
 
 

  
 

 

 

 

 

 

CASE STUDY 

LATIN AMERICA 
I 

Renewable Energy 
Industrial Renewable Energy Analysis: PGIM Real Estate, 

TERRAFINA, PIIMA, AMPIP, WRI and GIZ 

Several years ago, the Mexican government began a comprehensive energy reform 
process that created a marketplace for independent generation, transmission, 

distribution and commercialization companies. PGIM Real Estate sought renewable 
energy opportunities within this new regulatory and commercial framework. 

THE PROJECT 

In 2019, PGIM Real Estate was chosen by the Mexican Association for Industrial 
Parks (AMPIP), the German Agency for International Cooperation (GIZ) and the World 
Resources Institute (WRI) to participate in a solar renewable energy study specifc to 
the industrial real estate sector to identify opportunities and feasible business models 
to increase renewable energy consumption and diminish its carbon footprint. AMPIP, 
GIZ, and the WRI selected and evaluated fve potential PGIM Real Estate properties: 

■ Intermex: ITESA, HCP and Cessna (Chihuahua) 

■ Amistad: Wolverine (Coahuila)  

■ American Industries: Apodaca (Nuevo León) 

This is an excerpt from our PGIM Real Estate ESG report, for the full report please visit pgim.com/real-estate/esg. 

https://pgim.com/real-estate/esg


 

 

  
  

 
 

RESULTS 

The analysis determined that the most attractive (and easiest to implement) model for 
PGIM Real Estate’s industrial properties was distributed generation (< 0.5 MW), which 

was selected for Wolverine and Cessna.  

DISTRIBUTED GENERATION 

CHIHUAHUA & COAHULIA 
Daily Average 5.5-5.6 kWh/m2 

NUEVO LEON 
Daily Average 5.0-5.1 kWh/m2 

UNCOVERED OPPORTUNITY 

During development of new industrial parks we can enable the reselling of solar energy 
to tenants without the necessity of energy commercialization permits through the 

reconfguration of internal electric grids. Solar panels in the Mexican market are now 
available with more capacity, averaging from 300 to 500 kWp, which diminishes the range of 
return on investment to 3.5 to 5 years. PGIM Real Estate will review the business model to 

present it to the tenants and evaluate its implementation. 



 

Important Information 

For Professional Investors only. All investments involve risk, including the possible loss of capital. 

PGIM is the primary asset management business of Prudential Financial, Inc (PFI). PGIM Real Estate is PGIM’s real 
estate investment advisory business and operates through PGIM, Inc., a registered investment advisor. Registration 
as a registered investment adviser does not imply a certain level or skill or training. PGIM, their respective logos as 
well as the Rock symbol are service marks of PFI and its related entities, registered in many jurisdictions worldwide. 
PFI of the United States is not affliated in any manner with Prudential plc, incorporated in the United Kingdom or 
with Prudential Assurance Company, a subsidiary of M&G plc, incorporated in the United Kingdom. In the United 
Kingdom and various other jurisdictions in Europe, certain investment activities are carried out by representatives 
of PGIM Limited, which is authorised and regulated by the Financial Conduct Authority of the United Kingdom 
(registration number 193418). PGIM Real Estate, which is affliated to PGIM Limited, is the real estate investment 
management business of PGIM, Inc. the principal asset management business of Prudential Financial, Inc. (‘PFI’) 
of the United States. PGIM Limited is registered in England No. 3809039 VAT no. 447 1835 36, Registered 
Offce, Grand Buildings, 1-3 Strand, Trafalgar Square, London WC2N 5HR. This material is distributed by PGIM 
Real Estate Luxembourg S.A., a regulated entity by the Commission de Surveillance du Secteur Financier (CSSF). 
In Germany, this material is distributed by PGIM Real Estate Germany AG, a regulated entity by the Bundesanstalt 
für Finanzdienstleistungen (BaFin).The information provided in the document is presented by PGIM (Singapore) Pte. 
Ltd.), a Singapore investment manager that is registered with, and licensed by the Monetary Authority of Singapore. 
In Hong Kong, information is provided by PGIM (Hong Kong) Limited, a regulated entity with the Securities & Futures 
Commission in Hong Kong to professional investors as defned in Section 1 of Part 1 of Schedule 1 (paragraph (a) to 
(i) of the Securities and Futures Ordinance (Cap.571). In Australia, information is issued by PGIM (Australia) Pty Ltd 
(“PGIM Australia”) for the general information of its “wholesale” customers (as defned in the Corporations Act 2001). 
PGIM Australia is a representative of PGIM Limited, which is exempt from the requirement to hold an Australian 
Financial Services License under the Australian Corporations Act 2001 in respect of fnancial services. PGIM Limited 
is exempt by virtue of its regulation by the Financial Conduct Authority under the laws of the United Kingdom and the 
application of ASIC Class Order 03/1099. The laws of the United Kingdom differ from Australian laws. 

This report is for informational or educational purposes only. The information presented in this report is not intended 
as investment advice and is not a recommendation about managing or investing assets. In providing these materials, 
PGIM is not acting as your fduciary. 

Distribution of this information to any person other than the person to whom it was originally delivered and to such 
person’s advisers is unauthorized, and any reproduction of these materials, in whole or in part, or the divulgence of any 
of the contents hereof, without prior consent of PGIM Real Estate is prohibited. Certain information contained herein 
has been obtained from sources that PGIM Real Estate believes to be reliable as of the date presented; however, PGIM 
Real Estate cannot guarantee the accuracy of such information, assure its completeness, or warrant such information 
will not be changed. The information contained herein is current as of the date of issuance (or such earlier date as 
referenced herein) and is subject to change without notice. PGIM Real Estate has no obligation to update any or all of 
such information; nor do we make any express or implied warranties or representations as to the completeness or 
accuracy or accept responsibility for errors. These materials are not intended as an offer or solicitation with respect to 
the purchase or sale of any security or other fnancial instrument or any investment management services and should 
not be used as the basis for any investment decision. Past performance is no guarantee or reliable indicator of future 
results. No liability whatsoever is accepted for any loss (whether direct, indirect, or consequential) that may arise from 
any use of the information contained in or derived from this report. PGIM Real Estate and its affliates may 
make investment decisions that are inconsistent with the recommendations or views expressed herein, including for 
proprietary accounts of PGIM Real Estate or its affliates. 

© 2020 PFI and its related entities. 

REF: a0F4R00002TJD7EUAXPGIM REAL ESTATE 
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