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1. EXECUTIVE SUMMARY 
The Mexican Sustainable Taxonomy is a classification tool developed to identify economic 
activities whose characteristics and compliance with specific technical criteria qualify 
them for designation as sustainable in Mexico. The Taxonomy is intended to provide a 
common reference framework that facilitates the channeling of capital toward activities 
that contribute substantially to Mexico’s priority environmental and social goals, thereby 
promoting greater clarity, comparability, and consistency in sustainable finance.  

In light of Vesta’s business model, which focuses on the construction, operation, leasing, 
purchase, and sale of industrial buildings in Mexico— primarily for manufacturing, logistics, 
and e-commerce activities—an analysis was conducted to identify the economic activity 
covered by the Mexican Sustainable Taxonomy that best aligns with the nature of Vesta’s 
assets and the investments under evaluation. 

The conclusion of this exercise was that Vesta’s activities can best be classified under 
activity code 236211, Construction of Industrial buildings and plants, excluding 
supervision, which is included in the section of the Taxonomy pertaining to the 
construction industry. This activity was analyzed under the environmental goal of climate 
change mitigation, which served as the methodological basis for evaluating eligibility and, 
where applicable, the reviewed investments’ alignment with Taxonomy.  

Having been selected for eligibility under this definition, the industrial parks and buildings 
corresponding to 12 projects in which investments were made in 2025 were screened for 
compliance with the specific requirements of the Mexican Sustainable Taxonomy. Of the 
total projects reviewed, four involved renovation work on existing buildings, while the 
remaining eight were new building construction projects. 

In all cases, the buildings evaluated possessed sustainable building certifications. 
Specifically, those associated with renovation projects held EDGE certifications, while 
those corresponding to new construction projects held LEED certification. These 
certifications proved relevant not only as technical support for the environmental 
performance of the analyzed assets and verification of eligibility, but also as a key input for 
verifying environmental metrics in the alignment analysis. 

In line with the Technical Screening Criteria (TSC) applicable to activity 236211, 
Construction of industrial buildings and plants, excluding supervision, project screening 
was structured into two stages: in the first phase, the eligibility of the investments was 
analyzed, and then, for those eligible projects, their alignment with the Taxonomy was 
evaluated. 



 

 

For eligibility, the criterion of substantial contribution to the environmental goal of 
climate change mitigation was verified using the contribution from the mitigation of 
greenhouse gases and compounds (GHGC) parameter, and using as a metric either 
primary energy demand (PED), expressed in kWh/m² per year, or the percentage of 
savings in PED, in accordance with the thresholds established in Table 236211 based on 
the type of industrial building, the thermal zone, and the applicable compliance method. 
As a result of this initial review, of the 12 projects evaluated, 11 met this criterion and 
were able to advance to the alignment phase, while one construction project was 
excluded for failing to meet the applicable thresholds to demonstrate its substantial 
contribution, which made it ineligible.  

In the second phase of the analysis, the potential alignment of the 11 eligible projects 
with Activity 236211, Construction of industrial buildings and plants, excluding 
supervision was evaluated. To this end, fulfillment of the “Do No Significant Harm” 
(DNSH) criteria was first reviewed; these criteria are structured into five evaluation areas: 
water, climate change adaptation, biodiversity, pollution, and the circular economy. Each 
of these areas includes specific technical criteria that must be fully met in order for the 
corresponding area to be considered compliant. As a result, it was observed that, while the 
projects met a significant number of the Technical Criteria (TCs) associated with each of 
the DNSH areas, none achieved compliance with all the requirements set forth by the 
Taxonomy to be considered aligned. In some cases, this was due to the assessed building’s 
direct failure to meet certain thresholds; however, in most cases, the main limitation was 
associated with a lack of documentary evidence to conclusively verify compliance.  

This finding is consistent with the results observed by the Ministry of Finance and Public 
Credit in the Report on Results and Recommendations of the Mexican Sustainable 
Taxonomy Pilot Program, which notes that 87.5% of the sample lacked sufficient 
information to evaluate the Do No Significant Harm criterion, while the remaining 12.5% 
had some information or claimed to comply, although without conclusive evidence for 
verification. 

At the organizational level, compliance with the minimum social and governance 
safeguards requirement was also verified; these safeguards have the goal of ensuring that 
the evaluated activities not only generate positive environmental performance but are also 
carried out under minimum conditions of respect for human rights, responsible labor 
practices, and appropriate governance principles. To this end, the Taxonomy refers to both 
applicable Mexican regulations and international benchmarks, including the OECD 
Guidelines for Multinational Enterprises, the ILO Declaration on Fundamental Principles 
and Rights at Work, and the UN Guiding Principles on Business and Human Rights. Based 
on this approach, the existence and implementation of institutional policies, due diligence 



 

 

mechanisms, transparency and anti-corruption practices, codes of conduct, reporting 
channels, and internal management systems were reviewed. The evidence gathered 
confirmed that Vesta has a sufficient regulatory and operational framework to support 
compliance with this component at the corporate level. 

Likewise, at the organizational level, Vesta’s performance was evaluated against the social 
goal of gender equality of the Mexican Sustainable Taxonomy, using the Gender Equality 
Index provided for in this framework as a reference. The 2025 results show positive 
progress compared to the previous year, with advancements in the pillars of “decent work” 
and “social inclusion,” reflecting an improvement in the company’s working conditions and 
inclusion practices. However, areas for improvement remain in the “well-being” pillar, 
preventing comprehensive compliance with the thresholds required by the Taxonomy for 
this goal. In this context, although the social goal of gender equality has not yet been fully 
met, the reduction in pay gaps observed in areas that presented greater challenges in 
2024—such as equitable participation and pay equality—demonstrates significant progress 
in Vesta’s performance in this area. 

Finally, investments related to projects evaluated in 2025, including both renovations and 
new construction projects, were classified for accounting purposes as CapEx, in line with 
their recognition in Vesta’s accounts as investments associated with the development, 
expansion, and improvement of durable real estate assets. On this basis, the results of the 
implementation of the Mexican Sustainable Taxonomy are reflected in the financial 
indicators presented in Table 1, which show the proportion of the company’s total CapEx 
identified as eligible, aligned, and ineligible according to the applicable technical criteria. 

Table 1. Eligibility and Alignment Results with the Mexican Sustainable Taxonomy (Vesta, 2025) 

AGGREGATE 
(2025) 

REVENUES 
(USD) 

CAPEX 
(USD) 

OPEX 
(USD) 

Total for Vesta 
$283, 193, 

370 
100.0

% 
$336, 934, 128 

100.0
% 

$63,768,1
74 

100.0
% 

Total Eligible $0 0.0% $63,626,351 18.9% $0 0% 
Total Allocated $0 0.0% $0 0.0% $0 0.0% 

Total not Eligible 
$283, 193, 

370 
100.0

% 
$273,307,777 81.1% 

$63,768,1
74 

100% 

 
Source: Prepared internally 

Although all projects evaluated in 2025 except one met the eligibility criteria, 
demonstrating a substantial contribution to the environmental goal of climate change 
mitigation, no aligned investments were identified at the close of the fiscal year. This is due 



 

 

first to the fact that, at the project level, none of the evaluated projects were able to 
demonstrate compliance with all the “Do No Significant Harm” (DNSH) criteria applicable 
to each building. Second, at the organizational level, while it was possible to demonstrate 
compliance with the minimum social and governance safeguards requirement, the 
thresholds required by Taxonomy were not fully met in the assessment of the social goal of 
gender equality, conducted using the Gender Equality Index. Consequently, although 
eligible CapEx existed, no aligned CapEx was recorded during the period analyzed. 

In conclusion, this exercise continues the effort Vesta has been making to strengthen the 
assessment of its investments under increasingly demanding technical sustainability 
frameworks. Beyond the results obtained in 2025, the analysis adds value by improving 
understanding of existing gaps, both at the project and organizational levels, and by 
identifying concrete opportunities to strengthen the incorporation of environmental and 
social criteria in investment development. It also contributes to further strengthening the 
company’s preparedness for potential regulatory requirements, investor expectations, and 
future financing processes.  

It should be noted that significant progress was observed between the previous year and 
the close of 2025: more projects were screened, compliance with DNSH criteria improved—
particularly regarding biodiversity—and the collection, organization, and traceability of 
supporting information were strengthened. Taking together, this reflects an improvement 
in Vesta’s ability to conduct these types of assessments with greater technical and 
documentary rigor, working toward a sustainability approach that is increasingly consistent 
in its implementation, more robust in its management, and stronger in its reporting. 
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