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B/.  57,816  MM

Annual  growth 1  of  2  workersCurrent  2025

It  improved  compared  to  -7.3%  in  2024. Deflation  Dec-2025

Annual  rate  2025

+4.4%
B/.  90,463  

MM
10.4% 47.0%

KEY  MACROECONOMIC  INDICATORS  —  2025

InformalityUnemploymentReal  GDP Nominal  GDP

Deficit /  GDP Debt /  GDP Inflation

-3.7% 64.0% -0.2%

Source:  INEC,  MEF,  SBP
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growth  to  2.7%
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Recovery  2025

Pandemic  rebound

ECONOMIC  GROWTH  —  EVOLUTION  2019–2025
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The  closure  of  the  Cobre  Panamá  mine  reduced  the

+16.5%  in  2021  —  the  region's  biggest  post-COVID  jump

GDP  grew  4.4%,  driven  by  transport  (+14.5%)  and  finance  

(+5.2%)

Slowdown  2024

Source:  INEC  –  GDP  at  constant  prices
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-87.0%20.98  MM

B/.  1,320  MMB/.  4,120  MM B/.  6,583  MM

B/.  10,940  MM9.92  MM

2.33  MM

EXTERNAL  SECTOR  —  CANAL,  TOURISM  AND  TRADE

Reexp.  ZLC

ExportsCanal  Tolls Tourists

Tocumen  PassageTEU  containers

Tourist  spending

IED

Source:  INEC,  ACP  –  Economic  indicators  accumulated  to  December  2025

+9.0%  vs  2024 -10.4%  —  warning  sign

+48.3%  vs  2024 +11.8%  (Nov-2025)+22.0%  vs  2024

Severe  fall  Sep-25+3.6%  vs  2024

+9.7%  vs  2024
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+3.1%

-17.4%+10.8%

+2.0%

-8.5%

-5.4%

PRIVATE  CONSUMPTION INVESTMENT Warning  signs

DOMESTIC  SECTOR  —  CONSUMPTION  AND  INVESTMENT

Import  of  consumer  goods

New  construction  loansNew  cars  sold

ITBMS  Collection

Cement  production

New  consumer  loans

Capital  expenditure  SPNF

Mortgage  loans

B/.  7,226  MM

B/.  3,631  MM

60,233  units B/.  1,585  MM

B/.  1,586  MM

1,191  k  ton

B/.  966  MM

B/.  2,818  MM

Source:  INEC,  SBP,  MEF

+7.6% -20.4%
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Source:  Based  on  information  from  the  National  Institute  of  Statistics  and  Census.
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SITUATION  2026

5  MiBus

%  Accumulated  Variation

48.3%

9  Fuels

49.5%

-5.0%

-1.1%

10.1%

15.1%

12.0%

6.6%

4  Panama  Metro

18  IMAE

-14.4%

13  Insurance  (Premiums)

12  Latinex  Market

3.1%

-9.5%1.2%

7  Exports  (FOB)

#

0.4%

2025  vs  2024

11.0%

10.7%

Trend

33.7%

6  Imports  (CIF)

10.8%

-0.6%

%  change  January

3.3%

Trend
Sign

1  Panama  Canal  (Tolls)

Indicator

9.6%

29.3%

3.6%

8  Colón  Free  Zone

3  Road  Corridors

10  New  Cars

7.6%

14  Electricity

-0.2%

22.0%

17  Employment  Contracts

11  Construction

January2026  vs  2025

15  Water

5.9%

-9.2%

5.2%

2  Ports  (TEU) 8.1%

-7.5%

16  Government  Revenue

4.1%

5.4%

Accumulated

4.3%

-0.5%

7.0%

2.8%
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Source:  INEC  –  Labor  Market  Survey

18.5

44.9

52.8

47.6

Informality  (%)

47.147.7

9.7
7.1

11.3

7.4

Unemployment  (%)

48.2 47.4

9.9 10.4

784,990

LABOR  MARKET  —  UNEMPLOYMENT  AND  INFORMALITY  2019–2025
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informally

in  2025
Informal  employees

workers  are

Unemployment  rose

since  2023  (7.4%)

1  of  2

+0.7  pp
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S&P:

57.9

64.064.7
61.5

56.4

42.7

60.1

PUBLIC  FINANCES  —  DEBT  AND  FISCAL  DEFICIT  2019–2025

2019
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-2

-6

Negative  perspective

Stable  outlook

Stable  outlook

Baa3

BBB-

BB+

Interest  payment  +7.9%

Positive  primary  result

CREDIT  RATINGS

The  deficit  decreased  from  -7.3%  to  -3.7%  of  GDP

Debt/GDP  reached  64.0%  —  recent  high

Debt/GDP  (%)

-9.1

-3.1 -3.0
-3.7

-5.2

-7.3

-4.0

Central  government  revenue  +14.0%

Public  debt  increased  by  B/.  4,079  million  in  one  year

Source:  MEF  –  Balance  Sheet  of  the  Non-Financial  Public  Sector

202520212020

0

2019 2022 2023 2024

Moody's:

Fitch:
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Panama  Canal  at  record  high  —  B/.  4,119  MM  in  tolls

RISKS  TO  MONITOROPPORTUNITIES

2026  OUTLOOK  —  OPPORTUNITIES  AND  RISKS

50%  informal  employment  limits  productivity  and  revenue  collection

Tourism  on  the  rise:  +6.9%  in  arrivals  and  +9.3%  in  spending

Debt/GDP  at  64%  and  on  an  upward  trajectory  —  structural  fiscal  risk

Unemployment  at  10.4%  with  an  upward  trend  since  2023

Fiscal  deficit  was  significantly  reduced  (-3.7%  of  GDP) FDI  collapsed  -87.0%  (Sep-25):  loss  of  investor  confidence

Exports  with  strong  recovery  (+48.3%)

Public  spending  on  investment  falls  -20.4%  —  slowing  down  productive  capacity

Moody's  with  a  negative  outlook:  possible  downgradeS&P's  stable  outlook  and  Fitch's  continued  access  to  markets

Robust  financial  sector:  consumer  credit  and  stable  CPI

Machine Translated by Google



LABOR  MARKET  SURVEY
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Source:  Based  on  data  from  INEC,  Labor  Market  Survey,  September  2025.
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CONSUMER  BEHAVIOR
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Source:  Based  on  information  from  The  Marketing  Group.
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Source:  Based  on  Nielsen  data,
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Source:  Based  on  information  from  the  Superintendency  of  Banks  of  Panama,  Banking  Activity  Report  2025.
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REAL  ESTATE  AND  CONSTRUCTION
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Source:  Based  on  data  from  La  Galería  Inmobiliaria.
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Conclusions

Panama  as  a  total  intermodal  logistics  and  energy  hub.

The  macroeconomic  situation  is  being  underpinned  solely  by  external  factors.  The  country's  biggest  challenge  lies  in  

implementing  its  ambitious  portfolio  of  megaprojects  to  absorb  unemployment,  decentralize  opportunities  outside  urban  areas,  and  

integrate  women  and  young  people  into  the  formal  labor  market.

ÿ  Panama's  economic  future  will  not  depend  on  maintaining  the  "illusion"  of  growth

ÿ  Acceleration  of  the  Panama  Canal  Authority's  (ACP)  megaprojects  The  goal  is  to  convert

ÿ  Implementation  of  public  infrastructure  and  connectivity  through  Public-Private  Partnerships  (PPPs)  Structural  works  under  concession  

models  are  recommended  to  improve  connectivity  and  decentralize  the  economy.

ÿ  Evolution  towards  higher  value-added  logistics  services  for  areas  like  the  Colón  Free  Zone  (ZLC).  The  physical  movement  of  goods  no  

longer  guarantees  higher  profit  margins  due  to  the  pressures  of  global  trade.
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WTO  –  World  Trade  Organization.

Abbreviations  and  acronyms

MITRADEL  –  Ministry  of  Labor  and  Workforce  Development.

MEF  –  Ministry  of  Economy  and  Finance.

CCIAP  –  Chamber  of  Commerce,  Industries  and  Agriculture  of  Panama.

IDB  –  Inter-American  Development  Bank.

CEECAM  –  Center  for  Economic  Studies  of  the  CCIAP.

INEC  –  National  Institute  of  Statistics  and  Census.

IMF  –  International  Monetary  Fund.

ECLAC  –  Economic  Commission  for  Latin  America  and  the  Caribbean.

SPNF  –  Non-Financial  Public  Sector.

WSJ  –  Wall  Street  Journal.
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