
 
 
 
 
Bogotá D.C., August 13, 2020 
 
 
Mrs. 
JIMENA MAYA 
Investor Relations Manager 
PEI ASSET MANAGEMENT 
Bogota 
 
Dear Mrs. Maya: 
 
Following your request for an update of the rating agency's opinion on the designation and 
appointment of a new investors’ legal representative, we hereby reiterate that, in principle, this change 
would not affect our opinion on the vehicle’s likelihood to generate the projected returns and recover 
the investors’ capital. This, assuming that the new legal representative keeps the current obligations 
provided for in the Trust Agreement and the Equity Securities’ Issuance and Placement Prospectus. 
 
We reiterate that the current regulation on rating matters establishes that BRC Investor Services S.A. 
SCV must issue its opinion through rating decisions issued by a Technical Committee. This procedure 
includes the study of the data and the application of the relevant methodology in each case, as well as 
the study of the final changes approved for each of the elements governing the Program for the Equity 
Securities issued by the Estrategias Inmobiliarias Trust (PEI) and affecting the risk level. 
 
Please note that following BRC's internal procedures, the Technical Committee will make a decision 
on this modification, if necessary, once the formalities for its final approval are completed, in order to 
assess the effect they may have. Subsequently, if appropriate, we would communicate to the general 
market the rating decisions on the Program for the Equity Securities issued by PEI. 
 
A risk rating issued by BRC Investor Services S.A. SCV is a technical opinion, never intended to 
constitute a recommendation to purchase, sell, or hold a specific investment and/or security; it neither 
implies a guarantee of payment by the security, but rather is an evaluation on the likelihood that the 
capital and returns will be paid in a timely fashion. 
 
If you have any questions, please do not hesitate to contact us.  
 
Regards, 
 
SHERLEY ROA GIRALDO 
Legal Representative 
 
  
 
 
  



 
 
 
Bogota D.C., March 2, 2020 
 
 
Mr. 
DANIEL ECHAVARRÍA WARTENBERG 
Capital Market Access Director   
FINANCIAL SUPERINTENDENCY OF COLOMBIA 
Bogotá 
 
Filing Number:  2020027112-002-002 
Proceeding:  413 AA CALLS TO BONDHOLDERS ASSEMBLIES  
Activity:  33 Request to the entity 
Annexes:  No 
 
 
Mr. Echavarría Wartenberg: 
 
In accordance with your communication of the reference, whereby you request the rating agency’s 
opinion on the designation and appointment of a new investors’ legal representative, we hereby state 
that, in principle, this change would not affect our opinion on the vehicle’s likelihood to generate the 
projected returns and recover the investors’ capital. This, assuming that the new legal representative 
keeps the current obligations provided for in the Trust Agreement and the Equity Securities’ Issuance 
and Placement Prospectus. 
 
We reiterate that the current regulation on rating matters establishes that BRC Investor Services S.A. 
SCV must issue its opinion through rating decisions issued by a Technical Committee. This procedure 
includes the study of the data and the application of the relevant methodology in each case, as well as 
the study of the final changes approved for each of the elements governing the Program for the Equity 
Securities issued by the Estrategias Inmobiliarias Trust (PEI) and affecting the risk level. 
 
Please note that following BRC's internal procedures, the Technical Committee will make a decision 
on this modification, if necessary, once the formalities for its final approval are completed, in order to 
assess the effect they may have. Subsequently, if appropriate, we would communicate to the general 
market the rating decisions on the Program for the Equity Securities issued by PEI. 
 
A risk rating issued by BRC Investor Services S.A. SCV is a technical opinion, never intended to 
constitute a recommendation to purchase, sell, or hold a specific investment and/or security; it neither 
implies a guarantee of payment by the security, but rather is an evaluation on the likelihood that the 
capital and returns will be paid in a timely fashion. 
 
If you have any questions, please do not hesitate to contact us.  
 
Regards, 
SHERLEY ROA GIRALDO 
Legal Representative 


