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BCQS is the longest serving cost 
consultancy firm in the property, 
development and construction industry 
across the Caribbean and Latin America. 
With nearly fifty years of experience in 
over thirty countries, BCQS has built on 
its reputation as the leading independent 
multi-disciplinary consultancy of its kind 
in the region, accompanied by its close 
allegiance with the Royal Institution of 
Chartered Surveyors. 

With an ever increasing and diversifying 
client base, new and challenging 
commissions, and a wealth of regional 
in-house expertise, this report 
continues to provide a valuable guide 
on construction costs throughout the 
region.

In a continuation of our previous 
proforma, we remain focused on ten key 
Caribbean jurisdictions where BCQS 
has offices or those that hold a strategic 
presence, these being the Bahamas, 
Barbados, British Virgin Islands, Cayman 
Islands, Curacao, Jamaica, St. Lucia, 
St. Maarten, Trinidad and Tobago and 
the Turks and Caicos Islands. Within 
Latam, once again we review Brazil and 
Colombia.

Our office in Colombia continues to 
flourish amongst the demands of the 
South American market, although Brazil 
has suffered from widely publicised 
political and economic issues. Overall 
the Latam market is known at times 
to be turbulent and challenging, but it 
continues to be potentially poised for 
explosive growth in many countries. 

Past and current BCQS commissions for 
Credit Suisse, Bloomberg, Fox Sports, 
Scotiabank, Unilever and the like, 
continue to demonstrate the appeal of 
Latam to blue chip multinationals.

The indices of this report provide 
escalation costs for building materials, 
plant and labour to reflect market 
trends, which are then used to drive 
the general square foot or per square 
meter budget costs on various property 
types.  Similarly, our report also extends 
to provide some guidance in local and 
regional sales and rentals values.

In an attempt to provide the reader of 
the report with a fuller understanding 
of the Caribbean marketplace, and add 
depth to the construction and property 
data, we have collated useful information 
in relation to government statistics, cost 
of living factors, and tourist sources 
and numbers. This data should greatly 
assist developers/lenders/contractors 
in assessing the initial viability of any 
chosen project. 

Foreword

BCQS International is pleased to present the 2018-2019 
edition of our Market Trend Report. In this, our sixth issue, 
we continue to review a selection of Latam markets and 
observe trends throughout the Caribbean region.

2018-2019 Market Report - Caribbean & Latin America
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Recent reports by both the World Bank and 
the International Monetary Fund indicate the 
region’s economies continue to grow, albeit 
moderately.

According to a recent report by the World 
Bank, real GDP growth in the Caribbean 
will be 3.5% this year and is projected to be 
3.5% for 2019 and 3.8% for 2020. Strong 
external demand is benefiting most service-
exporting economies (e.g., the Dominican 
Republic, Jamaica, St. Lucia and Grenada) 
and notwithstanding the autumn 2017 
hurricanes, tourist arrivals to the Caribbean 
reached an all-time high last year. Generally, 
post-hurricane reconstruction, robust 
tourism, and supportive commodity prices 
are expected to bolster the projected growth 
through the end of the decade. Some of 
the more commodity reliant economies 
(Suriname and Trinidad and Tobago) are 
expected to register their highest growth 
rates since before the 2014-16 oil and metals 
price drop. The rapid development of an 
offshore oil industry is expected to boost 
Guyana’s growth sharply in 2020. 

Similarly, an IMF report, issued in October 
2018, entitled “Western Hemisphere – An 
Uneven Recovery” concludes that despite 
an uneven recovery in Latin America and the 
Caribbean, the region continues to recover, 
reflecting the upturn in tourism owing to 
the robust US and global growth. However, 
whilst global economic activity remains 
reasonably stable, especially in the United 
States, there are some strong undercurrents, 
which are likely to affect growth prospects in 
the Caribbean. Specifically:-

 - External demand and world trade growth 
are losing momentum – The steady 
global expansion that began two years 
ago continues but has become less 

balanced and appears to have peaked in 
some major economies. Global growth 
projections for 2018 and 2019 have been 
lowered from earlier projections.

 - Growth in China – A key trading partner 
for the region is projected to moderate 
from 6.9% growth in 2017 to 6.2% in 
2019, reflecting slowing external demand 
growth and necessary financial regulatory 
tightening. 

 - GDP continues to grow faster than potential 
in the US – Primarily led by a sizable fiscal 
stimulus. US growth is expected to dip over 
the next few years as the economy hits 
capacity constraints and the current tax 
cuts begin reversing in 2020.

 - Commodity prices have recovered from 
their trough but are expected to remain 
considerably below 2011-2012 levels –  
Higher commodity prices have supported 
the recovery in some of the region’s net 
commodity exporters. However, they are 
projected to stop rising and to slowly 
decline, putting a ceiling on near term 
growth prospects.

 - Financial conditions have tightened 
somewhat – due to a changing external 
environment, the stronger growth momentum 
in the United States has translated into a 
stronger US dollar. In addition, net portfolio 
capital flows to the region have turned 
negative in recent months, exerting further 
pressure on exchange rates.

 - Trade tensions have escalated, not only 
across countries but across sectors  – 
a sequence of US tariff actions and 
retaliation by trading partners have 
complicated global and regional trade 
relations.

However, set against this backdrop, 
economic prospects for the Caribbean are 
generally improving.

Rising commodity prices and production 
are projected to lead to stronger growth for 
commodity exporters in 2018-19. Several 
countries have experienced improved 
economic activity due to greater tourism, 
albeit some of that increase is due to much 
of the Eastern Caribbean hotel inventory 
being off-line for the 2018 high season. 
Robust tourism demand is expected to 
continue in 2019. However, some of the 
islands that were stricken by the hurricanes 
during 2017 face a protracted recovery. In 
Dominica, for example, GDP is projected 
to further decline by 14.1% in 2018, before 
rebounding by about 9.4% in 2019 as 
reconstruction gathers pace. 

Economic activity in commodity exporters 
has also improved thanks to higher prices. 
Trinidad and Tobago are expected to register 
moderate growth in 2018-19, following two 
years of recession. High fiscal deficits and 
public debt remain significant vulnerabilities 
for the region. However, in some tourism-
dependent economies, debt ratios are 
now retreating from very high levels with 
several countries engaged in multiyear fiscal 
consolidation efforts.

For the ten jurisdictions surveyed, our 
research shows an average increase in 
construction costs of 6.3% and a range of 
0.8% to 16.6% for the two years that have 
elapsed since our last market study in 2016. 
The most significant increases occurred in 
the Bahamas, the British Virgin Islands and 
St. Maarten. The reconstruction boom in 
the aftermath of hurricanes Irma and Maria 
explain the increases in the British Virgin 
Islands and St. Maarten, but we are at a loss 

Despite the devastation caused by Hurricanes Irma and Maria in September 2017, 
continued economic growth is expected for the Caribbean, provided the adverse effect of 
external macroeconomic factors, and the impact of climate change and the recurrence of 
extreme weather events and natural disasters can be managed and mitigated.

Market Overview
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to justify a major increase in the Bahamas, 
although sales tax was increased by 4.5% 
mid-2018. We must, therefore, assume 
the construction sector in the Bahamas 
is extremely buoyant to absorb such an 
increase. The smallest increases occurred 
in Barbados and Trinidad and Tobago, 
which is of no great surprise, given that both 
jurisdictions have been in a recessionary 
mode for the last two to three years.   

Profit margins, while generally remaining 
reasonably aggressive and competitive, have 
increased in three jurisdictions, remained 
static in four jurisdictions, and decreased 
in three jurisdictions. The Turks and Caicos 
Islands reported a single digit margin of 

8%, while the Bahamas, St. Lucia and 
Trinidad and Tobago lead the way with 
reported margins of 15%. The remaining six 
jurisdictions reported margins of between 
10 and 12% and this range also includes 
the overall average for the ten jurisdictions 
surveyed, of 11.7%.

In conclusion, the overall economic recovery 
of the region continues, post-financial crisis, 
albeit at a modest and measured pace 
and that recovery should continue for the 
foreseeable future, provided no adverse 
macroeconomic changes occur on a global 
level, which is outside of the region’s own 
sphere of influence. Also, consideration must 
always be given to the perennial risks of 

natural disasters and other weather related 
challenges, such as those witnessed in much 
of the eastern Caribbean in September 2017.

However, despite ongoing concerns, the 
Caribbean continues to attract tourists in 
increasing numbers every year, and the 
pipeline for new hotel projects continues 
to flourish. The region’s governments, 
recognizing the importance of tourism, are 
investing in upgrading the infrastructure 
needed to support further growth in the 
hospitality sector, which should result in 
the region experiencing positive economic 
growth and prosperity in the long term.

Top five most expensive places to build in the Caribbean

To identify the most expensive places to build, we assessed the average build cost in USD for twelve different types of buildings:

9) High rise four to eight storey fitout
10) Specialist offices
11) Storage or warehouse structures
12) Retail single-storey 

1) Residential high quality
2)  Residential medium quality
3)  Residential modest quality
4)  Five star hotels/ condos

5)  Three star hotels/ condos
6)  Office, one to three storey shell
7) Offices, one to three storey fitout
8) High rise four to eight storey shell

Bahamas
Turks

and Caicos 
Islands

British
Virgin

Islands

Cayman 
Islands Barbados
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General and Government Statistics

Cost of Living Indicators

Description Unit Bahamas Barbados BVI Cayman Curacao Jamaica St. Lucia St. Maarten Trinidad
Turks & 
Caicos Avg

City Water US$/gallon  0.02  0.02  0.02  0.02  0.03  0.01  0.01  0.02  0.01  0.04 0.02 

Electricity US$/kwh  0.29 0.26  0.21  0.28  0.32  0.32  0.33 0.35  0.06  0.40 0.28 

Gasoline US$/US gallon  4.45  7.36  3.80  5.64  5.00  4.00  4.13  4.32 2.76  5.16 4.66 

Income tax, personal %/income 0.0% 23% 14.0% 0.0% 25.0% 33.0% 30.0% 24.0% 25.0% 0.0% 17%

Income tax, corporate %/income 0.0% 23.0% 0.0% 0.0% 34.5% 33.3% 33.3% 34.5% 25.0% 0.0% 19%

Import duty on building materials/
essential % (average) 35.0% 20.0% 12.5% 22.0% 15.5% 43.0% 30.0% 0.0% 20.0% 37.5% 24%

Import duty on luxury goods % (average) 55.0% 65.0% 20.0% 42.0% 32.0% 46.0% 75.0% 0.0% 30.0% 37.5% 40%

Stamp duty on property transfer % 10.0% 1.0% 12.0% 7.5% 4.0% 4.0% 2.0% 0.0% 5.0% 9.8% 6%

Real estate commission on property sale % 6.0% 5.0% 6.0% 6.0% 2.5% 5.0% 5.0% 4.0% 4.0% 6.0% 5%

Vendors tax on property transfer % (average) 0.0% 2.5% 0.0% 0.0% 0.0% 5.0% 3.8% 0.0% 0.0% 0.0% 1%

Lawyers fees on property sale % 2.5% 2.0% 1.5% 0.5% 1.5% 3.5% 1.5% 6.0% 1.5% 0.0% 2%

Country

Local Currency
Exchange Rate

to US $1.00

Land 
Area

(Sq. Km.)
Capital 

City
Population 
(2017 est.) Workforce

GDP (PPP)
(US$)  

GDP/ Capita 
(US$)

Key Industries 
(Exc. Construction)

Bahamas BSD 1.00 10,010 Nassau 329,988 196,900 
(2013 est.)

$11.6B
(2017 est.)

$31,200 
(2017 est.)

Tourism, Finance, Cement, Oil Shipping

Barbados BDS 2.00 430 Bridgetown 292,336 144,000
(2017 est.)

$5.244B
 (2017 est.)

$18,700 
(2017 est.)

Tourism, Sugar, Light Manufacturing

British Virgin Islands USD 1.00 151 Road Town 35,015 12,770
(2004)

$500M
(2017 est.)

$34,200 
(2017 est.)

Tourism, Finance, Legal

Cayman Islands KYD 0.82 264 George Town 58,441 39,000 $2.507B
(2014 est.)

$43,800
(2004 est.)

Tourism, Finance, Insurance

Curacao 
(Neth. Antilles) ANG 1.78 444 Willemstad 149,648 73,010

(2013)
$3.128B
(2012 est.)

$15,000 
(2004 est.)

Tourism, Petroleum Refinement, Petrol, Transhipment

Jamaica JMD 133.43 10,831 Kingston 2,990,561 1.348M
(2017 est.)

$26.06B
(2017 est.)

$9,200 
(2017 est.)

Tourism, Bauxite/ Aluminium, Agro-processing

St. Lucia XCD 2.70 606 Castries 164,994 79,700
(2012 est.)

$2.536B
(2017 est.)

$14,400 
(2017 est.)

Tourism, Manufacturing, Agriculture

St. Maarten ANG 1.79  34
(Neth.)

Philipsburg 40,552 23,200
(2008 est.)

$900M
(2013)

$23,292
(2013 est.)

Tourism, Light Industrial/ Manufacturing, Heavy Industry

St. Martin EUR .87 54.4
(Fr.) 

Marigot 32,125 17,300 
(2008 est.)

$561.5M
(2005 est.)

$19,300 
(2005 est.)

Tourism, Light Industrial/ Manufacturing, Heavy Industry

Trinidad & Tobago TTD 6.73 5,128 Port of Spain 1,218,208 629,400
(2017 est.)

$43.01B
(2017 est.)

$31,400 
(2017 est.)

Petroleum, Chemicals, Food Processing

Turks & Caicos USD 1.00 948 Cockburn 
Town 36,689 25,437

(2016 est.)
$632M

(2007 est.)
$24,353 
(2016 est.)

Tourism, Finance

Graphical representations of key regional cost of living indicators are shown on the following page.
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Description Unit Bahamas Barbados BVI Cayman Curacao Jamaica St. Lucia St. Maarten Trinidad
Turks & 
Caicos Avg

City Water US$/gallon  0.02  0.02  0.02  0.02  0.03  0.01  0.01  0.02  0.01  0.04 0.02 

Electricity US$/kwh  0.29 0.26  0.21  0.28  0.32  0.32  0.33 0.35  0.06  0.40 0.28 

Gasoline US$/US gallon  4.45  7.36  3.80  5.64  5.00  4.00  4.13  4.32 2.76  5.16 4.66 

Income tax, personal %/income 0.0% 23% 14.0% 0.0% 25.0% 33.0% 30.0% 24.0% 25.0% 0.0% 17%

Income tax, corporate %/income 0.0% 23.0% 0.0% 0.0% 34.5% 33.3% 33.3% 34.5% 25.0% 0.0% 19%

Import duty on building materials/
essential % (average) 35.0% 20.0% 12.5% 22.0% 15.5% 43.0% 30.0% 0.0% 20.0% 37.5% 24%

Import duty on luxury goods % (average) 55.0% 65.0% 20.0% 42.0% 32.0% 46.0% 75.0% 0.0% 30.0% 37.5% 40%

Stamp duty on property transfer % 10.0% 1.0% 12.0% 7.5% 4.0% 4.0% 2.0% 0.0% 5.0% 9.8% 6%

Real estate commission on property sale % 6.0% 5.0% 6.0% 6.0% 2.5% 5.0% 5.0% 4.0% 4.0% 6.0% 5%

Vendors tax on property transfer % (average) 0.0% 2.5% 0.0% 0.0% 0.0% 5.0% 3.8% 0.0% 0.0% 0.0% 1%

Lawyers fees on property sale % 2.5% 2.0% 1.5% 0.5% 1.5% 3.5% 1.5% 6.0% 1.5% 0.0% 2%
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By looking at overall sector performance for 
2017 and 2018 to date, we aim to determine 
both medium and long-term prospects for 
growth in resort development. 

Looking at the base empirical data, 2017 
provided a clear indication that the annual 
growth experienced since 2011 continued 
in 2017. Of the industry’s three key 
performance indicators two experienced 
positive growth in 2017 with ADR, (average 
daily rate), up 2.0% to US$204.45 and 
RevPAR, (revenue per available room), up 
0.7% to US$135.74. Occupancy was down 
1.2% to 66.4%, but this was primarily due 
to the additional room inventory that came 
online in 2017.

Results for the four months ending 31st April 
2018 show the previous trend reversing with 
occupancy down 1.7% to 72.2%, ADR down 
1.3% to US$234.61 and RevPAR down 
3.1% to US$169.29 for the same four-month 
period in 2017. It is generally accepted 
within the Caribbean hospitality sector that 
the impact of the hurricanes in September 
2017 is largely responsible for the decline in 
the three KPI’s and that a strong summer is 
anticipated, as more islands recover, and the 
tourists return. It is hoped that occupancy 
levels rise over the summer season, providing 
hotels with the pricing power needed to drive 
average daily rates upward.

The top performers in Q1 2018 were Aruba 
and Cayman for occupancy growth, Aruba, 
Cayman, Curacao and Jamaica for average 
daily rate and Aruba, Cayman and Curacao 
for revenue per available room.

In terms of the highest ADR’s, the top 
five performers in the 2018 high season, 
in ascending order, were Barbados, St. 
Lucia, Aruba, Cayman and Turks & Caicos.  
However, in looking at absolute ADR, the 
Caribbean still has a little way to go to reach 
the high of US$237.52 achieved in 2007.  
Regarding the total number of stayover 

tourists, 2017 only posted a modest gain 
of 1.19% over the previous year. St. Lucia, 
Jamaica, Barbados and the Dominican 
Republic are showing the highest growth 
due to significant increases in room inventory 
over the previous year. Conversely, Curacao, 
posting the most substantial decrease, 
is entirely attributable to the short-term 
reduction in inventory resulting from the 
temporary closure of the Marriott Beach 
Resort, which is under renovation and 
expansion.

With respect to the total number of stayover 
tourists to the region through the end of 
2017, 12 out of 21 reporting countries 
experienced growth in their tourist arrivals 
over 2016. Looking at the four main ‘Feeder 
Markets’, the United States, Canada, Europe 
and “Other”, the United States continued to 
dominate the Caribbean tourisim market in 
2017, accounting for 49.8% of all arrivals.

However, despite the apparent levelling off 
of growth, as more room inventory comes 
online, it is still worth noting that in 2017 
there were 47 million international visitor 
arrivals to the Caribbean, contributing 
US$57 billion to the GDP of the region and 
supporting 2.4 million jobs.

But what does this all mean in terms of the 
continued well-being of the currently buoyant 
construction and development sectors? 

Good news! The pipeline for new hotel 
projects continues to flourish with an 
unprecedented number of resort projects 
either in planning or under construction. The 
active pipeline currently has 83 new projects 
adding 19,377 rooms, comprising 26 hotels 
with 3,922 rooms in planning, 20 hotels with 
6,043 rooms in final planning, and 37 hotels 
with 9,412 rooms under construction.

It is also worth noting that most of the 
pipeline is in the upscale sector and it will be 
of no surprise to readers that the Dominican 

Republic has the most new pipeline rooms, 
totaling 3,715.

In the aftermath of Hurricanes Irma and 
Maria, there are significant rebuilding efforts 
underway in the Eastern Caribbean that are 
forecast to take up to four years to complete 
based upon known damage and expected 
building timeframes. The rebuilding efforts 
coupled with the pipeline projects should 
help maintain healthy construction and 
development sectors for the foreseeable 
future.

In addition, major infrastructure projects, 
particularly airports, necessitated by the 
sustained increases in the number of 
stayover tourists have created even more 
activity. Airport expansions have recently 
been completed in St. Vincent, Antigua, 
Bahamas and San Juan, and are currently 
underway in Cayman, Curacao and St. 
Maarten and more are planned for Aruba,  
BVI and Tobago.

As in previous reports airlift continues to 
be a challenge to the Caribbean tourism 
industry, and despite the global decline in 
oil prices, airfares continue to rise, driven 
by both the airlines and new and existing 
government levied taxes. However, recent 
experience tends to support the theory that 
if you add room inventory to a destination, 
the increased airlift will soon follow suit. 
So, as more new developments open for 
business the demand for airlift, to and from 
the Caribbean will continue to increase, but 
satisfying that demand at an affordable cost 
will continue to be the biggest challenge. 

In conclusion, the Caribbean is recovering.
Despite the hurricanes and provided the 
region can market itself effectively, to 
stimulate further growth in tandem with 
the known supply pipeline, it should make 
for vibrant and buoyant construction and 
development sectors for the foreseeable 
future.
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Given the significance of tourism to the economies of almost every Caribbean nation, 
we feel it is essential to look at the performance of the hospitality sector within our report. 

Tourism
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2017 ‘Stayover’ tourist figures by market

Bahamas Barbados
Cayman 
Islands Curacao

Dominican
Republic Jamaica St. Lucia

St. 
Maarten

Trinidad & 
Tobago

Turks & 
Caicos Total

United States 1,159,209 188,460 340,955 60,939 2,073,963 1,509,963 168,223 275,322 169,690 208,753 6,155,477

Canada 127,593 85,047 24,757 19,106 827,721 405,174 42,578 57,001 52,355 25,812 1,667,144

Europe 92,994 257,643 24,252 205,133 1,431,459 325,804 92,611 89,160 55,416 6,265 2,580,737

Other 101,975 130,010 28,439 112,708 1,854,399 111,974 82,715 30,658 117,189 14,207 2,584,274

Totals 1,481,771 661,160 418,403 397,886 6,187,542 2,352,915 386,127 452,141 394,650 255,037 12,987,632

The tourist sector charts illustrate year-on-year trends from each source market. By monitoring annual travel patterns, it is hoped that this will 
assist us in predicting potential ‘hot-spots’ for development, and correlate this information with fluctuating construction costs in a specific 
jurisdiction. Additionaly, the pie chart demonstrates the preferred travel destinations in 2017 per tourist sector. 

Year-on-year trends by market Tourism destination totals 2017
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Indicative Construction Costs (USD per Sq. Ft.) 

Item Bahamas Barbados BVI Cayman Curacao Jamaica St. Lucia St. Maarten
Trinidad &

Tobago
Turks &
Caicos

DESCRIPTION
See page 27

Low High Low High Low High Low High Low High Low High Low High Low High Low High Low High

Residential 
high quality  280  460  250  500  350  500  250  420  180  300  180  300  190  350  240  390  175  350  280  460 

Residential 
medium quality  160  260  140  230  225  340  150  240  110  170  110  170  125  160  150  230  100  150  160  260 

Residential
modest quality  120  200  120  180  150  210  110  180  80  130  80  130  90  130  120  180  75  120  120  200 

Hotels/ condos
five star  330  550  310  480  300  450  310  510  220  360  220  360  285  350  290  460  250  330  330  550 

Hotels/ condos
three star  170  290  190  250  180  240  160  260  120  190  120  190  175  235  160  250  170  250  170  290 

Offices
1-3 storey, shell  150  240  160  230  150  240  130  220  100  160  100  160  140  200  140  210  130  175  150  240 

Offices
1-3 storey, fitout  270  450  250  400  325  500  250  410  180  300  180  300  190  300  240  380  170  250  270  450 

High rise
4-8 storey, shell  220  370  190  250  200  310  200  330  150  240  150  240  160  230  200  310  155  220  220  360 

High rise
4 to 8 storey, fitout  330  550  290  450  375  450  310  510  220  360  220  360  240  340  290  460  220  290  330  550 

Specialist offices  340  570  300  500  400  500  310  520  230  370  230  370  275  400  290  470  225  375  340  570 

Storage or warehouse 
structures  80  120  75  110  90  130  70  110  50  80  50  80  70  100  80  120  60  90  80  120 

Retail
single-storey  130  210  135  180  120  190  120  190  80  140  80  140  110  140  120  190  100  150  130  210 

All values in US$

The following table provides an upper and lower range of indicative construction costs for each jurisdiction on a selection of property types. 
The costs are driven from our year-on-year escalation calculations and the range is intended to provide readers with data to 95% confidence 
intervals from our data analysis. Graphical representations of the below indicative construction costs are shown on the following page.
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Item Bahamas Barbados BVI Cayman Curacao Jamaica St. Lucia St. Maarten
Trinidad &

Tobago
Turks &
Caicos

DESCRIPTION
See page 27

Low High Low High Low High Low High Low High Low High Low High Low High Low High Low High

RESIDENTIAL
Sales - US$/ Sq. Ft.

High quality 530 880  400 650 375 650 450 750 300 500 210 350 320 550 410 690 250 420 550 910 

Medium quality 190 320  170 270 250 400 270 450 170 290 150 250 155 250 250 410 150 240 260 420 

Modest quality 120 190  110 170 175 250 180 300 120 190 100 160 85 150 210 350 90 150 170 280 

HOTELS/CONDOS
Rack Rates - US$ per night

Five star  380 630  300 600 300 490 340 570 190 320 190 320 225 400 550 800 225 350 570 940 

Three star  150 250  125 200 120 170 190 320 100 160 100 160 110 175 125 200 90 150 250 410 

COMMERCIAL
Rental Levels - US$/ Sq. Ft

Offices
1-3 storey, shell  30 40  20 35 20 30 30 50 30 40 10 20 15 30 25 40 22 27 20 30 

Offices
1-3 storey, fitout  30 40  25 40 30 45 40 70 30 50 20 30 20 40 40 60 25 32 25 40 

High rise
4-8 storey, shell  30 40  20 35 28 40 30 50 30 40 10 20 15 30 25 40 22 27  -    -   

High rise
4 to 8 storey, fitout  30 40  25 40 35 50 40 70 30 50 20 30 20 40 30 50 25 32  -    -   

Specialist offices  40 70  30 40 40 60 40 70 30 50 20 30 30 50 40 60 30 40 30 50 

Storage or warehouse 
structures  20 30  10 15 10 20 20 30 10 20 10 15 10 15 20 30 5 10 10 20 

Retail
single-storey  20 40  25 35 20 30 30 50 30 40 20 30 18 30 25 40 20 35 30 50 

All values in US$

Average Rental and Sales Values (USD per Sq. Ft.)

The following table provides an upper and lower range of average rental and sales values for each jurisdiction on a selection of property 
types. Graphical representations of the rental and sales values are shown on the following page.
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Bid Environment:

Description of 
Market Conditions

Factoring 
Reductions and/ 

or Increases

Indicative 
Percentage (%) 
Profit Sought

1
Very aggressive bid environment with multiple bidders, vendors, subcontractors and contractors (lump sum hard bids) 
are willing to bid work at or below cost in order to pay for leased equipment and keep critical work force employed. 
They have no or critically low backlog. They are operating in the red and need work.

At cost 5 

2
An aggressive bid environment with coverage in all levels of contracting. Owners are able to get participation for all 
work. Contractors have a little backlog but are still aggressively looking for work. The workforce and equipment is not 
at 100% capacity and close to operating at a loss. Bidders will place a minimal profit on the work being bid.

Just above cost 10 

3
This is a neutral bid environment. Owners are able to get participation in all work, but may have difficulty getting work/
bids from speciality contractors. The contractor’s labour force and equipment is operating at capacity with the flexibility 
to complete all work on the books. Contractors have, and are not concerned about backlog.

Neutral Historical 
Aggressive for 

profit 
15

4
Contractors are operating at capacity. They are having difficulty completing work on hand. The backlog is at 100% 
capacity. Owners will have difficulty finding bidders for some of the specialty contractors. All tier contractors will bid 
work at a higher than average profit margin. 

Marginally
Agressive above 

average profit
 20

5
Contractors are operating above capacity. They cannot complete the work they have on hand without aggressive 
hiring, significant equipment procurement and/or expediting materials for projects. Contractors are pricing work with an 
aggressive mark up/profit. Owners are having difficulty getting participation for proposed projects.

Aggressive well 
above average 25

The Bid Environment can be categorised into five scenarios as per the following table:

Average preliminaries and profit margins
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Overall Market Trend

The data collected over the past eight years enables us to trend our findings. The below chart shows year on year cumulative escalation.
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Cost research on an ongoing basis includes, but is not restricted to the following cost elements, which represent common 
costs of construction within the region. A weighting has then been applied to proportion the percentage of the value of each 
element against a notional whole project cost: 

Material
 - 8’’ Hollow-core Concrete Block
 - Ready-mix Concrete 4000 psi pump mix
 - Washed Concrete Sand
 - Aggregate, 3/4 ‘’
 - Cement
 - 3/4’’ rebar
 - 5/8’’ plywood
 - 30lb Roofing Felt
 - 2’’ x 8’’ pressure treated rafter

 - Plaster Sand
 - 1/2’’ regular sheetrock
 - Semi-gloss latex based white paint
 - 16’’ x 16’’ ceramic floor tiles
 - Hollow-core flush door 3’ 0’’ x 6’ 8’’
 - Copper tubing  3/8’’ diameter
 - PVC Pipe 1 1/2” sch 40 - pressure

Plant
 - Dump truck -12 cy

 - Backhoe
 - D3
 - Excavator, 20 tonne 

Labour
 - Labourer, non-skilled
 - Skilled carpenter
 - Painter/ finisher
 - Tiler
 - Mason (excl. helper)

Construction Cost Escalation is guided by the culmination of reputable 
local data sources to determine the basic construction cost elements, 
materials, plant and labour.
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 - Backhoe
 - D3
 - Excavator, 20 tonne 

Labour
 - Labourer, non-skilled
 - Skilled carpenter
 - Painter/ finisher
 - Tiler
 - Mason (excl. helper)
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The economies of Latin America are 
expanding again, but the problem 
generally is that growth is slow, and 
there is uncertainty. Not least from a 
series of recent and upcoming elections 
across Latin America, to the impact of a 
potential trade war between the United 
States and China, and the outcome of 
NAFTA negotiations.

The Inter-American Development Bank 
(IDB) predicts that Latin American 
economies will grow 2.2% in 2018 and 
inch up to 2.6% growth in the 2018-
2020 period. Venezuela, where the 
economy is on life support, is a notable 
exception.

While economic growth in the region 
is welcome after two straight years 
of economic contraction in 2015 and 
2016 followed by a sluggish year in 
2017, growth generally, is too slow to 
satisfy the desires of the region’s middle 
class.

Another factor that has driven growth 
in recent decades is a growing young 
population. However, this population 
group is also slowly disappearing as 
Latin American populations age and 
birth rates decline.
 
If U.S.-China trade relations deteriorate 
further, it could potentially create some 
opportunities for some Latin American 
countries, which could spur Chinese 
demand for some of their manufactured 
products. However, if the trade war 
causes the Chinese economy to falter, 
and by extension the world economy to 
slow, it could have a negative impact on 
Latin American economies, which are 
largely commodity exporters.

On a positive note for Colombia, the 
May 2018 presidential election was 
won by the right wing Iván Duque, 
which is generally accepted as being 
very important for the country going 
forward. The country’s currency 
remains depressed, being linked to 
the price of oil, but this however offers 
a great opportunity for foreign inward 
investment.

In Brazil, the Presidential and Legislative 
October 2018 run off was won by the 
right wing Jair Bolsonaro. He ran on a 
policy of increased security, relaxed gun 
laws for the public, and the promise 
to rid the country of corruption. He 
has certainly been well received by 
the Brazilian stock market, however, 
some of his pre-election homophobic 
commentaries left some aghast. It's a 
question of, "let’s wait and see what 
follows” but generally, it is expected to 
be a more pro business environment for 
Brazil than in recent times.

In the Chamber of Deputies at a 
national level, more than 50 percent 
of the 513 deputies were renewed. 
Those re-elected were in the minority, 
and the number of parties in the House 
increased from 25 to 30. Of the 54 
disputed seats (2/3 of the Senate), 
46 are occupied by “newbies", where 
the traditional parties have had huge 
losses, and new ones have grown.

The PT Workers Party remains 
the largest party in Congress but 
lost its allies with a qualified and 
straightforward majority. Political 
icons such as former President Dilma 
Rousseff, who in polls ranked first as 
a candidate for senator in her state of 

Minas Gerais, only reached fourth place 
and wasn’t elected.  Other traditional 
parties saw heavy losses, including 
Fernando Henrique Cardoso of PSDB, 
and, Michel Temer of MDB, among 
others. 

The Brazilian economy has recovered 
somewhat, and is expected to grow 
in the 2.5 - 3.0 % range in 2018, but 
unemployment remains stubbornly 
high. Inflation, which was at 11% two 
years ago, is currently running at less 
than 2% and is expected to finish the 
year at 3.8%. Low interest rates and 
low inflation are expected to continue 
over the next couple years.
 
More instability for Brazil and Colombia 
has been caused by an influx of hungry 
Venezuelan refugees fleeing the Maduro 
Government creating a pool of workers 
willing to work “off the books” for low 
wages, which has undermined the 
opportunities for middle-class Brazilians 
and Colombians.

Guyana’s macroeconomic outlook 
remains favorable. While growth 
slowed down in 2017, it became more 
broad-based, and is expected to 
accelerate in the run-up to the start of 
oil production in 2020. The extractive 
industries and public investment will 
be key drivers of economic growth 
over the medium-term if it can be 
managed. Reducing the costs of doing 
business, strengthening private sector 
confidence, advancing productivity, 
and enhancing reforms are essential 
for sustaining growth in the short-term, 
and for reaping the full benefits of the oil 
windfall once it materializes.

Market Overview
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Despite somewhat slow growth and uncertainty in the 
region, our offices in Brazil, Colombia and Guyana 
continue to see promise for growth.
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Country

Local Currency 
Exchange Rate 

to US$1.00
Land
Area

Capital
City

Population
(2017 est.)

Workforce
(2015 est.)

GDP (ppp)
(US$)

GDP/ Capita
(US$)

Key Industries
(Exc. Construction)

Brazil BRL 3,70 8,358,140
Sq. Km. Brasilia 207,353,391 104.2M $3.39T

(2018 est.)
$9,896

(2017 est.)

Agriculture, textiles, shoes, chemicals, cement, 
lumber, iron ore, tin, steel, aircraft, motor vehicles 
and parts, other machinery and equipment

Colombia COP 3,195 1,038,700
Sq. Km. Bogota 47,698,524 25.76M $309.2B

(2017 est.)
$7,600

(2017 est.)

Agriculture, textiles, food processing, oil, clothing 
and footwear, beverages, chemicals, cement; gold, 
coal, emeralds

General and Government Statistics
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Item
Based on São Paulo

BRL$/m2

DESCRIPTION (See page 27) Low High

RESIDENTIAL

High quality home  4,700  7,900

Medium quality home  2,900  4,700

Modest quality home  2,400  4,000

High quality apartment  4,200  7,400

Medium quality apartment  3,000  5,000

Modest quality apartment  2,600  4,200

OFFICES/ COMMERCIAL

High quality office fit-out / city centre  3,700  6,300

Medium quality office fit-out / city centre  2,600  3,700

INDUSTRIAL/ WAREHOUSE

High-tech factory/ laboratory  2,900  5,000

Large warehouse distribution centre  1,500  3,200

Warehouse/ factory unit  1,000  1,800

RETAIL

Large shopping centre/ mall, shell and core  1,800  3,200

Supermarket/ hypermarket  1,500  3,000

HOTELS

Luxury excl. FF&E - refurbishment  6,100  6,800

4 star excl. FF&E - refurbishment  2,800  5,000

3 star excl. FF&E - new construction  2,600  3,700

Brazil – Typical Building Costs (BRL$ per m2)

The following table and chart provides an upper and lower range of typical Brazilian building costs shown in local currency.
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Item
Based on Bogota

COP/m2

DESCRIPTION (See page 27) Low High

RESIDENTIAL

High quality home  3,300,000  4,600,000

Medium quality home  2,100,000  3,000,000

Modest quality home  1,800,000  2,600,000

High quality apartment  3,600,000  5,400,000

Medium quality apartment  2,000,000  3,000,000

Modest quality apartment  1,400,000  2,300,000

OFFICES/ COMMERCIAL

High quality  office fit-out / city centre  1,800,000  3,000,000

Medium quality office fit-out / city centre  1,500,000  2,600,000

INDUSTRIAL/ WAREHOUSE

High-tech factory/ laboratory  3,100,000  4,600,000

Large warehouse distribution centre  1,000,000  1,500,000

Warehouse/ factory unit  1,000,000  1,500,000

RETAIL

Large shopping centre/ mall, shell and core  2,000,000  2,790,757

Supermarket/ hypermarket  1,400,000  2,012,292

HOTELS

Luxury excl. FF&E - refurbishment  2,785,714  3,900,000

4 star excl. FF&E - refurbishment  1,857,143  2,600,000

3 star excl. FF&E - new construction  1,785,714  2,500,000

Colombia – Typical Building Costs (COP$ per m2)

The following table and chart provides an upper and lower range of typical Colombian building costs shown in local currency.
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Brazil: State - City % of Change

1 Rio de Janeiro - Rio de Janeiro 3.89%

2 São Paulo - São Paulo 0.00%

3 Paraná - Curitiba -7.68%

4 Amazonas - Manaus -4.24%

5 Distrito Federal - Brasilia -5.58%

6 Mato Grosso - Cuiabá -6.57%

7 Santa Catarina - Florianòpolis -8.88%

8 Minas Gerais - Belo Horizonte -10.13%

9 Pernambouco - Recife -10.11%

10 Alagoas - Maceió -10.11%

11 Espirito Santo - Vitoria -9.89%

12 Maranhão - São Luiz -10.31%

13 Paraiba - João Pessoa -11.04%

14 Goiás - Goiânia -11.48%

Brazil Regional Construction Cost Differences

Brazil: State - City % of Change

15 Pará - Belém -12.15%

16 Amapa - Macapá -12.15%

17 Rio grande do Norte - Natal -11.75%

18 Mato Grosso do sul - Campo grande -13.42%

19 Bahia - Salvador -14.52%

20 Sergipe - Aracaju -14.52%

21 Ceará - Fortaleza -15.26%

22 Rio grande do sul - Porto alegre -16.66%

23 Piaui - Teresina -17.42%

24 Roraima - Boa Vista n/a

25 Acre - Rio Branco n/a

26 Rondônia - Porto Velho n/a

27 Tocantins - Palmas n/a

Based on the size of Brazil, we have provided a table to identify internal regional construction cost fluctuations across the country. Using 
São Paulo as our benchmark, the table identifies the adjustment indices for the region. As can be observed, price ranges fluctuate 
considerably in Brazil; by in excess of 20%.

Graphical representation of the cost differences:
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Colombia Regional Construction Cost Differences

Based on the size of Colombia, we have provided a table to 
identify internal regional construction cost fluctuations across 
the country. Using Bogota as our benchmark, the table identifies 
the adjustment indices for the region. As can be observed, 
Colombia construction costs are fairly consistent and aligned to 
Bogota, with the range less than 2% across the sample group.

Colombia: State - City % of Change

1 Barranquilla - Atlantico 0.78%

2 Bogotá D.C. 0.00%

3 Cali - Valle del Cauca 0.84%

4 Medellin - Antioquia 1.13%

Graphical representation of the cost differences:
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Regional map showing location cost fluctuations from base 
locations (Bogota, Colombia and São Paulo, Brazil). 

Brazil and Colombia Map

Note:
Maps and location placement are not shown in accurate scale.
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IMPERIAL

Length

1 inch 2.54 cm

1 foot 12 in 0.3048 m

1 yard (yd) 3 ft 0.9144 m

1 mile 1760 yd 1.6093 km

Area

1 sq inch (in2) 6.4516 cm2

1 sq foot (ft2) 144 in2 0.0929 m2

1 sq yard (yd2) 9 ft2 0.8361 m2

1 acre 4840 yd2 4046.9 m2

Capacity / Volume

1 cu inch (in3) 16.387 cm3

1 cu foot (ft3) 1728 in3 0.0283 m3

1 fluid ounce (fl oz) 28.413 ml

1 pint (pt) 20 fl oz 0.5683 litre

1 gallon (gal) 8 pt 4.5461 litre

Mass (weight)

1 ounce (oz) 437.5 grains 28.35 g

1 pound (lb) 16 oz 0.4536 kg

1 stone 14 lb 6.3503 kg

1 ton 20 cwt 1.016 t

There is no regional pattern of quantification within the region in terms of metric or imperial systems. The following is intended as a guide to the 
conversion rates of the most common units of measurement within the construction industry in the region.

METRIC

Length

1 millimetre (mm) .0394 in

1 centimetre (cm) 10 mm .03937 in

1 metre (m) 100 cm 1.0936

1 Kilometre (km) 1000 m .6214 mile

Area

1 sq cm (cm2) 100m2 .1550 in2

1 sq metre (m2) 10000 cm2 1.1960 yd2

1 hectare 10000 m2 2.4711 acres

1 sq km (km2) 100 ha .3861 mile2

Capacity / Volume

1 cu ccm (cm3) .0610 in3

1 cu decimetre (dm3) 1000 cm3 .0353 ft3

1 cu metre (m3) 1000 dm3 1.3080 yd3

1 litre (litre) 1 dm3 1.76 pt

1 hectolitre (hl) 1000 litre 21.997 gal

Mass (weight)

1 milligram (mg) .0154 grain

1 gram (g) 1000 mg .0353 oz

1 kiligram (kg) 1000 g 2.2046 lb

1 tonne (t) 1000 kg 09842 ton

Weights and Measures
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Notes, Terms and Sources

Page 6
1. Sources:
 - The World Factbook 2018. Washington, DC: Central 

Intelligence Agency, 2018 . https://www.cia.gov/library/
publications/the-world-factbook/index.html

 - https://economics.rabobank.com/publications/2014/
august/country-report-sint-maarten/

 - https://www.sppdtci.com/population
2. Indicators such as water, electricity and especially gasoline 

are all subject to fluctuations but are indicators of cost 
levels at the time of writing. Where figures vary depending 
on value or type of goods or services, such as import duty 
on building materials, or stamp duty on property transfer, 
then a medium average has been calculated.

3. Currency exchange rates are for general information 
purposes only and are subject to change at any time. Rates 
are valid at the time of writing. 

Page 9
1. Source: Caribbean Trends in the Hotel Industry 2018. 

Caribbean Tourism Organisation.
2. Figures are subject to revision by reporting countries.
3. Non resident air arrivals: Dominican Republic, St. Maarten.
4. Updated figures for Bahamas tourist arrivals were not 

available. The figures included are from 2016.
5. Updated figures for St. Maarten tourists arrivals from USA 

and Canada were not available. The figures included are 
from 2016.

Page 10
1. The indicative construction costs per square foot for a 

spectrum of types of properties show a low to high range 
for each building type. These costs have been derived both 
from our indicing of materials, plant and labour and our on-
the ground expert opinion, and experience of the market in 
each jurisdiction.

2. Bahamas escalation is 16.64%, which was partially driven 
by a 4.5% VAT increase on all materials, goods and 
services implemented in July 2018.

Page 12
1. The average rental and sales values per square foot for a 

spectrum of types of properties show a low to high range 
for each building type. These costs have been derived both 
from our indicing of materials, plant and labour and our on-
the ground expert opinion, and experience of the market in 
each jurisdiction.

Page 15
1. The average overhead and profit margin percentages 

are typical for projects ranging from $1M to $5M in 
construction cost. Average overhead and profit margin 
percentages for higher cost projects are expected to be 
less due to economies of scale.

Page 19
1. Sources: 
 - The World Factbook 2018. Washington, DC: Central 

Intelligence Agency, 2018. https://www.cia.gov/library/
publications/the-world-factbook/index.html

 - Bovespa Brazil Sāo Paulo
 - National Statistical Institute (DANE)

2. Currency exchange rates are for general information 
purposes only and are subject to change at any time.   
Rates are valid as of October 2018.

Page 20-25
1. All building costs for Latin America are shown in m2          

(1 m2 = 10.764 sq. ft.).
2. Costs are given in local currency per m² of gross floor area, 

measured to the external face of the external walls.
3. All costs are indicative averages, and have many 

caveats. 
4. Figures exclude land costs, professional and legal fees, 

plus all other soft costs, which should be added to the 
costs in this study. 

5. Currency exchange rates are valid at the time of writing. 
Refer to the Goverment and Statistics table on page 19 for 
exchange rates. 

6. Please consult BCQS in relation to the averages used 
above to seek any clarification. 
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The building types referred to in the cost indicator 
sections are as follows:

CARIBBEAN

High quality residential home:  New construction, high quality 
finishes, complete MEPF network including sanitary fixtures, 
including swimming pool.

Medium quality residential home:  New construction, medium 
quality finishes, complete MEPF network including sanitary 
fixtures.
 
Modest quality residential home:  New construction, modest 
quality finishes, complete MEPF network including sanitary 
fixtures.

Hotels/ condos five star: Five-Star resort with normal facilities.

Hotels/ condos three star: Three-Star economy hotel with 
normal facilities.

Offices, 1-3 storey, shell: Shell only partitioned, staircase, 
package units A/C, bathrooms, doors and aluminium windows.

Offices, 1-3 storey, fitout: Fitted out partitioned, staircase, 
package units A/C, bathrooms, doors and aluminium windows.

High rise, 4-8 storey, shell: As above shell only, with elevators.

High rise, 4 to 8 storey, fitout: As above fitted out, with 
elevators.

Specialist offices: Including medical centres, laboratories, 
restaurants, etc.

Storage or warehouse Structures: Walled and metal sheet 
roofed, electrical and water.

Retail single-storey: Open plan, bathrooms, glass storefront.

LATIN AMERICA

High quality residential home:  New construction, high quality 
finishes, complete MEPF network including sanitary fixtures, 
including swimming pool.

Medium quality residential home:  New construction, medium 
quality finishes, complete MEPF network including sanitary 
fixtures, including swimming pool.
 
Modest quality residential home:  New construction, modest 
quality finishes, complete MEPF network including sanitary 
fixtures, including swimming pool.

High quality fit-out works within existing residential 
apartment:  Refurbishment of an existing apartment, high 
quality finishes to floors/ walls/ ceiling, new MEPF network 
including new sanitary fixtures.
 
Medium fit-out works within existing residential apartment:  
Full strip out works of an existing apartment, medium quality 
finishes to floors/ walls/ ceiling, mechanical and electrical 
services and lighting upgrade.
 
Modest fit-out works within existing residential apartment:  
Refurbish existing apartment with medium quality finishes.

High quality office fit-out/ city centre:  Acoustical quality 
suspended ceiling, internal partitioning with acoustic 
consideration, mechanical, electrical, plumbing and fire safety 
installations including lighting upgrade, installation of below 
floor power distribution and data cabling, enhanced finishes 
to bathrooms, tenant stand-by power generation and UPS, IT 
and telecommunications installations, adaptation of life safety 
systems and signage, decoration and branding, high quality 
carpet generally, specialist finishes to reception/lobby.  

Medium quality office fit-out/ city centre:  As above, but with 
medium quality finishes.

High-tech factory/ laboratory:  Pad foundation system 
including strip footings, reinforced concrete ground floor slab 
and vapor barrier, structural steel frame including all columns 
and beams, curtain glazed facade, metal wall cladding and 
insulation, concrete staircase and CMU wall, internal partitioning 
and doors, medium quality finishes to floor, walls and ceiling, 
plumbing and drainage system to the overall building and 
sanitary fixtures, electrical system including generator set, 
communication/ alarms/ data system including CCTV system/ 
cameras/ access control, telephone/ WIFI system, audio/ video 
system and TV and screen projection, air handing units, air 
distribution ductwork and extract and supply grilles, exhaust 
system, elevator and scissor lift, sprinkler system.

Large warehouse distribution centre:  Pad foundation system 
including strip footings and reinforced concrete ground floor 
slab, roofing structural steel frame, in-situ reinforced concrete 
to columns and beams, external CMU wall with metal wall 
cladding, Internal partitioning and doors, modest quality finishes 
to floor, walls and ceiling, plumbing and drainage system to the 
overall building and sanitary fixtures, electrical system including 
generator set, UPS system to store, communication/ alarms/ 
data system including CCTV system/cameras/access control, 
telephone/WIFI system, audio/video system, air handing units 
to stores only, air distribution ductwork and extract and supply 
grilles, exhaust system, sprinkler system.

Warehouse/factory unit: Pad foundation system including 
strip footings and reinforced concrete ground floor slab, 
reinforced concrete including all columns and beams: using 
bolted connections for secondary beams / primary beams, 
external CMU wall, internal partitioning and doors, modest 
quality finishes to floor, walls and ceiling, plumbing and drainage 
system to the overall building and sanitary fixtures, Electrical 
system including generator set, communication/ alarms/ data 
system including CCTV system/ cameras/ access control 
and telephone/ WIFI system, air handing units, air distribution 
ductwork and extract and supply grilles, exhaust system, 
sprinkler system.

Large shopping centre / mall - shell and core:  Shell & core 
in concrete, glazed curtain wall façade, reinforced concrete 
staircase, CMU walls, Internal partitioning and doors, high 
quality finishes to floor, walls and ceiling, Plumbing and drainage 
system to the overall building and sanitary fixtures, electrical 
system including generator set, UPS system, BMS system, 
communication/ alarms/ data system including CCTV system/ 
cameras/ access control, telephone/ WIFI system and audio/ 
video system, air handing units, air distribution ductwork and 
extract and supply grilles, exhaust system, elevators and scissor 
lift, sprinkler system, landscape works.
  
Supermarket/ hypermarket:  Pad foundation system including 
strip footings, reinforced concrete ground floor slab and 
reinforced concrete including all columns and beams, external 
CMU wall, internal partitioning and doors, modest quality 
finishes to floor, walls and ceiling, plumbing and drainage 
system to the overall building and sanitary fixtures, electrical 
system including generator set, communication/ alarms/ data 
system including CCTV system/ cameras/ access control 
and telephone/ WIFI system, air handing units, air distribution 
ductwork and extract and supply grilles, exhaust system, 
sprinkler system.

Luxury hotel, excl. FF&E:  Refurbishment of an existing 
building, full strip-out of an existing building, structural 
modifications to be compliant with the design, new external 
glazed façade and windows to overall building, internal 
partitioning with acoustic consideration, high quality finishes to 
new public and guestroom area with some iconic construction 
elements, new plumbing and drainage system to the overall 
building and sanitary fixtures to public, guestroom and back of 
house area, new electrical system including generator set, UPS 
system, BMS system, new communication/ alarms/ data system 
including CCTV system/ cameras/ access control, telephone/ 
WIFI system and audio/ video system, air handing units, air 

distribution ductwork and extract & supply grilles, exhaust 
system, elevators, sprinkler system.
 
4 star hotel, excl. FF&E:  Refurbishment of an existing building. 
As above but with medium finishes.
  
3 star hotel, excl. FF&E:  New construction, new shell and 
core in concrete, glazed façade and windows to overall building, 
concrete staircase and CMU wall, internal partitioning and 
doors, medium quality finishes to floor, walls and ceiling, new 
plumbing and drainage system to the overall building and 
sanitary fixtures, new electrical system including generator set, 
UPS system, BMS system, new communication/ alarms/ data 
system including CCTV system/ cameras/ access control, 
telephone/ WIFI system and audio/ video system, air handing 
units, air distribution ductwork and extract and supply grilles, 
exhaust system, elevators, sprinkler system, landscape works.

ADDITIONAL NOTES:

This report is intended as a guide only. Should the reader 
require detailed construction advice, then the services of a 
professional RICS accredited and professionally indemnified 
Quantity Surveyor should be sought.  BCQS International 
accepts no responsibility for results of the actions of individuals 
acting directly through the findings of this report.

Whilst we have made every effort to ensure that all rates and 
statistics herein are accurate, BCQS International accepts no 
responsibility for the accuracy of the sources of such rates and 
statistics.

Sources have been referred to where appropriate. Although 
extensive research has been carried out in the compilation of 
this report, much of it has been generated in-house, and not all 
references have been named. We hereby extend our thanks to 
those sources known to us through professional relationships, 
suppliers, employment brokers, plant hire companies etc. 
throughout our named jurisdictions.

Neither the whole nor any part of this report or any reference 
to it may be included in any published document, circular 
or statement nor published in any way without BCQS 
International’s written approval of the form and context in 
which it may appear.

BCQS International gives no warranty, representation or 
assurance that the statements, conclusions and opinions 
expressed or implied in this report are accurate or valid. BCQS 
International has prepared this report without any acceptance 
or responsibility on their part to agents outside of the employ 
of BCQS International.

Due to current volatile financial markets, our findings should 
be regarded as valid for a limited period of three months, after 
which they will be subject to re-examination.
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