
Corporación Inmobiliaria Vesta, 
S. A.B. de C.V.

General Ordinary Shareholders´
Meeting 

(Translation for Informational Purposes)

Mexico City March 2nd, 2017



Agenda

I. Presentation and in its case, approval of the audited and consolidated financial
statements of the Company and its subsidiaries prepared for the fiscal year ended on
December 31st, 2016.

II. Report on the Company’s compliance with tax obligations.

III. Presentation and in its case, approval of the report by the chief executive officer
prepared pursuant to Article 172 of the Law of Commercial Companies and 44, section
XI of the Securities Market Law and opinion of the Board of Directors, relevant
resolutions.

IV. Presentation and in its case, approval, of the report by the board of directors referred
to in paragraph e) of section IV of article 28 of the Securities Market Law and section b)
article 172 of the General Corporations Law containing the main policies and
accounting and information criteria followed in the preparation of the financial
information of the Company, as well as on the operations and activities in which the
board of directors intervened pursuant to the Securities Market Law.



Agenda

V. Presentation and in its case, approval of the declaration and payment of a
dividend in cash, considering the current dividend policy and the recommendation
of the board of directors.

VI. Discussion, and in its case, approval of an extension to the shares repurchase
program.

VII. Presentation and in its case, approval of the reports by the  audit, corporate 
practices, investment, ethics, debt and equity, and environmental and social 
responsibility committees, for fiscal year ended on December 31st, 2016. 

VIII. Discussion, and in its case ratification or appointment of members that will 
integrate the board of directors of the Company, as well as the appointment of the 
presidents of the audit and corporate practices committee for fiscal year 2017, and 
the compensations applicable considering the recommendation of the corporate 
practices committee.

IX. Appointment of special delegates of the shareholders meeting. 



I. Presentation and in its case, approval of the audited and consolidated financial 
statements of the Company and its subsidiaries prepared for the fiscal year 
ended on December 31st, 2016.

See Attached Document















































































II. Report on the Company’s compliance with tax obligations.



It is hereby informed  that as of this  date Corporacion  Inmobiliaria Vesta, S.A.B. de 
C.V. and its subsidiaries have submitted in due form and time each and all of the tax 
returns corresponding to each of them, and have made each and all of the tax 
payments and contributions to which they are bound according to applicable law. 

As of the date hereof, there is no legal or administrative proceeding opened by the 
tax authorities against Corporacion Inmobiliaria Vesta, S.A.B. de C.V. and its 
subsidiaries, due to any omission of any tax obligation. 

Mexico City, February 14th, 2017

/s/
____________________
Juan Felipe Sottil Achutegui
Chief Financial Officer 



III. Presentation and in its case, approval of the report by the chief executive officer
prepared pursuant to Article 172 of the Law of Commercial Companies and 44,
section XI of the Securities Market Law and opinion of the Board of Directors,
relevant resolutions

See Attached Document











Report of the Share Buy Back Program
: LTI 

Report of the Shares Buy Back Program
 of the Com

pany

I. Long Term
 Incentive Plan 

Share Repurchase Program
 approved in Shareholders M

eeting dated M
arch 25, 2015 for the 2014 Long term

 
incentive plan for the executives of the Com

pany.     

Am
ount Approved in Shareholder M

eeting (M
arch 25

th,2015)
Approved Am

ount
U
S$3,000,000 

(at acquisition cost)

Shares Held in Treasury:
489,800 Shares

(as of Feb 15,2017)

II. G
eneral Purpose Purchase Fund

Share Repurchase Program
 approved in Shareholders M

eeting dated M
arch 25, 2015 for general purposes.     

Am
ount Approved in Shareholder M

eeting (April 4th, 2016)

Approved Am
ount

U
S$25,000,000 

(at acquisition cost)

Shares Held in Treasury:
16,174,870 Shares

(as of Feb 15,2017)



IV. Presentation and in its case, approval, of the report by the board of directors
referred to in paragraph e) of section IV of article 28 of the Securities Market Law
and section b) article 172 of the General Corporations Law containing the main
policies and accounting and information criteria followed in the preparation of
the financial information of the Company, as well as on the operations and
activities in which the board of directors intervened pursuant to the Securities
Market Law

See Attached Document











V. Presentation and in its case, approval of the declaration and payment of a 
dividend in cash, considering the current dividend policy and the 
recommendation of the board of directors.
accionistas del 25 de septiembre de 2012, 



accionistas del 25 de septiembre de 2012, 

4Q 4Q 4Q 4Q
12/31/2013 12/31/2014 12/31/2015 12/31/2016

Dividend Calculation
Plus (Loss) / Minus (Profit)  Income Taxes 127,881,454     51,146,029       34,039,989       100,079,451    
Depreciacion 78,485               40,536               188,267             322,627            
Foreign Exchange Loss (Profit) (114,297)            19,433,700       45,820,677       24,781,506      
Non Cash Share Compensation Plans  ‐                      ‐                      773,382             773,382            
Loss (Gain) on revaluation (95,054,246)      (29,955,242)      (31,444,058)      (67,004,611)     

Non Cash Adjustements (95,090,058)      (10,481,006)      15,338,268       (41,127,096)     

Available Cash 32,791,395       40,665,023       49,378,257       58,952,355      
Principal Repayment (8,222,341)        (8,629,108)        (5,221,141)        (3,927,592)       

Taxes Paid in Cash (1,145,743)        (1,274,395)        (1,914,896)        (2,150,557)       
Maintanence, Broker Reserve (1,000,000)        (1,000,000)        (2,000,000)        (2,000,000)       

Cash Adjustment (10,368,084)      (10,903,503)      (9,136,037)        (8,078,149)       

Distributable Profit 22,423,311       29,761,520       40,242,220       50,874,206      
Dividend Recomendation 16,846,565       22,321,140       28,825,690       37,138,170      
Dividend Ratio 75.1% 75.0% 71.6% 73.0%

Cumulative



VI. Discussion, and in its case, approval of an extension to the shares repurchase
program



I. Long Term Incentive Plan 

Share Repurchase Program approved in Shareholders Meeting dated March 25, 2015 for the 2014 Long term 
incentive plan for the executives of the Company.     

Amount Approved in Shareholder Meeting (March 25th ,2015)
Approved Amount US$3,000,000 

(at acquisition cost)

Shares Held in Treasury: 489,800 Shares
(as of Feb 15,2017)

II. General Purpose Purchase Fund

Share Repurchase Program approved in Shareholders Meeting dated March 25, 2015 for general purposes.     

Amount Approved in Shareholder Meeting (April 4th, 2016)

Approved Amount US$25,000,000 
(at acquisition cost)

Shares Held in Treasury: 16,174,870 Shares
(as of Feb 15,2017)

Report of the Shares Buy Back Program of the Company



The Board of Directors of the Company at its meeting held on January 26, 2017 
continued and completed on February 14, 2017,  issue a recommendation for the 
shareholders meeting to approve an increase of an amount equal to the equivalent in  
pesos, National Currency of US$50,000,000, for the share repurchase program 
previously approved in the shareholders meeting held in April 4, 2016, from the 
retained earnings of the Company, to acquire shares, unique series, nominative, 
representing the variable portion of the capital of the Company.

This program increase will have the purpose of investing some of the financial 
resources of the Company in it´s own shares in order to create value for the 
shareholders. 



VII. Presentation and in its case, approval of the reports by the audit, corporate
practices, investment, ethics, debt and equity, and environmental and social
responsibility committees, for fiscal year ended on December 31st, 2016

See Attached Reports
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Translation for Informational Purposes Only 
 

CORPORACIÓN INMOBILIARIA VESTA, S.A.B. DE C.V. 
ANNUAL REPORT OF THE AUDIT COMMITTEE 

Fiscal Year of 2016 
 

In terms of that set forth in article 43 section II of the Securities Market Law, the undersigned in my 
character  of  president  of  the  audit  committee  of  Corporación  Inmobiliaria  Vesta,  S.A.B.  de  C.V.  (the 
“Company”), hereby submits to the board of directors the annual activity report of the committee chaired 
by me during the fiscal year ended on December 31st, 2016.  

 
I. Activities 

 
During the fiscal year ended on December 31st, 2016, the audit committee gathered on the 
following dates:  
 
A. January 26th, 2016, and adopted the following resolutions:  

 
1. Discussion on the closing of the budget of the fiscal year of 2015.  

 
2. Discussion on the annual budget for the fiscal year of 2016. 

 
3. Report  of  the  internal  auditor  for  the  period  of  January  1st,  2014  to  September 

30th, 2015. 
 

4. Approval of the audit program for the fiscal year of 2016. 
 

5. Recommendation to the board of directors to approve the internal audit statute. 
 

6. Approval of the appointment of the external auditor for the fiscal year of 2015. 
 

B. February 16th, 2016, and adopted the following resolutions:  
 

1. Recommendation to the board of directors to approve the financial statements of 
the  Company  and  its  subsidiaries  prepared  in  connection  with  the  fiscal  year 
ended on December 31st, 2015. 
 

C. April 26th, 2016, and adopted the following resolutions:  
 
1. Recommendation to the board of directors to approve the financial statements of 

the Company and its subsidiaries prepared for the first quarter of the fiscal year of 
2016. 
 

2. Review of the annual budget of 2016. 
 

3. Presentation of the internal audit report related to Vesta Park Toluca I and Vesta 
Park Toluca II, for the period between January 2014 to December 2015. 
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D. July 27th, and adopted the following resolutions:  
 

1. Recommendation to the board of directors to approve the financial statements of 
the  Company  and  its  subsidiaries  prepared  for  the  second  quarter  of  the  fiscal 
year of 2016. 
 

2. Follow up to the annual budget for the fiscal year of 2016. 
 

3. Presentation of the internal audit report related to: (i) CRM system, (ii) Queretaro 
portfolio,  (iii)  preparation  of  financial  projections,  (iv)  social  responsibility  of 
suppliers,  (v)  suppliers  evaluation  process,  and  (vi)  construction  of  buildings  in 
Queretaro.  

 
E. October 24th, 2016, and adopted the following resolutions: 

 
1. Recommendation  to  the  board  of  directors  to  approve  the  financial  statements 

prepared for the third quarter of the fiscal year of 2016. 
 

2. Approval  of  the  engagement  of  Galaz,  Yamazaki,  Ruiz  Urquiza,  S.C.  (“Deloitte”) 
acting  through  its  part,  Mr.  Pedro  Luis  Castañeda,  as  external  auditor  of  the 
Company for the fiscal year of 2016, including the terms of its engagement. 

 
3. Approval of the engagement of International Realty Valuation de México, Inc and 

CBRE, SA. de C.V. as appraisers, to perform the appraisal of the properties of the 
Company for the fiscal year of 2016. 

 
4. Follow up to the annual budget of 2016. 

 
5. Presentation of the internal audit report related to: (i) the portfolio of properties 

in Tijuana, and (ii) Parque Industrial Bernardo Quintana. 
 

Likewise,  I  hereby  certify  that  this  audit  committee,  had,  at  all  times,  direct  access  and 
communication with the external auditor of the Company when required and acknowledging its conclusions. 

 
II. Company’s Internal Control 

 
The Company and  the entities  controlled by  it, have policies and procedures  for  internal  control, 

designed  to  ensure  the  correct  recordation  and  report  of  transactions  according  to  the  information 
standards adopted by the Company, which are the “International Financial Information Rules”, issued by the 
International Accounting Standards Bureau. Likewise, the Company and the entities controlled by it, have an 
internal audit area which verified exclusively the application of said internal control policies and procedures.  

 
Additionally, internal controls and information policies have been reviewed by the external auditor 

of the Company.  
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III. Preventive and Corrective Measures 
 
During the fiscal year 2016, the management has submitted action plans to correct the findings of 

the internal audits; therefore, contact with management has been frequent and satisfactory. 
 

IV. Evaluation of the External Auditor 
 
The  external  auditor  of  the  Company  during  the  fiscal  year  ended  on  December  31st,  2016 was 

Galaz,  Yamasaki,  Ruiz  Urquiza,  S.C.  (miembro  de  Deloitte  Touche  Tomatsu  Limited)  acting  through  its 
auditing  partner  Mr.  Erick  Calvillo  Rello,  whose  offices  are  located  at  Paseo  de  la  Reforma  489,  Piso  6, 
Colonia Cuauhtémoc, Ciudad de Mexico, C.P. 06500.  

 
As of the date hereof, the performance of the external auditor within the auditing process of the 

Company and of its subsidiaries, has been acceptable and according to what was expected from and agreed 
with said external auditor.  

 
Due  to  the  foregoing,  this  committee  has  no  objection  with  respect  to  the  performance  of  the 

external auditor during the fiscal year ended on December 31st, 2016.  
 
V. Additional Services from the External Auditor 
 
During the fiscal year ended on December 31st, 2016, the external auditor provided services related 

to the verification of information submitted within the tax reports delivered to the relevant tax authorities, 
which were provided under market conditions and in the terms agreed in each case between the Company 
and the external auditor and pursuant to the budgets that in each case were revised and approved by the 
undersigned and the management.  

 
It is hereby certified that all other services provided by other advisors of the Company, were hired 

within the ordinary course of business, and under market terms and conditions and pursuant to the budgets 
previously submitted to the management.  

 
VI. Results of the Reviews to the Financial Statements 
 
The external auditor of the Company and of the entities controlled by the same, within its review of 

the consolidated financial statements of the Company and of its subsidiaries, has not noted any exceptions 
or observations. 

 
VII. Modifications to the Accounting Policies. 
 
During  the  fiscal  year  ended  on  December  31st,  2016,  there  were  no  modifications  to  the 

accounting policies followed by the Company, and the same were duly and consistently applied in all of its 
material aspects as certified by the external auditor.  

 
The  changes  to  the  International  Financial  Information  Rules”,  issued  by  the  International 

Accounting Standards Bureau, specifically to the rule “ISA 700” have been reviewed and confirmed with the 
external auditor, as well as the manner in which such changes will be incorporated to the audit reports to be 
issued by the external auditor of the Company and its subsidiaries. 
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VIII. Comments Regarding the Internal and External Audits. 
 
During  the  fiscal year of 2016,  the  internal audit department of  the Company carried out several 

reviews  to  specific  areas and projects of  the Company and  its  subsidiaries according  to  the  internal audit 
statute submitted to the audit committee and approved by the board of directors of the Company. 

 
The management has followed up the comments and suggestions by the internal auditor, attending 

all  comments  by  the  internal  auditor;  therefore,  this  committee  considers  that  the  current  status  of  the 
internal audit is reasonably correct. 

 
 It is hereby certified that during the fiscal year subject matter of this report, this committee did not 

receive  any  comments  by  shareholders,  board members,  relevant  officers,  employees  or  third  parties  in 
connection with internal controls and related issues, or any accusation as to irregular situations.  

 
IX. Follow up of Resolutions. 
 
Resolutions  adopted by  the general  shareholders’  assembly  and by  the board of directors of  the 

Company, have been duly fulfilled. Those that  imply additional actions are  in the process of being fulfilled 
with no delays.  

 
X. Differences with Management 
 
As  of  the  date  of  this  report,  there  have  been  no  differences  of  opinion  between  this  audit 

committee and the relevant officers of the Company or with the internal and external auditors.  
 

Mexico City, January 26th, 2016 
 

 
/s/ 

José López Niederer 
President of the Audit Committee 

Corporación Inmobiliaria Vesta, S.A.B. de C.V. 
 

 



















 
 
 

CORPORACIÓN INMOBILIARIA VESTA, S.A.B. DE C.V. 
ANNUAL REPORT OF THE DEBT & EQUITY COMMITTEE 

Fiscal Year of 2016 
 
 

The  undersigned  in  my  character  of  president  of  the  Debt  &  Equity  Committee  of  Corporación 
Inmobiliaria  Vesta,  S.A.B.  de  C.V.  (the  “Company”),  hereby  submit  to  the  Board  of  Directors  the  annual 
activity report of the committee I chaired during the fiscal year of 2016.  

 
I. Activities 

 
During  the  fiscal  year  ended on December  31st,  2016,  the Debt & Equity  Committee  gathered  in  the 

dates listed below, and adopted the resolutions described in each case: 
 

A. January 5th, 2016 
 

o Analysis of the investment bankers’ reports on the debt markets. 
o Authorization for the management to negotiate better conditions with MetLife. 
o Request  to  the  management  to  prepare  a  comparative  analysis  and  a  pro‐forma 

balance sheet of secured and unsecured debt. 
 

B. February 19th, 2016  
 

o Analysis of the update on debt financing options. 
o Authorization  for  the  management  to  negotiate  a  secured  debt  transaction  with 

MetLife and an unsecured debt transaction with Citi/ Banamex 
 

C. March 30th, 2016.  
 

o Update report on bonds’ market. 
o Analysis of the proposals by MetLife and commercial banks 
o Authorization  to  the management  to  execute:  (i)  a  secured  credit  agreement  with 

MetLife for an amount of US$150 million dollars, (ii) an unsecured credit agreement 
with HSBC/BBVA for the amount of US$150 million dollars, and (iii) a revolving line of 
credit with HSBC /BBVA for US$100 million dollars. 

 
II. Others 
 
During  the  fiscal  year ended on December 31st,  2016,  the Debt & Equity Committee did not had 

additional activities.  
 

Mexico City, January 26th, 2017. 
 
 

 
/s/ 

Wilfrido Castillo Sanchez Mejorada 
President of the Debt & Equity Committee 

 



 

Corporate Social Responsibility Report 2016 

 

The Corporate Social Responsibility Budget is calculated following the policy aproved by 

the shareholder´s meeting: 

USD$0.01 per rented SF. 

The budget was invested in different high impact projects across all of the regions Vesta 

has operations.  

Project Stakeholder Description Region 

Mexican Stock 
Exchange 
Sustainability 
Index 

Investors Vesta for the third year is part of the Mexican Stock 
Exchange Sustainability Index. 

Corporate 

Green Real 
Estate 
Sustainability 
Benchmark 

Investors Vesta participated for the third time in an 
international sector sustainability index. 

Corporate 

Annual 
Integrated 
Report 2015 

Investors, 
employees, 
clients y 
media. 

Vesta published its annual integrated report 
following international sustainability guidelines 
(GRI). 

Corporate 

Social and 
environmental 
committee 

Investors The Social and Environmental Committee has 
periodic sessions.  

Corporate 

Internship 
program 

Employees Vesta incorporated 2 interns in the sustainability 
intern program. 

Corporate 

Investment 
committee 

Employees Participation of a member of the Social and 
Environmental Committee on the Investment 
Committee. 

Corporate 

Sustainability 
evaluation by 
tenant 

Clients Evaluation of our sustainability practices by a third 
independent party for our tenant Nestlé. 

Corporate 

Global Compact Community Vesta supports the Global Compact and is signatory 
of its 10 principles. 

Corporate 



 

Social 
responsibility 
with tenant 

Client, 
Community 

Vesta together with one of its tenants supported 50 
under privileged children. 

Corporate 

LEED 
certifications 

Environment BRP Juárez building. North 
region 

Vesta Challenge Employees, 
stakeholders 

37 participants in a 70km cicling race.  North 
region 

“Adopta una 
Escuela” (Adopt 
a School) 

Community Vesta actively works with schools near our parks. Regions 

Renewable 
energy 

Clients, 
environment 

Vesta installed 90.45kWp of PV energy. Regions 

Building houses Community Vesta participated in the construction of 11 houses 
in the comunities near our parks.  

Regions 

 

 

Presidente del Comité de Responsabilidad Social y Ambiental 

 

 

 

Jorge Delgado Herrera 



VIII. Discussion, and in its case ratification or appointment of members that will
integrate the board of directors of the Company, as well as the appointment of
the presidents of the audit and corporate practices committee for fiscal year
2017, and the compensations applicable considering the recommendation of the
corporate practices committee



Proprietary Character Alternate Character Position
Lorenzo Manuel Berho 
Corona

Patrimonial Lorenzo Dominique Berho 
Carranza

Patrimonial President

Stephen B. Williams Independent Michael Peckham Independent Member

Mr. Jose Manuel 
Dominguez Díaz Ceballos

Independent José Humberto López 
Niederer

Independent Member

Enrique Carlos Lorente 
Ludlow

Independent Luis Javier Solloa 
Hernández

Independent Member

Marlene Hormes Independent Craig Wieland Independent Member

Wilfrido Castillo Sánchez 
Mejorada

Independent José Antonio Pujals Fuentes Independent Member

John Andrew Foster Patrimonial Craig Gladstone Vought Patrimonial Member

Oscar Francisco Cazares 
Elias 

Independent Daniela Berho Carranza  Patrimonial Member

Francisco Uranga Thomas Independent Jorge Alberto de Jesús 
Delgado Herrera

Independent Member

Luis de la Calle Pardo Independent Javier Mancera Arrigunaga Independent Member

Alejandro Pucheu Romero Non‐member Claudia Alejandra Márquez 
Rueda

Non‐ member Secretary

Board of Directors’ Proposed Integration for 2017



Audit Committee

José Humberto López Niederer President **

Stephen B. Williams Member

Marlene Hormes Member

José Manuel Domínguez Díaz Ceballos Member

Corporate Practices Committee
Javier Mancera Arrigunaga  President **

Stephen B. Williams Member

José Antonio Pujals Fuentes Member

Oscar Francisco Cazares Elías Member

Proposed Integration for the Committees 2017

** Required approval of the Shareholders’ Meeting



Investment Committee

John Andrew Foster President

Stephen B. Williams Member

Lorenzo Manuel Berho Corona Member

Marlene Hormes Alternate Member

Ethics Committee
José Antonio Pujals Fuentes President

Elías Laniado Laborín Member

Alejandro Pucheu Romero Member

Proposed Integration for the Committees 2017
For Informational Purposes



Environmental and Social Responsibility Committee

Jorge Alberto de Jesús Delgado Herrera President

José Manuel Domínguez Díaz Ceballos Member

Daniela Berho Carranza Member

Debt and Equity Committee
Wilfrido Castillo Sánchez Mejorada President

John Andrew Foster Member

Stephen B. Williams Member

Lorenzo Manuel Berho Corona Member

Proposed Integration for the Committees 2017
For Informational Purposes



Corporate Body Compensation per Session

Board of Directors US$3,800.00

President of the Corporate Practices Committee US$4,000.00

President of the Audit Committee US$4,000.00

Members of the Corporate Practices Committee US$3,000.00

Members of the Audit Committee US$3,000.00

Presidents and members of the other Committees US$3,000.00

1. Only the independent members of the board of directors are entitled to receive compensation for their participation in the meetings of the board of
directors and/or in the committees in which they participate.
2. Compensations are added with the income tax to be witheld by the Company.
3. Compensations may be paid in pesos at the exchange rate published by the Banco de Mexico on the date of payment.
4. Compensations will be paid only regarding effectively attended meetings.
5. Payments will be made as per the payment policies issued by the management.

Compensations for the Members of the Board and Committees



IX. Appointment of special delegates of the shareholders meeting.

The following persons are hereby proposed to appoint as special delegates to issue
certifications in connection with these minutes, as well as to appear before the notary public
of their choice to protocolize these minutes and to record it before the public
registry of commerce :

• Lorenzo Manuel Berho Corona
• Alejandro Pucheu Romero
• Claudia Alejandra Márquez Rueda 
• Navil Rosario Marín Escamilla



Appendix 

Biography of Members of the Board to Ratify 

Lorenzo Manuel Berho Corona. Mr. Berho is one of the co-founders of Vesta and has led the 
Company for 13 years. From 2007 to 2009, he served as President of the Mexican Association of 
Industrial Parks. From 1991 to 1992, and from 1997 to 1998 he acted as Vice President of the 
Mexican Chamber of the Manufacturing Industry. Since 2013 he has served as President of the 
Mexico-Germany Bilateral Business Committee of the Mexican Business Council for Foreign Trade. 
He also currently holds a Regional Chair position in the YPO/WPO Real Estate Network of Latin 
America. Mr. Berho holds a degree in Industrial Engineering at Universidad Anahuac, and finished 
the Owner/President Management Program at Harvard Business School in 1994. He has more than 
37 years of experience in the real estate industry. 

Stephen B. Williams. Co-founder of Vesta and founder of SENTRE Partners, a real estate investment 
and services company which owns, manages and or leases approximately 3 million square feet of 
commercial real estate with a portfolio of more that U.S.$500.0 million in San Diego and Orange 
County, California. From 1979 to 1998, Mr. Williams was a partner and responsible of the San 
Diego division at Trammell Crow Company. This included a portfolio of approximately 3 million 
square feet developed over ten years. He holds a B.A. in Public Administration from University of 
California, Los Angeles and an MBA from the University of Southern California. 



José Manuel Domínguez Díaz Ceballos Mr. Dominguez has 29 years in international banks, 
having developed a strong commercial judgment, managerial skills, strategic thinking and in-
depth knowledge of the Mexican and most Latin American markets. Prime interest today is 
board memberships in either corporates, financial institutions and nonprofit organizations. 
He holds a master degree from the University of Wisconsin.

Enrique Carlos Lorente Ludlow. Mr. Lorente is a founding partner of Woodhouse and Lorente 
Ludlow, a law firm in Mexico City, where he specializes in real estate and infrastructure 
projects. During his professional experience, he has participated in all stages of development 
required for these types of projects, including conceptualization and structuring; 
engagement through public bidding procedures or private contracting; development and 
construction; as well as financing and daily operation of projects once they have been 
developed. He holds a law degree from the Escuela Libre de Derecho. 



Marlene Hormes. Mrs. Hormes is Vice-President of DEG-Deutsche Investitions-und 
Entwicklungsgesellschaft mbH, and she is also head of private equity and mezzanine direct 
investments. She monitors a multi-sector portfolio of approximately U.S.$100.00 million, which is 
focused primarily in Latin America. Mrs. Hormes has worked at DEG since 2008. Previously she 
served as Vice-President in the Asset Management division of Goldman Sachs & Co. in New York. 
Ms. Hormes has the Chartered Financial Analyst designation. She currently serves as a member of 
the board of directors of Harmon Hall Holdings, S.A. de C.V. in Mexico and she was a member of 
the board of directors of Minds Matter of NYC, Inc. 

Wilfrido Javier Castillo Sánchez Mejorada. Mr. Castillo is a member of the board of directors of 
Quálitas Compañía de Seguros and has been its Chief Financial Officer since 1996. Previously, he 
held various positions in the financial sector in Mexico, including Executive Director of Analysis and 
Corporate Finance of Cremi Brokerage Firm, Chief Executive Officer of Mexival Brokerage, 
Executive Director of Corporate Finance of Casa de Bolsa Mexico and Executive Director of 
Promotion and Investment Services of Bursamex Brokerage. From 1962 to 1984, he worked at the 
accounting firm of Castillo Miranda y Cia., SC. He became a partner at the firm in 1972 and Chief 
Executive Officer in 1976. Mr. Castillo received a degree in accounting from the Universidad 
Autónoma de Mexico. He is an active member of the College of Public Accountants of Mexico, of 
which he was President from 1982 to 1984. 



John Andrew Foster. Mr. Foster co-founded Broadreach Capital Partners, LLC, where he oversees 
activities for a series of discretionary real estate investment funds and direct real estate investments 
of Broadreach. Formerly co-chief executive officer of Spieker Properties (“SPK”), Mr. Foster was 
responsible for overseeing the overall strategic direction of that company and its real estate 
operations, including more than 500 field and staff employees. He participated significantly in the 
U.S.$7.20 billion merger and integration of SPK into Equity Office Properties Trust. He received the 
industry’s Outstanding CEO Award in 2000, in a poll that surveyed the largest institutional investors 
and Wall Street analysts. He had previously served as chief investment officer of SPK. Prior to SPK’s 
IPO in 1993, Mr. Foster was a partner in Spieker Partners and oversaw the Silicon Valley region. 
Before beginning his real estate career with Trammell Crow Company in 1985, he held positions at 
AT&T and Bain & Company.  Mr. Foster received a Bachelor of Arts from Kalamazoo College and a 
Master’s in Business Administration from Stanford University. He is currently a member of the Board 
of Directors of Dolce Hotels and Resorts and previously served as a member of the Board of Trustees 
of Equity Office Properties Trust. 

Oscar F. Cázares Elias. Mr. Cázares is the founder and current Chief Executive Officer of Duroplast de 
Mexico, S.A. de C.V. and was the President and Chief Executive Officer of PepsiCo de México and 
Pepsi-Cola Mexicana from 1999 - 2007. Mr. Cázares holds a bachelor's degree in Industrial Engineer 
at the Tecnologico de Chihuahua and Master in Business Direction Medex at the same institution.  
He is also a member of the board of directors of Bafar and Cultiba, public companies on the Mexican 
Stock Exchange. 



Francisco Uranga Thomas. Mr. Uranga currently holds the position of Corporate Vice President and 
Chief Business Operations Officer for Latin America at Hon Hai Precision Industry Co., known as 
Foxconn, a Taiwanese conglomerate which is the largest Electronic Manufacturing Services (EMS) 
company in the world. Since joining Foxconn in January 2005, he has been responsible for 
government relationships at all levels as well as regulations, incentives, tax and duties, legal, customs, 
immigration and land and construction issues. In January 2007, Mr. Uranga was appointed to the 
board of directors of Superior Industries International, Inc., one of the largest wheel makers in the 
world, and serves on the Nominating and Corporate Governance Committee.  From 1998 to 2004, he 
served as Secretary of Industrial Development for the state government of Chihuahua. Mr. Uranga 
holds a Bachelor’s Degree in Business Administration in Marketing from the University of Texas at El 
Paso (UTEP) and completed the Stanford Directors’ Forum, a joint program of the Stanford Graduate 
School of Business and the Stanford Law School.  Mr. Uranga was appointed as an independent 
director in 2011. 

Luis de la Calle Pardo. Mr. De la Calle is the managing director and founding partner of the consulting 
firm De la Calle, Madrazo and Mancera, S.C. and Chairman for Latin America of Hill + Knowlton 
Strategies. From 2000 to 2002, Mr. De la Calle served as Undersecretary of International Trade 
Negotiations for the Mexican Secretary of Economy. From 2002 to 2004, he acted as Managing 
Director of Public Strategies de Mexico Inc. He holds a B.A. in Economics from Instituto Tecnológico 
Autónomo de México and a Ph.D. in Economics from the University of Virginia.  Mr. De la Calle was 
appointed as an independent director in 2011. 




