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MESSAGE FROM THE CHAIRMAN OF
THE BOARD OF DIRECTORS

In a global environment marked by financial volatility, inflationary
pressures, regulatory changes, ond rapid technological advoncements,
institutional strength and market confidence remain fundamental
pillars Tor the sustainable development of capital markets.

In this context, Latinex closed out 2025 with robust
strotegic execution, as evidenced by the maorkets
growth and dynamism. Total trading wvelume
exceeded USE96 billion, representing a 34%
increqase over the previous year, Latinclear, for its
part, reached over US%44 billion in assets under
custody, recording 26% growth compared to 2024
These results demonstrate the confidence of maorket
participarts and Lotinex's role gs g fundomental
infrastructure of the Ponamanian financial system

Throughout the period, the Board of Directors
maintained aos a priofaty the strengthening of
corporate
management, ond oversight of strotegic execution,
ensuring that the organization continues to operate

L& L AT TTance, LT ehensive risk

under the highest international standards, Likewise,
initiotives aimed at technologicol modemizaotion,
operational efficlency, and market resilience were
promoted, strengthening the orgonization's ability to
respond to an Increasingly dynamic environment

A key feature of this period has been the progress
made n the iInternationallization of Ponama’s capital
market, the result of a naotionwide strotegic efiort.
The consolidation of the llink links with Eurocledr
Honk has made it possible to connect local issuers
with investars in more than 27 countries, positioning
Panama as an efficient platform for occessing
international capital ond signicantly expanding the
market's visibility and liquidity.
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In the same line, the launch of the international
Listing service in 2025 represents a milestone for
the region, maoking Lotinex the first stock
exchange in Lotin America to offer this type of
solution This SETVILE FJIJHI[IIZZ'II"-G Panama an [Aar
with major gloebal financial centers, such as
Luxernbourg and Singopore, and reinforces its
volue |]'.IZ:I|ZI-I.J!1.I[I-C:ITI Qs O |:c.~r1!p::'.|t|'-.'1: _|'.III!-.-Z:|.'('I|:|-!IITI_
bocked by structural advantoges such os the use
of the US, dollar, its excellent connectivity,
strotegic time zone, ond business-friendly
anvironment

Looking oheod, the Boord of Directors will
continue to promote a strategic agenda focused
on consolidoting Lotinex's position as o key
player in the development of the local market,
regional integration, ond os an effective bridge
between local maorkets and  international
investors. This approach will help further position
Honoma os .o competitive fimancial hub aligned

with glabal bast proctices

In this way, Latinex: reaffirms its commitment (o
transparency, market stobility, ond the creation
af sustainable value for its shareholders, issuers,
investors, and other stakeholders

Arturo Gerbaud
Chairman of the Board of Directors

ﬁ;} Content



A MESSAGE FROM THE
EXECUTIVE CHAIR & CEO

The year 2025 marked a period of strategic consolidation for Latinex,
during which we continued to strengthen our role as a key infrastructure
pravider for the Panomanian caopital market in a constantly evalving
environment

The resuits ochieved reflect market developments and the confidence of
its participonts. Growth in trading volume, assets under custody, and
issuer activity demonstrate a developing ecosystem that Is Increasingly
dynamic and demanding.

Thi= market performonce is supported by solid finoncial results,
reflecting a resillent business model, disciplined manogement, and o
consistent ability to generate value, which tronslates into sustained
returns for our shareholders

We continue to make progress toward our vision of positioning Panama
as a financial hub, consolidating Latinex as a platform that connects
local, regional. and intemotional issuers ond investors through
integration solutions and efficient access to International markets

In the area of sustainobility, Latinex continues to strengthen the
development of the sustainable finonce market by updating the
Sustainable Securities Guide [SV5+), which hos contributed 1o the
growth of themotic issuances in the market. This progress exponds
financing and Investment opportunities and strengthens the market's
alignment with recognized benchmorks in environmental, social, and
gavernance matiers

ﬁ Content

For the first time, the Annual Report and the Sustoinability Report
agre presented in a consolidated format, marking our first steps
toward integrating financial and sustoinability information, with
the aim of providing our shareholders and stokeholders with a
consolidated view of the organization's financial and non-financial
performance, avoiding duplication and faciltating more informed
decision-maoking, while aiso morking a milestone in Lotinex’s
evolution toward greater tronsparency and allgnment  with
international frameworks.

We have also begun the tronsition toward the phased adoption of
the Internotional Sustainability Stondaords IFRS 51 and 52, thereby
enhancing the comparability, quality, and relevaonce of the
irformation - disclosed; o line  with the  highest  internotional
standards and the expectations of the market and institutional
nyvestors.

Looking aheod, our focus will be en continuing to drive the
modemization of the Paonamanian copital market through the
replacement of the Latinclear system, the development of
innavative copabilities in data management and analysis through
the creation of the Data Hub, ond the strengthening of Latinex’s
position on the international stage, Likewise, we will continue to
support the market in the evolution and modemization of its
regulotory fromewaork, in line with industry best proctices.

Latinex will continue to evolve os a modern, connected, and
refeviant  infrastructure, driving the development of the
Panamanian capital market and its integrotion into international
markets, with a commitment to generating sustainable value for
our shareholders, clients, ond society.

Olga Cantillo
Latinex Executive Chair & CEDQ
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MAIN STRATEGIC AND INSTITUTIONAL MILESTONES

Solid market growth: o 34% increase in
trading volume, exceeding USD%$9.6 billion,
reflecting greater momentum and confidence
among market participants.

Bladex

Ietie Re-vni BE Inel L

25 mil midonas

The first foreign-currency issudnce from
Fanoma, through o series denominated in
Costa Ricon colones, further diversifying
the range of instruments and currencies
available in the Panamanion capital
market.

Panoma's consolidation as a regional hub:
sustained growth In regional integration, with
more than USD$561 million traded in 2025
through cross-border arrangements.

LISTADO
INTERNACIONAL

LISTING

Regional
Integration

Launch of the international isting service, expand
ing opportunities for issuers and strengthening the
integration of the Panamanian market with global
investors.

Progress in market internationalization: The
[link connection with Euroclear reached over
USD%$9.4 billion in assets under custody
(+30.9%), exponding occess for global
investors.

T

I

iLink T

Furoclear Bank Latmctear

CEu _gwEraTnaty i e

Strengthening market infrastructure: Latinclear
surpassed USD$44 billion in assets under

ﬂb’ Content

Update to the Guidelines for the
Issucnce of Labeled Thematic
Financial Instruments.

Guia para la emision
de instrumentos
financieros tematicos
etiquetados

T eormiruyee ol

indice Voluntaria

de Sostenibilidad - VS

Second edition of the 2025 Voluntary
Sustainability Index (IVS). 2025,

custody (+25.8%), consolidating its role as a pillar

of the financiol system.
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CORPORATE PROFILE AND
INSTITUTIONAL CONTEXT

Who are we and how do we create value?

Lotinex Holdings, Inc. is a Ponamanian holding company
that serves as the parent company of Panoma's leading
securities market infrastructure group, respansibie for the
strotegic oversight ond corporate govemnance of its
constituent entities: the Bolsa Latinoamericana de Valores,
=4, [Lotinex) ond Centrol Latinoomerncono de Volores,
S.A, (Latinclear). Through these operating subsidiaries,
the Group perfarms functions essential to the operation of
the copitol market, providing plotforms for trading,
custody, clearing, and settlement of securities that
contribute to the efficiency, security, and transparency of
the financial system

In their rofe as market infrostructures, Latinex and
Latinclear operate under self-regulatory frameworks
typicol of such entities, in coordinotion with the oversight of
the Superintendency of Securities Markets, contributing to
the development of relioble, resilient copitol morkets
aligned with international standards

Laotinex Holdings, Inc. is also o publicly troded holding compony whose
shares are listed on the Latin American Stock Exchange, The compony’s
ownership structure does not include any controlling shareholders, ond
the executive monagement of its subsidiaries remains independent from
the members of the Board of Directors, thereby reinforcing the panciples
of corporate governance, transparency, and institutional balance.

Az o key capital market infrostructure, the Group facilitotes the efficient
channeling of financial resources, strengthening the confidence of
Investors, issuers, and other participants in the financial ecosystem, and
promoting the resilience and competitiveness of the Panamanian and
reglonal markets

In 2025, Laotinex celebrated 35 yvears of expenence In the development
of the Panamanian capital market, reaffirming its role as o key financial
infrastructure tor channeling investments, integrating with international
markets, and promoting standards of transparency, sustainability, and
innovation. This milestone represents Latinex's evolution as a regional
hub for occess to capital, strengthening Ponama’s position as a
strategic platform thot connects issuers and investors ot the local,
reglonal, and intermnational levels

g




Purpose, guiding principles for value creation

To operate a reliable market infrastructure that channels financial

resources in an efficlent, transparent, and sustainable manner.

thereby contributing to the development of the capital markets
and strengthening the trust of market participants.

Institutional Principles

Ethics and integrity

Transparency

guide the organization's strategic decision-making,
E_ZIZ:.lrF_:i[_]J{]t{‘. WNCe, -:_:rl:i II':-'.k r1'u::r‘lr_]-:_]F'-I11Ej':r|l.‘_
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Role of Subsidiaries in the ‘
Business Model e ————

Latinex

Bolsa Latinoamericana de Yalores

A troding plotform thot fodlitotes the matching of supply and
lil_—:HiUin TIII '-'.IZ!IZZLJII|IIZ-!‘5 1 lZZ-rI._]IJII!-..-'E‘[l I'.II1Ik+!f. :_':lrlZH1IlJ1 Ir!I._:| I|<1|‘|:-:F.'|Jr|t||r,
efficient, and competitive transactions.

Latinclear

Central Latinoamericana de Valores

Infrastructure specialized In securities custody, clearing, and settlement
that ensures the market's operational security ond its connectivity with
international systems

Lotinclear maintaoins operational agreements with intermational central
securities depositories, Including its link with Eurcclear Bank, which
facilitotes the intermotionolizotion of debt issues ond provides the
Panamanian market with access to global institutional investors

fogether, these two subsidiaries ensure the comprehensive, secure and efficient
functioning of the securities market
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The FPonoma Stock Exchange begon
operations, marking the lounch of the
country's arganized stock market and kaying
the groundwork for the development of o
more structured and tronsporent hinoncial
syctem  geared  toword  the  efficient
channeling of investments:

Hno

Estoblishment of the Laotin American
Securities Clearing House [Latinclear), which
incorporated a specialized infrastructure for
securities custody, clearing, and settlement,
thereby enhancing security, efficiency, and
trust in the Panomanion capital market.

Corporate reorganization under Lotinex
Holdings, Inc. consolidating the group's
structure as a comprehensive provider of
copital market infrastructure, in line with
imtemctional pest proctices I
govemnance and operations.

V40

LATINE
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euroclear

E 4l

Implementation of Phaose 1 of the ilink
connection with Euroclear Bank for
Government and  Quosi-Government
issuances, marking the start of the
market’s internationalization process and
facilitoting global investors' occess to
instruments issued in Panamo.
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Technological modemization of the
market through the adoption of the
; Matching Engine  trading
., marking a leap toward
155 logical standaords and

_.trrﬂnnz;rl'u--runq the operotionol capaocity,
efficiency, ond competitiveness of the

Panamanian stock market

Strategic repositioning  ond  brand
evalution of the Panama Stock Exchange
into the Latin Amencan Stock Exchange
(Latinex), along with the unification of the
Group's visual identity, reflecting on
expanded vision focused on regionol
integration and positioning Panoma as an
intermational finoncal hub.

Implementotion of Phase 2 of the ilink
connection with Euroclear Bank, exponding
s hultiferteral,
anid Supranational ISEUONCES, g
E'-E'L'Jhli'l'url'] Fomnama as a plotform  for
gccessing intemational copital with greater
I;Jt_;ﬂh,hquldlI' and global visibility,

s scope to Include Corpor

Lavnch of the international Listing
service, making Latinex the first stock
exchange in Latin America to offer this
solution, positioning Ponoma  under
stondards comparable to |unsdictions
such as Luxembourg and Singapare, and
strengthening its value proposition os o
competitive financial hub connected to
globol markets.

2025

LISTADO
INTERNACIONAL
LISTING



I,- . 2025 ANNUAL REPORT | LATIMEX HOLDINGS | 11
m Content | :



BOARD OF DIRECTORS

Arturo Gerbaud
Independent Director and Chairman

Haolds a degree in Low and Political Soence from Sonto Maria lo Antiqua University and o
Woster of Laws (LLM.) from Duke University School of Law in Durham, Morth Carofing, Linited
States. He has over 35 years of experience in the legal profession. primarily in the areas of
banking and finance, copital morkets, and mergers and acquisitions. Since 1990, he hos
worked at the firm Alemdn, Cordero, Galindo & Lee, where he has been a partner since 1992,
He is a member of Colegio de Abogodos de Popamad (Fonomo Bar Associotion) and served
on the Board of Directors of the Supenntendency of Bonks of Panama from 2003 to 2019

Carlos Mendoza
Director and Vicepresident

Received his higher educotion at Harvard University, where he eamed o Moster of Public Policy
fraom the john F. Kennedy School of Government and o Bachelor of Arts In Economics from
Horvard College,

He has over 30 years of experience in the finoncial sector and the securities market He is
currently Director of Corporate Finance at ASSA Compafiia de Seguras. For 16 years, as part of
the Inversiones Bohia team, he actively porticipoted os an investment banker in privote eguity
investments and mergers and acquisitions in the banking, Insurance, telecommunications,
medin, air tronsport, retoil, distribution, and energy sectors. Previously, he worked at Bonco
Continental de Panamd and Wall Street Securities. At the lotter, he led the development.
registration, and listing of the first mutual fund to invest in shares of Panomanion companies,
as well as two ather funds. He began his professional coreer ot Chase Manhattan Bank

ﬂ:j Content

Mdnica Garcia de Paredes de Chapman
Director and Secretary

Holds a bachelor's degree from the George Washington University Sehool of Business and a
Master of Business Administrotion from INCAE Business School. Ms. Chapman has over 30
years of experience in the finandial sector and has served on boards of directors for more than
15 years, From 2008 to 2010, she was president of the Panoma Chomber of |ssuers and
served as president of the Asociocidn Directoras de Ponamd (ADP) from January 2022 to
December 2023, She is the founder and president of Fundocién Psonasis de Panama.
Currently, she serves on the boards of directors of Global Bank Corp. Progreso, S.A,
Asegurodora Global, Global Volores, S.A., Fondo Global de Inversiones, SUR Fund, and
Muevas Hoteles de Panamd. She s chair of the Corporate Governance and Sustainability
Committee and the Anti-Money Lounderng Committes; she 5 olso o member of Global
Bank's Risk and Human Resources Comimittess. AL Latines, she chairs the Sustainability and
CSR Committee ond serves on the Corporote Govemonce, Humaon Resources, and
Technalogy Committees.

Ana Graciela Méndez
Diirector and Treasurer

Holds o Moster's degree in Finance from Tulane University, is o groduate of the Advanced
Management Program ot UC Berkeley, and eomed o Bachelor's degree in Business and
Economics (Mogna Cum Loude) from Albertus Mognus College. She is a boord director and
strategic advisor in finance, with aver 35 years of experience in intemational banking and
financial services, She hos been o member of the Latinex Boord of Directors since April 2023,
Al Latines, she chalrs the Risk Commmittes and alss serves on the Audit and Sustainabilty and
CSR Committees. She is an Independent Director of Banisi, 5.4, where she chairs the
Anti-Money Laundering Committee and serves oh the ALCO Executive Committee. She
served os Executive Vice President and Chief Financiol Officer [EVP and CFO) of Blodex
{NYSE: BLX) from 2017 to 2025, where she also held various roles, including executive
positions in the orens of Finance, Business, ond Economics since 1990, the vear she began
hesr career at the Bank.
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JUNTA DIRECTIVA

Roberto Brenes
Director

Halds a Master of Business Administration with o foous on Finance and Operations Research
from Columbia University and o Bachelor's degree in Business Administrotion and Economics
fram Institute Tecnolbgico de Montemey. He has aver 50 years of expenence, primardy in the
bonking and securities sectors. He is currently President of Singulor Wealth Management.
Fram 2003 to October 2015, he served as Executive Vice President and General Manager of
the Panama Stock Exchange, S.A. (now Bolsa Laotinoomericana de Valores, S.A.), ond from
199910 2003 he served as Commissioner of the Notional Securities Commission of Panama
{now the Superintendency of the Securities Market of Ponoma). He was Generaol Monoger of
Canal Bank from 2016

Christine Miller

Director

Haolds o dual bochebor's degree in Economics and Psychology from the University of
Pennsylvania and a Master of Business Administration from [ESE Business School. She has
over 20 years of experience in the areas of weatth planning, finance, risk manogement, and
corporate governance. She is the Founder and General Manager of Atlas Solutions, a compery
that provides corporate, legal, ond financiol services to individuals and institutions. Previously,
Ms. Muller worked in wealth manogement at Mermill Lynch and UBS, and in the treasury
deportment ot Bonco General, 5.4, She served as g director of Baonco Defta, 5.4, where she
chatred the Asszets and Liobilties Committes and the Humaon Resources Committes. She s g
director ot Fundoconcer, o member of Asociocion de Directoros de Panomd. and provides
consulting senaces ta farmily.

Gary Chong-Hon

Director

He holds o Moster of Business Administration (Corporate Finance ond Strategy) from
Georgetown University (The Robert Emmett McDonough Schoal of Business) and a Bachelor
of Science in Business Administration (Finonce and Intemational Business) from Villanowo
University. He has over 20 years of éxperignce working In the areas of investment banking,
consulting, finoncial morkets, and securities. He cumrently serves os Vice President of
Imvestrment Banking at Banco General, S.A. Previously, Mr. Chong-Han worked ot KPMG
Consulting, Inc. (Miomi, FL) as o Finoncial Services Consultont for the Real Estote and
Haospitality sector. Additionally, he is treasurer of the Pro-Enfermos Contra el Cancer
Foundation (Fundaconcer},

ﬂ:j Content

Manuel Aleman
Director

Eomed his Bochelor's degres in Economics from Purdue University in Indiana, USA, and his
MBA from Duke University in North Caroling, USA, He hos 23 yveors of experience in the
financal sector. From 2002 ta 2005, he worled in Citibank's Treasury Department, and loter
at Citivalores as o Securities Broker and Manager, focusing on exponding Citivalores' client
base in Panama and the region. For the past 16 years, b has served as Vice President at BG
Volores, where he hos been responsible for monaging redotionships with institutional,
regional, and family office chents, as well as their investment portfolios. He currently leads o
tenm of securities brokers in the UHNW segment and oversees strategic business initiatives
far Wealth Management. He is. o member of the Investment Committee of the General
Investment Fund, From 2018 ta 2023, he represented the Financial Sector at the Chomber of
Commerce, industries, and Agriculture of Panama as a Director and Officer. He also served
os a member of the Executive Committee, the Bonking Committee, and the Digital Economy
Committee. He holds various certifications from specalized courses in finoncial markets
offered by investment banks and ocodemic institutions.

José Montero
Directar

Holds a Moster of Business Administration from Comell University and o Bochelor's degree in
Asronautical Studies from Embey-Riddle Aeronoutical Unbversity, He hos mone than 30 yvears
of experience working in the aviotion industry’s finance sector. Until December 2024, Mr.
Montero served as Senior Vice President of Finance and CFO of Copa Holdings, S.A. [NYSE
CPA]. He began his career with Copa Airlines in 1993 and held various technical, supervisony,
and administrative positions within the company, including Manager of Flight Operations,
Director of the Operotions Control Center, and, from 2004 to 2013, Director of Strategic
Planning.
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JUNTA DIRECTIVA

José Radl Vallarino
Director

Holds o Bachedar's degree in Finance from Florida International University in Flonda. He hos
been o partner at Morgon & Morgon since 2015 and hos over 26 years of experience in
varnaus sectors of the secunties market and the bonking mdustry. He began his career at
Wk Bonk, overseeing bolonce sheet operotions ond the troding desk. He currently senves
as Wice President of Treasury & Finaonce ot MMG Bonk, where he alse oversees the
management of MWG's family of funds ond the group’s operotional infrostructure. He holds
licenses as d Securities Broker and Senior Executive issued by the Supenntendency of the
Securities Market of Ponoma. He serves on the Sustoinobility, Audit, ond Investments ond
HAONCE comimitiees.

Maria del Carmen de Diego

Director

she hos estoblished herself os g leoding executive in the finonciol sectorn, with over 30 years
of expenience in banking and financial services, Throughout her career, she has held strategic
positions ot prestigious  insthutions; which hos strengthensed her ‘expertizse in the
management and transformation of the sector.

Since 2013, she hos served as Vice President of Private Banking ot Prival Bank, leading the
management af high-net-warth client portfolios, supervising high-performance teams, and
efficiently monaging significant ossets under manogement. Her leadership has been
instrumentol in the bank’s growth and positioning within o competitive environment. She
serves on warious boards and committees within the group, demonstrating her commitment
to the development of the regional finonciol market

she i5 o groduate of Universidod Lobtnoomericona de Ciencio v Tecnologio de Ponamia,
hoiding o Bochelor's degree in Banking and Finance and a Master's degree in Maritime
Administrotion, Her octive participation in stnotegic committees ond boards of directors
reaffirms her leodership skills ond comprehensive strotegic vision, positioning her as o key
Rigure in the tronstormation ond growth of the bonking sector in Fonoma. he hos served os
a Director of Grups Latines since 2024 and has chaired the investment comimittes sinoe bay
2025
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EXTERNAL MEMBERS OF THE BOARD OF DIRECTORS

Alejandre Carbonell

He is an industrial engineer who graduoted from the Universidad Tecnoldgica de

Panoma and holds uﬁ.ﬂ BA from the EADA Business School in Barcelona, Spain. He

hos experlence in marketing ot companies such as Procter & Gamble and Estrelia

Azul, os well as in technology and education at the startup Tutorez. Cumrently, he is

the Directar of Innovation at the City of Knowledge, overseeing entrepreneurship

Egzugmms in the pre-incubation, incubation, and acceleration stoges, as well as the
undation’s innovation strategy,

Alejandro Is o mentor, speaker, consultart, and professor on toples related to
education, innovation, and entrepreneurship, and a founding member of Jévenes
Unidos por la Educacidn in Panama, where he olso teaches ndmmtﬁ projects.
Alejandro is o member of the Boord of Directors of the Ponomanion Chamber of

Technol HCAH&TEC} and serves on external committees for associations such as
ANREH, AMCHAM, and Leotinesx.

Alexandra Aguilar Del Valle

She holds a groduate degree in Sustainobility ond Social Responsibility from St
Michoel's College at the University of Toronto, and she |s a lawyer from the University
of La Sabana, with a speciglization in Maritime Law from the Externodo University of
Colombia. She has served on various sustainahility committees, including that of the
Amercaon Chamber of Commerce and industry of Panama (AmCham Panoma). She
currently serves as Manager of Expansion and Operations for Latin America and the
Caribbean at the United Nations Global Compact and as an extemal member of the
Latinex Sustainability and CSR Committee

She has a professional background in both corporate and consulting roles in Coanoda,
Panama, and Colombia, which has enabled her to leod and maonoge projects across
a wide ronge of sectors, including the financial sector, where she has applied
international regulations, standards, ond practices on issues such os climate change,
decarboanization. and environmental and social risk monogement,

G] Content

Jorge Cano Quirdz

With over 29 years of experience in financial auditing and accounting consulting for
projects conducted in accordance with IFRS and ISA standords at finandal services
entitles (banks, financial Institutions, credit uniens, brokeroge firms, and Insurance
companies), as well as commerdial ond industrial entities at the locol, regional, and
global levels,

He is currently a Partner at Grant Thornton Panama. He has also held leadership roles
in professional practice at audit firms such as Deloitte, PwC, E&Y, and BOO.

During the 2014-2015 ond 2015-2016 terms, he served as president of the
Assocation of Certified Public Accountants of Panamc,

He is currently a member of the Board of Directors at UNIDOS University (formerly
UMESCPA) and an external member of the Audit Committee ot Latinex,

He is also a member of the Association of Certified Public Accountants of Pandama, the
Amerncan Institute of Certified Public Accountants (AICFPA), the Chamber of Commerce,
Industries, and Agriculture of Panarma (CCIA), the Panamanian Associotion of Business
Executives (APEDE), the Americaon Chomber of Commerce and Industry (AMCHAM),
INDESA, the Panoma Pacifico Rotory Club, and the ALCAPA Quality Management
Review Progrom.

He holds a Bachelor's degree in Accounting, is a Certified Public Accountant, has
Bachelor's degree in Business Administrotion, and holds o Master's degree in Business
Administration with an emphasis on Finonce,

Ricarde Zarak

Holds a dual bachetor's degree in Business Administration and Marketing from Baylor
University and o Moster of Business Administration from Duke University in North
Caroling, United States, He has over 27 years of experence working In the banking
and securities sectors. Since 2010, he has been a Founding Partner of Prival Bank, S.A.
and serves as Senlor Vice President of Private Banking, He was a Founding Partner of
Portobelo Advisors ond Portobelo Capital. He also served os Generaol Manager and
Administrator of Investment Companies at Banistmo Asset Management, Mr. Zarak
has served os a director of various associotions related to the securities market ond
currently serves os President of the Panamanian Chaomber of Investment Company
and Pension Fund Administrators (CASIP).
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EXTERNAL MEMBERS OF THE BOARD OF DIRECTORS

Lilia Liu

She holds a degree in Computer Systems Engineering and a Master’s in Business
Administration with an emphasts on Finance from the Universidad Santa Marla o
Antigua (USMA), os well as a degree in Low and Political Science from the Intemational
University. She also completed d certificate program in Economic and Business Criminal
Low at Universidod de Sevillo in Spain. which has enabled her to develop o
comprehensive perspective in her various professional roles. In addition, she holds
seven (/) mternational certifications reloted to risk, dato privocy, intemal control, froud
examination, security In the metaverse, and information technology, among others. She
also holds specializations in corporate govemance, mediation, arbitration, and conflict
resolution, with spedalized training from the IFC (Intemational Fnance Corparation),
Boston College, Harvard University, and American University in the USA. She is also an
arbitrator at the Panama Conciliation and Arbitration Center and an international
arbitrator at other international arbitration centers.

Currently, she is the founder of the consulting firm LLASO, which hos been operating in
Panama for over 20 years, Her experience has made her o recognized mentor, speaker,
and troiner both notionally and internotionally on topics such as risk, corporote
covernance, technology, fraud, and compliance,

Her lecdership has been evident in roles such as Member of the National Election
Review Board for the 2024 presidential elections, President of the Ponoma Institute of
Corporate Governance (2017-2018), member of the SUME 911 Board of Trustees
(2015-2019), and President of the Information Systems Audit and Control Association
- Panama Chapter (2000-2002). In oddition, she has been a member of the Board of
Directors of the Chamber of Commerce, Industries, and Agriculture of Ponoma for three
consecutive terms and is an external member of the Lotin American Stock Exchange
(Latinex Group).

Marielena Garcia-Maritano

Director of MMG Bank, Corp.. MMG Intemational Bonk, Quaontia AFP, Green Tower
Froperties, and severnl other related companies. Over 35 years of professional
experience in the finoncial industry. During this period, she served os o senior executive
ot prestiglous locol and Intermational financial institutions. Former Director of Lotinex
Helding, Inc. and the Panama Stock Exchange, S.A. Former President and founder of
the Chomber of Administrotors of Investment Compaonies and Pension Funds of
Panama. President of ADESVA, (non-prafit foundation).

G] Content
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Mitzi Alfaro

An executive with over 25 yvears of experence in banking and finance, specializing In
treasury, investments, corporate governance, and wealth management. She has held
leadership positions ot Banco General and Banco Continental, managing investment
and institutional financing portfolios, as well os structuring debt issuonces and
corporate finandng. She has led asset and risk monagement strategies for family
offices and has worked os a consultant in financial ond strotegic planning.

She holds a bachelor's degree in Finonce and International Business from Georgetown
University and an Executive MBA in Finonce and Bonking from INCAE Business
School. She currently serves on the Board of Directors of the AIP Center for Educational
Research (CIEDU), the Foundotion for Educationol Excellence, and the San Pedro
Molasco School Foundation. She Is also an associote of the Associotion of Women
Directors of Ponoma (ADF), o member of the Aspen Institute’s Central American
Leadership Initlative (CALIL), and has participated In Initiatives related to governance
and financial sustainability:

Rafael Moscarella

A financial odvisor with over 30 years of experlence in the resolution and reorganization
of financial institutions, strategic and financial planning, private banking, investment
banking, ond capital markets, He has spent his career holding executive positions ot
renowned intemational ond local financial institutions, including Citibank, HSBC, and
Banco Continental de Panamd.

He holds o degree In Computer Engineering from Simdn Bollvar University and o
Master of Business Administration (MBA} from the Institute of Higher Studies in
Administration (IESA).

He has extensive experience in corporate governance, having served on the boards of
directors of financial institutions and nonprofit organizations. He currently serves on
the boards of directors of Stratege Communications and Grupo DaviBank (formerty
Scotiobank) in Costa Rica.



GROUP EXECUTIVES

The maonagement and odministration of the Lotinex Group are led by on executive team responsible forimplementing the Group's strategic plon ond overseeing market operations and key corporate
functions, Linder the leadership of the Executive Chair, this team oversees strategic areas that contribute to the Group's institutional strengthening and the efficient and transparent development of

‘the capital morkets.

Name Position

Olga Cantillo Latinex Executive Chair and General Manager

Lerzy Batista Latinclear Commercial Senior Vice President and General Manager
Anyelis Marrero Vice President of Complionce

Ernesto Rivera Vice President of Technology

Manuel Batista Vice President of Finance and Strotegic Innovation

Maria Guadalupe Caballere  Vice President of Operotions

Rosario Ferndndez Vice President Assistant of Compliance

Mara Wolf Vice President Assistant of Sustainable Development and RSE
Diana Garcia Manager of Corporate Communications

Mayarith Oliva Interral Auditon

Julio Herndindez Risk Officer

ﬂ-tg‘ Content

2025 ANMWUAL REFORT | LATINER HOLDINGS | 18

She has more thon 35 years of experience in banking and copital markets. Prior to
assuming this position, she was a member of the boards of directors of Latinex
Helding, the Ponomao Stock Exchange, aond Latinclear, actively participating in the
govemnance and development of the group. During her tenure, she has led initiotives
focused on modernization, regional integration, and Innovation within Panama's stock
market ecosystem, contributing to the strengthening of the capital markets and their
connection to intermnational markets,

She holds licenses as a Senior Executive and Securities Broker issued by the Fanama
Securities Market Supenntendency,

She is a member of the Executive Committee of the |bero-American Federation of

Stock Exchanges (FIAB) and of the Associotion of Central Securities Depositories of

the Americas (ACSDA). She represents Latinex as a member of the [FRS Foundotion’s
Advisory Board, serves on the Independent Advisory Board of the United Mations

Sustoinable Stock Exchanges Initiotive (S5E), and is a member of the Advisory Board

for Latin America and the Caribbean of the Glasgow Financlal Alllance for Net Zero

(GFAMZ). She is o founding partner of the Associotion of Women Directors of Panama

(ADP) and a member of the International Women's Forum Panama (IWFF),
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LATINEX IN NUMBERS

+USD MM +UsD MM +USD MM +USD MM

9,616 § 44,122 § 55,1333 29I 'IOOO

+34% vs 2024 +26% vs 2024 Fixed income 50% +17 vs 2014 New [ssues

(UsSD 7,194 MM) in fLink 22% Equities 50% Mew issuars 18 Primary m{:rket
international 8% investment International 9% UsD 105+ MM

Intrurmnents 2,200+
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MARKET DYNAMICS

ol roded Volume Traded Volume
+ 3 4“/ IFE? 5';3;?_;1 {USD Millans)
9,616 b B

TRADED
VOLUME #15,200 17500

The highest level recorded since 2019

In 2025, the market performed strongly, showing increased trading activity, growth
in trading volume, and progress in regional integration and market depth, Total
trading volume reached USD 9,616 billion, marking a 34% increase compared to
2024, This performance was driven primarily by the primary market, which reached
UsD 7,916 billion, reflecting increased activity in issuances and financing through
the caplital markets

The secondary market remained stable USD 1,504 billion, while repurchose trans-
actions totaled USD 196 million.

The number of tronsoctions reached 15239, representing an 18% increase
compared to 2024 and the highest level recorded since 2019, This growth. reflects
increased market activity and more octive participation by investors.

W Frimary M. Secondary M. M Repurchases




THE MARKET IS EXPANDING AND DIVERSIFYING

There were 32 issuances, compored to 25 in 2024, reflecting o surge in
activity and participation by local and international issuers. Of this total:

19 were from new issuers, demonstrating the market's ability to attract
new participants,

13 were from existing issuers, showing continued relionce an the market as
a source of financing.

Among the yvear's highlights was the structuring of an innovative issuonce
known as a foreign currency bond, in this case minated in colones for
up to 25 billion colones, expanding the financing altermatives avallable in
the Paonaomanion market. Likewise, the market sow the entry of
international Issuers from Ecuador, Honduras, Colombla, and Bermuda,
strengthening the regional presence and diversifying the participont base.

This performance confirms the role of the capital morket as a key tool for
chonneling resources to the productive sector.

Breakdown of issues (by type of issuer]
Mumber af
IS5UANCES

236

AL
251
2023 267
272

124

2025 291

W Existing Issuers W New lssuers

ntent

EMISIONES LISTADAS 2025

N°
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PACIFIC BAMK, 5.8

LANDTRIBE CAPTTAL GROUP, S.A.

GRUESL LK s

-Er-'l BLISJNEES EHDUF' S.ﬁ.

COMPARIA INSULAR AMERICANA, 5.4,
ATLANTIDA MULT-ASSETS GROWTH FUND, 547
LESHAR BLISINESS, INC

HI-BANK, S.A

SEATECH NTEH.HﬁTﬂML IhH:
MTEROCEANIC FIMANCIAL SERVICES, SA.
HIPOTECARLA METROCREDIT, 54

S LVIMNG FMARCIAL S8,

PIVEATIS SECURITIES, S.4,

BRIGHTSTAR Mﬁ.HAGEMENT DDHF‘
EMFRESA DE DISTRIBUCION ELECTRICA METRO DESTE, SA.
EM-IL':'D FIE.‘CHEA [PAMAMAL 5.4,

CIFLSA.

SOCIEDAD URBAMNIZADORS DEL CARBE S.4.
AVANEALIA PANAMA, 54,

CFG INVESTMENTS PANAMA S DE FLL
AURORA 53 VENTURES, COAP,
CORPORACION LINITED 28, 5.4,

BTL BAWESTRMENT FLIMD, BC,

G.-ﬁE-ﬁ.HMA H‘\-'ESTMEHT CORP.

HD HOLD#G GROUP. INC.

PROCABCTOS ALIBERTICICHS Fﬁ-qu.rN_ Sy,
GLOBAL BANK CORFORATION

RIS FNAMCIAL ErE'H'u.fH"EE LIMITED™®
CREDRTVA, SA

ELECTROM INVESTMENT. 5.4

EAHDD HTEHI’MC]DMAL I'.'IE CGETA HH."A EA
ALBRODK LEASING COMPANY, IMC.

MNotas:
P = Primary Market
S = Secondary Market
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Instrument Market Value (LUSD ki)
Corperdte bonds 50
Common stk 1
Carporats bonds 100
Comman S 0
CorpiEiRban 0
Furids 5
Corporabe bonds 100
Corporate bonds 100
Comman stock L
venis 100
Preferred stack 10
Fandas i
Frefermed stack 9 )
Corporate bands 100
Coparate bonds 350
Corpomie bonds Eld
Carporate bords 150
Corperate bonds &0
Corporote bonds 104
Corporcite bonds i
Corporote bands 25
Cuf_m!-ul:e hﬂf‘uﬂs 20
Corpormte bonds 40
Corporote bonds ElY
Corporate bonds a0
Corporote bonds 100
Cptpacle bonils :1H
Corpomie bonds 50
Corpornte bonds x5
Corpoeatebonds s
YOS 150
Em'pm:m!bmuh : e

Market volue = tace value x morket price




LTXSI INDEX 579.03

The LTXS| index, as the primaory indicator of the Panarmanian stock market’s 600

performance, reflects the performance of the most representative stocks listed on

the exchange. At the end of 2025, the index consisted of 18 of the 38 commaon 550

stocks, highlighting the market’s concentrotion and dynamics. Over the 52-week

period, it recorded a high of 579.03 and a low of 44785, reflecting the typical 500

volatility of stock markets in an ervironment of adjustments ond opportunities.

Owverall, Its performance serves as o key benchmark for investors when evaluat- 450

ing trends, performance. and prospects in the local market.

400
. ﬂ/
YTD: +24.14% 350
300

Incieot componants 2020 2021 2022 2023 2024 2025

Ticker Issuer Last 52 weeks Capitalization
price Low High

ASSA GRUPD ASSA, 5.4, 126.00 100,00 129,99 1277 058888
EGIMN EMPRESA GEMERAL DE INVERSIOMNES, S.4, 162.00 127,50 167,00 6,225.240,152
GEGR G.B. GROUP CORPORATION 35.00 22.82 G4.53 502 028,686
GEHC GRUPD BANDELTA HOLDING CORF, 240 240 2.70 6,714,065
GUM GRUPO MUNDIAL TENEDORA, 5.4 0.99 0.50 1.00 18829952
GPFRI GRUPC PRIVAL, 5.4, 49.50 48.50 48.50 152327 786
ITxH LATIMEX HOLDIMGS, IMC_ .00 185 200 £3,610,200
LTXHE LATIMNEX HOLDIMGS, INC_ 1.90 180 140 5,607 423
MELD GRUPD MELD, 5.4 54.80 4759 B0.00 129,769,471
METH METRO HOLDMMNGS ENTERPRISES INC. 28.00 2250 28.00 203492772
MHCH MHC HOLDIMNGS LTD, 70,00 58,00 F.00 1,074, 730,230
MSFIA MERCANTIL SERWVICIOS FINAMNCIEROS INTERMACIONALES, 5.6, 115.00 11500 11501 297302370
MSFIB MERCANTIL SERVICIHOS: FIMANCIERDS INTERMACHIMALES, A, 107.51 107,49 10751 200490 563
PFPHO PANAMA POWER HOLDINGS, INC, 7.40 5,00 7.40 122655081
TOWC TOWER CORPORATION 9.25 825 525 112228298
LIMEM LIMION NAL DE BEMPRESAS, SA. 25,93 22.00 ZF.20 133937178
UNEMBE UMION MAL DE EMPRESAS, 5.4 24.50 2200 2626 11,760,000

XTRA SUPERMERCADOS XTRA, S.A. 33.00 23,00 35,00 230,000,000




63% OF REGIONAL TRANSACTIONS TAKE PLACE INPANAMA enas rnen st bl sos b it Sl

The reg?:unal Integration process continued to strengthen throughout 2025. The cumulative velume of regional trode reached USD 1,627 billion,
while the cumulative number of transactions totaled 4,890, reflecting increased use of interconnection infrastructure.

Similarly: Remaote operators increased to USD 274 million (USD 150 million in 2024). Correspondent ogreaments grew to USD 287 million. Total
integration mechanisms reached USD 561 million, reflecting the expansion of regional connectivity.

Panama remained the main regional trading hub, followed by El Solvador and Costa Rica, while Guatemala began trading in Panama through
comespondent agreements, strengthening regional interoperability and cross-border market access

Cumilative: +JED MM
63% 1627 4,890
o r r
TRADED IN PANAMA VOLUME OPERATIONS
Traded Value (LISD Millons)
Guatemnala 7o g2
m 9021 . 160
El Salvador ; EM' .f'-t"
€I EID 2022 [
88 B4
Costa Rica 2023 . 170
150
v
— oo D
Note: Amounts shown are for the country where the securities are traded. Transactions 2025 m 561
were conducted in Panama, El Salvoador, Costa Ricg, and Guatemala,

B Remote operators B Correspondent Agreements
ﬂh‘ Content
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ALL-TIME HIGH IN ASSETS UNDER CUSTODY

Lotindear reached a new milestone by surpassing USD 44,122 billion in assets under custody, representing o 26% increase over the previous year. This result reflects greater market depth, driven
primcrily by growth in government securities (+49%), equities (+429%), and funds (+13%), ond demonstrates participants’ confidence in an increasingly robust infrastructure aligned with interma-
tionol standards.

In terms of trading volume, the year closed with 92,539 transactions, setting a new record and reflecting increased activity and utilization of the infrostructure both locally and intemationally.

+USD MM Assets under custody (USD Millons)
6,880
44!‘ 22 2021 19,396 EGMES
ASSET UNDER
CUSTODY 6,80

27513

+26% vs202a

USD 35,073 MM 9093

+ 49,  covernment securties
+42% +13%

Stocks Mutual Funds

25,833 I

28,524 IKISHIFK

2025 44,122

M IniLink B Under Custody

ﬁh‘ Content



+UsD MM

g 1 32%
o vs 2024

ts .I 7% 5% . & S ; ; ‘ 14%
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ILINK LINK WITH EUROCLEAR BANK — - LISTING

In 2025, Latinex lounched its Intemational Listing service, becoming the first stock
exchange in Laotin America to offer this solution for listing securities under
international structures. During its first year of implementation, three issuers—IDC
Overseas  (Guatemald) and Blodex—used this service, strengthening the
Panamanian market's connection with global investors and expanding financing

Meanwhile, Phase Il of ilink enabled placements of over USD 80 million by issuers such opportunities through o platform aligned with intemational standards.
as CIFl, Banistmo, and Pocdific Bank, expanding access to intemational financing and
reinforcing the global profile of the Panamanian market.

In terms of international access, the ilink link with Eurcclear Bank reached USD 9,422
billion in custody {+31%), driven by greater participation from international investors
and Improvements to the market maker program, thereby strengthening market liquidity.

Overall, international investor participation in’ Panomanian securities increased, rising

from 279 in 2024 to 35% in 2025, usD
LIDC rewoc 194 g
Placements Phase | and Il s IDC OVERSEAS LTD 4' 4 MM
USD 9.422 Billion : Under S Regulation

in Custody

+3,000.. 131%

vs 2024
BLADEX 200..

Custody composition Under 144A/Reg S Regulation

iLink - Euroclear Bank

Equities Funds Fixed Income Govermment Crther

24% 25%  24% 24% 1%




PROFITABLE GROWTH AND VALUE MANAGEMENT

Latinex Holdings generated total revenue of USD 12.0 million, representing o 24.2%
increase compared to 2024, along with net income of USD 3.8 million, equivalent to a
32.3% year-over-year increase. These results reflect the company's ability to sustain a
trajectory of profitable growth, driven by market expansion and disciplined finandol
management.

At the end of the period, the company reported total assets of USD 17.1 million and
equity of USD 153 million, maintaining o solid finoncial structure and capitalization
levels consistent with its business model. In this context, Latinex achieved a retum on
assets (ROA) of 226% and a returm on equity (ROE) of 26.4%, Indicators that
demonstrate an efficient use of its resources ond ottroctive value creation for its
shareholders

Paid-in copital consisted of 14,756,375 issued and outstanding shares, generating net
income per share of USD 02635, which reinforces the strength of the company’s

financial performance and its abllity to tronskate operating results into concrete retums
for its investors.

Results (USD Millons)
8.7
8.7
28 2.1 2.4 2.9 3.8

2021 2022 2023 2024 2025
B Total income Met income
Indicators 2021 2022 2023 2024 | 2025
ROE 19.4% 14.8% 16.3% 26.5% 19.2%
ROA 17.6% 14.0% 151% 22.7% 17.9%
EBITDA MARGIN 45 0% 39,85 A41.2% 48. 5% 48.4%
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DIVIDEND DISTRIBUTION AND SHAREHOLDER RETURN

At a Board of Directors meeting held on February 25, 2026, Latinex Holdings declared dividends totaling
USD 0.27 per share, reflecting its sustained ability to generate results and its commitment to creating
value for its shareholders,

The regulor cash dividend of USD 0.15 per share will be distributed in six equal payments of USD 0.025
each in March, May, June, September, and December 2026, and February 2027, maintaining a stable and
predictable distribution policy,

Additionally, o special cash dividend of USD 0,12 per share was declared, to be distributed in six equal

payments of USD 0.020 each in April, July, August, October, ond November 2026, and January 2027,
reflecting the solid financial performance achleved during the period

Dividend distribution 0.27

0.12
0.18 0.19

0.15 0.05
0.03

0.13

0.03

2021 2022 2023 2024 2025 2026
® Ordinary Extraordinary



STRATEGIC PILLARS

OPERATIOMNAL LABOR MARKET INTERMATIOMNAL SUSTAINABLE
EFFICIENCY DEVELOPMENT HUB FINANCE




STRATEGIC PILARS
OPERATIONAL EFFICIENCY

Latinex strengthened its operational infrastructure as a key
enabler of the development ond competitiveness of the
Panamanian capital market. Through initiatives focused
on technological modemization, process automation, and
improved information disclosure, the crganization made
progress in consolidating operations that are more agile,
secure, and aligned with internotional standords.

These actions not only optimize intemnal efficiency but also
generate direct benefits for issuers, investors, and market
participants by reducing operaticnal friction, improving the
quality of information, and strengthening confidence in the
markeat infrastructure.
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Modernization of the post-trade infrastructure

As part of its strotegic transformation ogenda, Latinclear hos made significant progress on Percival's new
DependQ custody system, reaching appraximately 90% completion In the process of replacing the SICUS
system. This project represents the most significant technological initictive in the recent evolution of market
infrastructure, with a direct iImpact on the efficency, security, and scakability of post-traode operations.

Throughout its development, the project has been bailt in close colloboration with market participants,
incorporating key feedback from them, with the aim of ensuring that the new platform meets the real needs of

the ecosystermn and elevates the operational experience to world-class standards.

During this period, multiple cycles of comprehensive testing were completed, allowing us to volidote the
system's robustness and move toward an orderly and secure transition. Due to their scope and complexity,
these types of structural transformations require rigorous processes and adequate implementation timelines to
ensure their long-term stability and sustoinability.

The implementation of DependQ will enable greater levels of automation, traceability; ond efficiency in custody
processes, strengthening the operational capacity of maorket participants and aligning Panama's post-trade
infrastructure with internationaol best practices.

Owerall, this project positions Latinclear as a modem infrastructure ready to support market growth, focilitating
maore ogile, secure, and competitive operations, and reinforcing participants” confidence in the system.

Optimization of market mechanisms

In response to requests from the Ministry of Economy ond Finonce (MEF), improvements were made to the
electronic auction system, optimizing the processes involved in the plocement of securlties and enhancing the
efficiency and transparency of this key mechanism for public sector finoncing.

These improvements contribute to a more efficient and reliable market, fodlitating interaction between
sovereign issuers and investors.




STRATEGIC PILARS
OPERATIONAL EFFICIENCY

Digital transformation and user experience
Latinex made progress in modemizing its web platforms, focusing on the sections with the

highest traffic and incorporating features designed to Improve the user experience and access
to market information.

The improvements induded reorganizing content. personalizing information, and optimizing
pility and navigation, which made it possible to

INcrease eMmoiency i inforrmaton retrieyval for issuers

& access and analysis times

These initiatives help increase the market's visibility ond usobility, maoking it more accessible
bath locally and intemationally,

Information Security and International Standards

During the period, Lotinex retoined its 1S0O 27001:2022 certification, reaffirming its commit-
ment to information protection and technolegy risk management,

It also successfully completed the SWIFT 2025 Customer Security Programme (CSP) audit,
meeting all 20 assessed controls without any non-conformities.

These results reflect the robustness of the controls implemented and position Latinex os a
reliable Infrastructure aligned with the highest security stondards required by the international
financial systerm—a key foctor in building trust omong global investors.

Enhancing transparency and information disclosure

In coordination with the Superintendency of Securities Markets (SMV), Lotinex
made progress n modemnizing Its  information  disclosure processes,
estoblishing o roodmaop for agutomoting data transmission through the
Latinex Virtual platform, with 100% regulatory acceptance

These initiatives will encble

® |[mproved transparency and availability of relevant information

® Publication of more complete and timely doata

® Standardization of communication between Latinex and the regulator
* Strengthening of market participants’ analytical capabilities

® [ncreased international visibility through plotforms such as Bloomberg

In addition, the process for disclosing material events was optimized through
the implementation of o new procedure in the SER| system, eliminating
manual processes and enhancing the traceability and transparency of the
informnation.

This improvement generates significant operational efficiencies and strength
ens market confidence in disclosure mechanisims

Taken together, these initiatives reflect Latinex's commitment to evolving its
infrastructure toword o more efficient, transparent, and technologicalhy
advanced mode| capable of meeting the needs of a growling market

This aperational strengthening not anly improves the experence for morket
participonts but also positions the Paonomaonion stock market as an
increasingly competitive, reliable, and internationally aligned  platform,
consolidating tts role within the regionaol financial ecosystem




STRATEGIC PILARS
DEVELOPMENT OF THE LOCAL MARKET

Latinex continues to advance g strategic agenda almed at strengthening the depth, liquidity,
and competitiveness of the Ponomanion stock market through iniiotives focused on product
development, market modernization, and capacity bullding within the finoncial ecosystam,

These gctions respond to o clear objective; to consolidate Ponama as an increasingly robust
platform for caopital allocation, focifitating access to finondng ond promoting greater
participation by local and intermnational Investors, In this context, Latinex acts as o key enabler
of market growth, aligning its infrastructure and services with the needs of its participonts.

Boosting Liquidity: Market Maker Program

At the request of the Ministry of Economy ond Finance (MEF), a new framework for the
government securities maorket maoker progrom was Implemented, incorporating  structural
improvements such as a second round in guctions and the establishment of o segment for direct
reparting of OTC transactions via the Nasdag ME system

This odjustment represents o strategic step forward In the modernization of the primary
sovereign debt market, strengthening its transparency, efficiency, and ability to attract investors,
particularly intemationol ones,

Key results include:
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Auctions have been consistently oversubscribed, reaching up to eight times

the benchmark omount, reflecting morket trust

These results demonstrote greater market depth and liquidity, as well as a stronger
position among global investors,

Product Development and Strengthening of the Market Framework:
Close-0ut Hnt‘l:il:tg Initiative

Latinex made progress in developing o Close-0ut Metting frameworl, a key element for
strengthening the legal certainty of Panoma's finoncial market ond aligning it with
international standords.

In coordination with legal advisors, banking institutions, ond the Supenmtendency of the
Securities Market (SMV), a comprehensive regulotory proposal waos devetoped, resulting
from rmultiple technical terations and validations with relevant market stakeholders.

The implementation of this framework will close structural gaps In financlal sk
monagement, focilitoting the development of more sophisticated products and
strengthening the confidence of institutional investors.

Likewise, it positions Ponoma as a more competitive jurisdiction aligned with
international proctices—a key foctor in attrocting new investment opportunities and
deepaning the market’s integration with the global financial system,
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STRATEGIC PILARS IMPACT OF THE STOCK MARKET
DEVELOPMENT OF THE LOCAL MARKET EDUCATION PROGRAM (PEB)

+2,100

515 +300

People trained through Participants in our
Simulated Trading Competition free workshops competitions

The Simulated Trading Cormpetition held its second edition, establishing itself as o practical training platfarm that

replicotes real market conditions.
W.Th ll::'_-:l wrh-::mun:s—-a b.ﬁt}* |nn:re-::_-e f'fn:u"n tI"E' prew:u_. }“-Eﬂl—thl_- ||'|Lt||:|t'r*.r-=- Exp-::nd_. the |Jc:-:u| u:u’r ‘n::lert with + 9 5 0

the prE|_.-:|| utlan of ’ruture mf|r1-:c—'r. |_.;:||‘t|-::||:u:| rts.

Capacity building: Strengthening the financial ecosystem

[he Stock Market Educotion Program (PEB) confinues to establish itself as o strotegic initiative for maorket
development by fostering financial literacy and expanding knowledge about how the capital markets operate

Through ocodemic programs, specialized seminors, and partnerships with educational institutions, Latinex

reinforces its role as an educational agent, contributing to talent development and the long-term sustainability of

the financial ecosystem.

Annual Students trained through
Stock Sales Pitch Competition NP school and university visits

Latinex continues to promote the Stock Sales Pitch Competition, which focuses on developing university students’

analytical skills and their obility to structure investrent proposals
The program nat only promotes technical knowledge but also directly contributas to the employment of talent in Students reached outside Visits to universities and
the stock market sector, reflecting its impoct on the development of human capital for the industry. the country's capital high schools

[he most recent edition featured the participotion of 44 universities, induding international institutions,
strengthening the connection between the academic world and the professional market

BURSATIL

i F

"
iy

BURSATIL e Sy ﬁ" Latinex | :E

Micnvenid:

- LR i = | = H
f | = = = Lt —_— 1
T a T Ate] © L8 N1 HELILET T = ——

EI.EDD'“ IEI.EIEI 0. %

1,000,

5y



INVERTIS | procreso @ INON

S ELCAIRLLLED Caplial

prival

alcogal |40 VIRTU

Ella | ;;p-
OIGCP InvVierte Norfolk

Mercantil )

Strategic Partners

MOODY’S

LOCAL

ARG FRBREGA A FREREGA

w Of AMTWSCS LATINA
Y EL CARIBE

Quantia

ey e WA Bk

Cifi

% N\ MMG Bank

KPMG

Climate Bonds ﬂﬂ[ﬂm @ Hi?ﬁﬁgl%m

IHSIQu{.ﬁ; | BDO

17 TradingView

Taken together, these inftiatives reflect Latinex's commitmeant to the comprehensive development of Panama’s capital market—not anly in terms of infrastructure, but also through the generation of
liguidity, the evolution of the regulatory framework, and the strengthening of the ecosystem's copabilities. This approach enables progress toward a deeper, more competitive, and more atiroctive
market for local and international Investors, consolidating Panama as a leading regional platform for capital allocation and sustainable financlal developmeant

ﬁ::f Content
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STRATEGIC PILARS
INTERNATIONAL HUB

Latinex continued to consolidate its position as a financial
hub and a strategic platform for accessing intemational
copital, promoting initiotives aimed ot strengthening
regional integration, expanding the participation of glabal
investors, and attracting new issuers to the Panamanian
market,

This approach reflects a clear vision; to position Panama
as a connection point bebween issuers in the region and
international capital, facilitating the efficlent channeling of
resources, expanding financing opportunities, and
enhancing the market’s competitiveness within the glabal
financiol ecosystem.
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Regional integration

Regional integration continued to establish itself as one of the market's main drivers of growth. Through its Remote Operator
and Correspondent Bonking madels, Latinex strengthened connectivity with Central American markets, expanding opportuni-
ties for cross-border investment and trading.

Since the implementation of these models in 2017, more than USD 1,627 billion have been traded, 63% of which originoted in
Panama, consolidating the country’s role as a regional hub for securities trading, clearing, and custody.

In 2025, more than USD 561 million were traded under these schemes, with 75% of the volume originating from Panama,
demonstrating the growing dynamism of the local market within the regional stock market ecosystem.

Among the most significant milestones is Banistmo's issuance of US$75 million in sustainable bonds, which set o record by
becoming the largest security traded by o remate operotor, demonstrating the integration model's patential to channel copital
to regional issuers.

In oddition, the first tronsoction with Ponomanian investors in the Guotemalon market waos completed, expanding
diversification opportunities for local investors and strengthening regional connectivity.

Furthermore, the first foreign-currency issuance from Panama was carried out through a series denominated in Costa Rican
colones, expanding the ronge of instruments and currencies available in the Ponamanian capital market

These initigtives consclidate Panama as on active regional financial hub, strengthening its role os a plotform for occessing
imvestment opportunities beyond its borders,




STRATEGIC PILARS
INTERNATIONAL HUB

Listing

One of the most significant developments duning this period was the consolidation of the
International Listing service, a pioneering initiative in Latin America that positions Latinex
a4 the first stock exchange in the region to offer this type of solution,

This service allows internationol issuers to list their securities on the Panamanian miarket
under Reg S and Rule 1444 structures, aligned with the standards used in major global
financial centers such as Luxembourg and Singapore

Beyond its operational component. Listing represents a structural shift in the Panamonian
market's value proposition, positioning it aos o competitive jurisdiction for international
issuonces, leveraging advantages such as the use of the LS. dellar, its connectivity, its
strateqic time zone, and its business environment.

During the year, issuers such as IDC Overseas ond Banco Lotinoamericano de Comercio
Exterior, SA (Blodex) listed their issues through this service, expanding the maorket’s reach
and strengthening its international visibility.

The development of the Listing positions Panama not only as a market for ottracting

investrment but aiso as an active platform for structuring and enhancing the visibility of
international issuances.
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Innovation in instruments and currencies

The morket made progress in diversifying instruments and currencies, highlighting the
first issuance denominated in Costa Rican colones traded from Panama, comied out by
Bladex for a total listed amount of CRC 2% billion

This transaction represents a milestone in the evolution of the Panamanion capital
market, demonstrating the copacity of its stock market infrastructure to fodlitate the
trading of instruments in different currencies and meet the financing needs of reglonal
issuers under more fiexible structures.

Beyond its immediate significance, this transaction validotes Panoma's potential as a
platform copabde of brokering capital flows across multiple Jurisdictions and currencies,
expanding finoncing oltemotives for issuers and investment options for market
participants,

Such Innovations strengthen Panarma’s position s a regional platform for financial
integration, consohdating its ability to connect issuers and investors through solutions
aligned with the dynamics of the International market




STRATEGIC PILARS
INTERNATIONAL HUB

Attracting international issuers

During the period, the market saw the addition of four new imMermational issuers,
representing a 33.3% increase over the previous year.

This momentum reflects the growing interest omong regional issuers in using Ponama's

infrastructure as a platform to occess global investors and diversify their sources of
financing.

Among these transactions, one issuance stands out in which Latinclear acted as paying
agent, effectively integrating the vornious services of the Latinex ecosystem and
demonstraoting the Panamaonion market's ability to offer comprehensive solutions
covering trading, clearing, custody, and related services,

Attracting international issuers strengthens morket depth ond validotes Panama's
competitiveness as a financial jurisdiction.

I0EE ANNUAL REFORT | LATIMNEX HOLDMNGS | 36

International access: strengthening the iLink connection with Euroclear

The [Link connection with Eurociear Bank continued to establish itself as one of the main
tools for the internationalization of the Ponomanion capital market, facilitating the
connection between local issuers and global institutional imvestors

During the period, strategic adjustments were made to the fee structure, iImproving
operational efficiency and aligning the service with intemational proctices, which
encourages its adoption by both sovereign and corporate [Ssuers,

As o result, iLink Phases | and Il exceeded USD 3 billion in lssuances available through
the link. exponding local issuers' occess to internotional capital.

Additionally, the strengthening of the market moker program increased internotional

irvestor participation to 35%, improved the efficiency of the sovereign debt market, and
contributed to lower interest rotes, generating savings for the government.

The ilink is thus establishing itself as a key infrastructure for connecting the Ponomanian

market with imtemational copital, pesitioning Ponama as an increasingly competitive,
accessible market aligned with global investment dynamics.

Taken together, these initiotives reflect Latinex's evolution toward on increasingly intemationalized market model, in which Panama positions itself os o hub connecting global capital with

investment opportunities in the region. This positioning not only exponds opportunities for issuers ond investors but also strengthens the competitiveness of the Panomanicn market and
consolidates its role as a regional financial hub within the iIntermational ecosystem.




MARKET PROMOTION AND EVENTS

Promoting the Panamanian Stock Market

Market prometion ond the strengthening of strategic partnerships
remained key pillars for Lotinex's regional and international positioning
Through events, trade missions, troining opportunities, and institutional
colloboration, the aorganization continues to boost the visihility of the
FPanamanian capital market and the connection between issuers and
Irvestors

These initiatives help consolidate Ponoma as a dynomic financial
center, promoting a more integrated, innovative, and sustainable stock
miarket ecosystem

ROADSHOWS AND TRADE MISSIONS:
= = 80
Attendees Attendess

3 Panamanion exhibitors
11 Pomarsanian companias

3 Ponomanion exhibitors
O POnaimariian Comganses

INTERNATIONAL FORUM OF ISSUERS OF THE
SECURITIES MARKETS OF THE AMERICAS - FIMVA

Il +500

3 Panomanian exhitifors
+5{ Fonamanian companies
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35 years of growth

As part of its 35th anniversary celebrations, Latinex reaffirmed its role in
the development of Ponomo's capital markets since its establishment in
1989, Throughout its history, it has led key advancements in Infrastructure,
internationalization, technology, and sustainability, including the creation
of Latinclear, the link with Euroclear, the Nasdog ME platform, and the
Voluntary Sustainobility Index (IVS). The celebration included recognition
of the stakeholders who hove contributed to the market's growth

A commemorative corporate video was produced highlighting the value of
its human copital as o fundomental pillar of its evolution and growth,
featuring the participation of its employees and reflecting the commitment
and shared wision that hove defined its joumey. Likewise, short
audiovisual segments were produced in which key figures in the
organization’s history shared their experiences and their contributions to
the development of the stock market over the years, This commemoration
was enriched by messoges from strotegic intemational portners, who
joined the celebration by highlighting Latinex’s role as a bridge between
markets and its impact on regional integration.
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Latinex held o new edition of its Investor Forum, which has established itself as o key
platform for analyzing economic ond finondal trends.  As part of its institutional
anniversary celebrations, the event brought together key morket plaoyers and
imternational experts.

As part of this event, we held our Market Champions Awards, Latinex's premier
recognition program, which honors copitol maorket porticipants who  have
distinguished themselves through thelr performonce, innovation, and significant
contributions to the industry's development ond impaoct.
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INVESTOR
FORUM

1.224

Participants

2025 STATISTICS

Local 86% 14%

1,052

Foreign

172

Virtual f_if 423

Local 85% | 360
Foreign 15% | 63

In Person &g® 801

Local 86% | 692
Foreign 19% | 109
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2025 Investor Forum
Carbon-Neutral Event

Total Carbon
Footprint:

+10,000
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Beyond emissions mitigation, the offset helped generate o country-wide social and emvironmental impact,
benefiting 41 indigenous communities and more than 10,000 people in Darién. The project incorporates respect
for the region's caorbon ownership, the participation of traditional structures such as the General Congress, and
compliance with the Cancin Safeguards, establishing itself as a model for the nationol corbon market.

0 | e Through this initiotive, Latinex not only offsets emissions but also demonstrates alignment between its institutional
a g

61 66 tco from 41 affected strateqy and operational practices, drives the national carbon market, and strengthens Its position as a proactive
Ze Indigenous Communities actor in the transition toward a low-carbon economy.

As part of the Group's comprehensive approach to cdimate action, the 2025
Irvestor Forum was certified as o Carbon-MNeutral Event, incorporating

measurement, independent verification, and full offsetting of emissions In Key Resources and Relations  Activities Operational Results Strotegic Impacts
accordance with intermational stondards. : o

Energy and logistics l.‘_“nmpreher_wsr.re Emissions Lendership in responsible
The event's carbon footprint was quantified ot 61.66 tCO2e, includinig emis- tlates quantification event management
shons associated with the venue's energy consumption, travel, and logistics,
The inventory was verified by an independent third party with o 95% assur- S0 14067:2021 Independent external audit
ance level, strengthening the reliability ard traceability of the reported Infor-
mation.

COMCERD [ediculo) Torbal foctprint
The emissions were 1008 offset through the purchose of 62 certified 61.66 tCOze
carbon credits from the Embera Wounaan REDD+ Project, developed
under the BioCarbon Registry methodology (BCR 0002 v3.1), covering the Versa Expertos Eaming 62 Compensation Stimuttating the
categories of biodiversity, gender equality, and community development werification) ki cradis of 100 % domestic carban market
This project, locoted in the Province of Darién, Embera Wounoon Region, in REDTH Embend Wounaan Declaration of climate Event certified il ':}_Id'gm?”;
the districts of Cémeco and Sambl, protects 436,551 hectares of primary project neutrolity as carben neutrol SIS i

tropical forest in the Darién Gap, one of the country's most voluable
ecosysterns. Between 2018 and 2022, the project generated an estimated
net reduction of 66.8 million tCO2e, with on annual aoverage of 2.15 million
tCO2e, directly contributing to Ponama’s Nationally Determined Contribu-
tions (NDCs} and the National REDD+ Strategy.
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Presentation of results and strategy

Latinex presented the results of the Panamanian capital market and Its institutionol

strategy, highlighting progress, ongoing projects, and priorities aimed at strengthening
the local market, promoting intermationalization, ond positioning Ponama as a reglonal
financial hub.

+130 s

Roadshows and Trade Missions
As part of its intemationalizotion strategy., Latinex participoted in trode missions and

roadshows throughout the region, including Costa Rica and Bl Salvador, focilitoting
connections between Panamanian issuers and institutional investors.
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Latinex Bell Rings

Throughout the year, 25 Bell Ringings were held, establishing this event as a tool for promoting
the market and raising visibility for issuers.

Motable milestones included the launch of the international Listing, inftiotives under the Stock
Market Education Pragram, and nstitutional recognitions.

2 420

RINGING o . i ! g
VS 18 DEL 2024 I osting videos featuring interviews with issuers on
e social medic for the first time

Participation in international forums

Latinex actively participated in regional forumes such as FIAB, AMERCA, and FIMVA, promoting
cooperation among markets and the exchange of best practices, as well as raising the profile of
FPanamanian [ssuers on the intemational stage

international promotion of the financial center

+5

Lotinex participated in the Panama Investment Forum in Madrid, helping to position Panama as
o competitive financial hub for intermational investors, It also took part in 58 Industry events as
a panelist or speaker.

EVENTS AS A PANELIST
AND / OR SPEAKER
+23vs. 2024
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Media relations and market transparency
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Digital Positioning

Full reach
across digital platforms

+1.3M

(766K Instagram | 204K Linkedin | 4245 Focebook)

vs 2 dial 2024

+825

Viaws In Youtubs

249 Posts

w5233 dial 2034

6.76K Followers
Ve 55K del 2024

B6IK Impressions

va 408K del 2024

©
f

339 Posts
ve 330 del 2024

4.89K Followers

v 4 BE del 2004

428K Impressions

Vi AZ6.7K del 2074

308 Posts

ve 302 del 2024

32.1K Followers

wie 0 ded 2024

493K Impressions

vs 627.3K del 2024

1,008
Posts

v EE clel 2008

4.36K

wE 43K dal 2024
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Awards and institutional positioning

Latinex and its management team have been recognized by varous organizations ot the local and
regional levels, reflecting the institutional standing achieved and the impact of its management on
the development of the copital markets. These recognitions highlight progress in governance
sustainability, corporate reputotion, gender equality, ond business leadership, demonstroting the
organization’s commitment to creating sustainable value and strengthening its corporate culture,
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STRATEGIC PILARS
SUSTAINABLE FINANCE

Strengthening sustainable finance s a erstone of Latinex's strategy and a
key component in generating sustainable value for the Panamanian and
regional capital markets.

As critical infrastructure of the finandal system, Latinex recognizes its dual
exposure: (1] to systemic risks arising from climatic, requiotary, and reputational
foctors that moy affect market stability and effidency; and {ii) to its ability to
influence the efficient allocation of capital toward economic activities aligned
with international sustainability standards

In this context, the arganization has prioritized the consolidation of a market
architecture aimed at.

Reduce ESG information
asymmetries

Enhance the transparency and
comparability of disclosures

Improve the management of financial
risks related to environmental and social foctors

Facilitate the mobilization of sustainoble
capital under globally recognized standards

2025 ANMUAL REPORT | LATINES HOLDIMNGS | £7

The Initlatives promoted by Lotinex help to enhance the guoality,
comparability, and transparency of the informotion availoble to investors
and market participants.

The ovailability of consistent financial ond non-financial information that
is allgned with intemational standords is essential o the efficient
functioning of the copital markets, enobling improved risk assessment,
reducing information asymmetres, and faclitating the efficient allocation
of copital

@ Content
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CORPORATE
STRATEGY

Looking ahead to 2026, Latinex will focus Its strategy on scaling up the impact of
Hanoma's copital maorket by consolidoting progress in infrostructure, intemational
occess, and local development. The roadmap is structured around four key piflars
operational efficiency, local market development, sustoinoble finonce, and an

Intermational hub

| he overall opproach aims to strengthen market infrostructure, expond ocoess to
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regional finonciol center.

Operational efficiency
Priority will be given to technological
modemization and process optimizotion to
improve the market's efficiency, security,
and resilience. _
¢ implementotion of - the Dependl)
custody system, which replaces
SICUS, increosing automation and
operotionol capacty.
» Strengthening of the  digitol
infrastructure throughc

improved dotao manogement
Reqgulatory dutometion
Modemizotion of intormation
chonnels
As a result a more mbust scolable
mfrastructure  allgned  with  Intermational
stondarnds is expected.

Market development

Wie will promote the growth of the stock
market ecosystem to expand occess 1o
hnancing and increase participobon
# Revitalizaotion of the primary and
secondary markets
® Strengthening liguidity
& Expanding the bose of issuers and
nvestors
® Developing new financlal instru-
ments

in oadition, the 5Sock Morket bducation
Progrom (PEB] will be consolidoted to
strengthen inoncial keracy through education,
LI CILHE TN | WAL IIZ:r!'-i"II!!ZIH cricl l..lrl-::.lnii-lrl-i_] treni IIZ_:
the goal s 1o ochieve a deeper, more Bouid,
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sustainable finance

Sustoinability will remain a  cross-cutting
priomty; promoting E5 stondards,

# Promotion of thematic instruments.

# Strengthening of the Voluntory
Sustainability Index (IVS).

» Developrment of technical
copabilities for jssuers through
strategic partnerships,

Fhe gim is to ochieve greoter alignment with
global trends and mobilize capital toward

sustoinoble projects

International hub

Panama's position as o goteway to global
capital will be strengthened.

® Promotion of the Link connection
with Furoclear Bank

Fromotion of regionol imtegrotion

and Panama Days

ssuUlt Is o more connected,
mpetitive market on on
irternational lewvel,

al reach, supported by technology,
sustainobility, and fmoncial education, to
consolidate Panama as a regional capitol

hub.

20325 ANMUAL REPORT | LATIMEX HOWLDIRAGS | 49




CORPORATE GOVERNANCE AND ETHICS

The Latinex Group's corporate govemance model serves as the framework that guides the
organization’s decision-making, strategic oversight, and responsible management.

Through clearly defined structures. principles, and mechanisms, this model govems the
Group’s relationships with its stokeholders, including shareholders, market participonts,
regulatory authorities, strotegic partners, ond society ot large.

This governance framework strengthens tronsparency, accountability, and institutional
Integrity, contributing to sound management aligned with intermational standards. In this
wuay, the Latinex Group promotes prudent ond responsible management that supports
market stability, porticipant confidence, and the creation of sustainable long-term value.
View the governance framework here.

Achievements in 2025

Strengthening of corporate governonce, ethics, and compliance fromeworks by updating
bylaws and internal codes, incorporating more robust criteria regarding job profiles, conflicts
af interest, and the handling of confidential informatian,

Developing capabilities and a culture of integrity through training programs for employees,
the Board of Directors, and external members, gimed ot consolidoting control practices,
accountability, and ethical decision-rmaking.

Promaoting best practices ot the market level reaffirming the Group's institutional role
through outreach and dialogue with stakeholders in the finandal ecosystem

2025 ANNUAL REFORT | LATIMNEX HOLDINGS | 48

Corporate Governance Structure

Latinex Holdings, Inc, is a holding company that owns 100% of the shares of Lotinex
Capital. Inc., which in turm owns 100% of the shares of the Lotin American Stock Exchange
and Central Latinoamericona de Volores, SA., which are the Groups operating
COMpParies.

SHAREHOLDERS

LATINEX HOLDINGS, INC.
I

. LATINEX CAPITAL, INC.

1005 1005

CENTRAL LATINOAMERICANA
DE VALORES | LATINCLEAR

BOLSA LATINOAMERICANA
DE VALORES | LATINEX
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STANDING
COMMITTEES OF THE
BOARD OF DIRECTORS

he Board of Directors’ committees play a
fundaomental role in the Lotinex Group's
governance and oversight system, supporting the
Board in the specialized oversight of key areas
such as intermal control, risk manogement,
finance, corporate governance, humon capital,
and sustainability.

I'heir operation and composition are governed by
the provisions of the Articles of Incorporation of
the compary ond its subsidiories, as well as by
principles  of good corporate  governance,
ensuring that their members have the necessory
experience and knowledge to properly perfarm
their duties. In certoin coses, the Board of
Directors may appaint external members to the
committees in order to strengthen technical
incdependence and diversity of perspectives

As of December 31, 2025, the Board of
Directors haod the following standing
committees:

These committees strengthen operational
oversight, intemal control, ond risk manogement
far the Group's market infrostructures

ﬁ::f Content

Risk Committee

Oversees the identification, assessment, and manogement of risks
associated with the operations of the Company and its subsidiaries,
promating the adoption of practices aligned with international risk
management standards.

Financial Investment
Committee

t establishes guidelines for investment
management ond oversees the

Group’s financiol plonning, resource
management, and capital structure,

Corporate
Governance Committee

Promotes the adoption of and complionce

with best practices in corporate governance,
overseeing the governance structure and the
functioning of the governing bodies

Audit
Committee

Owversees the integrity of
financhal Information, the
effectiveness of the
internal  control  system
and the independence of
the internal ond external
oudit functions.

Human Capital
Committee
Oversees processes reloted to talent
management, including recruitment,
evaluation,  compensation,  and
succession plonning for key executives
of the Management Group.
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Subsidiary
Committees

In oddition, the Group's operating
subsidioriecs—Bolso  Lotinoamericona
de Valores, 5.4, [Lotinex) and Central
Lotinoomericona de Volores, S.A,
(Latindear)—haowve specialized
committees that support the oversight
of their operations and complionce
with the opplicable regulatory
framework,

Estos

* Audit Committee

* Ethics and Compliance Committee
# Risk Committes

* Technology Committee



BOARD OF DIRECTORS COMMITTEES

Composition

As of December 31, 2025, the compaosition of the Board of Directors’ committees was as follows:

Committee

Audit

Risk

Investment and Fnance

Corporate Governance

Human Capital

Sustainibility and RSE

President / Spokesperson

Maria del Carmen De Diego
President

Ana Gracela de Méndez
Fresident

Gaory Chong-Han
Spokesperson

Carlos Mendoza
Fresident

Jorge Raul Vallarino
Spokesperson

Christine Muller
President

Mdnicao Garcia de Paredes de Chopman
Spokesperson

Artura Gerbaud
President

Carlos Mendoza
Spokesperson

Manica Garcia de Paredes de Chopman
President

Ana Gradielo de Méndez
Spokesperson

_M:mher

Roberto Brenes, José Maontero,
Ana Graociela de Mendez,
Jorge Raul Vallaring

Christine bMuller,

Maric del Carmen De Diego,
Mdnica Gorcla de Paredes

de Chapman

Raberto Brenes,
hManuesi Alerman,
Maria del Carmen De Diego

Arture Gerbaud,
Carlos Mendoza,
Gory Chong-Hon

José Montero,
Monica Garcia de Poredes

de Chapman, Gary Chang-Haon

Carlos Mendoza,
Jorge Radl Vallaring

As part of its governance model. Latinex includes external members on gertoin strategic committees, thereby providing technical
independence and a diversity of perspectives, and strengthening specialized oversight in areas such as ouditing, sustoinability, and finance.
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Jorge Cano

Mitzl Alfaro de Pérez

Marielena Garela-Martano

Alexandro Aguilar
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ANNUAL SHAREHOLDERS' MEETING

Latinex Holdings, Inc. has two closses of common stock: Class B, which corries both
voting and economic rights and includes ownership limits designed to prevent the
concentration of control, and Class A, which carmies only economic rights. Both classes
are listed on the Lotin American Stock Exchonge ond are registered with the
supenntendency of the Securities Morket,

The Annual General Meeting of Shareholders, held annually, s the primary body for
accountability and strategic decision-maoking, in occordonce with the corporate
governance framawork

Board of Directors

Each company within the Latinex Group has a Board of Directors consisting of eleven
111) members, Including Independent directors, In complionce with legal diversity
requirements. Directors are elected in accordance with the Bylows and through a formal
nomincation and profile evaluation process that incorporates succession critena aond best
proctices in corporate governance.

The Board of Directors of Latinex Holdings, Inc. defines the Group's strategy ond appoints
senior managemeant, supported by standing committees that strengthen oversight and
dedision-making.

Effective in 2025, a maximum oge of /5 was established for holding the positions of

Director and Independent Director, as part of strengthening succession planning and
aligning with local and international recommendations.

The composition of the Board of Directors is diverse in terms of experience, knowledge,
age, ond gender;

9 5 8 ﬂ/ average attendance rate by directors at board meetings
] 0 and standing committee meetings held during the year

2 Independent members and
9 Directors

36% =

7 years is the average tenure in the position
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Appointment of Members of the Board of Directors

The appointment of the Board of Directors is the exclusive responsibility of the Class B Shareholders
and takes place at the General Shareholders’ Meeting, in accordance with the Bylows, with the
support of the Corporate Governonce Committee to verfy profiles, guolifications, ond
independence, Directors are elected for stogaered two-year terms, ensuring continuity, and officers
are appointed annually by the Board itself.

Board of Directors oversight of due diligence and ESG impacts

The Board of Directors oversees the Group's due diligence and manogement of its impacts on the
ecanomy, the environment, and people through the following mechanisms:

¥ Periodic strategic review, conducted during quaorterly Boord of Directors meetings and month-
by subsidiary meetings, integrating sustainable finance os a strategic pillar and taking into
account the business’s key ESG impacts.

# Approval of ESG policies and criteria, based on the recommendations of the Sustainability
and C5SR Committee, strangthening their integration into dedsian-miaking.

#  Delegation and specialized oversight by the Sustainability and CSR Committee. Its main
functions consist of proposing. supervising, and reporting quarterly to the Boord of Directors on
relevant ESG foctors. Since 2024, this committee has included on external sustainability
specialist.

# Oversight of corporate governance and stakeholders, through the Corporate Governance
Committee, with a focus on shareholders and directors.

Pericdic reports from the Standing Committees, which enable the assessment of ESG
T impacts, risks, and opportunities, and guide strategic dedisions.

Knowledge and Assessment

The Lotinex Group continuously strengthens the capabilities of its governing bodies as a foundation
for decision-making aligned with its strategy. New members of the Board of Directors and
committees receive institutional orientation on key topics. The Corporate Governance Committee
annually approves a troining plan covering sustainability, corporate governance, ethics, risk
management. technology, anti-money laundering, ond personal data protection.

On the other hond, the Board of Directors' ormance is evoluated through self-assessment
processes, in occordance with the pravisions of the Corporate Govermnance Code. However, progress
was made in onolyzing the scope, methodologies, and best practices for the  eventual
implementation of an independent evaluation, as part of o grodual process of strengthening
COVETManoe,



Meetings of the Governing Bodies in 2025

In 2025, the governing bodies of the Latinex Group held o seres of octive meetings focused on
strategic oversight, risk management, ond monitoring of the organization's key issues. During the
perod, 1 General Sharcholders' Meeting was held ot each of the Group's entities (Latinex:
Holdings, Latinex, and Latinclear). Additicnally, the Board of Directors of Latinex Holdings
held 7 regular and 8 special meetings, while the Boards of Directors of Latinex and Latinclear

each held 12 regular and 6 special meetings.

The Board of Directors' support committees ployved a key role in the technical analysis and
formulotion of recommendations on strotegic matters reloted to corporote governance,
sustainability, talent management, finance, audit, risk, technology, and compliance. During the
period, the Group's committees held 72 regular meetings and 9 special meetings.

Details of the sessions held by each govemning body and committee during 2025 are presented in
the Non-Finoncial Annex (Meetings of Governing Bodies), where the information is broken down by
entity and committee,

The following table details the regular and special sessions held in 2025 by the governing bodies
and committeas of the Latinex Group, by entity.

LATINEX HOLDING LATIMEX LATINCLEAR
Feguiar Special Regudar Sprecial Requiar Specia
Eharahodders' Meeting 1 0 1 (4] | il
Board of Diroctors ) B 12 ] 12 ]
Corporate Governance Commilies 5 o
Sustamability and C5R Committos 4 i
Human Capltal Committes 4 0
Inveatment and Finonoe Committse 5] F
At Commiting 3 i ] | ] 1
Risk Commiltss a | & 1 4 1
Technology Commitics 12 0 12 il
Ethics ond Complionce Committes 4 4] i il
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Compensation

Members of the Board of Directors receive no additional compensation other than
ottendonce ollowances for meetings. thérefore, such compensation is not tled to
performance metrics or vanoble incentives.

In the case of senior executives, the distribution of profit sharing depends on the results
achieved during the year and the fulfiliment of performance indicators, This distribution is
reviewed by the Human Capital Committee.

Management of Conflicts of Interest

Throughout 2025, the framework for manoging conflicts of imerest continued to evolve as
part of the maturing process of the corporate governance system, strengthening its ability
to prevent risks and ensure objectivity in dedsion-maoking. In this context, the following
practices were consolidoted:

® Greoter clarty in the dossificotion and ossessment of conflicts of interest,
strengthening the Board of Directors” and committees’ ability to promptly identify risks
that could affect independence in strategic decision-making.

& Strengthening the principle of prooctive and ongeing disclosure, expanding the scope
of identifying actual, patential, or apparent conflicts as a preventive mechonism
against reputational, legal, ond governonce risks in strategic decision-making.

® Deepening the role of the Corporate Governance Committee as o technical evaluation
body in monoging unmanageable contlicts and strengthening accountability to the
Boaord of Directors

& [ncorporating the use of qualifed majorities as o safeguard in oritical decisions,
thereby strengthening Institutional integrity and the sustainobility of the business
model.

¢ Better integration of controls over access to sensitive information, reducing the risk of
misuse and protecting the trust of the market ond stakeholders.

¢ Updating and trocking relevant public and private ties os o preventive tool for
manoging conflict-of-interest risks and ensuring alignment with the institution’s best
interests,
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Stakeholders are informed, through the annual and quarterdy finoncial statements, that certain
members of the Board of Directors are executives of companies that hove substontiol relationships
with the Group's companies. Furthermore, it is reported that no director, either directly or indirectly,
is a significant supplier of goods or services to the Group's companies.

During 2025, no critical concerns were raised by stokeholders (reports, complaints, or claims),
Furthermore, in accordonce with cument internal policies, no

ETHICS AND COMPLIANCE

Ethics management and corruption prevention are central plilars of Grupo Latinex's governance
model, as they ensure compliance with local and international regulations, protect the trust of
stokeholders, strengthen integrity in decision-making, and contribute to the creation of sustainable
value.

Relations with authorities and regulatory compliance:
Superintendency of the Securities Market (SMV)

SMV

[ TP
g a da Ao

Latinex Holdings and its subsidiaries operate as entities supervised and regulated by the SMY. In
this context, the Group has an ongoing, structured relotionship with the regulatory authority, which
is maintained through annual meetings with its Boord of Directors and followe-up meetings with its
technical team.

This relotionship is key to:

# [he execution of strategic objectives, as it allows the Group to present its main projects
and inttiatives annualky.

& Timely monagement of the relevant regulotory approvals.

& Fadilitating the definition of an annual roodmap for coordinating inttictives aimed at
developing and strengthening the capital markets,

f_;:f Content

The relotionship with the Superintendency of Securities Markets (SMV) is based on
comphionce with the apphcable regulatory fromework, as well as on the recognition of the
SMV as a key stakeholder and the statutory duty of disclosure ond transparency. In 2025,
this relationship yielded significant progress that strengthens operational efficiency,
transparency, and market confidence:

Approval of the International Listing Monual by the SMV, enabling the
formalizotion and stondardization of the processes assodiated with this service, in
accordance with current regulations and industry best proctices,

Optimization of the handling of Material Events in the SMV's Electronic System for
the Submission of Informotion (SERI), with the aim of ensuring that
communications subject to comection remain disclosed, thereby simplifying
processes, reducing operational risks, and strengthening the transparency ond
traceability of information disclosed to the market,

Definition and implementation of a roadmaop for the transmission of issuers’ public
data, contributing to more complete, timely, and up-to-date Information disclosure,
and reinforcing the confidence of the public and market participants.

Participation in working groups with the SMV and other market participants,
aimed at improving the reguicatory fromewaork ond aligning it with intemational
stondards, including inftiotives such as close-out netting®

By 2025, Latinex priortized strengthening its colloboration with the Superintendency of the
Securities Market and other authorities, with the aim of promoting the development of the
capital market and consolidating Panama’s position s a financial center,

As of the end of 2025, Latinex had no pending legal proceedings that could result in
monetary penalties from the Regulatory Authority.
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A Focus on Diversity and Equity in Governance

Ihe organization promates inclusive and equitable governance as part of its strategic oversight
framework, recognizing that equal opportunities Ilnp:-r{:n.'n-' the quality of decision-making, the
effectiveness of oversight, and the sustainability of the business model.

In this context, in 2025, the Board of Directors developed and opproved the Gender Equality Policy,
which establishes the principtes guiding the incorporation of a gender equality approach, ensuring
Lf:-nm'-dr'nT criteria for oversight, accountability, and the management of social and re pu!llTl-::rln::I

isks associated with governance. This Policy also includes recommendotions for issuers regarding
r_||3r1rJ+'| issues, Further detalls are provided in the Social Performance section

Priorities for Strengthening Corporate Governance and Ethics

¢ Continue the annual review of the Code of Ethics and Conduct to ensure it remains up to date
with local and international best practices.

Strengthen mechanisms for the prevention, detection. ond management of conflicts of

® interest, including updating forms and procedures. This initiative builds on the adjustments
made to the Code of Ethics and Conduct in 2025 regarding the management of conflicts of
intarest

¢ Expand and deepen troining and awareness programs on ethics, anti-corruption, and bribery
prevention, targeting employees, senior monogemeant, the Boord of Directors, and external
members.

& Implementotion of a Board of Directors Competency Matrix, aligned with the Group's strategic
neads,

& Strengthening gop analysis agoinst corporate govemance stondards and best practices.

& Strengthening of gap analysis ogainst corporate governance standords and best proctices.
Preparation for an independent evaluation of the Boord of Directors, aimed at improving its
effectiveness and performance.

& Promote regulatory and market inltiatives for new products, infrostructure, and the adoption
of international best practices.

¢ Coniribute to strengthening the liquidity of the public and private debt markets.

& Advance the implementation of the close-out netting framework as part of the strategy for
the development of the local capital market and the Ponomanion financial center,
2025 ANMUAL REFORT | LATINEYS HOLDINGS | 55




RISKS

Financial risks for clients

2025 ANNUAL REPORT

From a comprehensive perspective of the secunties market, taking into account both Latinex’s trading operations and the clearing, settlement, and custody processes monaged by Latinclear, as
the infrastructure responsible for post-trode execution in the securities market.

In the context of stock trading (Lotinex), risks may arise from foilures in order execution, operational errors, or breoches by Broker-Dealers or Participants, which may result in direct financiol losses

or termnporary impacts on the ovailability of funds.

Meanwhile, in the operations of the central securities depasitory (Latinclear), financial rsks may be linked to errors in the processes of securities registration, cearing, or settlement, technological
tailures, as well as potential delays in the tronsfer or availability of funds, which could impact clients’ net worth or liquidity.

lhe organization maintains control, oversight, ond mitigotion mechanisms aimed at reducing the likelihood of these events occuming, thereby strengthening operational resilience, the protection
of assets under custody, reputational risk manogement, and market confidence, in line with its commitment to transparency, market intearity, and (nstitutional sustainability

Some of these risk scenarios are listed below:

Risks associated with the
international market

These risks stem from the execution of trading, dearing, and
settlerment processes in intemational markets, which meny be
affected by external conditions that impact the timely and
secure execution of tronsactions. These risks incude, amondg
others, liquidity in intemational markets, regulotory ond
operational differences between |urisdictions, geopolitical
events, or restrictive medsures: therefore, the materiolization
of these risks may have a financial impoct due to settlement
delays, additional financial costs, or breaches of contract
with cliemts or counterparties.

Risks associated with
payment processes

These refer to risks that may affect the timeliness, integrity,
and continuity of cash flows managed In the clearing ond
settlerment process administered by Lotindear. The
materalization of these risks could lead to delays in
settlement, the activation of contingency mechanisms, the
use of collateral, an impact on the systerm's- liguidity; and o
decline in  poarticipants’ confidence In the morket
infrastructure.

Risks associated with transfers and
settlement processes

These risks relote to the proper execution of securties
transfer, dearing, occounting, ond fnal  settlement
processes, which are maonoged by Latindear os the
infrastructure responsible for their execution following stock
market trading.

'ne preventive and comprehensive manogement of the
aforementioned risks and other risks associated with the
operations of both Latinex ond Latinclear is essential to
ensuring the stability and resilience of the securities market,
where the key pillors are the proper identification,
measurermnent, and mitigation of exposures arising from the
processes inherent to the trading cyde; This is done with the
gim of maintaining the soundness of operotions and the
integrity of securities records and financlal flows

There were no instances of regulatory noncompliance regarding the impaocts of products and services that could result in customer debt due to malproctice.



RISK MANAGEMENT AND OPPORTUNITIES

Risk management system

Risk monogement is a fundamental pillar of the organization’s strategy and governance
in line with the International Integroted Reporting Framework. Identifying, assessing,
ond managing risks and opportunities helps strengthen organizational resilience and
supports the creation of sustainable volue in the short, medium, and long.

The Group has a Risk Management Policy and Procedures Manual that defines prinples,
roles, and methodologies, incorporating spedfic frameworks for moanoging relevant
risks. This system is subject to periodic menitoring, ensuring consistency between
strateqgy, moanagement, and performance

The Board of Directors ond the Risk Committee oversee comprehensive risk
management, while manogement identifies and manages risks aond opportunities that
my affect value creation in the short, medium, and lang term, using a methodology
aligned with best practices.

This opproach reflects an ongoing commitment to improving the risk manogement
system, promating o culture of control and informed decision-making, aimed ot creating
sustoinobie and resilient value over time.

Three Lines of Defense Model for
Comprehensive Risk Management

The systemn is based on the three lines of defense model, which establishes a clear
separotion between operational sk management, oversight and controd functions, and
independent assurance. This mode! ensures a clear allocation of responsibilities and
strengthens the oversight, accountability, and resilience of the Group's risk manogement
system

=4 A

Rizsk Govermance
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Board of Directors Risk, Audit aond Complionce Committes Supervision

* Dperational Areas of
Latinex and Latinclear

® Process Design,
Docurmentation, and
Manogement

& Risk |dentification and
Mitigation

¢ |Implementation and
Execution of Confrols

Strategic Oversight

Control, Oversight, and
Risk Areas

Risk Management
Regulatory Complionce

Comprehensive Information
Management

Business Continuity
Management

Comprehensive
Sustainability Managemeant

Third Line of Defense
Independent

Assurance
Internal Audit
Independent Assesment

Review of internol
controd system

Risk management
assesment

Review of organizational
Jovernance

The Group's risk management system s structured around a three-lines-of-defense maodel, which
establishes a clear separation between operational risk manogement, oversight and control
functions, and independent assurance. This approach strengthens governance, tramsparency, and

instibutional resilience.
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Riesgos y oportunidades

Buring the review of this issue, key aspects were identified reloted to the growing complexity The main emerging risks and trends In the business environment have alse been properhy
and Interconnected nature of risks In the securities market, In particular, It became clear that identified and manoged:
there is a need to develop o comprehensive approach that allows for an understanding of the
interaction between operational, financial, technological, regulatory, and climate risks, as well -
as their combined effect on market stability, resilience, and confidence. C Digited tramaformation Climate
The moin strategic risks include; and cybersecurity change
Operational o Technological f':'f"-ﬂh 11 Information _
risks = reks | o security The interplay between risks highlighted opportunities to strengthen the risk management
3 l\\/) framework through greater coordination omong operational areas, control functions, and the

Board of Directors’ support committees, as well as the adoption of commaon methodologies
aligned with risk oppetite and strategic objectives.

Legal and Business
regulatory risks DI:I Continuity Likewise, the importonce of a preventive and forward-looking approoch was reinforced.,
sl incorporating eary warming indicators, scenario analysis, and impact and probability
assessments, which are particularly relevant for managing emerging risks, including climate
change,

In addition, the Group's risk matrix includes the following risks: Overall, this approach strengthens the organization’s ability to anticipote stress scenonios,
protect market stability, ond contribute to the creation of sustoinable value in the short,
medium, and long term, in line with its strateqgy and govemance framewaork,

Strategic Market Cradit

Liquidity Concentration Valuation

Contagion Reputational

Sustainability
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