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RESEARCH 1 H 2021 

Panama City, Panama 

After a year of uncertainty, investors have expressed interest in 

resuming plans to set up regional corporate operations in 

Panama. The market may soon see interest from multinational 

companies in the financial, pharmaceutical, and logistics sectors, 

in addition to regional corporations. Incentives aimed at foreign 

investors are the primary drivers behind this new investment. 

However, some tenants have reduced their occupied spaces due 

to recent remote work trends. While remote work does not imply 

a complete abandonment of office space, it may bring about 

hybrid workplace models that combine office and remote work. 

This may slow the market's recovery, as vacancy through the first 

half of 2021 was the second-highest in the region at 30.5%. 

Stats per City 

Total 

Lima, Peru 

Continuing a trend recorded earlier in the year, tenants continued 

to vacate office spaces during the second quarter, mainly in the 

San Isidro and Miraflores submarkets. As a result, net absorption 

registered negative 33,566 square meters. The number of new 

transactions has remained low, leading to oversupply. In 

consequence, asking rates trended downward to $15.70 per 

square meter per month as of the second quarter. The second 

wave of the pandemic has cemented remote work models with a 

clear date for return to the office remaining uncertain. 

Accordingly, several companies have not renewed their lease 

agreement or have downsized their office space. 

Under 1H Average Asking 
Vacancy 

Inventory Construction 
Rate 

Absorption Rate 
(million m2) 

Buenos Aires 1,66 

Rio do Janeiro 2,31 

Sao Paulo 5,08 

Santiago de Chile 2,24 

Bogota 1,93 

San Jose 2,39 

Monterrey 1,33 

Guadalajara 0,75 

Mexico City 7,54 

Panama City 1,75 

Lima 1,40 

Total LATAM 28,39 

(million m2) 

0,24 

0,16 

0,12 

0,13 

0,07 

0,32 

0,12 

1,18 

0,07 

2,40 

(m') (USD/m2/month) 

16,7% (26 922) $23,96 

37,2% (21.573) $15,32 

25,1% (89.012) $17,73 

6,7% (32.690) $19,26 

12,3% 20.626 $17,66 

21,5% (81 708) $18,08 

26,1% 13.473 $18,95 

23,1% 4 052 $18,72 

22,5% (270 326) $22,65 

30,5% (20.013) $15,45 

21,3% (33.566) $15,70 

22,4% (537.659) $18,85 
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Regional Managing Director LATAM

Argentina | President

Brazil | Managing Director

Chile | Managing Director

Colombia | Director

Central America | President

Peru | Executive Officer
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