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Slight rebound in December  
 

• PEI’s securities weighted average price in December, 
closed at 82,58%, above the 81,75% registered in 
November and below the 102,22% registered at the 
end of 2019. Following several months with the price 
dropping, for the first time since the COVID-19 crisis 
there is evidence of an improvement compared to 
November, with December showing a 0,85% rebound. 

 
• In connection with the price dispersion, it is important 

to highlight that 20 transactions ranging between 
80,5% and 81,5%, 16 ranging between 81,5% and 
82.5%, 7 ranging between 83,5% and 84,5%, and 16 
ranging between 84,5% and 85,5% were made, 
representing 70% of the total transactions for the 
month. 

 
• Intraday trading levels stood between 80,50% - 

86,00%, with a slight decrease in the price volatility. 
 
• With the above, PEI closes 2020 with an annual price 

drop of its securities close to 20%, similar to that 
suffered by other real estate vehicle’s securities 
traded in the local market. The COVID-19’s effect and 
the beginning of strict quarantines in Colombia clearly 
impacted this type of investments’ valuation in 2020. 
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• Of the 76 transactions made in December, 32,9% 

registered prices above the 84%, represented by COP 
3,523 MM of the traded volume in the month. 

 
• On the other hand, 34,2% of the transactions were 

within the 81% to 84% range, being close to COP 3,664 
MM of the volume traded. 

 
• The remaining 32,9% corresponds to transactions at 

prices below the 82%, corresponding to COP 3,523 MM 
of the volume traded.  

 

 
 
 

Graph 1. Price and total volume traded -  PEI 
Moving Average 5 days Dec. 2019 – Dec. 2020 
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Source: Master Trader, PEI. Calculations: Estrategia Alianza. 

 
Graph 2. Price and total volume traded -  PEI 

Intraday December 2020 
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Source: BVC, PEI. Calculations: Estrategia Alianza 
Figures in COP thousands of millions 

 
Graph 3. Intraday price distribution 
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Source: Pei. 
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Lower volumes in 2020 

 
• PEI securities for COP 10,709 MM were traded in 

December, showing a fall of COP 21,732 MM 
compared to November.  Although trading volumes 
began improving from September, showing better 
dynamics in the vehicle, dynamics were lower in 
December due to the holidays. 

 
• In line with the trading level, in December of 2020, 76 

purchase and sale transactions were registered, 
showing 30 transactions less, compared to the 
number registered in November. 

 
• It is worth noting that PEI’s securities were traded in 

15 of the 20 business days of the month, signaling a 
greater relative liquidity compared to similar vehicles, 
but less transactions in contrast to prior months. 

 
• The annual consolidated figures show that the 

security’s liquidity decreased in 2020, with COP 
469,525 MM traded, a figure well below the COP 
711,877 MM traded in 2019 and the COP 709,364 
traded in 2018. 

 
 
 
Conclusions: 
 

• Mobility indices decreased toward the end of the 
month, driven by the restrictions implemented to 
prevent the COVID-19’s further spread during the 
holidays. Additionally, strict quarantines shall apply in 
3 districts in January, while additional measures will 
be evaluated. All of this affects the economic recovery 
that was progressing during the previous months and 
may impact the security’s trading volumes. 

 
• We maintain our recommendation to keep PEI’s 

securities within the portfolio, considering that the 
product’s investment horizon is medium/long term. 

 
• Likewise, for medium and long-term investors, we 

recommend purchasing at the current price levels with 
expectations for turnover in 18 to 36 months and a 
rebound of the market prices in the future. 

 
 
 
 

Graph 4. Traded volume - PEI 
2018 - December 2020 

Figures in COP Thousands of MM 
 

 
Source: Master Trader, PEI. Calculations: Estrategia Alianza 

Figures in COP thousands of millions 

 
Graph 5. Volume and number of transactions 
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Source: Master Trader, PEI. Calculations: Estrategia Alianza 
Figures in COP Thousands of millions 
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Investors’ Historic Profitability 
 
Profitability scenarios for PEI’s securities in the last year show an IRR between -1,73% EA and 16,38% EA, 
with entry and exit levels ranging between 80% - 87%. 

 
 
 

 
 
 
 
 
 
 
 
 
 
 
 

Source: Master Trader, PEI. Calculations: Estrategia Alianza. 
 
 

 
Profitability scenarios for PEI’s securities in the last 2 years show an IRR between 4,50% EA and 13,74% EA, 
with entry and exit levels ranging between 80% - 87%. 
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 80,00	   81,00	   82,00	   83,00	   84,00	   85,00	   86,00	   87,00	   88,00	   89,00	   90,00	  
80,00	   9,31%	   9,95%	   10,59%	   11,23%	   11,86%	   12,49%	   13,12%	   13,74%	   14,36%	   14,97%	   15,59%	  
81,00	   8,58%	   9,22%	   9,86%	   10,49%	   11,12%	   11,74%	   12,37%	   12,98%	   13,60%	   14,21%	   14,82%	  
82,00	   7,87%	   8,50%	   9,14%	   9,77%	   10,39%	   11,01%	   11,63%	   12,24%	   12,85%	   13,46%	   14,06%	  
83,00	   7,17%	   7,80%	   8,43%	   9,05%	   9,67%	   10,29%	   10,91%	   11,52%	   12,12%	   12,73%	   13,33%	  
84,00	   6,48%	   7,11%	   7,73%	   8,36%	   8,97%	   9,59%	   10,20%	   10,80%	   11,41%	   12,01%	   12,60%	  
85,00	   5,81%	   6,43%	   7,05%	   7,67%	   8,28%	   8,89%	   9,50%	   10,10%	   10,70%	   11,30%	   11,89%	  
86,00	   5,15%	   5,77%	   6,38%	   7,00%	   7,61%	   8,21%	   8,82%	   9,42%	   10,01%	   10,60%	   11,19%	  
87,00	   4,50%	   5,11%	   5,73%	   6,34%	   6,94%	   7,55%	   8,15%	   8,74%	   9,33%	   9,92%	   10,51%	  
88,00	   3,86%	   4,47%	   5,08%	   5,69%	   6,29%	   6,89%	   7,49%	   8,08%	   8,67%	   9,25%	   9,84%	  
89,00	   3,23%	   3,84%	   4,45%	   5,05%	   5,65%	   6,25%	   6,84%	   7,43%	   8,01%	   8,60%	   9,18%	  
90,00	   2,62%	   3,22%	   3,83%	   4,43%	   5,02%	   5,61%	   6,20%	   6,79%	   7,37%	   7,95%	   8,53%	  

 

Source: Master Trader, PEI. Calculations: Estrategia Alianza. 
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Investors’ Historic Profitability 
 
Profitability scenarios for PEI securities during the last 3 years show an IRR between 6,25% EA and 12,82% 
EA, with entry and exit levels ranging between 80% - 87%. 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Source: Master Trader, PEI. Calculations: Estrategia Alianza. 
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Legal Disclaimer 
 
This document’s contents should not be considered a substitute for professional advice. 
 
The notes and opinions herein do not seek to impose any commercial or legal terms or conditions, nor do they constitute a 
formal supply of information to the stock market. Their purpose is to present a point of view on the general situation of the 
market, according to the entity’s particular opinion. 
 
This document should not be considered a substitute for professional advice. Consequently, Alianza Valores, Alianza Fiduciaria, 
and their officials do not accept or will be liable for any decision made exclusively on the information herein. Specialized 
professional advice and counsel should always be sought. 

alianza.com.co · alianzavalores.com.co 


