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Earnings Conference Call - Fourth Quarter 2020  
Flexibility and Adaptation, Keys to a Cautious Optimism 

 
• Pei's portfolio reached USD 2.02 billions, with over one million leasable square meters 

and 146 assets. 
• More than 106 thousand m2 were retained in the period, placing the retention metric at 

90%. 
• Physical Vacancy at the end of the year stood at 8,8% while Economic Vacancy at 

8,6%. 
• The portfolio’s receivables turnover closed the year at 10 turnover days, registering a 

positive trend. 
• The Distributable Cash Flow for the fourth quarter of 2020, amounting to USD 37.76 

per security, was paid on February 12, 2021. 
• The debt content securities program was updated in 2020 to include the issuance of 

green bonds and commercial papers. 
 
Bogotá D.C., February 2021. Pei Asset Management, Pei’s real estate manager, held 
Pei’s first Investors Teleconference of 2021, where the most relevant events and metrics 
for such an atypical year as 2020 were presented. 
 
The Covid-19 health emergency has changed the different economic sectors’ dynamics. 
The challenges that the vehicle also faced, led to the design of flexible alternatives aimed 
at continuing to generate value for both tenants and investors. 
 
The alternatives crafted, supported a closing of 2020 with positive metrics: A portfolio of 
USD 2.02 billions in assets under management, represented in more than one million 
leasable square meters, 146 assets, 1,900 lease contracts and the trust of 4,557 investors. 
 
Prioritizing the long-run and ratifying Pei Asset Management’s character as the tenants’ 
real estate ally, reliefs for USD 11.7 MM in discounts and USD 6.6 MM in deferrals were 
granted during the year. 
 
The portfolio’s occupancy performed well at the end of the year, with positive retention 
levels and a controlled vacancy below two digits. Over 106 thousand m2 were retained 
during the period, with the retention metric standing at 90%; also, available spaces 
corresponding to 32,230 m2 were leased. As mentioned earlier, the portfolio’s physical 
vacancy and economic vacancies stood at 8,8% and 8,6%, respectively. 
 
The economic dynamics’ improvement during the second half of the year, enabled an 
expansion of the real estate assets’ operation, positively impacting the traffic in each of the 
categories. The Logistics and Industrial category was the first to benefit after the 
segment’s operating levels normalized, with the traffic becoming stabilized at 86%. 
Furthermore, the Commercial category’s traffic stood at 70% from November, with 
purchase levels close to those registered in the year-end season of 2019. 
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Pei Asset Management has assisted with and supported the obtainment of the Biosafety 
Operations Seal -granted by Instituto Colombiano de Normas Técnicas y Certificación 
(Icontec) [Colombian Institute for Technical Standards and Certification]- by 19 of Pei's 
portfolio assets, through the necessary investments required to ensure compliance with all 
the protocols under Resolution 666 of April 2020. 
 
In the search for alternatives to optimize financial management during the year, the 
vehicle’s debt was reprofiled, making it possible to postpone short-term maturities. The 
period closed with a debt-to-assets ratio of 29% and a debt service of 4,72%. 
 
The portfolio’s meticulous management during the year enabled the net receivables 
turnover to close the year in 10 turnover days, showing a substantial improvement 
compared to the levels registered in the second quarter of the year. 
 
As to the equity securities’ liquidity metrics, the TEIS’ average daily volume traded was 
USD 0.57 MM, while the 5-year and 12-month yields stood at 10,3% and 5,8% 
respectively. Additionally, the 2020 dividend yield was 4,77%. 
 
 
WORK AGENDA FOR 2021 
 
The following relevant activities were highlighted during the teleconference: 
 
• Payment of the Distributable Cash Flow: The Distributable Cash Flow for the fourth 

quarter of 2020 was paid on Friday, February 12, 2021. The yield delivered 
corresponded to USD 37.76 per security, equivalent to a total absolute value of USD 
16.3 MM. This amount represents a 4,5 times increase compared to the Distributable 
Cash Flow accrued in the third quarter of 2020. 

 
• Activity in the Capital Market: The vehicle continues to prepare for the migration to the 

equity trading session, in line with the Bogotá Stock Exchange – BVC’s deadline, 
established for April 12, 2021. 

 
• Issuance in the securities market: Pei Asset Management will assess the market 

conditions with the placement agents to take advantage of any opportunities, in case 
of an eventual issuance of equity securities or debt securities. Notwithstanding the 
above, the vehicle has the debt capacity to meet its commitments to acquire assets 
under development. 

 
• Investors Ordinary Assembly: The virtual assembly’s organization is moving forward 

and expected to take place in March. 
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Pei Asset Management, a real estate investment vehicles’ manager 
 
Pei Asset Management is a company specialized in the structuring and comprehensive 
management of investment vehicles in Colombia. Since 2009, BRC Standard & Poor's S&P Global 
has awarded its highest Portfolio Management Efficiency rating, G-aaa, to Pei Asset Management. 
 
Pei Asset Management is committed with it contributions to society through the democratization of 
investment opportunities, the creation of physical spaces that benefit community, and supporting 
the growth of its allies. 
 
For 14 years, Pei Asset Management’s expert team has been working daily to build and maintain 
long-term relationships with its investors, tenants, and other stakeholders, becoming the preferred 
real estate partner for both brands and companies. 
 
Pei Asset Management is currently managing Pei's real estate assets portfolio, valued at COP 6.9 
billion. 
 
Pei: Colombia’s leading real estate investment vehicle 
 
Pei offers a solid investment alternative, with attractive yields and high liquidity, highly focused on 
building long-term relationships with its over 4,500 investors and 1,200 tenants. 
 
The vehicle’s portfolio is highly diversified per type of property, geographic location, and tenants 
belonging to different economic sectors, and has several asset segments: Corporate, Logistics And 
Industrial, Commercial, Specialized, and Accommodation. 
 
Pei owns 146 properties amounting 1,05 million m2 of leasable area, located in 30 cities and 
municipalities in Colombia. 
 
Pei is Colombia’s main shopping centers owner, with 13 well-known properties, among them, 
Plaza Central. 
 


