential GLA SF 1,137,017 
Construction Start abr-16
GLA Developed 32%
Investment US$49M
Investment to Date US$22N

Potential GLA SF 2,375,004 
Construction Start abr-15
GLA Developed 44%
Investment US$112,M 
Investment to Date US$39M

Vesta Park Puebla I Vesta Park Puerto Interior I

Potential GLA SF 68,721 
Construction Start jul-17
GLA Developed 0%
Investment US$29M
Investment to Date US$0N

Potential GLA SF 2,952,920 
GLA Developed 0%
Investment US$111 M
Investment to Date US$8

Potential GLA SF 4,502,414 
Construction Start may-14
GLA Developed 0%
Investment US$189 M
Investment to Date US$16

Source: Company information. Estimated values, may change in the future.
.



Domestic and Export 
Market Approach



49% of our tenants are focus on domestic sales or to a different country tan the US

23
(1) Annualized base rent.

Well Balanced Domestic and Export Market Approach

Export US
10.4

51.7%

Rest of the World
2.2, 11.1%

Domestic
7.5

37.2%

Portfolio breakdown by tenants sales destination
(As of December 31 2016, % of GLA)



(1) % of GLA by tenant country of origin 
(2) Maturities as % of rented GLA 24

Most modern portfolio in Mexico

Maturity Profile of Leases(2)

Diversify and modern   

Tenant Base(1)

29%

4%
8%

7%
6%

2017 2018 2019 2020 After 2021

Automotive Food and Beverage Consumer Goods Aerospace Recreational Vehicles Others

Leases are enforceable to 
maturity 

USA 
32%

Germany  
12%

Canada  
11%

Mexico  
11%

Switzerland 
8%

Japan  
8%

France  
7%

Korea 
3%

Spain  
3%

England  
2% Other 

3%

< 5 years
47%

5 - 10 years
33%

11 - 15 
years

9%

16 - 20 years
5%

> 20 years
6%

80% of the portfolio is less than 10 years old 

(% of GLA, as of December 31, 2016)



Vesta’s competitive position
Peers benchmarking



300 to 400 basis points spread in development vs. acquisition cap rate
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10.7%

11.9%
11.4%

11.1%

Avg: 11.3% 

TPI II SNECMA ZF Imperial Toy

Acquisition investment
(US$mm)

8.1% 8.6% 8.4%
8.9% 8.5%

Avg: 8.4% 

Indiana CuantiPark
II

Oregon Florida Kansas

$205 $46 $105 $43 $571

7.6%
7.8%

45
properties

6 properties

$60

8.5% 9.0%
8.5%

2
properties
Cd. Juarez

2
properties

Mty

2.2 m SF
portfolio

North

$21 $58

Avg: 8.6%

$105$108

Avg: 7.6%

7.0%

8.3%

7.0%

Apodaca Cuatitlan I Cuatitlan II

$38 $64 $14

Avg: 7.4%

Note: Weighted average based on GLA; Cap rate is based on publicly announced acquisition price or development cost vs. publicly available projected 
NOI; Acquisition investment converted at FX of date of transaction announcement, unless reported by the companies in USD. Prologis, 
Macquarie and FUNO, are base on 3Q16 reports and Vesta, Terrafina are based on 4Q16 

Source: Company filings and press releases. Credit Suisse, Mexican Real Estate Gazette, issue 12,13,14,15.

(1) Considers only stabilized projects.
(2) Malls in process of stabilization.

HIGHER RETURNS DRIVEN BY DEVELOPMENT 



Guidance



(1) Source: Company filings and press releases
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Guidance

2016 2017 2017

Low Range High Range 

Revenue 
Guidance 

13-14% 16.4% 18.1% 

Gross Income $104,000,000 $105,500,000

NOI Guidance 95.0% 95.0%

EBITDA Guidance 83.0% 83.0% 



Financials



2020 Objectives 
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STRATEGY MAP: FINANCIAL PERSPECTIVE

Increase Total Portfolio

GLA 2020 Δ GLA Invest

33.2 M sf 10.6 M sf $407M



2020 Objectives 
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STRATEGY MAP: MARKET PERSPECTIVE

Total

Concept 2017-2020 Δ

GLA 33.2 M sf

Land 

Acquisition

71 acres

Development 10.6 M sf

Leasing 11.7 M sf

Renewals 4.8 M sf

Occupancy 92.4%

Central Bajío North

Concept 2017-2020 Δ

GLA 8.3 M sf

Land 

Acquisition

34 acres

Development 1.4 M sf

Leasing 2.3 M sf

Renewals 1.6 M sf

Occupancy 94.1 %

Concept 2017-2020 Δ

GLA 18.0 M sf

Land 

Acquisition

8 acres

Development 6.6 M sf

Leasing 6.9 M sf

Renewals 1.4 M sf

Occupancy 93.0 %

Concept 2017-2020 Δ

GLA 6.9 M sf

Land 

Acquisition

29 acres

Development 2.6 M sf

Leasing 2.5 M sf

Renewals 1.8 M sf

Occupancy 88.6 %
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VESTA´S GROWTH PATH

Projection

2,517 

2,617 

2,467 

2,742 

2,776 

0

5,000

10,000

15,000

20,000

25,000

30,000

35,000

2016 2017 2018 2019 2020

Initial GLA (RHS) New Deliveries (RHS)



Source: As of December 31, 2016.
Note:
(1) NOI (net operating income) is defined as rental income minus property operating costs incurred in connection with leased investment properties that generated rental income during the relevant period.
(2) EBITDA is defined as gross profit minus property operating costs (both for the properties that generated income during the year and for those that did not) and minus administration expenses.

(US$ in millions)

(US$ in millions)

(US$ in millions)

Strong EBITDA growth with low margin volatility(2)

Consistent growth in total assets & investment properties

High NOI profitability and low margin volatility(1)

Highly predictable rental income & stable occupancy rates

(US$ in millions)
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STABLE AND PREDICTABLE CASH FLOWS AND 
PROFITABILITY

$48.3 
$57.4 

$66.0 
$75.7 $79.8 

82.5% 82.8% 

84.0% 83.7% 83.9% 

2013 2014 2015 2016 LTM 1Q17

EBITDA Margin

$58.5 

$69.3 
$78.6 

$90.5 
$95.1 

91.1%

87.3%

86.7%

89.4% 89.1%

2013 2014 2015 2016 LTM 1Q17

Income Occupancy

$56.0 

$66.6 
$76.0 

$87.1 
$91.5 

95.7% 
96.0% 96.7% 

96.3% 96.2% 

2013 2014 2015 2016 LTM 1Q17

NOI NOI margin

$1,220 $1,246 

$1,478 $1,501 $1,561 

$952 
$1,101 

$1,215 
$1,416 

$1,502 

2013 2014 2015 2016 1Q17

Total assets Investment properties



35.6% 

26.1% 
24.6% 23.3% 23.2% 24.5% 

18.5% 

6.3% 

16.1% 

7.7% 

19.7% 
22.9% 

2012 2013 2014 2015 2016 1Q17

USD
100.0%

Sound liquidity position

Fixed rate
56.8%
Goal:
100%

Fixed by Y.End

Cash reserves
$25.35 mm as of March 31, 2017

Idle debt capacity
Current LTV of 24.1% vs 40% maximum leverage internal policy

Proven access to capital markets
3 transactions in the Equity Capital Markets, raising US$660mm in 
primary proceeds

Strong cash flow generation and low payout ratio commitments

Diversified sources of funding
Internal cash flows
Recently  signed a Term Loan with Metlife & Syndicated Loan Medium 
term Loan Facility with a Bank Syndicate
Obtained a US$100M Revolver with Bank Syndicate











Debt breakdown

(1) Includes US$ 608,213 of issuance costs, total Metlife loan of US$47.5mm.

Loan to Value
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DEBT OVERVIEW & LIQUIDITY POSITION

Outstanding debt
(% of outstanding balance, as of March 31, 2017)

Total Debt//Total Assets
Net Debt/ Total Assets 



Well-balanced debt maturity profile

$293.5 

$0.7 $0.8 $0.9 

$44.7 

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026

$0.3 $1.8 $3.8 

$146.2 

$48.4 

$1.9 $3.0 $3.1 

$142.3 

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026

(US$ in millions)

 Avg. life of debt: 1.1 years

 Avg. cost of debt: 6.7%

 LTV: 23.1%

P
ro

 fo
rm

a

 Avg. life of debt: 7.2 years

 Avg. cost of debt: 4.0%(1)

 LTV: 23.4%

Total: US$341.0mm

Total: US$347.5mm

Metlife(2)

GE

(EBITDA LTM / Interest expense )(US$ in millions)

FFO & FFO payout(2) Strong coverage ratios

$10.0 

$17.2 

$32.4 

$40.1 

$49.0 $47.5 

109.1% 

60.8% 

52.0% 

49.8% 
59.1% 

66.1%

0.0 %

20. 0%

40. 0%

60. 0%

80. 0%

100 .0%

120 .0%

2012 2013 2014 2015 2016 LTM 1Q17

2.1x 

2.6x 
2.8x 

3.8x 

4.5x 

2013 2014 2015 2016 LTM 1Q17
2013 2014 2015 2016 LTM 1Q17

(1)

(1) Assumes US$150 million senior unsecured credit facility and US$197.5 MetLife loan

(2) Includes US$608,213 of issuance costs, total Metlife loan of US$47.5mm. 35

DEBT OVERVIEW & LIQUIDITY POSITION
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OPERATIONAL LEVERAGE

Source:  Quarter Reports of the company 

3.9 
5.1 5.9 

7.1 

2.9 
3.2 

3.9 
4.1 

$ 6.8 

$ 8.3 

$ 9.8 
$ 11.2 

2013 2014 2015 2016
Salary Other

Disciplined Resource Management

Economies of 
scale will amplify 
our margins

12

30

12 12 10

Senior 
management

Total 
headcount

36 53 65
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STRONG BALANCE SHEET

Total Enter pr ise Value (TEV) ($mm) Deb t Ma tu r i t y Schedule ($mm)

03/31/2017 Rate Maturity

Secured Debt

MetLife 7 $47.5 4.35% 4.8 years

MetLife 10 $150.0 4.55% 9.2 years

Total Secured Debt $197.5

Unsecured Debt

Revolver $35.0* L + 225 bps 2.1 years

Syndicated Loan $150.0 L + 200 bps 4.1 years

Total Unsecured Debt $185.0

Total Debt $382.5 3.80% 4.2 years

Common Equity (@ 

MXN$26.03/share as of 3/31)
$850.3

Total Equity $850.3

Total Market Capitalization $1,232.8

Less: Cash and Cash 

Equivalents
$25.3

Total Enterprise Value (TEV) $1,207.5

Net Debt / TEV 36%

Secured Debt / TEV 15%

Net Debt / EBITDA LTM 5.9x

Percentage of Floating Rate 

Debt
60%

35.0 

115.0 

47.5 

150.0 150.0 

2017 2018 2019 2019 2020 2021 2022 2023 2024 2025 2026

Revolver Revolver Capacity MetLife 7 yr MetLife 10 yr Syndicated Loan

Source: Financial Statements



Industry overview



RECOGNIZED QUALITY OF MEXICO’S AUTOMOTIVE MANUFACTURING HAS ENABLED 
OEMs TO CHOOSE MEXICO AS A UNIQUE MANUFACTURING PLATFORM

39

Mexico’s positive macroeconomic outlook and attractive industry dynamics serve as 
foundations for a promising growth potential in the automotive sector

Source: Site Selection, May 2015.
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90%

92%

94%

96%

98%

100%

2010 2011 2012 2013 2014 2015 2016

Bajio Central North Total

 $3.5

 $3.7

 $3.9

 $4.1

 $4.3

 $4.5

 $4.7

 $4.9

2010 2011 2012 2013 2014 2015 2016

Bajio Central North Total
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Source: Jones Lang LaSalle Industrial Real Estate Report 4Q16.
1. In 2015 for Aguascalientes,  Guadalajara, Guanajuato, Querétaro, Puebla and Mexicali markets, JLL expanded (updated) the submarkets and industrial parks surveyed along 2015. This alters “net absorption”, “growth”, and “new deliveries” variables relative to the 
past. 

4.5

4.2

4.1

4.0

94.2%

94.5%

93.9%

94.2%

(US$/m2)

Average industrial monthly rent Industrial occupancy rate

Industrial market absorption 1Industrial Real Estate Inventory

(m2 in millions)(m2 in millions)

POSITIVE INDUSTRY TRENDS DRIVING GROWTH

47.0 48.7 50.2 50.5 52.6
62.7

68.4

6.8%
5.7% 4.8% 4.2%

6.0% 5.6% 5.5%

-5%

0%

5%

10%

15%

20%

25%

30%

0.0

10.0

20.0

30.0

40.0

50.0

60.0

70.0

80.0

2010 2011 2012 2013 2014 2015 2016

Stock (SM mm) Vacancy Rate

0.6 0.6 
1.2 

0.6 0.5 

6.4 

2.4 
0.6 0.7 

0.5 

0.2 0.6 

1.0 

1.3 

1.6 1.2 
1.1 

1.3 
1.3 

1.0 

1.8 

2.8 
2.5 

2.8 
2.1 2.4 

8.4 

5.5 

2010 2011 2012 2013 2014 2015 2016

Bajio Central North

4Q16 New Deliveries: 5.7mm
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Source: Jones Lang LaSalle Industrial Real Estate Report 4Q’16.

Stock

(m2)

Available

(m2)

Net Absorption

(m2) YTD

Vacancy

(%)

Lease Price

(USD/m2/month)

Growth

(%)

New Deliveries

(m2) YTD

Aguascalientes 2,094,514 37,210 150,297 1.5% 3.55 4.3% 138,482

Guadalajara 3,841,910 248,751 593,812 5.9% 4.09 – 87,429

Guanajuato 5,155,927 284,093 504,541 4.6% 4.20 5.8% 335,579

Querétaro 5,050,580 375,260 749,471 7.5% 4.09 27.9% 1,487,321

San Luís Potosí 3,035,453 160,632 398,883 6.8% 4.09 18.9% 807,053

Bajío Markets 19,178,384 1,105,946 2,397,004 5.8% 4.00 14.9% 2,855,864

Mexico City 7,351,712 205,763 957,115 2.2% 4.95 2.6% 450,228

Puebla 2,544,409 117,519 253,275 7.0% 4.09 3.5% 847,571

T oluca 3,143,515 86,365 103,440 2.8% 4.38 – –

Central Markets 13,039,636 409,647 1,313,830 3.1% 4.47 10.0% 1,297,799

Chihuahua 2,159,678 56,718 53,325 2.2% 3.88 16.2% 350,918

Ciudad Juárez 6,035,754 459,182 201,831 7.0% 4.09 1.3% 83,624

Matamoros 1,670,122 160,611 15,206 9.6% 4.49 0.1% 931

Mexicali 2,243,608 128,776 101,621 6.1% 4.20 1.5% 37,161

Monterrey 9,773,811 701,984 678,035 6.7% 4.30 1.6% 208,497

Nogales 1,112,108 65,775 54,347 3.8% 3.66 7.1% 78,967

Nuevo Laredo 888,211 65,735 73,955 8.7% 3.50 4.8% 42,296

Reynosa 3,021,053 247,798 199,132 7.8% 4.00 1.1% 34,286

Saltil lo - Ramos 

A.

3,447,309 170,642 122,534 4.8% 4.10 7.1% 589,061

Tijuana 5,793,433 156,666 255,354 3.1% 4.74 2.1% 124,161

North Markets 36,145,087 2,213,887 1,755,340 6.1% 4.10 4.3% 1,549,902

TOTAL MEXICO 68,363,107 3,729,480 5,466,174 5.5% 4.19 8.30% 5,703,565

(4Q’16)

DIVERSIFIED INVENTORY WITH INCREASING DEMAND



Thank You!

WWW.VESTA.COM.MX


