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Key messages

Real estate: demand returned, driving activity

The residential real estate market consolidated its recovery 

during 2025. Rising prices, more transactions, and the return 

of mortgage lending expanded the buyer base. Formal 

demand was particularly strong in areas where dollar-

denominated prices remained attractive, marking the start of a 

new growth cycle after years of contraction.

Offices and logistics: diverging market trends

The office market deepened its structural transformation. 

Vacancy remained high in several traditional corridors, while 

rents began to stabilize. In contrast, the industrial-logistics 

segment sustained high occupancy rates and low vacancy, 

establishing itself as a resilient asset against the economic 

cycle.

Mortgage credit: comeback and key role

Mortgage credit—especially inflation-indexed UVA loans—

marked a turning point in 2025. After years of limited offerings, 

banks resumed housing finance, enabling access for middle-

income households. Although momentum slowed in the final 

quarter, the impact on demand was significant. Credit 

consolidation will be critical to sustain market dynamism in the 

coming years.

Construction: still lagging despite macro improvement

Construction activity remained sluggish in 2025 despite better 

economic conditions. The sharp decline in public works reduced 

the state’s contribution to the sector, leaving private investment 

as the sole driver—still with limited momentum. Permits and 

supply indicators remain below pre-pandemic levels. Sector 

growth will rely on better financing conditions and projects 

aligned with solvent, active demand.
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Real estate gains 
momentum while 
construction 
remains sluggish

GDP – TOTAL AND BY SECTOR
(AVG. 2004-2025 = 100; SEASONALLY ADJUSTED)

Note: Construction includes the construction of buildings, infrastructure works, and spending on repairs. “Real Estate Activities” represents 
the services provided by the housing stock (owned and rented).
Source: BBVA Research based on INDEC.

After the adjustment in 2024, 
construction activity remains 
sluggish, with no clear signs 
of sustained recovery. In 
contrast, real estate activity 
continued its upward trend, 
reaching historic highs, 
supported by greater 
macroeconomic stability and 
the return of mortgage credit.
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Construction was 
the worst-
performing 
sector…

GROWTH BY ECONOMIC SECTOR
(CUMULATIVE % CHG. FROM 4Q’23 TO 3Q’25)

Source: BBVA Research based on INDEC.

Between the end of 2023 and 
Q3 2025, GDP accumulated 
an improvement of almost 
2%, but construction was the 
hardest hit sector, with a 
contraction of -11%. The 
sector remained on the 
sidelines of the recovery 
cycle, in contrast to services 
and primary activities.
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CONSTRUCTION ACTIVITY INDICATOR 

(ISAC) AND CONSTRUYA INDEX 
(JAN’15 = 100; SEASONALLY ADJUSTED)

…with weakness on both sides of the market: supply 
remains inactive and demand shows no traction

CONSTRUCTION ACTIVITY BY INPUT TYPE 
(JAN’15 = 100; SEASONALLY ADJUSTED)

Both the ISAC (supply) and the Construya Index (demand) show a synchronized stagnation, highlighting the 
sector’s fragility. Within the ISAC, heterogeneity persists: asphalt shows growth linked to public infrastructure, 
while brick and concrete continue to show weak performance.

Source: BBVA Research based on INDEC and Grupo Construya. Source: BBVA Research based on INDEC.
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Narrower FX rate gap and slower inflation ease 
construction costs and improve sector predictability

In 2025, lower inflation and greater exchange rate stability helped moderate construction cost increases. Unlike 
previous years, material and labor costs evolved more predictably, improving project planning and reducing 
execution risks.

Source: BBVA Research based on INDEC. Source: BBVA Research based on BCRA and INDEC.

CONSTRUCTION COST INDEX (CCI) BY 

COMPONENT (YOY % CHANGE)

CONSTRUCTION COST INDEX, CPI AND 

EXCHANGE RATE (YOY % CHANGE)
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AUTHORIZED BUILDING AREA (M²) –

NATIONWIDE (INDEX BASE AVERAGE = 100; 

SEASONALLY ADJUSTED)

Moderate rebound in building permits, with a marked 
increase in project scale

AVERAGE AUTHORIZED AREA (M²) PER 

PERMIT, BY MONTH AND YEAR 
(SEASONALLY ADJUSTED)

In 2025, total authorized building area showed a slight recovery, though still below the historical average. 
However, the average area per permit reached healthy levels, indicating the progress of larger-scale 
developments.

Source: BBVA Research based on INDEC. Source: BBVA Research based on INDEC.
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NOTARIAL DEEDS AND MORTGAGES: CABA* 
(THOUSANDS, SEASONALLY ADJUSTED)

The return of mortgage lending boosted the formal 
housing market, with record highs in property deeds

NOTARIAL DEEDS AND MORTGAGES: PBA*
(THOUSANDS, SEASONALLY ADJUSTED)

*CABA: City of Buenos Aires.
Source: BBVA Research based on College of Notaries of CABA.

*PBA: Province of Buenos Aires.
Source: BBVA Research based on College of Notaries of PBA.

Mortgage lending gained momentum between late 2024 and mid-2025, supporting transaction volumes in CABA 
and PBA. Although higher rates and pre-electoral volatility moderated momentum in the second half, the data 
suggest a structural turning point after years of weak activity.
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TOTAL VACANT RETAIL UNITS IN CABA
(NUMBER OF UNITS)

However, the residential rebound did not extend to retail: 
vacancy increased in traditional commercial areas

VACANT RETAIL UNITS IN MAIN 

COMMERCIAL AREAS OF CABA
(NUMBER OF UNITS)

The divergence from the residential recovery suggests that, although housing demand has strengthened, it has 
not yet translated into a consistent increase in retail openings or consumption. Urban reconfiguration is shifting 
demand toward non-traditional locations and more flexible retail formats.

Source: BBVA Research based on Argentine Chamber of Commerce and Services. Source: BBVA Research based on Argentine Chamber of Commerce and Services.
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Housing conditions improved, reinforcing signs of easing 
in residential demand pressures

Indicators of housing quality and overcrowding show a generalized improvement in 2025, reversing the 
deterioration observed in previous years. At the same time, pressure on the rental market eased, in a context of 
renewed mortgage lending and a more supportive macroeconomic environment for home access.

Source: BBVA Research based on INDEC.
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Mortgage lending re-emerged as a key driver, reinforcing 
the recovery in property deeds

Deeds exceeded pre-pandemic levels and consolidated their recovery in 2025. The return of mortgage lending 
was a key factor: following historical lows, mortgage originations increased sharply, strengthening the rebound 
in transactions and marking a deeper phase of real estate reactivation.

Source: BBVA Research based on College of Notaries of CABA and PBA.
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The share of credit in transactions doubled, returning to 
levels consistent with an active market

PROPERTY SALES WITH MORTGAGES
(%)

Source: BBVA Research based on College of Notaries of CABA and PBA.

In 2025, the mortgage-to-deeds ratio exceeded 

15%, doubling the average of the past five years 

and reaching its highest level since 2018.

This rebound marks a clear break from the 2019–

2023 period, when credit played a virtually 

negligible role in housing access.

The return of financing broadens the buyer base 

and deepens the market, reducing reliance on cash 

transactions.

If macroeconomic stability and the UVA mortgage 

framework are sustained, the ratio could continue 

converging toward the levels observed during the 

2017–2018 expansion phase.
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SALE PRICE PER SQUARE METER (USD/M2

FOR A THREE-ROOM APARTMENT IN CABA)

Price recovery strengthened in 2025, with signs of 
normalization and stable prospects toward 2026

SALE PRICE PER SQUARE METER (YOY % 

CHANGE; USD/M2 FOR A THREE-ROOM APARTMENT 

IN CABA)

All three segments (pre-construction, new and existing units) recorded price increases ranging between 5% and 
11%, with less dispersion and greater persistence than in 2024. Gradual appreciation, supported by active 
demand, consolidates a stronger price base and points to relative stability in 2026.

Source: BBVA Research based on Government of CABA and Zonaprop. Source: BBVA Research based on Government of CABA and Zonaprop.
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Regional markets align with the new real estate cycle, led 
by pre-construction price gains

In 2025, USD/m² prices began to recover across several cities outside CABA, with stronger momentum in 
Rosario and Córdoba. The pre-construction segment led price gains in all markets.
Continued credit consolidation and sustained demand could extend this trend into 2026.

Note: GBA refers to the metropolitan area comprising the city of Buenos Aires and its surrounding districts.

SALE PRICE PER SQUARE METER
(USD/M2 FOR A THREE-ROOM APARTMENT OUTSIDE CABA; 2017 AVERAGE = 100)

Source: BBVA Research based on College of Notaries of CABA and PBA.
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Argentina outperformed the regional housing price trend 
in 2025

SALE PRICE PER SQUARE METER IN LATIN AMERICA

(USD/M² FOR TWO- AND THREE-ROOM APARTMENTS)

Note: Prices reflect the median listing value in neighborhoods with similar characteristics across cities. Units range between 20 and 100 m². Studio apartments are excluded.
Source: BBVA Research based on Universidad Torcuato Di Tella.
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TOBIN’S Q AT THE OFFICIAL EXCHANGE RATE*
(BASE 2015 = 100; ARS. Q>100 INDICATES A GREATER 

INCENTIVE TO BUILD THAN TO BUY)

The relative profitability of construction has normalized, 
with funding conditions determining project viability

TOBIN’S Q AT THE PARALLEL EXCHANGE RATE*
(BASE 2015 = 100; ARS. Q>100 INDICATES A GREATER 

INCENTIVE TO BUILD THAN TO BUY)

With Tobin’s Q around 100 at the official exchange rate, construction incentives have stabilized, while they 
declined by roughly 30% at the parallel exchange rate. In this context, bank financing will be key to supporting 
new developments in 2026.

* See Glossary
Source: BBVA Research based on the Argentine Chamber of Construction, INDEC, BCRA and GCABA..
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Construction costs once again exceeded the value per 
square meter, compressing development margins

CONSTRUCTION COST INDEX (CCI) AND 

AVERAGE PRICE PER M² (YOY % CHANGE; 

ARS AT THE OFFICIAL AND PARALLEL FX RATES)

Source: BBVA Research based on BCRA, INDEC and Zonaprop.

The CCI once again grew above the value per m² 

at the official exchange rate (in a year marked by 

a narrowing FX gap), compressing operating 

margins, particularly in smaller-scale projects or 

those with limited cost absorption capacity.

This dynamic required adjustments in prices, 

project phasing and contractual schemes to 

prevent a deterioration in expected returns.

Looking ahead to 2026, the key challenge is to 

maintain product attractiveness without 

compromising quality or overburdening buyers, 

in a context where margins are no longer as ample.
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The financial system could play a greater role in expanding 
housing access

In 2025, mortgage lending recovered, but it still represents only 0.5% of GDP. The Argentine financial system 
has scope to expand its reach, although structural constraints remain, as seen in other regional economies, 
channeling savings toward housing and supporting a more inclusive and sustainable real estate development.

Source: BBVA Research based on BCRA. Source: BBVA Research based on BCRA and International Monetary Fund (IMF).

TOTAL OUTSTANDING MORTGAGE CREDIT 

TO THE PRIVATE SECTOR 
(BILLIONS OF ARS; CONSTANT 2024 PRICES)

MORTGAGE CREDIT IN LATAM COUNTRIES
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TOTAL OUTSTANDING MORTGAGE CREDIT 

(ARS + USD)
(MILLIONS OF ARS, CONSTANT 2024 PRICES)

UVA-indexed mortgages regain a central role, reaffirming 
the financial system’s function in housing investment

TOTAL OUTSTANDING MORTGAGE CREDIT 

(ARS + USD)
(RELATIVE SHARE, %; CONSTANT ARS)

Source: BBVA Research based on BCRA. Source: BBVA Research based on BCRA.
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Wage recovery improved purchasing power and supported 
access to homeownership...

WAGES, CONSTRUCTION COSTS AND 

HOUSE PRICES
(BASE 2019 = 100; ARS)

*ARS equivalent based on the parallel exchange rate.
Source: BBVA Research based on the Argentine Chamber of Construction, INDEC, BCRA 
and the Government of CABA.

In 2025, wages in pesos grew above construction 

costs and the price per m², improving the income-

to-housing ratio to its strongest level in recent 

years.

This shift reinforces relative affordability, 

particularly among formally employed households 

with borrowing capacity.

The return of mortgage lending acts as a key 

catalyst, allowing gains in purchasing power to 

translate into effective demand in 2026. The 

combination of contained USD prices, recovering 

wages and available financing creates scope to 

broaden access to homeownership.
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MONTHLY WAGES EQUIVALENT TO THE 

VALUE OF 1 M²: NEW HOUSING
(VALUES IN USD AT THE PARALLEL EXCHANGE RATE)

…reducing income effort and improving affordability for 
middle-income households…

MONTHLY WAGES EQUIVALENT TO THE 

VALUE OF 1 M²: EXISTING HOUSING
(VALUES IN USD AT THE PARALLEL EXCHANGE RATE)

Note: Wage based on the Average Taxable Remuneration of Registered Workers 
(RIPTE).Source: BBVA Research based on BCRA and Zonaprop.
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HOUSING AFFORDABILITY – NEW UNITS
(AVERAGE NUMBER OF MONTHLY WAGES IN USD; 

PROPERTY VALUE* IN THOUSANDS OF USD)

…while supporting home purchases on stronger 
fundamentals and improved affordability conditions

HOUSING AFFORDABILITY – EXISTING UNITS
(AVERAGE NUMBER OF MONTHLY WAGES IN USD; 

PROPERTY VALUE* IN THOUSANDS OF USD)

* Three-room apartment (60 m²) without amenities in main neighborhoods of CABA.
Source: BBVA Research based on BCRA, INDEC, Ministry of Labor, Government of CABA 
and Zonaprop.

* Three-room apartment (60 m²) without amenities in main neighborhoods of CABA.
Source: BBVA Research based on BCRA, INDEC, Ministry of Labor, Government of CABA 
and Zonaprop.
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The rental market is rebalancing after deregulation, with 
with more dynamic growth in smaller units

The repeal of the Rental Law was followed by a significant increase in supply, particularly in smaller units. 
Three-room units expanded less, partly reflecting a shift toward the sales market amid the recovery of mortgage 
lending and structurally tighter supply conditions.

Source: BBVA Research based on the Government of CABA.

HOUSING SUPPLY FOR RENT (CABA)
(HISTORICAL AVERAGE INDEX = 100)

HOUSING SUPPLY FOR RENT BY NUMBER 
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Demand shifts toward smaller units, while larger 
properties face stronger price adjustments in AMBA

HOUSE RENTALS (THOUSANDS OF 

ARS, 2018 CONSTANT PRICES)

APARTMENT RENTALS - 1 TO 3 

ROOMS (THOUSANDS OF ARS, 2018 

CONSTANT PRICES)

APARTMENT RENTALS - 4 OR 

MORE ROOMS (THOUSANDS OF ARS, 

2018 CONSTANT PRICES)

Source: BBVA Research based on Zonaprop.
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Deregulation led to a sharp rental price realignment

Following deregulation, rental prices displayed significant dispersion. In regions with structurally low supply—
such as Patagonia—rents increased sharply, while gains in GBA were more moderate. This adjustment 
highlighted the need to expand supply in less developed rental markets.

Source: BBVA Research based on INDEC. Note: GBA includes CABA and AMBA.
Source: BBVA Research based on INDEC.
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UVA VALUE AND RENTAL CPI
(YOY % CHANGE)

The revival of mortgage lending positioned home 
purchases as a more efficient alternative to renting

UVA VALUE AND RENTAL CPI
(CUMULATIVE YOY % CHANGE)

Source: BBVA Research based on INDEC. Note: GBA includes CABA and AMBA.
Source: BBVA Research based on INDEC.
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Rental yields increased, approaching levels observed 
during expansionary cycles…

AVERAGE GROSS RENTAL YIELD
(RENT-TO-PRICE RATIO; %)

Source: BBVA Research based on Universidad de San Andrés.

After reaching historical lows in 2020, gross rental 

yields doubled across most regions, exceeding 

6% annually in GBA and Córdoba.

This rebound was driven by deregulation, the 

return of supply and a realignment of relative 

prices.

The renewed attractiveness of rental properties as 

income-generating assets has repositioned the 

segment as a viable option for small investors.

If demand consolidates, 2026 could sustain or 

improve these yield levels, supporting a more 

active and balanced rental market.
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…and the shortening of the investment cycle enhances 
housing as a stable income-generating asset

PROPERTY PAYBACK PERIOD
(YEARS REQUIRED TO RECOVER THE 

INVESTMENT)

Source: BBVA Research based on Zonaprop.

The time required to recover rental investments fell 

to its lowest level in eight years, consolidating a 

sustained improvement since 2021.

Córdoba and Western and Southern GBA lead the 

ranking with faster returns, reflecting a territorial 

reconfiguration of investor attractiveness.

The compression of the payback period improves 

the financial profile of rental assets, facilitating 

medium-term holding strategies.

Higher yields and shorter payback periods improve 

the investment case for the segment, potentially 

supporting a recovery in investor activity.
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Real estate 
recorded higher 
real returns than 
financial assets 
in 2025

REAL RETURN ON INVESTMENT OPTIONS
(ANNUAL EFFECTIVE RATE, %; CONSTANT ARS)

Source: BBVA Research based on Alphacast, INDEC and BCRA.

Real estate alternatives led 
real returns, driven by higher 
rental income and 
appreciation in the price per 
m². Future performance will 
depend on the strength of 
demand and the 
macroeconomic environment.
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Offices and logistics follow divergent paths in a market 
undergoing a structural rebalancing

AVERAGE VACANCY RATE IN OFFICES 

AND INDUSTRIAL-LOGISTICS 

WAREHOUSES (%)

Source: BBVA Research based on Cushman & Wakefield.

Office vacancy continued to rise in 2025, 

reaching its highest level on record (exceeding even 

pandemic levels), reflecting sustained changes in 

corporate space utilization.

The industrial-logistics segment*, by contrast, 

shows operational stability: vacancy remains 

contained and with limited variation, around 

historically low levels.

While the office segment is undergoing a phase of 

functional reconversion, the warehouse market is 

consolidating its position as critical infrastructure 

for supply chains.

* Refers to the industrial real estate segment dedicated to storage, distribution and 
goods management.
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The geography of the office market is being reshaped, with 
traditional areas facing structural challenges

Although CBD vacancy remained relatively stable, signs of stress are evident in specific submarkets such as 
Retiro–San Martín Square, where vacancy has tripled over the past four years. This reflects ongoing reconversion 
processes and shifting location patterns. Non-CBD corridors show a more heterogeneous performance.

Source: BBVA Research based on Cushman & Wakefield.

AVERAGE ANNUAL OFFICE VACANCY RATE BY AREA
(YOY % CHANGE)
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CABA consolidates its logistics leadership, while GBA 
shows divergent dynamics across submarkets

VACANCY RATE IN INDUSTRIAL 

WAREHOUSES BY AMBA AREA
(%)

Source: BBVA Research based on Cushman & Wakefield.

CABA continues to operate at full occupancy, 

highlighting its structural scarcity of industrial land 

and its relevance for last-mile logistics.

North GBA recorded an increase in vacancy in 

2025, consistent with its dominant share in the 

logistics market. Its size makes it more exposed to 

adjustments in periods of selective demand.

South GBA maintains high occupancy levels, 

supported by a consolidated operational base and 

more stable industrial demand. West GBA shows 

some volatility, albeit limited.

Looking ahead to 2026, performance will depend 

on relative logistics costs and the recovery of 

consumption.
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The rebound in office prices suggests the start of a new 
cycle for real estate as a strategic asset

Office prices in USD/m² have declined significantly since 2019, reflecting a prolonged correction. In 2025, 
prices increased in CABA, Córdoba and Rosario amid lower selling pressure and more stable expectations, 
signaling initial signs of market rebalancing.

Source: BBVA Research based on Universidad de San Andrés and Mercado Libre.

SALE PRICE PER SQUARE METER BY AREA
(USD/M2)
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Price recovery broadens geographically, with 
differentiated timing and pace across areas

In 2025, most regions recorded price increases for a second consecutive year, albeit with diverse trajectories. 
Córdoba led the recovery, while other markets showed more gradual improvements. This dispersion in recovery 
dynamics creates scope for more segmented and geographically focused investment strategies.

Source: BBVA Research based on Universidad de San Andrés and Mercado Libre.

SALE PRICE PER SQUARE METER BY AREA
(YOY % CHANGE; USD/M2)
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Office rents recover in regional markets but decline in 
Buenos Aires…

In 2025, office rents showed a shift in trend, with visible gains in regional markets, where low vacancy and 
corporate reactivation supported real increases. Performance continues to diverge by location and according to 
the quality of available stock.

Source: BBVA Research based on Universidad de San Andrés and Mercado Libre.

OFFICE RENT VALUES BY AREA
(IN CONSTANT ARS, JAN’18 PRICES)
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…with marked regional differences in the pace and 
intensity of the recovery

In 2025, the strongest real increases were observed in selected regional submarkets with low vacancy and strong 
activity linked to sectors such as technology, energy and the knowledge economy. These differences highlight the 
need to segment occupancy strategies according to the productive profile of each region.

Source: BBVA Research based on Universidad de San Andrés and Mercado Libre.

OFFICE RENT VALUES BY AREA
(YOY % CHANGE; CONSTANT PRICES)
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Office yields improved significantly in 2025, restoring 
competitiveness after a prolonged adjustment…

In 2025, office yields recorded a significant improvement, supported by contained sale prices and a gradual 
recovery in rents. The segment once again offers competitive returns, although its performance in 2026 will 
depend on the macroeconomic environment and the consolidation of demand.

Source: BBVA Research based on Universidad de San Andrés and Mercado Libre.

AVERAGE OFFICE RENTAL YIELD BY AREA
(RENT-TO-PRICE RATIO; %)
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…surpassing the residential segment in attractiveness 
across most areas

AVERAGE YIELD OF OFFICES AND 

HOUSING BY AREA IN 2025
(%)

Source: BBVA Research based on Universidad de San Andrés and Mercado Libre.

In 2025, office yields exceeded those of housing in 

most areas.

The gap was more pronounced in CABA and 

AMBA, where the rebound in corporate rents 

coincided with still-contained asset prices.

Only in Rosario did both yields converge, reflecting 

a more balanced local dynamic between office and 

residential markets, with no clear relative 

dominance.

The relative positioning of each segment in 2026 

will be shaped by mortgage dynamics, vacancy 

trends and corporate demand.



Conclusions and 
Outlook

4. CONSTRUCTION AND REAL ESTATE OUTLOOK
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The real estate upcycle consolidates, but requires caution, 
territorial perspective and strategic focus

Challenges

Construction enters 

2026 with low activity 

levels, fewer projects 

and tighter margins. 

The recovery will 

depend on private-

sector investment, 

financing costs and 

the reactivation of 

public works.

Strengths 

Real estate 

fundamentals have 

strengthened. With 

macro stability and 

expanding mortgage 

lending, 2026 could 

consolidate the 

recovery, particularly 

in middle-income and 

first-time buyer 

segments.

Risks

The rebound in rents 

and in the price per m² 

observed in 2025 calls 

for caution. In a still-

volatile environment, 

close monitoring of 

effective demand and 

the sustainability of 

price adjustments will 

be key.

Opportunities

The 2026 outlook may 

offer differentiated 

opportunities by 

region and asset type. 

Purchase, sale and 

development 

decisions will need to 

adapt to new location 

patterns, expected 

returns and access to 

credit.
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Buenos Aires Metropolitan Area (AMBA)

Urban area comprising CABA and 40 municipalities in the Province of Buenos Aires (PBA): Almirante 
Brown, Avellaneda, Berazategui, Berisso, Brandsen, Campana, Cañuelas, Ensenada, Escobar, Esteban 
Echeverría, Exaltación de la Cruz, Ezeiza, Florencio Varela, General Las Heras, General Rodríguez, 
General San Martín, Hurlingham, Ituzaingó, José C. Paz, La Matanza, Lanús, La Plata, Lomas de Zamora, 
Luján, Marcos Paz, Malvinas Argentinas, Moreno, Merlo, Morón, Pilar, Presidente Perón, Quilmes, San 
Fernando, San Isidro, San Miguel, San Vicente, Tigre, Tres de Febrero, Vicente López and Zárate.

13,000 km2 2,500 km2

SURFACE AREA URBAN FOOTPRINT

RÍO DE 

LA 

PLATA

CABA

Source: BBVA Research based on Buenos Aires Metropolitana (BAM) 2.1.
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Office Market: CBD and Non-CBD Areas

DARDO

ROCHA

CORRIDOR

PANAMERICANA

CORRIDOR

LIBERTADOR AVENUE 

GBA

LIBERTADOR AVENUE

CABA

ZONA DOT 

SHOPPING

RETIRO – SAN 

MARTÍN SQUARE

MICROCENTRO

9 DE JULIO

AVENUE

CATALINAS –

ROMA SQUARE

PUERTO

MADERO

SOUTH

SUBMARKET

RÍO DE LA PLATA
CBD

9 de Julio Avenue Microcentro

Catalinas – Roma Square Puerto Madero

South Submarket Retiro – San Martín Square

Non-CDB

Del Libertador Avenue CABA Panamericana Corridor

Del Libertador Avenue GBA Dot Baires Shopping

Dardo Rocha Corridor

Source: Cushman & Wakefield.
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Glossary

AMBA Buenos Aires Metropolitan Area

CABA City of Buenos Aires

CBD Central Business District

EMAE Monthly Economic Activity Estimator

Construction Spending ARS expenditures made with BBVA credit and debit cards

GBA Greater Buenos Aires

INDEC National Institute of Statistics and Census

ISAC Synthetic Construction Activity Index

Non-CBD Non Central Business District

PBA Province of Buenos Aires

PPP Public-Private Partnership

Tobin’s Q Ratio between apartment prices and construction costs; indicates incentives to invest in new units

FX Exchange Rate (ARS/USD)

UVA Inflation-Indexed Unit of Account (Unidad de Valor Adquisitivo)
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Disclaimer

This document has been prepared by BBVA Research Department. It is provided for information purposes only and expresses data, opinions or estimations regarding the date of issue of 

the report, prepared by BBVA or obtained from or based on sources we consider to be reliable, and have not been independently verified by BBVA. Therefore, BBVA offers no warranty, 

either express or implicit, regarding its accuracy, integrity or correctness.

Any estimations this document may contain have been undertaken according to generally accepted methodologies and should be considered as forecasts or projections. Results obtained 

in the past, either positive or negative, are no guarantee of future performance.

This document and its contents are subject to changes without prior notice depending on variables such as the economic context or market fluctuations. BBVA is not responsible for 

updating these contents or for giving notice of such changes.

BBVA accepts no liability for any loss, direct or indirect, that may result from the use of this document or its contents.

This document and its contents do not constitute an offer, invitation or solicitation to purchase, divest or enter into any interest in financial assets or instruments. Neither shall this 

document nor its contents form the basis of any contract, commitment or decision of any kind.

With regard to investment in financial assets related to economic variables this document may cover, readers should be aware that under no circumstances should they base their 

investment decisions on the information contained in this document. Those persons or entities offering investment products to these potential investors are legally required to provide the 

information needed for them to take an appropriate investment decision.

The content of this document is protected by intellectual property laws. Reproduction, transformation, distribution, public communication, making available, extraction, reuse, forwarding or 

use of any nature by any means or process is prohibited, except in cases where it is legally permitted or expressly authorised by BBVA on its website www.bbvaresearch.com.

https://grupovipnet-my.sharepoint.com/personal/aramirez_grupovipnet_onmicrosoft_com/Documents/URL.docx?web=1



