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We are a bank that integrates the capabilities of our 
employees and directors to provide products and 
services that contribute to the sustainable development 
of our clients

To be a multiple bank, for individuals and 
companies, focused on the comprehensive 
relationship with our customers

Commitment 
Professionalism 
Teamwork 

Vision

Mision

Values
Social Responsibility
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CONOR McENROY
President

SEBASTIEN LAHAIE
Vice President

RAFAEL LÓPEZ FRACCHIA
Director

ROLAND HOLST
Director

REMKO KOMIJN
Director

LUIS FRANCO
Trustee

BOARD OF 
DIRECTORS

EXECUTIVE 
BOARD

JOSÉ JERÓNIMO NASSER ORTIGOZA

JOSÉ LUIS MÓDICA ALSINA

RAMÓN MARCELO ESCOBAR JIMÉNEZ 

CARLOS OSVALDO CANESSA VIEDMA 

MARÍA IRENE GAVILÁN

MARTHA ELIZABETH ROCHA YALUK

FRANCISCO ALBERTO OLIVERA MULLIN

JORGE JIMENEZ REY

ROBERTO NICOLÁS RAMÍREZ BARBOZA 

JUAN MANUEL CAMERON FRUTOS

NATALIA CAROLINA DUARTE HOUDIN

General Manager 

Operations, Administration, and IT Division Manager

Financial Control Division Manager 

Corporate Banking Division Manager

Personal and SME Banking Division Manager

Human Resources Division Manager

Treasury Division Manager

Credit Risk Division Manager

Internal Audit Division Manager

Compliance Division Manager

Legal Division Manager 
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Asunción, March 26, 2026
Pursuant to provisions set forth in Articles 9 and 10 of the Company’s Bylaws, the Shareholders of 
SUDAMERIS BANK SOCIEDAD ANÓNIMA EMISORA DE CAPITAL ABIERTO, to the General Regular Meeting 
of Shareholders, which will be held on Tuesday, April 28, 2026, at 5:30 p.m., in unique call, at the Bank’s 
Head Office, located at Independencia Nacional esquina Cerro Corá in the City of Asunción, to discuss the 
following Agenda:

1.	 Choice of president and secretary of the assembly;
2.	 Consideration of the Annual Report of the Board of Directors, Balance Sheet Sheet, Profit and Loss 

Statement, Report of the Trustee, Proposal for the allocation of profits and remuneration of the 
Board of Directors and of the regular and alternate Trustees for the fiscal year ended on December, 
corresponding to the exercise closed As of December 31, 2025;

3.	 Issuance of shares;
4.	 Fixation of the number of directors, appointment of the President , Vice President and and the rest 

charges of the Board of Directors; and of the Trustees Holder and Alternate, all they for he exercise 
corresponding to the 2026 and their remuneration;

5.	 Designation of shareholders for subscribing the Minutes of the Assembly.

CALL FOR THE REGULAR MEETING 
OF SHAREHOLDERS

General Regular Meeting of Shareholders

Note: 

To attend the meetings, shareholders must deposit 
at the bank’s offices, at least three business days 
before the date set for the meetings, the shares, 
share certificates or supporting documents that 
are deposited in a bank of the country either of the 
foreign either in view of a notary public. In the case 
of registered shares, the institution in charge of the 
notes in account

 

ANNUAL REPORT OF THE ASSEMBLY GENERAL 
ORDINARY

Dear Shareholders

Asunción, March 26, 2026
In accordance with the legal and statutory norms that govern our activity, we hereby submit for your 
consideration the inventory, Balance Sheet Sheet, Profit and Loss Statement, Trustee’s Report, and this 
Annual Report, corresponding to the period ended on December of 2024.
As usual in this report, we submit a quantitative and qualitative review of the most relevant aspects of the 
Paraguayan economy during the year 2024.
Below we present the initiatives that the Bank developed during this period, facing the community. 
Finally, we submit the results and highlights of the Bank’s operations to your attention.

Board of Directors’ Chairman 

must issue the certificate to the holders of the 
certificates of deposit that will accredit the the 
number of shares they hold, for the purpose of their 
participation in the Assembly. The bank will provide 
them with the receipts necessary of I receive, that 
will serve for the admission to the assemblies. The 
shares ordinary dan right to a (1) vote by action. The 
shares preferred No they will have right to vote (art. 
5th of the By-laws of the 
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Milestones
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The Bureau of Economic Analysis of the 
United States Department of Commerce 
(BEA) published the estimate of the GDP 
real for the fourth quarter of 2025.

According to said report, the GDP 
expanded a 2.0%, figure by below that 
of the previous quarter (2.3%). This 
performance was mainly due to increased 
investment gross private (2.4%); of the 
spending in consumption staff (2.1%); and 
from exports (1.0%). It also contributed 
the drop of 2.0% registered due to 
imports.

At this point it is worth remembering 
that the government shutdown, which 
lasted from October 1st to November 
12th, 2025, had direct effects on the 
national accounts. The estimates of the 
Bureau of Economic Analysis indicates 
that the decrease in services provided 
by the federal government deducted one 
percentage point to real GDP growth in 
the fourth quarter.

By 2025, real GDP rebounded by 2.1%, 
as result, fundamentally, of increases in 
consumer and investment spending. It 
is worth remember that, in 2024, Growth 
was 2.8%, meaning the US economy 
slowed for the second year in a row.

UNITED 
STATES

Source: Data of the BEA
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Regarding exchange rates, in December 
2025, the American dollar, measured by 
the DXY Index, reached an average of 98.52, 
representing a year-on-year depreciation 
of 8.1%. This result constituted the 
largest annual drop observed since 2017, 
when the average of the index closed with 
a depreciation of 8.5%.

The weakness of the US dollar was 
largely due to the narrowing interest rate 
differential between the United States 
and other developed economies; trade 
tensions; and increased in the perception 
of risk by investors; less attractiveness 
of the US dollar; high level of public 
debt; outlook of elderly deficit fiscal with 
the “One Big Beautiful Law of Trump” 
(the “One Big Beautiful Bill in English); 
expectations of

 

 additional cuts in the rate of interest 
on federal funds; perception of less 
independence of the Federal Reserve; 
and flows of capital toward emerging 
markets.

In the workplace, during December 
of 2025, the report of the Bureau of 
Labor Statistics (BLS) reported a slight 
decrease in the unemployment rate, as it 
went from 4.5% (November, 2025) to 4.4% 
(December, 2025). This is, around 7.5 
million people are unemployed.

It should be noted that the unemployment 
graph shows a break in its trajectory, since, 
during the government shutdown, it was 
not able to relieve the data corresponding 
to the month of October.

Growth year-on-year of the GDP (Variation%)
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Source: Data of the BLS

Additionally, according to information 
reviews conducted by the Bureau of 
Labor Statistics, in December 2025, total 
employment was reduced in 17,000 jobs. 
The sectors that saw the biggest declines 
were retail trade (23,600); manufacture 
(13,000);

and construction (7,000).

Meanwhile, the sectors that saw the 
largest increases in staff include 
healthcare and social assistance. (41,800) 
and leisure and hospitality (25,000).

Regarding prices, in December 2025, 
inflation, as measured through the year-
on-year variation of the Consumer Price 
Index (CPI), turned out 2.7%, the same 
level observed the previous month. 

This result was in line with the expectations 
of consensus and represents a slight 
slowdown when compared to the record 
evidenced in the same month of 2024 
(2.9%).

In this paragraph it is important to 
mentioned that the Department of Labor 
Statistics does not have price information 
for October due to the government 
shutdown. Therefore, the graph of 
inflation does not present data for that 
month.

Regarding monetary policy, during 2025, 
the Federal Reserve (Fed) adopted, in the 
first half of the year, a prudent strategy. 
This is, the authority monetary avoided 
sending premature signals of relaxation, 
as anticipated cuts could reactivate 
pressures inflationary and erode the 
credibility of the central bank. In this 
context, kept the federal funds rate in the 
range of 4.25% to 4.50%.

As inflation slowed and the economy 
showed signs of moderation, the agency 
resumed its rate-cutting cycle in the 
second half of the year. In this regard, 
it implemented three consecutive cuts 
of 25 basis points in the meetings of 
September, October and December 2025, 
to bring the rate of the funds federal to a 
range of 3.50% to 3.75%.

This approach aimed, on the one side, 
to avoid an excessive hardening that 
deepened the economic deceleration 
and, on the other hand, to prevent abrupt 
relaxation that could reignite inflationary 
pressures.

The Fed also faced an additional factor 
of complexity linked to the uncertainty 
generated by the tariff measures 
implemented by the government.  The 
difficulty to accurately estimate the 
increase in costs of the estate imported 
and the impact of intermediate input 
costs, as well as their eventual transfer 
to final consumer prices, reinforced the 
adoption of a cautious stance during the 
monetary normalization process.

Therefore, the authority chose to make 
its decisions based on the observed 
evolution of inflation; economic activity; 
and the conditions of the labor market.

The year-on-year change in the energy 
price index stood at 2.3%, mainly due to 
a fall in the prices of the gasoline. By his 
part, Food prices rose by 3.1%. Meanwhile, 
core inflation (excluding food and energy) 
reached 2.6%.

1.	 This indicator estimates the behavior of this currency with respect to a basket 
containing the world’s major currencies (euro; yen; pound sterling; Canadian 
dollar; Swedish krona and Swiss franc).

Unemployment and Creation of employment



 m e m o i r  a n d  b a l a n c e  2 0 2 5       2 3   m e m o i r  a n d  b a l a n c e  2 0 2 5    22

BOARD OF
DIRECTORS

BOARD OF
DIRECTORSINDEX INDEX

ANUAL
REPORT

ANUAL
REPORT

BALANCE
SHEET

BALANCE
SHEET

 March 6, 2026, the European Union’s 
statistical office (Eurostat) published a 
new revision of its estimate of real GDP 
for the eurozone. The results were slightly 
adjusted to the low. Thus, in the fourth 
quarter of 2025, the economy registered 
a growth of 1.2%, compared to the same 
period in 2024.

It highlights that, throughout the year, 
GDP growth showed a slowdown, from the 
rate of 1.6% observed in he first quarter 
of the year. Despite this, in 2025, GDP of 
the eurozone ended with a year-on-year 
expansion of 1.4%.

Among the States Member, for the fourth 
quarter of 2025, Malta (6.4%) recorded 
the largest year-on-year increase in its 
productive activity, followed by Cyprus 
(4.5%); Croatia (3.3%); Lithuania (3.1%); 
and Ireland (3.0%). In contrast, the 
countries that exhibited less dynamism 
were Finland (0.1%); Germany (0.4%); 
Austria (0.7%); Estonia (0.8%) and Italy 
(0.8%).

In the labor market, the Eurostat estimated 
that, in December 2025, the eurozone 
unemployment rate would stand at 6.2%, 
slightly below the figure recorded in the 
same month of 2024 (6.3%). This result 
equates to approximately 10.8 million 
unemployed people.

Spain maintains as the only country of 
the eurozone with a two digit rate of 
unemployment, which, for the month 
of December, stood at 10.0%. High 

unemployment rates were also observed 
in France (7.7%); Greece (7.5%); and 
Latvia (7.0%). Conversely, Malta had the 
lowest unemployment rate (3.2%).

It is worth mention that, on January 1st, 
2026, Bulgaria joined the eurozone. In 
other words, since said date is made up of 
21 countries.

Regarding prices, in December of 2025, 
the year-on-year inflation growth rate 
slowed to 1.9%, below the previous year’s 
figure (2.4%).

In the month under analysis, the largest 
contribution to the eurozone inflation rate 
came of services (1.5 percentage points, 
pp); followed by food, alcohol and tobacco 
(0.5 pp); non-energy industrial goods (0.1 
pp); and energy (-0.2 pp).

It highlights that the countries in the 
bloc that showed the highest price 
variations were Slovakia (4.1%), Estonia 
(4.0%), Austria (3.8%), and Croatia (3.8%). 
Meanwhile, the lowest inflation was 

EUROZONE

noticed in Cyprus (0.1%); France (0.7%); 
Italy (1.2%); and Finland (1.7%).

Regarding monetary policy, during 
2025, the Governing Council of the 
European Central Bank (ECB) resumed 
the monetary easing process, initiated 
in 2024, in response to the slowdown in 
inflation and indicators that showed a 
stagnation in economic growth.

Thus, the monetary authority arranged 
four reductions in its official interest 
rates at the meetings of January 30; 
March 6; April 17; and June 5 of 2025. 
As result, the rate of deposit facility, a 
benchmark for monetary policy guidance, 
was located in 2.00%. And the rate of the 
main financing operations stood at 2.15% 
and the marginal credit facility at 2.40%.
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The National Bureau of Statistics released 
its preliminary estimates for economic 
growth. In its statement, it indicated that 
by 2025, the economy achieved to keep 
a rhythm of steady progress despite 
multiple pressures.

However, he acknowledged that the 
impact of changes in the external 
environment has been significant, and 
the tension between a robust supply and 
a weakened internal demand turns out 
each time further evident. 

In this context, preliminary estimates 
indicate that, by 2025, the GDP registered 
year-on-year growth of 5.0%. By quarter, 
output increased by 5.4% in the first 
quarter; 5.2% in the second; 4.8% in the 
third; and 4.5% in the fourth. This trend 
indicates a gradual slowdown throughout 
the year.

Additionally, in 2025, the worth added by 
industrial companies grew 5.9 % year-
on-year.  By sectors, the corresponding to 
mining increased by 5.6%; manufacture 
a 6.4%; and that of the production and 
supply of electricity, thermal energy, gas 
and water, 2.3%.

Following these adjustments, during the 
second half of the year, the Council kept 
interest rates unchanged, since the degree 
of restriction achieved by monetary policy 
was consistent with the convergence of 
inflation towards the target, within the 
projection horizon.
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CHINA

Year-on-year inflation

The press releases of the Government 
Counsil emphasized, repeatedly, that 
decisions would not follow a predefined 
interest rate path, but would be made at 
each meeting under an approach strictly 
dependent on observed data.
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2.	 The indicator measures monthly variations for a basket of cereals, oilseeds, dairy 
products, meats and sugar.

Within the manufacturing industry, 
the performance of equipment 
manufacturing stood out, with its added 
value increasing by 9.2%, and that of High-
tech manufacturing, which recorded a 
year-on-year increase of 9.4%.

In terms of products, the manufacturing 
of devices of 3D impression grew 52.5 %; 
the industrial robots a 28.0%; and that of 
vehicles with new energy sources, 25.1%.

In turn, in 2025, retail sales of consumer 
goods showed a year-on-year increase 
of 3.7%. By geographic area, the sales 
retailers in the urban areas grew a 3.6%, 
and in rural areas increased by 4.1%.

Regarding inflation, in December of 2025, 
the year-on-year variation of the CPI stood 
at 0.8%, marking its third consecutive 
month of positive figures. Specifically, the 
price index of food showed an increase of 
1.1%; consumer goods of 1.0%; services 
of 0.6%; and non-food products of 0.8%.

Finally, with regard to monetary policy, 
the Government, with the aim of reviving 
domestic demand and counteracting 
the economic slowdown, started a set 
of measures aimed at boosting private 
spending, as an engine of growth in a 
context of difficulties in the real estate 
sector and uncertainty in the external 
demand.

 

The program included incentives for cars 
and of household appliances renovation, 
as well as facilities for the hiring of 
services, to through of lines of consumer 
credit provided by the financial system.

Additionally, the People’s Bank of China 
kept a moderately loose monetary 
orientation policy. In May 2025, the entity 
reduced interest rates by 10 basis points. 
The seven-day reverse repurchase rate, 
a benchmark for the money market, fell 
from 1.5% to 1.4%. Meanwhile, it cut in 50 
basis points the coefficient of mandatory 
reserves, to bring it to 6.0% for medium-
sized institutions and to 9.0% for the 
larger ones, with the purpose to expand 
credit capacity from the banks.

In addition, it reduced preferential rates 
by 10 basis points of loans to 1 and 5 
years, until 3.0% and 3.5%, respectively, 
to support the financing of consumption 
and strategic sectors linked to innovation 
and technology.
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Year-on-year rise of 5.1% in the index of 
meat prices. For the FAO, this increase 
responded to the firm global demand and 
the elderly uncertainty in the markets, 
linked to outbreaks of animal diseases 
and geopolitical tensions. By category, 
beef and lamb prices rose due to high 
demand and limited exportable supply. 
Meanwhile, pork became cheaper due to 
lower international demand, and the price 
of meat of birds record a mild drop given 
the abundant supply.

The cereal price index showed a year-
on-year drop of 4.9%. Over this result 
was determinant the retraction of 35.2% 
observed in the index of prices of the rice, 
which responded to the ample exportable 
availability; the strong competition among 
the major countries suppliers; and the 
reduction of shopping by some Asian 
countries.

Year-on-year decrease of 17.0% in the 
sugar price index. In 2025, the lowest level 
of the index since 2020 was observed, due 
to the abundant availability of exportable 
goods.

Regarding agricultural commodities, in 
December 2025, prices average presented 
dissimilar results.

Specifically, the average price of soybeans 
fell 4.3% month-on-month and settled 
at USD/Ton 395.7. This adjustment 
occurred after three consecutive months 
of increases, during which the price 
exceeded USD/Ton 400 (November), a 
level that wasn’t registered since July 
2024.

In 2025, the Food Price Index, of the United 
Nations Organization for the Agriculture 
and Food (FAO), averaged on 127.2, which 
is equivalent to a year-on-year increase 
of 4.3%, after two consecutive years of 
decline.

According to the FAO, cereal and sugar 
price indices registered declines. While 
the remaining categories showed 
increases.

Year-on-year increase of 17.1% in the 
index of prices of the vegetable origin 
oils. During 2025, the higher average 
of the index from the year 2022 was 
evidenced, due primarily to the shortage 
in the global supply.

The index of prices of the dairy registered 
an increase year-on-year of 13.1%. This 
adjustment was successful, mostly, to the 
behavior of cheese; whole milk powder; 
and butter. These products registered 
a solid demand worldwide in a limited 
exportable offer, about all to the beginning 
of the year. In contrast, the price of 
the skimmed powder milk recorded an 
increase.
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The contraction in the price of the 
soybeans responded primarily to 
favorable expectations regarding the 
South American harvest, in a climatic 
context that, despite the presence of heat 
waves and a distribution irregular of the 
no rain impact negatively he performance 
of the crops. To this scenery, the decrease 
of the shopping of soy by China to the 
United States was added.

In the same line, the average price of 
wheat exhibited a retraction month-on-
month increase of 3.7%, to reach USD/
Ton 194.5. Even though geopolitical 
tensions in the Black Sea region provided 
supporting grain prices, abundant 
harvests in Argentina and Australia 
exerted downward pressure. In fact, the 
Buenos Aires Grain Exchange Market 
reviewed to the rise the estimate of

 Argentinian production until 27.8 million 
of tons, a level that constitutes a record 
harvest.

In contrast, in December 2025, the average 
price of corn showed an increase of 0.9%, 
to the compare with the previous month, 
to be located in USD/Ton 176.7. With this 
result accumulated four consecutive 
months of month-on-month increases.

These results are due to various factors, 
including: significant dynamism in US 
exports; a weak US dollar; and a lack 
of moisture in agricultural regions of 
Argentina, where the effects of a weak 
La Niña phenomenon are beginning to be 
felt.
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Regarding the hydrocarbon market, in 
December 2025, crude oil prices showed 
variations negative inter-monthly trends, 
a behavior observed since August 2025.

In this way, the price of Brent crude fell. 
3.7% intermonthly, to conclude Brent 
crude closed at USD 60.85 per barrel. 
Meanwhile, West Texas Intermediate 
(WTI) crude closed at USD 57.42 per 
barrel, representing a month-over-month 
decrease of 1.9%. Compared to 2024, 
Brent crude has fallen by 18.7% and WTI 
by 20.1%.

 

This behavior is mainly associated with 
weak demand; abundant inventories; and 
oversupply of oil, even though no new ones 
are planned settings to the rise in the 
production of the Enlarged Organization 
of the Petroleum Exporting Countries 
(OPEC+).

Evolution of the price of the main Commodities 

(Monthly Average)

Evolution of the price of the oil (USD/barrel) 
(Monthly close)
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WORLD 
GROWTH

On January 19, 2026, the International 
Monetary Fund (IMF) published an update 
to its World Economic Outlook. The report 
highlights the resilience of global growth, 
as projections of 3.3% for 2026 and 3.2% 
for 2027 remain close to the 3.3% estimate 
for 2025. In particular, the Previsioning for 
2026 incorporates a light revision to the 
rise compared to the projection presented 
in the October 2025 edition.

According to the IMF, the US economy 
will grow by 2.4% in 2026, due to the 
fiscal policy and a rate of interest of lower 
monetary policy.

On the other hand, the growth in the 
eurozone

remains stable at levels of 1.3% in 2026 
and 1.4% in 2027. The slightly higher 
figure in 2027 is attributed to projected 
increases in public spending, particularly 
in Germany, and a solid performance in 
Spain and Ireland.

In the case of China, the IMF revised its 
Previsioning for 2026, the rise of growth 
in 0.3 percentage points, to locate it 
in 4.5%. This improvement is linked, 
fundamentally, to the stimulus measures 
that will be implemented during the next 
two years.

The IMF’s outlook is based on a 
combination of forces operating 
simultaneously, namely:

Macroeconomic factors: financial 
conditions are still accommodating, 
although with something further of 
volatility and higher sovereign yields; 
monetary policy in the process of gradual 
easing in the United States and the 
United Kingdom United, stability in the 
eurozone and increases gradual in Japan; 
and expansionary fiscal policy in several 
economies advanced (United States; 
Germany; and Japan).

Trade and geopolitics: the projections 
assume that trade policies in place as of 
December 2025 will remain in effect.

Technology and investment: the central 
engine of the growth is the investment 
linked to technology and to the Artificial 
Intelligence (AI), primarily, in the United 
States and Asia. This investment would 
be offsetting the weakness in other 
traditional sectors.

Furthermore, the IMF report identifies 
several factors that could improve the 
projections. Namely:

Projections of growth of the GDP (%)
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Rapid AI adoption with a strong 
productivity boost: If AI adoption 
generates larger and faster productivity 
gains, it could boost global growth by 
0.3 percentage points in 2026 and by 0.1 
to 0.8 percentage points annually in the 
medium term. This requires labor policies 
to facilitate worker retraining and to ease 
restrictions on electricity supply in order 
to contain the impact on energy prices.

Lasting trade détente: Tangible progress 
in trade negotiations would reduce tariffs; 
make policies more predictable; and 
facilitate efficiency improvements on a 
global scale.

Reforms structural ambitious: the 
implementation of reforms aimed at 
strengthening the skills of the workforce; 
reduce the barriers to the labor mobility; 
simplifying and streamlining business 
regulations; and fostering competition 
and innovation would allow for a lasting 
increase in the growth potential of 
economies, while strengthening their 
resilience and adaptability.

Additionally, the IMF considers other 
factors that could reduce growth include:

Results disappointing regarding the AI 
and financial correction: if the

 

AI productivity is lower than expected, 
technology investment could fall; there 
could be a sharp correction in the stock 
market; would decrease household wealth 

and consumption; and global financial 
conditions would tighten. In a scenario 
of moderate correction in AI shares, the 
world growth could fall 0.4 percentage 
points in 2026.

Increased protectionism: new tariffs or 
controls on critical inputs (rare earth 
elements; semiconductors) could create 
production bottlenecks; fragment chains 
global supply; and raise costs and prices.

Geopolitical escalations: 	 could trigger 
negative collisions in the offer when 
interrupting routes of maritime and air 
transport and critical supply chains. 
The above would generate delays and 
increases of costs. More still, to the 
amplify the uncertainty policy Investment 
and consumption would slow down.

Fiscal and public debt problems: High 
levels of debt in large economies could 
tighten global financial conditions; 
generate volatility in markets; and force 
central bank interventions to provide 
liquidity. Besides, the cuts of the aid 
external factors would worsen the 
challenges prosecutors in the countries 
in development of low income.
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BRASIL

During the fourth quarter of 2025, the 
real GROSS DOMESTIC PRODUCT (GDP) 
showed an increase of 1.8%, compared to 
the same quarter of 2024. For 2025, GDP 
growth was 2.3%.

Among the activities that contributed 
to the generation of added value; in the 
fourth quarter of 2025, the agricultural 
sector stands out, registering a year-on-
year growth of 12.1%. This result has to 
do with the 

positive impact on livestock farming, and 
on the higher production levels of some 
crops such as tobacco (29.8%); oranges 
(28.4%); and wheat (3.7%).

The performance of extractive industries 
also contributed, which showed a year-
on-year growth of 12.0%, due especially 
to the increase in oil and gas production.

In the services sector, the branches 
that showed performance above that 
recorded by GDP were information 
and communications (7.1%); financial 
activities, insurance and related services 
(4.5%); other activities services (2.1%); 
and real estate activities (1.9%).

Conversely, activity in the manufacturing 
industries declined 2.0%, due to the drop in 
manufacturing of petroleum derivatives; 
vehicles; metal products; and chemical 
products. Similarly, construction saw a 
decrease of 2.9%.

Regarding inflation, for December 2025, 
year-on-year variation of the National 
Index of Prices at Broad Consumer (IPCA) 
reached 4.3%, the lowest observed record 
since August 2024, when it stood at 4.2%. 
It is noteworthy that, since November 
2025, inflation has remained within the 
target range set by the monetary authority 
(3.0% ± 1.5 percentage points), after 13 
consecutive months over the superior 
boundary.

According to the report from the Brazilian 
Institute of Geography and Statistics 
(IBGE), the groups showing lower 
inflationary pressures include: household 
goods (-0.3%); communication (0.8%); 
food and beverages (3.0%); and transport 
(3.1%).

Regarding monetary policy, during 2025, 
given the persistence of inflationary 
pressures, the Monetary Policy Committee 
(COPOM) of the Bank Central

of Brazil hardened its stance, with four 
consecutive increases of the rate of 
reference until they place it in 15.00%

ource:  Data of the Institute Brazilian of Geography and Statistics

in June 2025, the further high level 
registered since May 2006.

The monetary authority emphasized in 
their statements that, the decision to 
maintain restrictive financial conditions for 
an extended period was an indispensable 
requirement to ensure convergence of 
the inflation to the goal. This strategy was 
reinforced by a more uncertain external 
environment, characterized by US tariff 
announcements. Therefore, the COPOM 
opted to prioritize the consolidation of 
the disinflationary process at the cost of 
maintaining a contractionary bias for a 
longer period.

Finally, in December 2025, the average 
of the rate of change It closed at R$/
USD 5.45, thus appreciating annually a 
10.6%. The evolution of the exchange 
rate was mainly due to the weakening of 
the American dollar; differential interest 
rates that attracted foreign capital to 
the country; and record exports with 
increased shipments to China.

Growth year-on-year of the GDP (Variation%)
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ARGENTINA

For the third quarter of 2025, real GDP 
recorded year-on-year growth of 3.3%, 
with which totaled four consecutive 
quarters of expansion.

When considering the various economic 
activities, we could verify that the recovery 
of financial intermediation continues, 
showing a year-on-year increase of 
28.4%. It was also observed an increase 
to two digits in production from mines 
and quarries (10.3%).

By his part, the sectors of hotels and 
restaurants (7.1%) and real estate 
activities, business and rent (3.7%) 
contributed, together, with the two 
branches mentioned previously, 1.9 
percentage points to the GDP growth of 
the analyzed quarter.

Regarding inflation, in December of 
2025, the variation year-on-year The 
Consumer Price Index (CPI) stood at 
31.5%, considerably lower than the figure 
recorded in 2014 (117.8%). Furthermore, 
this figure is the lowest observed since 
2017, when it reached 24.8%.

Despite this, most of the groups that make 
up the indicator showed variations of 
prices that overcame to the overall index. 
Namely: education (52.3%); restaurants 
and hotels (42.2%); housing, water, 
electricity, gas and other fuels (41.6%); 
communication

(35.0%); estate and services several 
(32.9%); food and nonalcoholic drinks. 

(32.2%); and transport (32.0%). 
Meanwhile, the group that verified the 
lowest price variation was clothing and 
footwear (15.3%).

In the area of monetary policy, in 
January 2025, the Board of Directors of 
The Central Bank of Argentina (BCRA) 
reduced the benchmark interest rate 
to 29.0%, in line with the slowdown in 
inflation expectations. This initiated a 
reconfiguration of policy instruments.

Thus, the BCRA eliminated remunerated 
liabilities and stopped offering Liquidity 
Tax Bills (LEFI). In July, the BCRA and 
the Ministry of Economy completed the 
exchange of the stock of LEFI that was in 
the BCRA’s assets for Treasury securities 
(National Treasury Bills Capitalizable 
in Pesos and Capitalizable Bonds in 
Pesos), with the purpose of organizing 
the Balance Sheet sheet of the monetary 
authority and transferring management 
of the debt toward the fiscal scope.

Under this approach, the rate of interest 
became determined endogenously in the 
market, and policy focused on regulating 
the amount of money.

The redesign was complemented with 
modifications in bank reserve, which rose 
to 50% in August, the highest since the 
decade of 1990, and reached 53.5% in 
September.

Subsequently, in November, adjustments 
were introduced to manage system 

liquidity and facilitate the rollover of the 
debt. In that sense, additional 3.5% reserve 
on demand deposits was eliminated, and 
the integration of government securities 
into the reserve requirement was 
expanded.

On the exchange rate front, the monetary 
authority maintained the exchange rate 
as an anti-inflationary anchor, but some 
adjustments took place. Since February 
2025, the BCRA established a monthly 
depreciation rate of 1.0% for the exchange 
rate.

In turn, on April 2025, the BCRA adopted 
the exchange rate band system, with a 
base of AR$/USD 1,000 and a monthly 
retraction rate of 1.0%, and a ceiling of 
AR$/USD 1,400 with a monthly increase 
rate of 1.0%.
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Besides, he BCRA eliminated blend dollar 
and the exchange restrictions on people; 
it allowed the distribution of profits to 
foreign shareholders, starting with the 
financial years that begin in 2025; and 
made it more flexible the deadlines for the 
payment of operations of foreign trade.

Finally, in December 2025, the average 
of the rate of wholesale exchange rate 
reached AR$/USD 1,447.84, thus the 
depreciation was of the 41.8%. It is worth 
mentioned that, from October 28 (post 
legislative election), the rate of change 
was maintained in a range of AR$/USD 
1,400 - AR$/USD 1,460, without exceeding 
the upper limit of the band.

The rise in the exchange rate is mainly 
due to, the next debt maturities; low 
accumulation of international reserves; 
and expectations regarding performance 
of the exchange bands.

Source:  Data of the Bank Central of the Republic Argentina
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REAL
SECTOR

During the third quarter of 2025, real 
GDP registered a year-on-year rebound 
of 6.6%. Particularly, the activities that 
had the greatest impact on this result 
were services (3.5 percentage points) and 
manufacturing (1.5 percentage points).

The BCP report details the evolution of 
each sector:

Agricultural activity expanded by 9.5%. 
This result is explained by the production 
of corn, wheat, rice, and cotton.

The electricity and water sector 
registered an increase for the third 
consecutive quarter. Its year-on-year 
variation reached 8.3%. Electricity 
generation was driven by the higher 
water flow of the Paraná River. In turn, 
distribution electric; water supply; and 
environmental sanitation, contributed to 
the positive trajectory of this sector.

The services sector grew a 6.9 % year-
on-year. Favorable performance in trade; 
financial intermediation; transport; 
restaurants and hotels; services to 
the households (health; education; 
recreation); services to the companies 
(agencies) tourism; consulting firms; 
advertising); government services; and 
real estate services were evidenced.

The activity of the manufacturing 
industry saw a year-on-year increase 
of 7.4%. This is the largest year-on-year 
growth observed since the fourth quarter 
of 2023, when it rebounded by 10.4%. The 
sectors that saw the largest increases 
in production were oils; dairy products; 
sugar; milling and bakeries; beverages 
and tobacco; leather and footwear; textiles 
and apparel; chemicals; and paper; no 
metallic minerals; common metals; metal 
products; machinery and equipment; and 
others manufactured products.

The construction slowed down by the 
third consecutive quarter of decline. 
However, it registered a year-on-year 
increase of 3.4%. According to the Central 
Bank of Paraguay (BCP), the faster pace 
of public and private work projects led to 
increased demand for supplies, primarily 
of domestic origin.

Productive activity in livestock farming, 
forestry, fishing, and mining slowed 
down. However, the year-on-year 
variation was of 2.7%, it represents the 
minor record evidenced from the third 
quarter of 2023, when it resulted in -0.5%. 
The decline in cattle slaughter mitigated 
the positive performance of the pork and 
poultry processing sector, as well as the 
increased production of milk raw and 
eggs in this context, mining provided an 
additional boost to the sector.

Source:  Data of the Central Bank of Paraguay 

Year-on-year GDP growth (Change %)
Growth year-on-year of the GDP 

(Variation%)
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In relation to GDP concerning the spent, 
in the third quarter of 2025, private 
consumption added 3.5 percentage points 
to growth, to consolidate itself as the main 
engine of economic expansion during this 
period.

In effect, private consumption records a 
growth year-on-year of 5.1%, explained 
by an elderly demand of services and an 
increase in the acquisition of goods.

In contrast, the consumption of the 
government is contracted by 1.2%  
year-on-year. Notably, for the second 
consecutive quarter, a decline was 
observed on the year-on-year in this area, 
which is due to a lower purchase of goods 
and services.

Meanwhile, gross fixed capital formation 
increased by 13.1% year-on-year, 
reaching four consecutive quarters of 
growth, consecutive of promotions at 
double-digit rates. The Central Bank of 
Paraguay (BCP) associated this behavior 
mainly to investments in machinery and 
equipment and in construction.

Finally, it was verified that both 
components of external demand showed 
year-on-year increases. For exports, the 
increase was 10.7%, and for imports, 
8.8%.

In regards to the indicators of high 
frequency (monthly data), in December 
2025, the Monthly Indicator of Economic 
Activity of Paraguay (IMAEP) showed 
a year-on-year variation of 5.9%, 

accumulating a growth of 6.0% in 2025.

By sectors, in December, the primary 
sector showed a year-on-year expansion 
of 10.2%. For the secondary sector, the 
increase was of the 6.8%, associated 
to the activity of electricity distribution; 
water supply; environmental sanitation; 
and construction.

The manufacturing industry presented 
a year-on-year increase of 8.2%. The 
categories with favorable performance 
in their production included oils; dairy 
products; sugar; mills and bakeries; 
beverages and tobacco; paper; leather 
and footwear; manufacture of non-
metallic minerals; common metals; metal 
products; and machinery and equipment.

The services sector saw a year-on-
year increase of 4.7%. The most 
dynamic activities included financial 
intermediation; household services; 
transportation; government services; 
telecommunications and information 
services; restaurants and hotels; real 
estate services; commerce; and business 
services.

A ccording to the Union of Guilds of 
the Production (UGP), the agricultural 
campaign 2025/2026 seems to be one of 
the more favorable in recent years, with 
a soybean harvest showing initial results 
superior to those observed in recent 
cycles.

The rainfall recorded during crop 
development, combined with moderate 
temperatures, allowed for normal 
physiological evolution, with good pod 
formation and adequate grain quality, 
which supports expectations. of a 
production high and even at record levels.

For example, in Santa Rita, reported yields 
reached 5,000 kg per hectare for early 
plantings, which reflects an agronomic 
scenery more favorable after the droughts 
that affected previous seasons.

However, despite the volume produced, 
the UGP considers that relatively low 
international prices and negative 
premiums limit the profitability of the 
producer, and it generates a combination 
of high production with tighter margins.

AGRICULTURE

For its part, the implementation of the off-
season crop of soy and, especially, of corn, 
it presents a heterogeneous picture. Its 
evolution depends of the rainfall, whose 
distribution has been irregular, which 
generates marked differences between 
productive regions.

In areas with higher humidity, planting 
progressed, while in others delays persist 
and there is concern about the low soil 
moisture levels. In fact, producers in Alto 
Paraná Norte point out that the surface 
sown exceeds the 80% in corn, that already 
emerged, and in the meantime, soybeans 
are in their growth stage.

On the contrary, in Caaguazú, planting is 
still need to be done, since downpours 
were recorded, and the areas where the 
corn had good germination were affected 
by drought and heat.
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During the month of December of 2025, 
Data from the National Service for Animal 
Health and Quality (SENACSA) show a 
drop year-on-year of 22.4% in the task of 
cattle, that hill in 159,710 heads. This is 
the minor record observed, for a month 
of December, since 2013, when it totaled 
142,888 head.

The FAXCARNE report indicated that, 
during December, several meatpacking 
plants ended their industrial operations 
between the 19 and 23, and went back to 
its productive activity between January 
3 and 9, 2026. The above could have 
contributed to the decline in work at 
the aforementioned month. Besides, 
they recorded rainfall that favored field 
management and, with it, the retention of 
cattle by the producers.

CATTLE RAISING

Regarding the accumulated slaughter 
in the last twelve months, although it 
remained around 2.5 million heads of 
cattle for the second year in a row, it fell 
from the level of 2.6 million head recorded 
between February and September of 
2025. Despite this, the average monthly 
slaughter stood at 207,100 heads of cattle, 
above the previous year’s record (204,456 
heads).

During the year 2025, the preliminary 
report on the financial situation of the 
Central Administration (Situfin), prepared 
by the Ministry of Economy and Finance 
(MEF), showed that total revenues ended 
at PYG 53.2 trillion, which represented an 
increase year-on-year of 4.6%.

When considering income types, the 
component tax reached PYG 41.5 trillion 
guaraníes, an 8.6% increase compared 
to the previous year. Year-on-year growth 
was particularly noteworthy in both 
external (8.8%) and internal (7.9%) tax 
revenues. Social security contributions, 
meanwhile, saw a 4.2% year-on-year 
increase, reaching 3.4 trillion guaraníes.

Conversely, other income and donations 
presented retractions of 12.8% and 6.8%, 
respectively. Specifically, the reduction 
verified in the category of others incomes 
replied  fundamentally, to minor resources 
from Binational Entities. 

SECTOR 
FISCAL

Evolution of the task total

Total number of head slaughtered (cumulative 12 months)

Source:  Data of the National Service of Quality and Animal Health 
Note: Includes meatpacking plants and slaughterhouses
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Source: Data from the Ministry of Economy and Finance 
Note: Deficit can defer by the rounding of the numbers

Source: Data from the Ministry of Economy and Finance 
Note: deficit can defer by the rounding of the numbers

Concerning total spent, for the year under 
analysis, it closed at PYG 60.7 trillion, 
which is equivalent to a year-on-year 
increase of 2.0%. of said amount, 90.5% 
refers to current expenditure and the 
remaining 9.5% to physical investment. 

Specifically, current spending 
experienced a year-on-year increase of 
3.4%, to be located in PYG 54.9 trillion. 
To the internal, the component of social 
benefits increased by 14.7% year-on-year, 
reaching PYG 11.0 trillion. According to 
the Ministry of Economy and Finance 
(MEF), this increase is due to older bills 
in the programs hunger zero (145.2%); 
adults older (12.3%); retirements and 
pensions (10.1%); and Tekoporá (7.0%).

In turn, the remuneration to employees 
totaled PYG 23.9 trillion, which implied 
a variation year-on-year of 8.7%. The 
calculations of the MEF showed that,

Finally, with regard to the financing, in 
December of 2025, the Balance Sheet of 
the total debt of public sector placed in 
USD 20.448 billion, approximately, 41.3% 
of GDP.

When compared to the end of 2024, the 
debt increased in USD 2.365 billion. This 
would be the largest increase seen since 
2020, when State of Emergency declared 
to face the pandemic of COVID -19.

From the Balance Sheet of the debt, the 
85.0% (USD 17.385 billion) corresponds 
to external debt and the remaining (USD 
3.062 billion) to the internal component.

Additionally, when considering the 
different dependencies of the State, 87.7% 

financed wages with tax revenue reached 
56.6% (56.7% in 2024), considerably below 
the level reached in 2023 (65.2%).

Moreover, the interests resulted in PYG 
7.0 trillion, for a year-on-year increase of 
the 5.1%. The payment of the Sovereign 
bonds explains this behavior. Meanwhile, 
donations closed at PYG 6.3 trillion, that 
represented an increase of 4.4% when 
comparing with the former year.

In contrast, other expenses and the use of 
goods and services saw declines of 28.1% 
and 22.7%, respectively.

Regarding physical investment, this 
registered a year-on-year decrease 
of 9.4%, settling at PYG 5.8 trillion. 
The Ministry of Public Works and 
Communications accounted for 57% of 
these resources. 

In this way, in 2025, fiscal deficit closed in PYG 7.4 trillion (2.0% of the GDP estimated 
for the year), slightly above the MEF projections (1.9% of GDP).

of the total public debt (USD 17.932 billion) 
belongs to the Central Administration and 
the 12.3% remaining (USD 2.516 billion) 
to the Decentralized Administration.

Note: The total may differ from the addition 
of the parts by rounding the numbers.

Income and spent public (Trillion  of PYG)

Total public Total public 

Result fiscal/GDP
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During 2025, the recorded commercial 
scale deficit, which is defined as the 
difference between recorded exports and 
recorded imports, increased, passing 
from USD 5.018 billion in 2024 to USD 
6.649 billion.

However, when considering re-exports 
and other minor actions, commercial 
scale deficit was moderated, settling at 
USD 1.451 billion. This marked the second 
consecutive year of negative trade.

This result could be explained by the 
decrease in exports of soy and the 
appreciation of the rate of change. In 
particular, the latter made imports 
cheaper and encouraged its growth, at 
the same time it unfavorably impacted the 
competitiveness of exports.

In 2025, recorded exports showed a year-
on-year variation of the 1.5%, for close in 
USD

11.073 billion. In terms of volume, the 
year-on-year increase was 6.7%, totaling 
16,731 thousand tons excluding energy.

Specifically, the volume of soybeans 
and byproducts (oil and meal) shipped 
registered a year-on-year decrease of 
9.6%, reaching 9,163 thousand tons. The 
reduction in the share of soybeans in the 
total volume exported is noteworthy, that 
went from 78.8% (2024) to 69.9% (2025). 
While the share corresponding to the 
volume shipped of oil and flour increased, 
from 4.9% to 6.8 % and from 16.3% to 
23.4%, respectively.

COMMERCIAL SCALE

EXPORTST

Source:  Data of the Central Bank of Paraguay 

Meanwhile, revenue from soybean and 
soybean byproduct exports reached USD 
3.572 billion, representing a year-on-year 
decrease of 14.4%. This was attributed 
to both a smaller soybean harvest and a 
reduction in the international price of the 
oilseed.

In this way, the offices of grains of soy 
contributed USD 2.354 billion (-25.7% 
year-on-year); soybean oil exports USD 
613 millions (49.6% year-on-year) and 
those made with soy flour USD 605 
millions (1.7% year-on-year).

Argentina continues to lead the ranking 
as the main destination for soybeans, 
concentrating 80.7% of the exported 
volume, followed by Brazil with 14.6%.

Trade Balance Sheet
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Additionally, in 2025, the exports of corn registered an upturn year-on-year growth of 
85.1% in value and 89.4% in volume, totaling USD 597 million and 3,570,000 tons. On 
the contrary, the shipments of wheat presented a retraction of 5.2% in value and 2.6% 
in volume, to stand at USD 121 million and 527 thousand tons.

Source:  Data of the Central Bank of Paraguay 

During 2025, registered imports showed 
a year-on-year increase of 11.2%, closing 
at USD 17.722 billion. In volume, the 
Purchases totaled 9,608 thousand tons, 
noting a variation year-on-year of 10.5%.

The share of capital goods in the total 
value of imports was 40.3%, USD 7.148 
billion. Saying amount was 18.5% higher 
than that recorded in 2024. Within 
this group, the goods that showed the 
greatest increases in their purchases 
were other transportation vehicles and 
their accessories (49.1%); instruments 
and apparatus for medicine (34.8%); 
extracting machinery and other for 
industrial use (28.6%); telephones 
(27.5%); and other machinery, motors and 
apparatus (27.0%).

The second place in share of consuming 
goods occupy a significant share of the 
market, with a 32.1%, equivalent to USD 
5.685 billion.

The year-on-year growth of these 
purchases was 14.4%. Among the goods 
that showed increases in their imports 
are: wheat and its derivatives (115.1%); 
coffee (71.8%); dairy products (26.2%); 
other foodstuffs (22.2%); and other 
beverages (22.1%).

Meanwhile, revenues from soybean and 
by-product exports reached USD 3.572 
billion, 

IMPORTS

which represents a year-on-year 
decrease of 14.4%. This is associated with 
both the smaller soybean harvest and the 
reduction in the international price of the 
oilseed. 

In this way, the offices of grains of soy 
contributed USD 2.354 billion (-25.7% 
year-on-year); soybean oil exports USD 
613 million (49.6% year-on-year) and 
those made with soy flour USD 605 million 
(1.7% year-on-year). 

Argentina continues leading the ranking 
as the main destination for soybeans, 
concentrating 80.7% of the exported 
volume, followed by Brazil with 14.6%.

Finally, the share of intermediate goods 
about total value of purchases increased 
by 27.6%, to USD 4.889 billion. This result 
represented a year-on-year decrease of 
0.9%. The goods that they exhibited elderly 
dynamism in their imports include: 

fuel oil  (222.3%); cements (109.0%); 
iron and their manufacturing (26.8%); 
gases (23.2%); ordinary metals and their 
manufactures (16.8%); and glass and its 
manufactures (13.7%).

Exports by products

As for the exports of beef meat and offal, 
in 2025, reached a historical record of 
USD

2.173 billion and 393 thousand tons, which 
corresponds to growths year-on-year 
figures of 21.9% and 3.1%, respectively.

Consequently, the average implied export 
price stood at USD/Ton 5,533, which 
translated into a year-on-year increase of 
18.2%.

 

When broken down by type of beef, frozen 
beef accounted for 58.7% of the total 
exported volume, equivalent to 231,000 
tons. This represents a year-on-year 
increase of 10.1%. These shipments 
generated revenue.  USD 1.280 billion, for 
a 34.4% increase. This raised the average 
implied price by 22.1%, for to be located in 
USD/Ton 5.536.
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By December 2025, the reference 
exchange rate (interbank operations 
carried out in the spot market) showed an 
average of PYG/USD 6,735, thus, the year-
on-year appreciation was 13.8%.

The first four-month period of the year 
2025 was characterized by a rise in the 
exchange rate. In fact, the exchange rate 
went from PYG/USD 7,896 (January) to 
PYG/USD 8,011 (April).

This behavior obeyed to a greater extent, 
to the demand for dollars by multinational 
companies, in a context of lower foreign 
exchange earnings from soybean exports.

At this point it is worth remembering 
that, the shipments of the oilseed were 
affected due to a lower level of production 
and difficulties in the navigability of the 
Paraguay River (Bermejo Pass).

However, starting in May 2025, the 
exchange rate began to decline month-
on-month, as result, between others 
factors, of the important sale of foreign 
exchange of the BCP in the foreign 
exchange market, which even exceeded 
USD 20 million on two occasions.

Additionally, while the exchange rate fell, 
the financial system liquidated positions 
in foreigner currency, which reinforced 
the path downward trend in the exchange 
rate.    

Another determining factor in the drop of 
the exchange rate was the placement of 
Treasury Bonds in local currency, carried 
out on June 25, for USD 80.5 million, at 
the exchange rate of PYG/ USD 7,960.

In accordance with the Ministry of 
Economy and Finance (MEF), 42% of the 
total bids received were from non-resident 

CHANGE RATE AND STOCKPILE

Source:  Data of the Central Bank of Paraguay 

Source:  Data of the Central Bank of Paraguay 

Argentina continues to lead the ranking 
as the main destination for soybeans, 
concentrating 80.7% of the exported 
volume, followed by Brazil with 14.6%.

investors, which implied a significant 
inflow of foreign currency into the local 
market, putting downward pressure on 
the exchange rate.

Later to it, the policy of the monetary 
authority’s intervention in the foreign 
exchange market validated increasingly 
lower exchange rates, even though the 
Central Bank of Paraguay (BCP) operates 
under an inflation-targeting regime, in 
which the exchange rate should only 
adjust in view of fluctuations that generate 
volatility in the market.

With said interventions, the BCP 
contributed to liquidity problems, which 
kept the financial system liquidating 
dollar positions to obtain resources in 
local currency.

In this way, the aforementioned elements 
previously helped reduce the exchange 
rate, that, as for December 30, closed at 
PYG/ USD 6,576, this is not seen since 
2021.

Regarding the amount of foreign 
exchange transactions, in the year 2025, 
BCP sold dollars for USD 1.619 billion, of 
which 42.9% (USD 695 million) was to the 
financial sector and the remaining 57.1% 
(USD 924 million) to the public sector. In 
parallel, bought foreign exchange to the 
public sector for USD 1.273 billion.

Thus, in net terms, the BCP’s foreign 
exchange interventions represented a 
demonetization equivalent to USD 346 
million in guaraníes (purchase – sale).

Evolution of imports

Referential exchange rate (average monthly)
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Finally, in December of 2025, the Balance Sheet of the international reserve in dollar 
stood at USD 9.113 billion, above the previous year’s close (USD 8.686 billion). 

Source:  Data of the Central Bank of Paraguay 

MONETARY 
AND 

FINANCIAL
SECTOR 

In December 2025, the inflation, 
measured as the year-on-year change in 
the Consumer Price Index (CPI) ended at 
3.1%, below both the record of the previous 
year (3.8%) as of the central value of the 
range goal (3.5% ± 2.0 percentage points).

The group of food without fruit and 
vegetables and fruits and vegetables 
accounted for 2.1 percentage points of the 
year’s inflation result.

Indeed, within the category of foods 
without fruit and vegetables highlight 
the year-on-year increases of prices 
registered in three main types of meat 
saw the largest price increases: beef 
(12.6%), poultry (10.2%), and pork (7.3%). 
Meanwhile, the price of fresh fruit rose by 
34.8%.

Conversely, fuel prices showed a year-
on-year decrease of 6.3%, resulting from 
the appreciation of the exchange rate; 
the decrease in international prices of 
oil; and downward adjustments in local 
prices implemented by the state-owned 
company Petropar, which were replicated 
by private brands.

MONETARY
nterventions of the Central Bank of Paraguay  

(Millions of USD)
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Similarly, the price index of the imported 
products, excluding fruits and vegetables, 
the year-on-year change was -1.6%. In 
fact, the Central Bank of Paraguay (BCP) 
reported price reductions in cars, vans, 
motorcycles, stoves, air conditioning 
units, televisions, washing machines, and 
freezers.

The interventions of the BCP in the 
foreign exchange market contributed to 
appreciate the exchange rate and, with it, 

Thus, throughout the year, the decisions 
of the Monetary Policy Committee (MPC) 
were supported in the evolution of the 
inflation; Regarding the instruments in 
policy, in December 2025, the Balance 
Sheet of Letters of Monetary Regulation 
(LRM) reached PYG 5.2 trillion, then 

Specifically, during the December auction, 
LRMs were placed by PYG 1.6 trillion, 
forehead to offers for PYG.. 2.2 trillion, it 
translated into a 72.7% allocation rate. 
It’s worth noting that one of the segments 
with the lowest placement rate was the 
456- to 728-day term, during which agents 
expected a rate maximum of the 8.50%, by 
the rate awarded (6.90%).

the favorable dynamics of economic 
activity; the anchoring of inflationary 
expectations in the monetary policy 
horizon; and risks arising from the 
international environment, especially 
those associated to the volatility of the 
prices of raw materials and uncertainty.

the immediate availability of resources. 
Added to it, the long-term treasury bill 
yields did not offer a premium significant 
with regard to those of short terms, which 
also discouraged placement at longer 
terms. Regarding monetary aggregates, 
in December 2025, the demand for money, 
measured through the Balance Sheet of 
M1 real (tickets and coins in circulation 
plus deflated demand deposits by the 
CPI), presented a year-on-year decline of 
1.3%, to stand at PYG 34.4 trillion. 

At this point it is relevant to note that, since 
August 2025, the year-on-year variation 
of M1 in real terms became negative, a 
behavior that had not been recorded since 
2023. This dynamic could be explained by: 
i) growth of M1 to a rhythm lower to the of 
the inflation;

lower inflation.

 Finally, core inflation, which excludes fruit 
and vegetable prices from the CPI, closed 
at 2.7%. Meanwhile, core inflation X1, 
which also excludes regulated services 
and fuels, stood at 3.6%.

Concerning the monetary policy, during 
2025, the Central Bank of Paraguay  
(BCP) maintained an evaluation-based 
approach which continues of the internal 
and external determinants of inflation.

Source:  Data of the Central Bank of Paraguay

this represents an increase for the third 
consecutive month However, this amount 
is the lowest level observed for a month of 
December since 2015, when it totaled PYG 
4.3 trillion.

ii) increase in LRM placements; and iii) 
recomposition of the deposits towards 
savings instruments. On the one side, 
the Balance Sheet of M2 real (M1 
more deposits of saving; to term; and 
certificates of saving deflated by the CPI) 
It rebounded 8.2%, to reach PYG 69.5 
trillion. Resalta que, desde octubre de 
2025, el multiplicador monetario, medido 
como el cociente entre M2 y la Base 
Monetaria, alcanzó su máximo histórico 
de 3,1. En otras palabras, por cada unidad 
monetaria de base emitida se generaron 
3,1 unidades de dinero, a través de la 
intermediación financiera. 

Este máximo se podría asociar, entre 
otros elementos, a: crédito dinámico; 
uso de pagos electrónicos (reducción 
del uso de efectivo); eficiencia bancaria 
(digitalización); confianza en el sistema 
financiero; y tasas de interés atractivas 
para depósitos. De hecho, el saldo de 
los Certificados de Ahorro evidencia, 
desde julio de 2025, tasas de crecimiento 
interanual que superaron el 20,0%. Más 
aún, durante los meses de noviembre y 
diciembre estuvieron cercanas al 30,0%.    

Finalmente, la proporción del circulante 
(M0) con respecto a M2 alcanzó el mínimo 
histórico en noviembre de 2025 (21,6%). 
En el mes bajo análisis resultó de 22,5%.     

Nota: la Base Monetaria comprende los 
billetes y monedas en circulación, así 
como las reservas que el BCP requiere a 
las entidades del sistema financiero.

Evolution of the inflation and Rate of Monetary Policy
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During December 2025, the public 
deposits in the financial system (banks 
and finance companies) totaled PYG 182.2 
trillion (USD 27,047 millions), to the show 
a variation year-on-year increase of 7.7%. 
Of that amount, banks concentrated 97.7% 
and the financial the remaining 2.3%.

It is noted that, after registering double-
digit growth rates for twenty-five 
consecutive months, from August 2025 
onwards, deposits began to expand at 
single-digit rates.

In the case of the credit net of Previsioning 
of the financial system, from June 2025, 
its year-on-year variation slowed to single 
digits.

 

FINANCIAL

In effect, in the month of December, 
the balance of net credit of previsioning 
records an increase year-on-year of 9.3%, 
which reached PYG 187.5 trillion (USD 
27.841 billion). This rate represents the 
lowest level of expansion observed since 
September 2023, when it stood at 9.1%. 
In real terms, the year-on-year variation 
was of the 6.0%, the minor verified record 
from October 2023, when it resulted in 
5.6%.

Regarding the delinquency rate of the 
financial system (banks and finance 
companies), in December 2025, it stood at 
2.2%, slightly below the figure recorded 
in the same month of 2024 (2.3%). 
Furthermore, it represented the lowest 
value observed in 2025.

Specifically, in banks, the delinquency rate 
was 2.1%, the lowest recorded since 2016. 
By economic activity, the highest levels of 
delinquency presented in consumer loans 
(4.2%); to the trade to the by minor (3.1%); 
housing (3.1%).

For financial institutions, the delinquency 
rate was of the 6.7%, over the verified in 
December 2024 (5.6%). In turn, loans that 
reflected the highest levels of delinquency 
were consumer loans (10.9%) and loans 
from other sectors (9.9%).

Last, in accordance to the effective interest 
rates, considering the national currency, 
the average weighted of the active rate 
located in 14.7% during December 2025, 
after five consecutive months with rates 
between 15.4% and 16.4%.

 

Conversely, the weighted average of the 
passive rate increased to 7.1%, the highest 

Source:  Data of the Central Bank of Paraguay 

rate seen since February 2013, when it 
was placed in 7.3%. Consequently, the 
spread between the two rates reached 
7.6 percentage points, a figure that 
represents a historical minimum. The 
rise in the rates of collection, in a context 
of liquidity constraints contributed to 
reducing the spread.

On the other hand, in December 2025, 
taking into account foreign currency, the 
weighted average of the effective active 
rate was 8.1%, slightly above the previous 
month’s record (7.9%).

Likewise, the average weighted of the 
passive effective rate rebounded to 4.1% 
(3.8% in November 2025). Thus, the 
spread was 4.0 percentage points.

Credits and DelinquencyThis maximum could be associated, among 
other elements, with: dynamic credit; 
use of electronic payments (reduction 
of the use of cash); banking efficiency 
(digitalization); confidence in the financial 
system; and attractive interest rates 
on deposits. In fact, the balance of the 
Savings Certificates provide evidence, 
from July 2025, rates of year-on-year 
growth exceeded 20.0%. Moreover, during 
the months of November and December, 
it was close to 30.0%.

 

Finally, the proportion of circulating 
capital (M0) with regard to M2 reached the 
historical low in November 2025 (21.6%). 
In the month under analysis, it turned out 
of 22.5%.

Note: The Monetary Base comprises 
banknotes and coins in circulation, as well 
as the reservations that he BCP requires 
to the entities of the financial system.
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By the end of 2025, the Previsioning 
range for the economic growth 
estimate ranges from 6.0% to 6.5%. The 
assumption of the estimate include:

For 2026, the growth would fluctuate in a 
range of 4.0% to 4.5%, driven by dynamic 
services; expansion industrial; strong 
domestic demand; and macroeconomic 
stability.

For the closing of 2026, the projection of 
inflation locates it in an interval from 3.1% 
to 3.5%. This result is mainly associated 
with inflationary expectations anchored 
and trend to currency appreciation in 
the first half of the year was driven by 
the inflow of foreign currency from the 
soybean harvest. Moreover, this latter 
factor will contribute to moderating the 
rise in international oil prices is due to 
the armed conflict in the Middle East. 

The Government Council of the Bank 
European Central Bank (ECB) is satisfied 
with the inflation data at around 2.0%. 
Therefore, it did not project any changes. 
in short-term interest rates. However, 
inflationary risks persist, particularly due 
to rising energy prices following the US 
and Israeli bombings to Iran. In case of 
pressure regarding energy costs, the ECB 
could face a scenario in which it requires 
settings to the rise in the monetary policy 
rate, to contain potential inflationary 
spikes.

-Dynamism in the construction 
sector.

-Investments in machinery and 
equipment.

-Favorable performance in some 
areas of the industry manufacturing 
and services.

-Behavior positive in the meat sector.

-Expansion in the consumption of the 
homes.

 

David Kohl, the chief economist at Julius 
Baer, cluster Swiss leader in banking 
private and management patrimonial, 
estimates that the Federal Reserve will 
resume cutting the federal funds rate by 
mid-year. A relatively resilient economy 
and inflation that has yet to fully converge 
toward the target reduce the likelihood of 
cuts in the short term. 

The International Monetary Fund urged 
China to reduce industrial 	s u b s i d i e s , 
which currently represents 4% of the 
GDP, in two percentage points, since the 
export-based growth model is distorting 
he trade world.

The increase in geopolitical risks 
reinforces investors’ preference for assets 
considered safe havens and highly liquid, 
among which the US dollar stands out, 
which tends to gain leadership in contexts 
of high volatility.

The implementation of new tariffs by 
President Donald Trump introduces 
greater tensions in international trade 
and complicates the macroeconomic 
scenario provided by 2026, by increasing 
global uncertainty, affecting trade flows 
and potentially altering the outlook for 
global growth and inflation.
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The director manager of the Background 
International Monetary Secretary 
Kristalina Georgieva warned that a 
sustained 10% increase in the prices of 
the energy, during a year, would raise 
the inflation world in 40 basic points 
and would reduce the economic growth 
between 10 and 20 basis points.

In his release of January 2026, The 
Monetary Policy Committee of the 
Central Bank of Brazil reported that, if 
the projected inflation scenario of 3.4% 
for 2026 and 3.2% for the third quarter 
of 2027 is confirmed, it will begin the 
flexibility of his position of monetary policy 
in his next meeting, planned for March. 
Nevertheless, this declaration was made 
in a different international context, as the 
armed conflict in the Middle East had not 
yet broken out.

From March  9 to 12 , 2026 in New York 
took place the event Argentina Week, 
a roadshow aimed at presenting, to 
the international financial community, 
the progress of Argentina’s economic 
stabilization program and promoting 
investment opportunities in strategic 
sectors of the country. The meeting 
sought to strengthen investor confidence 
and lay the foundations for a possible 
return of Argentina to international 
financial markets.

Around one fifth of the trade world of oil 
and near of one third of the trade global 
of fertilizers transit by the Estrecho 
of Ormuz, which makes this maritime 
corridor a critical point for energy and 
agricultural supplies to international 
level. Consequently, a significant 
restriction of traffic on this route will result 
in price increases. of the oil and of the 
fertilizers. This price increase would tend 
to be passed on to agricultural production 
costs, with the consequent upward impact 
on international food prices.

The war in the Middle East could become a 
determining factor for global inflationary 
dynamics in the coming months. The 
magnitude of the impact will depend 
on the duration of the conflict, as of the 
ability of markets to compensate for any 
potential supply disruptions. Meanwhile, 
Central banks will remain attentive to 
developments in international prices and 
to its possible transmission to domestic 
inflation.

Based on the available information to the 
date, the projections of the main variables 
are presented.

*The data of the board correspond to macroeconomic estimates of MF Economy and 
Investments SA

The projections carried out don’t consider collisions of offer and/or demand or 
structural reforms within the economy.

MF Economía e Inversiones SA is not responsible for decisions made based on these 
projections.
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PRESENTATION 
OF RESULTS
B Y  T H E   G E N E R A L  M A N A G E R  
Dear Shareholders,

2025 was a year of challenges and 
consolidation for South America, it lastly 
considering that this year was he second 
annual fiscal year following the merger 
by the biggest absorption of Paraguay 
in terms of volume, and of which we can 
be proud both of the processes and the 
results.

A year of challenges, due to atypical 
situations that they gave to level global 
that ended up affecting the financial 
local system, and to all its components. 
Among the main ones are the economic 
measures adopted by the United States, 
and a decrease in liquidity in Guarani, that 
combined  generated, on the one hand, 
volatility in the USD/PYG exchange rate, 
where the guaraní had a value of around 
the 20%, going from PYG 8.007 per USD in 
May, to PYG 6.576 per USD in December 
of 2025, and on the other hand, there was 
an effect of rising local currency interest 
rates of more than 2 percentage points in 
the second half of the year.

These 	points mentioned 
contributed to movements in 
credits and deposits of the 
system, where the customers 
searched and migrated to 
alternatives with higher savings 
returns and lower financing 
costs, and as a general product 
of it, in the system it was verified 
a minor level of general financial 
spread.

Now, regarding economic 
indicators among major 
economies, we can name US 
with GDP growth of 2.1%, 
Europe with 1.4% growth, and 
China with 5.0%. In this regard, 
regionally, the figures were very 
positive, considering the growth 
of the GDP of 2.4% for the Latin 
America and Caribbean region, 
and in the case of our neighbors 
Brazil and Argentina, also with 
growth rates of 2.3% and 4.4% 
respectively.

These same figures were even 
better in our country, as the 
growth of the Gross Domestic 
Product Rough of Paraguay was 
6.6%, standing out regionally 
and globally. In addition, we can 
also mention as a positive fact, 
the controlled inflation below the 
target range fixed by the banking 
matrix, and which promptly closed 
at 3.1% accumulated for the year.

The banking sector is projected to 
continue its sustained growth in 
both loans and customer deposits 
in 2025. The ratios closed at 6.9% 
and 7.5%, respectively, considering 
year-on-year variations. of 
Balance Sheets equivalent in 
national currency.

Finally, and after the general 
review of the main figures at the 
global and regional levels and 
locally, we move on to reviewing 
the main figures and indicators 
that obtained our bank in this 
2025.



 m e m o i r  a n d  b a l a n c e  2 0 2 5       7 5   m e m o i r  a n d  b a l a n c e  2 0 2 5    74

BOARD OF
DIRECTORS

BOARD OF
DIRECTORSINDEX INDEX

ANUAL
REPORT

ANUAL
REPORT

BALANCE
SHEET

BALANCE
SHEET

Firstly, the Commercial Portfolio, or loans granted by the bank, closed the year 2025 at a level of PYG 
30.8 trillion, which compared to the closing of the year 2024 is lower, this is explained by the effect of the 
variation of the exchange rate, which affected the value of the portfolio in dollars expressed in guaraníes, 
taking into account that more than 60% of the bank’s loan portfolio is in foreign currency.

Once the real growth of the portfolio by currency has been explained, the following is presented: 
Market Share of the Commercial Briefcase of the main banks of the system where Sudameris 
ranked second with a 16.8% share of the total market.

With regard to the Commercial Portfolio, but considering its quality, we can analyze the behavior 
of the delinquency. In this sense, product of the special attention and focus to this indicator, at 
the end of the year, was 1.6%, which compared to the average index of the banking system, was 
0.5 percentage points better.

If we see the Briefcase of Credits discriminated by currency, we can notice the growth in both currencies, 
PYG 0.4 trillion in national currency (4% further) and USD 330 millions in currency foreigner (13% more). 
To understand the exchange rate effect on the total portfolio, the USD 2.934 billion can be compared with 
the closed year 2025 to the exchange rate of 6,576 (PYGx USD.) are equivalents to PYG 19.3 trillion, that 
is, an amount in guaraníes lower than the PYG 20.4 trillion with which 2024 closed, a result of multiply 
the briefcase in currency foreigner of USD. 2.605 billion (lower to the one of 2025) at an exchange rate 
of 7,831 ( PYG x USD.)
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In the same frame, other indicator related to the quality of the briefcase, is the ratio of Coverage 
of Stock of Provisions / Overdue Placements, which remained at 121%, the same as the previous 
year and above the target of 100% coverage.

The level of stake of market in deposits, place Sudameris in the 2025 in the third place with a 14.4% 
share, but only 0.1 points behind the second bank.
In addition to the funding obtained from customer deposits, it is important to note that the bank has 
lines of credit and loans from major multilateral entities and foreign banks to finance its operations. of 
loans, it that demonstrates the trust are entities for the management and strength of Sudameris. In this 
context, the loan operation led by the FMO (Dutch Development Bank) for USD 370 million stands out, 
representing the largest line of credit indicted for a bank of Paraguay, and elderly loan received until 
the date by part from our Bank.

The bank’s net worth closed the year at PYG 3.9 trillion, 3% higher than the amount reached at the 
close of 2024. This growth occurred even with the redemption of preferred shares approved by the 
shareholders’ meeting for PYG 159 billion, or almost USD 22 million. This was significant, as the bank 
generated enough profit to distribute cash dividends to common shareholders and preferred, rescue 
shares preferred by a worth superior to the established in the study of feasibility of the fusion presented 
to the entity regulator, and capitalize it enough for continue growing as projected without affecting 
expected solvency levels.

On the other hand, in relationship to the volume of deposits of customers in the bank, the year 
2025 was closed with a total amount of PYG 25.7 trillion, a value 3.6% higher than at the close 
2024. This growth is particularly noteworthy considering that the deposit portfolio also includes 
a 60% of currency foreigner, and that had he impact of the exchange rate mentioned Regarding 
the Commercial Portfolio, if we look at the evolution of deposits by currency, the PYG 0.9 trillion 
growths observed during the year is the result of PYG 0.6 trillion more deposits in national 
currency and USD. 401 million increases in foreign currency.



 m e m o i r  a n d  b a l a n c e  2 0 2 5       7 9   m e m o i r  a n d  b a l a n c e  2 0 2 5    78

BOARD OF
DIRECTORS

BOARD OF
DIRECTORSINDEX INDEX

ANUAL
REPORT

ANUAL
REPORT

BALANCE
SHEET

BALANCE
SHEET

After reviewing what happened in the year 2025 in the main components of the Balance Sheet, we 
moved on to tackle some indicators of management and results of the bank. In the first place, we have 
the index of Operational Efficiency, that is bills of operational support about rough operational margin, 
which indicates how much of the revenue obtained is allocated to cover generation costs. In this index, 
Sudameris Bank obtained 47%, which, although 1 percentage point higher than the 2024 index, and 
also 3 percentage points higher than the system index, the following points should also be considered:
- On the operating income side, the accrual of interest from foreign currency transactions (approximately 
60% of the portfolio) was affected by the decrease in the exchange rate, since each dollar of income 
translates into fewer guaraníes compared to what was generated the previous year.
- The bank made a significant effort and investment to secure the signing of the new collective 
bargaining agreement with the employees, through which conditions and benefits for the employees 
were equalized and improved.
- Core Banking Upgrade: Throughout 2025, a team of approximately 100 people worked on the project, 
including members from both the technology department and various bank management teams in 
the update and implementation of the last version of the core accountant Bantotal; thanks to the 
forementioned the migration was successfully completed without incident at the beginning of 2026.
- Larger bank structure, mainly due to the new branches or service centers opened (Polyclinic, Tupi and 
Distrito Perseverancia), and the renewals of branches existing, which helped increase the customer 
base by approximately 45,000 customers by 2025.

Therefore, despite these points, we could reach a good index of efficiency thanks to work that 
has been performed in the search of maximizing the generation of income, always inside of the 
boundaries that the market enables, and to decrease and control of bills operational.

This level of operational efficiency allowed the company to close the year with a net profit of PYG 
641 billion, an amount lower than the one obtained in 2024, mainly due to the decrease in the 
dollar exchange rate. The profit figures for both years were presented, considering the exchange 
rate USD of each closing exercise, 2024 showed a profit of USD 86 million, while 2025 generated 
a profit of USD 97 million.
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Regarding the index of ROE or Utility about Heritage, the 22% achieved in 2025  is practically in 
line with that obtained in the previous year and that presented as the average of the banking 
financial system.

In the sports field, the bank’s ongoing support for sports is also noteworthy, demonstrated through 
alliances and agreements with the main intercollegiate sports organizations in Asunción, as well as with 
the country’s leading sports clubs, such as the Paraguayan Yacht and Golf Club and the International 
Tennis Club (CIT), the Sports Club Puerto Sajonia, the Sports Club Aleman, the Social Club Area 1 of 
Ciudad del Este, Encarnación Social Center, Concepción Club, El Porvenir Guaireño Club and the Club 
Náutico San Bernardino.
Regarding Corporate Social Responsibility, Sudameris Bank continues to be a key ally of the organizations 
“A Todo Pulmón” and “TECHO” supporting all the activities carried out by both activities including 
expeditions, construction projects, fundraising, galas, and award ceremonies. Similarly, the bank is a 
founding member of the Paraguayan Sustainable Finance Roundtable.
With regard to other commercial actions, the bank continued to support its entrepreneurial and 
business clients with alliances that provided benefits to the bank’s customers, thus helping to boost 
the economy and provide discounts and refunds in different sectors such as gastronomy, supermarkets, 
fuels, pharmacies, travel, education and clothing, among others.

Subsequently, other alliances and activations aimed at brand positioning that are worth mentioning are:
-Sudameris Corre 6K with the Club Nautico San Bernardino.
-Paddy’s Day Sudameris, the traditional Irish party of Saint Patrick that was held in the waterfront from 
Asunción.
-Museums on Display
-The Lake of the Swans, Classic and Modern Municipal Ballet in the Municipal Theater of Asunción.
-Gallery Night
-Congress Nelore.
-Asu Coffee Fest, held on shores of the river in the Ex Hotel Ita Enramada.
-Cinderella, Classic and Modern Municipal Ballet play in the Municipal Theater of Asunción.
-Business Expo 2025.
-The Cruise 2026, launch of the collection of the designer Saiach in the Ritz hotel in Paris, France.
-Nutcracker, Classic and Modern Municipal Ballet play in the Municipal Theater of Asunción.
-Museum’s Night.

All these activities and actions are very important for the bank, since they reflect the bond and the 
interaction that the entity maintains with Paraguayan society, beyond the traditional commercial 
relationship between bank and client. Furthermore, they contribute to strengthening the sense 
of identity with the ‘Sudameris’ brand, at the same time providing support to various initiatives and 
ventures with social, cultural, sporting, artistic, environmental and economic impact.

After revision of the main indicators and figures of the bank, can say that, in this year of challenges 
and consolidation for the bank, it managed to maintain the trends of sustained growth, and obtain 
good management, profitability and solvency ratios.

In line with all of the above, and after several years of work, we proudly share, based on in the 
figures of closing of the 2025, the better Qualification of Risk for an entity Sudameris Bank 
SAECA’s financial rating in Paraguay, AAApy with a stable trend, was awarded by the rating 
agency Feller Rate, which justifies its rating by stating: “The rating of Sudameris Bank SAECA 
considers a very strong business profile, accompanied by a capacity to generate and anchorage 
and liquidity evaluated as strong. The qualification also incorporates a capital backing and a risk 
profile assessed as adequate.”

We cannot fail to mention as milestone of this year, the confirmation of the study the architectural 
firm “Foster+Partners” – responsible for multiple world-renowned projects – was commissioned 
to build Sudameris Plaza, the building that will be the bank’s new headquarters, which, with its 
188 meters in height and 39 levels, will become the new icon of the Asunción skyline.
In other news, recognition was also given to the bank’s most important clients this year, through 
Alumbra 2025, the party that has already became traditional at the beginnings of each year, and 
that was again carried out in the complex Esvedrá, at San Bernardino city, where an intimate 
concert was given by the international artist Julieta Venegas with the Ypacaraí Lake as a backdrop

CONCLUSION
2025 was a year of consolidation, still post-merger, defending its position as a large and important 
banking entity, which continues to work on its strengths and opportunities, with a view to being the 
best bank of the Paraguay. Finally, the gratitude on the part of this administration to the shareholders, 
directors, clients, suppliers and collaborators who make up the Sudameris family, for the trust, the 
commitment and he effort that do that our achievements be a pride, and that our goals in the long term 
feel increasingly closer.
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ENVIRONMENTAL 
AND SOCIAL 
MANAGEMENT
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Sudameris guides its institutional 
management towards generating 
sustainable value through actions that 
impact positively in its stakeholders, 
including customers, shareholders, 
suppliers, partners and society in 
general. In line with this vision, the 
Bank structures its strategy around 
solid, long-term growth, incorporating 
governance frameworks that strengthen 
the sustainability of the business.

Recognizing that, as a financial institution, 
it can generate both direct and indirect 
environmental and social impacts, 
Sudameris integrates Environmental, 
Social and Governance (ESG) criteria across 
the board in its financial management. 
One of the fundamental pillars of this 
approach is the Environmental and Social 
Risk Management System (SARAS), 
implemented from 2011 as part of 
comprehensive risk management and 
applied in the processes of assessment 
and granting of loans.

Governance of the SARAS

The SARAS in numbers

Incorporation 
of ESG criteria 
in financial 
management

To ensure the proper implementation and operation of SARAS, Sudameris has a 
specialized team of five environmental and social professionals who report directly 
to the Integrated Risk Division Management. This governance model guarantees 
technical, independent management aligned with international best practices.

By the closing of the exercise 2025, 98% of the commercial briefcase was classified 
under environmental and social criteria, in accordance with the scope of SARAS, which 
covers clients in the corporate, business and SME segments.

Out of the total number of clients evaluated, 97% fall into the low-risk category, which 
represents 23.78% of the briefcase. On the other hand, 2% was classified as moderate 
risk, equivalent to the 15.76% of the credits. Finally, the 1% remaining falls into the 
high-risk category; although it represents the smallest percentage in terms of the 
number of clients, these represent 60.47% of the briefcase credit, given the magnitude 
of their operations.

The SARAS’s aim is to improve the social, 
environmental, and climate performance 
of the trade portfolio through the 
allocation of technical specialized 
resources, the incorporation of internal 
capabilities and the use of tools that 
minimize risks, while identifying business 
opportunities linked to the sustainability. 
Throughout this system, Sudameris 
reaffirms its commitment to support its 
clients with a responsible and sustainable 
development-oriented perspective.

GERENCIA GENERAL

GERENCIA DE DIVISIÓN RIESGO INTEGRAL

SUBGERENCIA DE RIESGOS AMBIENTALES Y SOCIALES

ANÁLISIS DE RIEAGOS
AMBIENTALES Y SOCIALES

ORGANIGRAMA
RIESGOS AMBIENTALES

Y SOCIALES

ORGANIZATIONAL 
CHART OF 

ENVIRONMENTAL AND 
SOCIAL RISKS

GENERAL MANAGMENT

INTEGRAL RISK DIVISION MANAGMENT

ENVIRONMENTAL AND SOCIAL RISKS SUB MANAGEMENT

ENVIRONMENTAL AND SOCIAL 
RISKS ANALYSIS
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Besides, 8% of the commercial portfolio was intended to the large-scale financing 
of investments projects, assessed and monitored according to the requirements of 
IFC’s Environmental and Social Sustainability Performance Standards. This process 
ensures compliance with international standards and reinforces the commitment of 
the Bank with a responsible management and aligned to the best practices of the 
financial sector.

Sustainable business 
portfolio

Women’s Portfolio E m p o w e r m e n t o f 
ASG skills

Green Credits 

Identifying sustainable business opportunities remains a central component of the 
institutional strategy. In this regard, financing aimed at contributing to the Sustainable 
Development Goals (SDGs) is particularly noteworthy with emphasis in: the reduction 
of gaps of gender, and the adaptation and climate change mitigation. These funds are 
grouped into two categories:

1. Environmental and social classification is 

understood through the interaction between the 

variables of a) category of environmental and 

social risk related to the characteristics of the 

activity or project to be financed and, b) the level 

of exposure (total risk) of the bank with the client.

2. IFC, International Financial Corporation.

It represents 9% of the commercial 
portfolio, mainly made up of companies 
founded by women either with majority 
female shareholding.

They represent 5% of the total portfolio, 
allocated to projects related to energy 
efficiency, renewable energy, efficient 
water management, the circular 
economy, and management of waste, 
forestry projects and other initiatives with 
a positive environmental impact.

The monitoring and periodic reporting of 
these lines constitute a key tool to ensure 
traceability, transparency and accurate 
measurement of the contribution of the 
Bank to the development sustainable.

During 2025, 206 employees participated 
in training programs on sustainable 
business, climate risks, and environmental 
and social management including 
representatives of Senior Management 
and key areas. The training activities were 
delivered by external specialists and the 
internal technical team, in compliance 
with the Plan of Annual Training and the 
strategic objectives for the period.

In total, more than 200 collaborators 
strengthened their capabilities in ASG 
matter, of the which 63% were men 
and 37% women, reflecting a broad and 
diverse participation.

collaborators have 
strengthened their A&S 
skills, of which the

+ de 200 

63% hombres 
37% mujeres  
 63% men 

 + of 200

37% women 



 m e m o i r  a n d  b a l a n c e  2 0 2 5       8 9   m e m o i r  a n d  b a l a n c e  2 0 2 5    88

BOARD OF
DIRECTORS

BOARD OF
DIRECTORSINDEX INDEX

ANUAL
REPORT

ANUAL
REPORT

BALANCE
SHEET

BALANCE
SHEET

Vanguard and 
trends

Continuous 
improvement as 
fundamental pillar 
of SARAS – Main 

Strategic 
alliances

Members of the A&S Risk team participated of the 

Workshop of application of the IFC Performance 

Standards, organized by FMO.

March, 2025. Asunción, Paraguay

Capacity building also included the Bank’s 
participation in international and regional 
networking events, such as conferences, 
forums, workshops, and seminars. These 
gatherings allowed teams to stay abreast 
of global sustainability trends, foster 
exchanges with strategic partners, and 
strengthen their role. in the construction 
of new alliances for the development of 
the sustainable financial sector.

In keeping with its environmental and 
social commitment, Sudameris maintains 
strategic alliances which contribute to its 
institutional vision and strengthen its role 
within the sustainable finance ecosystem.

The Bank is a founder member and 
full member of the Table of Finance 
Sustainable Development of Paraguay 
(MFS), a platform that brings together 
financial institutions to promote the 
transition to a more sustainable and 
inclusive economy. Sudameris holds a 
seat on the MFS Board of Directors for the 
period 2024–2026, actively participating in 
technical committees and working groups 
that promote key projects for the sector.

As part of its environmental and social 
management, Sudameris promoted 
various continuous improvement actions 
during 2025 focused on two strategic 
projects.

First, the Bank was one of five financial 
institutions invited by IDB Invest to 
participate in a pilot project for climate 
risk assessment in the financial 
Paraguayan system. This initiative, 
developed with the advice of Climate 
Risk Services (CRS), made it possible to 
obtain a climate diagnosis of the portfolio, 
analyze the level of adaptive capacity of 
the Bank and receive recommendations 
techniques for the identification of risks 
and opportunities linked to climate 
aspects.

Additionally, during the year a process of 
review and strengthening of SARAS was 
initiated, in order to reinforce its alignment 
to the Standards of Performance of IFC 
and incorporate guidelines specific to the 
management of financial risks associated 
with climate change. This project is 
supported by the German Development 
Bank (DEG) and is being implemented 
with the technician accompaniment at the 
international. 

Furthermore, since 2013 Sudameris has 
been part of the Program’s Financial 
Initiative of the Nations United for the 
Middle Atmosphere (UNEP FI), a global 
network that promotes the adoption of 
standards and international best practices 
in the area of sustainable finance, 
reinforcing the Bank’s commitment with 
the global environmental and social 
agenda.
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We strengthened our environmental 
commitment through the first corporate 
planting together with A Todo Pulmón 
Paraguay Respira, in which we participated 
with 100 employees in the planting of 
500 native trees in The Guarapi Natural 
Reserve, as part of the internal campaign 
“Sowing a Better Future”. We also support 
the national campaign “Draw a Tree”, 
promoting environmental education 
and citizen participation in reforestation 
initiatives.

In line with our commitment with social 
development and the reduction of the 
housing gap, Sudameris promoted an 
alliance with TECHO Paraguay that 
materialized in the construction of 15 
emergency homes in the departments of 
Central and Alto Paraná, with the active 
participation of bank employees.

Sudameris’ participation in the Annual 
Collection of TECHO reaffirmed our role 
as a strategic ally in initiatives aimed at 
social inclusion and improving the quality 
of life of families in vulnerable situations.

TECHOAt Full 
Lungs

Corporate planting 
and campaign
Draw a Tree

Corporate 
constructions and 
annual fundraising
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In the frame of our commitment to the 
cultural promotion and the access to high-
level artistic expressions, from Sudameris 
we participate as a sponsor of the 2025 
season of the Municipal Classical and 
Modern Ballet of Asunción, supporting 
three iconic productions: Swan Lake, 
Cinderella and The Nutcracker.

This alliance reaffirms the bank’s 
commitment by the strengthening of 
cultural initiatives that contribute to 
artistic development and the enrichment 
of the community’s cultural life.

In partnership with the Paraguayan 
Museum Association, Sudameris 
participated in important cultural 
initiatives by sponsoring the “Museums 
on Display 2025” event, an exhibition that 
brought together 40 public and private 
museums and enabled their renewal of 
the distinction of Country Brand.

The bank’s participation in “ Museum 
Night” contributed to the putting in worth 
of national heritage and to strengthening 
access to culture, promoting greater 
community engagement with the 
country’s cultural spaces.

Municipal 
Ballet

Museums 
Association

Season 
Sponsorship

The museums are 
on display and 
museum night
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Sudameris participated as a Gold 

Sponsor of the 11th edition of “Noche 
de Galerías”, an event organized by the 
Association of Galleries of the Paraguay 
(ASGAPA), which brought together 10 
galleries and offered a simultaneous 
program of exhibitions, guided activities 
and free and open cultural experiences.

The initiative strengthened the 
dissemination of contemporary art and 
promoted the public’s approach to the 
visual arts through an integrated circuit 
of exhibitions.

Sudameris sponsored the exhibition 
“The Jaguar’s Dream,” presented at 
the Museum of the Americas in Madrid, 
curated by Fernando Allen and Fredi Casco. 
The exhibition integrated art, heritage and 
environmental conservation throughout 
contemporary work, indigenous pieces 
of the Paraguayan Chaco and audiovisual 
material of a scientific nature.

This initiative positioned art and the 
Paraguayan culture on a prestigious 
international stage, reinforcing our 
commitment to promoting national talent 
and the cultural projection of the country.

Fernando 
Allen 

Gallery Night Exhibition “The 
Dream of the 
Jaguar” at the 
museum of America

Galleries 
Association 



 m e m o i r  a n d  b a l a n c e  2 0 2 5       9 9   m e m o i r  a n d  b a l a n c e  2 0 2 5    98

BOARD OF
DIRECTORS

BOARD OF
DIRECTORSINDEX INDEX

ANUAL
REPORT

ANUAL
REPORT

BALANCE
SHEET

BALANCE
SHEET

Alumbra 
Experience

From Sudameris we welcomed the year 
with Alumbra 2025, an exclusive event 
held in Es Vedrá, San Bernardino, that 
gathered Elite bank customers in a 
privileged natural environment to shores 
of the lake Ypacaraí. The experience was 
highlighted by the artistic presentation of 
Julieta Venegas, who offered an intimate 
and memorable show.

The evening combined a specially designed 
ambiance with live music and top-notch 
gastronomic service, reaffirming our 
commitment to offering customers 
distinctive, high-value proposals aimed at 
generating unique experiences.

Customer 
loyalty 
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From Sudameris we celebrated a new 
edition of St. Patrick’s Day 2025 at the 
Barrail Costanera Complex, in partnership 
with Munich Beer, in a night marked by 
music, Celtic culture, gastronomy and 
various themed activities.

Under the slogan “Party Like the Irish”, 
the event summoned to a broad public 
and offered exclusive benefits for bank 
customers, consolidating our presence 
in high-impact social experiences and in 
value propositions focused on enjoyment 
and connection with communities.

St. Patrick’s Day
Sudameris participated as the Official Bank 
of the Asu Coffee Fest 2025, the country’s 
main coffee event, offering exclusive 
benefits to its clients and presenting by 
first time the Coffee Art concept within 
the festival. The institutional presence 
stood out among special activations and 
spaces, accompanying an edition that 
brought together the national coffee 
community.

Asu Coffee Fest
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Alliance

We consolidated our position as an Official 
Bank of Distrito Perseverancia, an urban 
landmark development that redefines the 
style of life, the commercial activity and 
the modernization process of Asunción. 
This new district incorporates residential, 
gastronomic, cultural and entertainment 
options within a cutting-edge urban 
ecosystem, positioning itself as one of 
the most transformative projects in the 
country.

Within the framework of this strategic 
alliance, we inaugurated a Customer 
Service Center (CAC) within the Distrito 
Perseverancia itself, facilitating the 
access to financial services in the heart of 
the new urban center and accompanying 
directly contribute to the growth of your 
community.

This institutional presence strengthens 
our commitment to sustainable 
development, the evolution of urban 
infrastructure, and the construction of 
spaces that drive the progress of the 
capital.

Distrito 
Perseverancia
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We strengthened our access to international capital by finalizing two strategic 
agreements focused on development finance. First, FMO led a USD 370 million 
syndicated loan, structured as an A/B Loan with the participation of multilateral 
entities, aimed at boosting green finance and expanding support for SMEs.

In addition, the Japan International Cooperation Agency (JICA) provided a loan of 
USD 100 million, aimed at expanding access to SMEs credits and to strengthen the 
agricultural sector, contributing to the productive growth and financial inclusion in the 
country.

These alliances strengthened our capacity to support sustainable economic 
development, reinforcing the role of the bank as facilitator of investments with a 
positive impact on the various productive sectors.

We signed an agreement with IDB Invest aimed at boosting financing for SMEs and 
strengthening the forestry sector in Paraguay, through a line of credit designed to 
promote sustainable growth, productivity and economic development in the country.

This alliance allowed us to expand our capacity to support strategic sectors, reinforcing 
the bank’s commitment to initiatives that promote productive diversification, financial 
inclusion and the responsible development of resources. 

Financing for the Development
(FMO & JICA) Agreement with IDB Invest – Financing for SMEs

and Forestry Sector

International
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During all the year, from Sudameris 

we maintained an active presence in 
partner clubs, through the development of 
actions aimed at enriching the experience 
of members and visitors through 
recreational, sports, cultural spaces and 
social activities.

These initiatives strengthened our 
relationship with strategic recreational 
communities at various points of country. 
We also added a new partner to our 
institutional network: Club Área 4 in 
Ciudad del Este, expanding our presence 
in the social and sporting sphere of the 
region.

Clubs

From Sudameris we strengthen our 
ties with the academic field through 
partnerships with various educational 
institutions in the country, through them 
we offered benefits to students, teachers 
and academic communities. During the 
year, we maintained current agreements 
with the following universities:
- Catholic University 
- Autonomous University of Encarnación
- Uninorte
- National University of Asunción

We also support institutional activities 
and events held by various schools, 
strengthening our presence in educational 
development nationwide. Among the 
featured educational institutions are:

- Lumen
- Goethe
-San José of Concepción
- San José of Ciudad del Este
-Alemán Concordia
- British School of CDE
- Colegio del Sol
- Saint Andrew School
- San Miguel de Garicoits
-Saint Anne’s School

Universities Schools

Educational 
We accompany as a strategic ally the 
21st edition of Expo Business 2025, the 
most relevant business event in the 
country, strengthening our presence in 
spaces linked to training, networking and 
corporate leadership.

During the meeting, we had our own 
space with Coffee Art activations and we 
offer exclusive benefits for the attendees, 
generating experiences of worth and 
direct contact with the business public.

Our participation reaffirmed the 
institutional commitment with the 
development of the business ecosystem, 
as well as with the promotion of high-
impact content that drive the growth, 
innovation and knowledge sharing.

Business Expo
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Association of Christian Businessmen 
(ADEC): support for its institutional 
events and a new edition of the ADEC 
Awards, that recognize responsible 
business management.

Foundation Rassmuss: participation 
in preeclampsia prevention campaigns 
and the sepsis, focused on maternal and 
neonatal care.

Club of Executives: accompaniment to 
talks, meetings and activities developed 
throughout the year, aimed at the 
exchange of knowledge and experiences.

Foundation Renal of the Paraguay 
(FREPA): support for the charity concert 
intended to fundraising for programs of 
attention and awareness.

Class of ‘83 Doctors: Support for the 
medical triage operation carried out in 
the department of the Guairá, in benefit 
of local communities.

Institutional
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During the winter of 2025, Sudameris 
promoted a series of recreational and 
cultural activities at the Club Naútico 
San Bernardino, including the opening 
of a coffee shop and the development 
of programs specifically designed for 
children.

The agenda included an art workshop, 
the screening of the movie “Myths” and 
an animation workshop, generating 
experiences designed for the enjoyment 
of families in a recreational and meeting 
environment.

During the summer season of 2025, 
Sudameris developed several activations 
in clubs of the country, consolidating our 
presence in recreational spaces and of 
high social flow.

Among the actions taken, the following 
were the presence at the San Bernardino 
Yacht y Golf Club, with its own space 
offering coffee and stews, as well as the 
participation in the CIT, where we have 
set up a smoothie area for members and 
visitors.

Winter Summer

Activations
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We developed Sudameris Plaza in the 
heart of Asunción as an unprecedented 
project  for the country and the first from 
the Foster + Partners study in Paraguay, 
led by Sir Norman Foster, a global 
benchmark in architecture. This work 
redefines the city’s skyline and positions 
to Asunción in the global circuit of high-
impact urban developments.

We conceived the project under 
sustainability criteria, incorporating 
energy efficiency, optimization of 
resources and a rainwater harvesting 
system, together with a design landscape 
which mitigates the heat island effect and 
provides a new public square to the city.

We integrate state-of-the-art technology 
and intelligent systems that ensure 
comfort, connectivity and efficient 
management, forming an innovative and 
cutting-edge ecosystem.

A new history
We configured a new urban center point 
where offices, shops, services, cultural 
spaces and an open plaza converge, giving 
rise to a strategic hub that articulates 
economic, social and cultural activity.

With more than 100,000 m² of construction,

188 meters tall and with 39 floors, 
Sudameris Plaza is establishing as 
an architectural icon that projects a 
contemporary vision of the present and 
lays a solid foundation for future urban 
development.

With Sudameris Plaza, we reaffirm our 
long-term vision and our commitment 
with proposals that integrate innovation, 
excellence and a positive impact on the 
urban environment
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Events

During the year 2025 we maintained a 
participation active in the support for 
the productive sector, with a presence 
in the main fairs and exhibitions in the 
country. We are part, as a sponsor and 
exhibitor, of high-impact events such as 
AgroDinámica, AgroShow, Expo Guairá 
and Expo Amambay, where we put 
available specialized financing, exclusive 
benefits and institutional spaces oriented 
to strengthen the link with producers, 
companies and strategic partners.

Additionally, we integrated the agro-
industrial circuit through technical fairs 
such as Innovar, maintaining a commercial 
presence and a close relationship with 
the sector, and supporting the processes 
of innovation and productive evolution.

These actions consolidated our role as a 
strategic ally of agriculture and productive 
regions, supporting the closure of a 
positive year for the sector and projecting 
new development opportunities towards 
2026.

Agricultural and 
Livestock Sector
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During 2025 we launched the first 
corporate cards in the Paraguayan 
financial system, positioning ourselves 
as the first bank of the country to offer 
a comprehensive solution for managing 
business expenses.

The new line, comprised of Plus Business 
and Black Corporate, was designed to 
respond efficiently to the needs of SMEs 
and large companies, incorporating 
benefits such as custom limits, flexible 
closures, advances of the 100%, shopping 
in fees and VIP access, between other 
functionalities.

With this innovative proposal we 
expand our offer of corporate products, 
strengthening financial support to 
companies and offering tools that 
optimize the administration, control, and 
planning of their expenses.

Corporate 
Cards 

First Bank in 
Paraguay to Offer 
Them
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Updates to the 
new Sudameris 

APP

During the current fiscal year, we 
consolidated our digital path through 
strategic milestones aimed at providing 
greater agility and exclusivity to our 
clients:

Digital Evolution: We carried out a 
complete redesign of our Electronic 
Banking, prioritizing an intuitive interface 
and smooth navigation that simplifies 
daily financial management.

Immediate Accessibility: We implemented 
the Digital Account Onboarding, allowing 
new clients to join the institution 100% 
remotely, eliminating physical barriers 
and optimizing the response times.

Credit Solutions at a Click: We enhance 
the value proposition with the integration 
of push notifications for pre-approved 
loans within our digital channels providing 
immediate liquidity in a personalized and 
efficient manner.

Payment Innovation: We’ve added Visa 
Click to Pay, a technology that guarantees 
faster and more secure online payments, 
raising the standards of protection and 
convenience in e-commerce.

Identificación Inteligente a través 
del Pos Vip Lounge: Desarrollamos 
e implementamos un dispositivo POS 
especializado para la gestión de accesos 
a nuestros espacios exclusivos. Esta 
herramienta permite la identificación 
plena y segura de los clientes 
mediante la lectura instantánea de 
sus tarjetas, garantizando un ingreso 
ágil, personalizado y con los más altos 
estándares de control y seguridad.
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OPINION OF THE INDEPENDENT AUDITORS

To the President and Board of Directors of 
 SUDAMERIS BANK SAECA
Asunción, Paraguay

We have examined the financial states attached of SUDAMERIS BANK SAECA (hereinafter the 
“Entity”), which include the statement of financial position as of December 31, 2025 and 2024, 
the corresponding statements of income, changes in equity and cash flows for the years then 
ended and a summary of significant accounting policies and other explanatory notes.

Responsibility of the management about the financial states

Management is responsible for the preparation and proper presentation of the aforementioned 
financial statements in accordance with accounting standards, valuation and risk classification 
criteria, and presentation standards issued by the Central Bank of Paraguay. This responsibility 
includes the design, implementation, and maintenance of internal controls relevant relatives 
to the preparation and appropriate presentation of the financial statements such that they 
are exempt of errors materials due to fraud either mistake, the selection and application 
of appropriate accounting policies and the making of reasonable accounting estimates in 
accordance with the circumstances.

Responsibility of the auditor

Our responsibility is to express an opinion on the aforementioned financial statements based 
on our audit.

Scope

We perform our audit of agreement with rules of audit issued by the Advice of Accountants 
Public of Paraguay and with was requested by the manual of rules and regulations of audit 
independent for the financial entities, established by the Banks Superintendence of the Central 
Bank of Paraguay.

These standards require us to comply with ethical requirements and to plan and perform 
the audit to obtain reasonable assurance about whether the financial statements are free of 
material misstatement. An audit includes performing procedures to obtain audit evidence 
about the amounts and disclosures in the financial statements.

Gastón Scotover (Socio)

Council of Public Accountants of Paraguay 
Registration of public accountant Type “A” No. 
331 Professional Firms Registry No. 2 
SIV Auditors Registry No. AE002

Asunción, Paraguay
February 19, 2026

The procedures selected depend of the judgment of the auditor, including the assessment of 
the risks of material misstatements in the financial statements, due to fraud or error.
In performing these risk assessments, the auditor considers relevant internal controls 
relatives to the preparation and appropriate presentation of the financial states of the Entity to 
design procedures of audit that are appropriate in the circumstances, but not for the purpose 
of expressing an opinion on the effectiveness of internal control of the Entity. An audit also 
includes the evaluation of the adequacy of accounting policies used and the reasonableness 
of the estimates accountants carried out by the management of the Entity, as well as the 
evaluation of the overall presentation of the financial statements. We believe that the audit 
evidence we have obtained is sufficient and appropriate to support our audit opinion.

Opinion

In our opinion, the financial states attached reasonably present, in all the important aspects, 
the financial and asset position of the Entity as of December 31, 2025 and 2024, the results 
of its operations, the changes in net worth and the flows of cash by the years ending in those 
dates, in accordance with the accounting standards, valuation and risk classification criteria 
and presentation standards issued by the Central Bank of Paraguay.
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The accompanying notes A to I are an integral part of these financial statements 

The accompanying notes A to I are an integral part of these financial statements

STATEMENT OF EQUITY SITUATION CORRESPONDING TO THE FINANCIAL YEAR ENDED BY DECEMBER 
31, 2025 and 2024

Presented on a comparative basis with respect to the year ended by December 31, 2024

(Amount given in PYG) 

STATEMENT OF EQUITY SITUATION CORRESPONDING TO THE FINANCIAL YEAR ENDED BY DECEMBER 
31, 2025 and 2024

Presented on a comparative basis with respect to the year ended by December 31, 2024

(Amount given in PYG)
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The accompanying notes A to I are an integral part of these financial statements

Balances by December 31, 2025    2,617,769,223,000

The accompanying notes A to I are an integral part of these financial statements

(a) Approved at the Ordinary Shareholders’ Meeting held on May 30, 2023 (Minute N° 116), and at the 
Extraordinary Shareholders’ Meeting held on March 15, 2024 (Minute N° 118) 
(b) Approved at the Ordinary Shareholders’ Meeting held on April 29, 2025 (Minute N° 120) 
(c) Approved at the Extraordinary Shareholders` meeting held on April 29, 2025 (Minute 119)   and the 
redemption was applied on October 14, 2025 

INCOME STATEMENT CORRESPONDING TO THE FINANCIAL YEAR ENDED BY 
DECEMBER 31, 2025 and 2024

Presented on a comparative basis with respect to the year ended on December 31, 2024

Amount given in PYG)

STATEMENT OF CHANGES IN EQUITY FOR THE FISCAL YEAR ENDED DECEMBER 31, 2025

Presented on a comparative basis with the fiscal year ended December 31, 2024

(Amount given in PYG)
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The accompanying notes A to I are an integral part of these financial statements

(*) As of December 31, 2025 and 2024, there were outstanding balances recorded in the “dividends 
payable” account. 

STATEMENT OF CASH FLOWS CORRESPONDING AS OF DECEMBER 31, 2025

Presented on a comparative basis with respect to the previous year

(Amount given in PYG)
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NOTES
TO THE 
FINANCIAL 
STATEMENTS 
ENDED BY 
DECEMBER 31
2025 and 2024
(FIGURES EXPRESSED IN PYG)
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b.2	 Bases of preparation
            of the financial statements

A.  A.	CONSIDERATION BY THE SHAREHOLDERS’ MEETING

B. BASIC INFORMATION ON THE ORGANIZATION

These financial statements of Sudameris Bank Sociedad 
Anónima Emisora de Capital Abierto [PublicTraded Mark] 
(hereinafter referred to indistinctly as “Sudameris Bank 
S.A.E.C.A.” or “the Organization”) by December 31, 2025, 
will be considered by the next Ordinary General Assembly 
to be held in 2026, within the term established in Article 
28 of the By-laws in in accordance with article 1.079 of the 
Paraguayan Civil Code.

The model is based on conventional historical cost, except 
in the case of goods which are exposed to their values 
updated until December 31, 2019, as explained in note c.8 
and due to the treatment assigned to assets and liabilities 
in foreign currency, as explained in note c.1, and does not 
recognize in comprehensive way the effects of the inflation 
in the Entity’s equity and financial position, nor the results 
of its operations. If a comprehensive monetary correction 
been applied to the financial statements, they could have 
emerged differences in the presentation of the patrimonial 
and financial situation, in the results of the operations and 
in the cash flows of the entity as of December 31, 2025 
and 2024. According to the general consumer price index 
published by the Central Bank of Paraguay, the inflation of 
the year 2025, was of 3.1% and of the year 2024 was 3.8%.

Estimates:

The preparation of these financial statements requires 
the Entity’s Board of Directors and Management to make 
certain estimates and assumptions that affect the balances 
of assets and liabilities, the disclosure of contingencies, 
and the recognition of income and expenses. Assets and 
liabilities are recognized in the financial statements when 
it is probable that future economic benefits will flow to or 
from the Entity and the different items have a cost or value 
that can be reliably measured.
If in the future these estimates and assumptions, which are 
based in the better criterion of the Board of Directors and 

Sudameris Bank is a Public Company, whose majority 
shareholder is Abbeyfield Financial Holdings, domiciled 
in Ireland. The Organization was incorporated on June 30, 
1958 with legal status recognized by Executive Decree No. 
510 of September 29, 1958 and registered in the Public 
Registry of Commerce under No. 197 on August 13, 1959.  
On December 15, 2005, at an Extraordinary General 
Meeting, the Bank’s shareholders approved the change 
of name from “Banco Sudameris Paraguay S.A.E.C.A.” to 
“Sudameris Bank S.A.E.C.A.”, which was registered with 
the Public Registry of Commerce under No. 304 on March 
14, 2006. 
The Company carries out all activities permitted to 
commercial banks in accordance with the laws of Paraguay 
and the regulations established in the provisions of the 

The financial statements have been prepared in 
accordance with accounting rules, the criteria valuation 
and risk classification and presentation standards issued 
by the Central Bank of Paraguay, which constitute the legal 
accountant rules .in force in Paraguay for the presentation 

b.1	 Legal 
	 Nature

On December 31, 2025 and 2024, the company did not have branches abroad.

b.3	 Branches
           abroad 

b.4	 Participation in 
other societies

As of December 31, 2025 and 2024, the Entity holds 
an equity interest in the capital stock of Bancard S.A., 
Sudameris Seguros S.A, Sudameris Securities Casa de 
Bolsa S.A, SWIFT, Caja de Valores del Paraguay S.A
 

The financial statements for the year ended December 31, 
2024, were approved by the Ordinary Shareholders’ Meeting 
held on April 29, 2025

Central Bank of Paraguay (BCP).

By December 31, 2025, the Organization had 49 branches 
and 986 offices (45 branches and 983 offices as of December 
31, 2024).

of financial statements of financial entities regulated by 
the Central Bank of Paraguay.

the Management to the date of these financial statements, 
they will be modified regarding current circumstances, 
the original estimates and assumptions will be adjusted 
accordingly as such changes occur. The main estimates 
related to the financial statements pertain to provisions for 
doubtful assets and credit risks, and depreciation of estate 
of use, the amortization of charges deferred and provisions 
to cover other contingencies.

Comparative information:

The financial statements as of December 31, 2025, and the 
supplementary information related to them, are presented 
in a comparative way with the corresponding states and 
supplementary information for the fiscal year ended 
December of 2024.

The equity interests are valued at their acquisition cost, 
(see note c.7). The data for these Companies are as follows:
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As of December 31, 2025: 

As of December 31, 2024:

As of December 31, 2025

Society: Abbeyfield Financial Holdings

 Society: Abbeyfield Group Ltd.

Society: Abbeyfield Financial Holdings

Society: Abbeyfield Group Ltd.

As of December 31, 2024:

The composition of paid-in capital by share type as of December31, 2025 was the following:

The composition of paid-in capital by share type as of December31, 2024 was the following:

Likewise, the legal entities holding shares in our entity have the following shareholding structure.

b.5   Capital composition
         and share characteristics

(*) Certain figures were reclassified to effects of better exposure

Abbeyfield Trust, has as beneficiary controlling to Conor McEnroy

Likewise, the legal entities holding shares in our entity have the following shareholding structure.

Abbeyfield Trust, has Conor McEnroy as controlling beneficiary .
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By December 31, 2025, the Board of Directors and executive officers are as follow:

Exchange rates by December 31, 2025 and 2024

By December 31, 2024, the Board of Directors and executive officers are as follow:

Exchange differences arising from fluctuations in exchange rates between the dates on which the 
transaction is entered into and its settlement or valuation at year-end are recognized in income, with 
the exceptions established in note F.1. 

The following is a summary of the Organization’s foreign currency position:

As of December 31, 2025 and 2024, the foreign 
currency position did not exceed the position limit 
established by the Central Bank of Paraguay, as 
set forth in Resolution No. 24, Minutes No. 62 
dated December 26, 2024, and Resolution No. 20, 
Minutes No. 2 dated January 12, 2023, respectively.
In accordance with Resolution No. 76/2017 and 
Circular No. 213/2017 of the Superintendency of 
Banks, forward foreign exchange transactions 
are recorded in memorandum accounts. These 
transactions are part of the consolidated 
foreign exchange position (Spot and Forward 
Transactions). The results generated by these 

b.6    Board of Directors 
          and senior management payroll

c.1	 Foreign currency valuation and 
foreign exchange position

C. INFORMATION CONCERNING ASSETS AND LIABILITIES

Assets and liabilities denominated in foreign 
currency are stated in the statement of 
shareholders’ equity at the exchange rates in 
effect at the end of each year, which were provided 
by the foreign exchange desk of the International 
Operations Department of the Central Bank of 

Paraguay, and do not differ significantly from 
the exchange rates in effect in the free exchange 
market:

transactions are recorded in the income statement 
accounts “Net income from forward transactions.”
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For purposes of the statement of cash flows, cash and cash equivalents include cash on hand and 
deposits with the Central Bank of Paraguay and in other financial institutions.

By December 31, 2025 and 2024, there were no 
assets or liabilities with a capital adjustment 
clause. The loans obtained (liabilities) registered 
with the Development Finance Agency (AFD) 31 
of December of 2025, in the Account Loans from 
Financial Entities for PYG 1,344,085,648,452. 
(Capital: PYG1,305,594,314,168.;

Credit risk is controlled by the Organization’s 
Board of Directors and Management, mainly 
through the evaluation and analysis of individual 
transactions, for which certain aspects clearly 
defined in the Organization’s credit policies are 
considered, such as: proven payment capacity and 
indebtedness of the debtor, credit concentration 
of economic groups, individual credit granting 
limits, evaluation of economic sectors, preferred 
guarantees and the working capital requirement, 
in accordance with market risks.
The loan portfolio has been valued and classified 
according to the payment and compliance capacity 
of the debtors or a group of related companies 
with respect to the totality of their obligations, 
in accordance with the Organization’s internal 
credit valuation policies and with the provisions 
of Resolution of the Board of Directors of the 
Central Bank of Paraguay No. 1, Minute 60 dated 
September 28, 2007, to which effect:

a)	 The debtors segmented in the following groups: 
i) large debtors; ii) medium and small debtors; 
iii) microcredits and iv) personal debtors for 
consumer or housing;

b)	 Debtors have been classified into 6 categories 
of risk, in base to the assessment and  

BCP No. 1/2007 requires that category 1 be 
disaggregated in three subcategories to the 
effects from the calculating previsioning;
c) 	Interest accrued on outstanding loans classified 
in the lower risk categories “1” and “2” has been 

(*) As of December 31, 2025, PYG 944,267,000,000 and as of December 31, 2024, PYG 730,963,000,000 
correspond to Treasury Bonds of restricted availability, held in the Central Bank of Paraguay, which 
guarantee the operations of SIPAP

Public securities in portfolio as of December 31, 
2025 and 2024, which are not listed on the stock 
exchange and were acquired at rates and prices 
offered in the market at the purchase date, are 
valued at their cost value plus accrued income 
receivable at the close of each fiscal year, which in 
no case exceeds their probable realization value.
The private securities acquired by the Entity 
correspond to letters of monetary regulation and 
bonds purchased from the public and private 
sectors, issued in Guarani and American dollars. 
They are registered at their cost value plus the 
rent accrued to perceive to the closing of each 
fiscal year. According to the Chart of Accounts 

c.2	 Cash and cash 
           equivalents

c.3	 Public and private 
           values

Balance Sheets as of December 31, 2025

Balance Sheets as of December 31, 2024

and Manual of the Superintendency of Banks of 
the Central Bank of Paraguay, short-term private 
securities, that is, those which by their nature are 
susceptible to being realized immediately and 
which are held for no more than one year, are 
classified in the chapter “Public Securities and 
private” and those that are of long term in the 
chapter “Investments”.

c.4 	 Assets and liabilities with 
adjustment clauses 

c.5  Loan 
        portfolio

Interests accrued, PYG: 38,491,334,284 and 
PYG 1,569,426,658,709 As of December 31, 2024 
(Capital: PYG1,538,777,352,135.; Accrued interest, 
Gs: 30,649,306,574);
and the loans granted (assets) with AFD resources 
have contractual clauses for readjusting annual 
interest rates

fully charged to profits.
Interests yield and not collected at the date of each 
fiscal year on the overdue and/or current credits 
classified in category “2” and higher, which have 
been recognized as income until their entry into 
default, have been fully provided for;

d)	 Interest yield but not collected from debtors 
with past-due and/or current loans classified in 
categories “3”, “4”, “5” and “6” is held in suspense 
and is recognized as a gain at the time of collection. 
Amortizable loans are considered past due after 
61 days of delinquency of any of their installments 
and fixed-term loans are considered past due on 
the day following their maturity. See note F.1;

e) Valuation gains generated by those foreign 
currency loan transactions that are past due or 
classified as category “3”, “4”, “5” or “6” are held 
in suspense and recognized as income upon 
execution. See note F.1 ;
 
(*) As of December 31, 2025, PYG 944,267,000,000 
and as of December 31, 2024, PYG 730,963,000,000 
correspond to Treasury Bonds of restricted 
availability, held in the Central Bank of Paraguay, 
which guarantee the operations of SIPAP.
 
qualification of the ability of pay of a debtor or 
of a cluster of debtors compound by persons 
linked, with respect to all of their obligations. An 
amendment of the Resolution
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f) The specific previsioning required to cover 
possible losses that may arise from the non 
recovery of the loan portfolio have been established 
in accordance with the criteria and parameters 
established by Resolution of the Board of Directors 
of the Central Bank of Paraguay No. 1, Minute No. 
60, dated September 28, 2007, as amended and 
supplemented;

g) Generic previsioning has been made for the 
loan portfolio in accordance with the criteria 
and parameters established by Resolution of 
the Board of Directors of the Central Bank of 
Paraguay No. 1, Minute No. 60 dated September 
28, 2007. Additional generic allowances defined by 
the Bank’s Board of Directors have also been set 
up;

h)	 Bad debts that are written off from assets, 
under the conditions established in the applicable 
regulations of the Central Bank of Paraguay, are 
recorded and shown in memorandum accounts.

They include term loans and short-term loans granted to local and foreign financial institutions, in 
foreign and local currency, which have been agreed at the rates and prices offered in the market at the 
time of placement.	

The current loan portfolio of the non-financial sector was composed as follows:

(*) This refers to loans granted with resources 
from organizations such as FMO-NEDERL. FINAN.
MAAT.VOOR ONT., Development Finance Agency - 
AFD, among others.		
	
(**) As of December 31, 2025 and 2024, the Entity 
has pledged as collateral for obligations part of its 
credit card portfolio, called “Affinity” of the brand 
Bancard Mastercard.		
	

Forward currency transactions are financial 
instruments agreed with customers in the 
financial and non- financial sector that meet the 
following conditions: 
(a)	its fair value fluctuates in response to changes 
in the level or price of an underlying asset,
(b)	do not require a net initial investment or only 
require a lower investment than would be required 
in contracts that respond similarly to changes in 
market variables, and
(c)	are settled at a future date. Mandatory forward 
currency exchange contracts at an exchange rate 
previously agreed upon by the parties (“forward 
currency contracts”) are initially recorded at their 
contract value. Subsequently, any change in such 
amount is charged to income by valuing them at 
their nominal value translated at inception spot 
prices; and all contracts denominated in foreign 

c.5.1	 Current loans 
            to the financial sector

c.5.2      Current loans 
               to the nonfinancial sector

Black” by worth PYG 56,504,516,262, on favor of 
Bancard SA, in order to guarantee the faithful 
fulfillment of the obligations as an Issuing Entity.

(***) Transactions to be settled, including 
those agreed upon with the financial sector, are 
composed as follows:

currencies are restated at the spot exchange rate 
at the date of reporting the financial statements.

In accordance with the asset valuation and credit 
risk standards established by the Superintendency 
of Banks of the Central Bank of Paraguay, by 
December 31, 2025 and 2024, the Organization’s 
outstanding loan portfolio (Financial and Non-
Financial Sector) is classified by risk as follows:
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(a)	Includes capital and interest and excludes 
“Transactions to be settled”.
(b) The previsioning percentages and risk 
categories defined for the classification and 
previsioning of the loan portfolio by December 
31, 2024 and 2024, are based on the criteria 
established for this purpose in Resolution No. 1, 
Minute No. 60 of the BCP Board of Directors dated 
September 28, 2007, as amended. The percentages 
are applied to the book balance less guarantees 
and considering the amending resolutions.
(c)	Includes the generic previsioning established 
by the Bank in accordance with the requirements
 
of Resolution 1/2007 of the Central Bank of 
Paraguay, registered under the heading of 
Current Loans in the non-financial sector. The 

aforementioned generic provisions are set up 
on the total loan portfolio, net of provisions 
recorded under item 14.000 - “Current loans 
from financial intermediation - non-financial 
sector” and item 16.000 - “Past due loans from 
financial intermediation.” Additionally, the 
generic provisions defined by the Entity’s Board of 
Directors as of December 31, 2025 and 2024, are 
included.

(d) The Balance Sheet does not include the 
transactions to be liquidated disclosed in note 
c.5.2. 

(a) ncludes all categories of past-due financial and non- financial sector loans.
(b) The provisioning percentages and risk categories defined for the classification and establishment of 
provisions of the loan portfolio as of December 31, 2025 and 2024, are based on the criteria established 
for such purpose in Resolution No. 1, Minutes No. 60 of the Board of Directors of the BCP dated 
September 28, 2007, as amended.

c.5.3  Overdue loans to the financial and non-financial sector

c.5.4.  Consolidated outstanding and past due loans to the financial and non-financial sector.
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c.5.5.  Miscellaneous Credits
             Its composition by December 31, 2025 and 2024, is as follows:

c.6  Previsioning for direct and contingent risks

(a)  Includes principal and interest, and excludes 
“transactions pending settlement”.
(b) The provisioning percentages and risk 
categories defined for the classification and 
establishment of provisions of the loan portfolio 
as of December 31, 2025 and 2024, are based 
on the criteria established for such purpose in 
Resolution No. 1, Minutes No. 60 of the Board of 
Directors of the BCP dated September 28, 2007, 
as amended.
Includes generic provisions established by the 
Entity in accordance with the requirements of 
Resolution 1/2007 of the Central Bank of Paraguay 
recorded under the item Current Loans non-
financial sector; 

the aforementioned generic provisions are set 
up on the total loan portfolio, net of provisions 
recorded under item 14.000 - “Current loans from 
financial intermediation - non-financial sector” 
and item 16.000 - “Past due loans from financial 
intermediation.” Additionally, generic provisions 
defined by the Entity’s Board of Directors for the 
fiscal years 2025 and 2024 are included.
 

(*) The Superintendence of Banks has authorized the Organization to defer until in 5 (five) years 
previsioning for PYG 420,000,000,000 corresponding to the deteriorated loans received portfolio as 
result of the merger by absorption of Banco Regional SAECA according to considerations set forth in 
Resolution No. 20, Act No. 33 dated June 29, 2023 issued by the Superintendency of Banks regarding the 
Feasibility Plan.

Investments represent the holding of fixed or 
variable income securities issued by the private 
sector and assets not applied in the Organization’s 
business. They are valued, according to their 
nature, in accordance with the following criteria:

All the necessary previsions have been made to 
cover possible losses on direct and contingent 
risks, in accordance with the criteria of the 
Organization’s management and with the 
requirements of Resolution No. 1 of the Board of 
Directors of the Central Bank of Paraguay, Minute 
No. 60 dated September 28, 2007. 
The movement recorded during the years ended 
December 31, 2025 and 2024, in the previsioning 
accounts are summarized as follows:

By December 31, 2024, the entity has decided to 
make an additional provision for PYG 5,891,439,72

a) Assets received in recovery of credits: These 

Previsioning for doubtful loans and other assets 
are determined at the end of each year based on 
a study of the portfolio in order to determine the 
non-recoverable portion thereof and considering 
what was for each type of credit risk established 
in Resolution of the Board of Directors of the 
Central Bank of Paraguay No. 1, Minute 60 dated 
September 28, 2007.
The Bank’s Management periodically reviews and 
analyzes the loan portfolio in order to adjust the 
previsioning for doubtful accounts, in accordance 
with the loan valuation standards established by 

By December 31, 2025

By December 31, 2024

the Superintendency of Banks of the Central Bank 
of Paraguay and with the Bank’s own criteria and 
policies.

c.7   Investments
assets are valued at the lower of the following 
three values: appraisal value, foreclosure 
value and debt balance immediately prior to 
foreclosure, in accordance with what established 
by the Central Bank of Paraguay on the matter. 
Additionally, for assets that exceed the terms 
established by the Central Bank of Paraguay for 
their holding, previsioning are made in according 
to the dispositions of Resolution No. 1, Minute 
No. 60 dated September 28, 2007 of the Board of 
Directors of the Central Bank of Paraguay. After 
three years. 
b) Equity investments issued by the private sector: 
Permanent investments in equity interests in 
companies, which have been valued at their 
acquisition cost, given that they represent a 
minority stake in the Organization’s capital. 
This value does not exceed their market value, 
calculated based on the proportional equity value 
of such investments. The Entity’s investments are 
detailed below:
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By December 31, 2025

By December 31, 2025:

By December 31, 2024

(*) The Superintendency of Banks has authorized 
an exceptional measure for the Entity, which 
consists of establishing provisions on the movable 
and immovable property awarded between on 
01/01/2021 and 31/12/2022 after 4 (four) years 
and six (6) months of being awarded at a rate of 
10% every two months except for the last section 
according to considerations set forth in Resolution 
No. 20, Act No. 33 dated June 29, 2023 issued 
by the Superintendency of Banks regarding the 
Feasibility Plan.

By fiscal year 2020, the accounting treatment of 
Fixed Assets is carried out in accordance with 
the provisions of Article 31 of Decree 3182/2019, 
which regulates the CIT established in Law 
6380/2019 “on Modernization and Simplification of 
the National Tax System”, and Resolution 77/2020.
The criterion adopted by the Bank for the Fixed 
Assets existing as of December 31, 2020, which 
still had years of useful life, the residual value was 
determined based on their net tax value

(**) The Entity has established a stock market 
guarantee in favor of the AFD, about the securities 
of debt (bonds) issued by the company Tape Porá 
SA, in order to guarantee the faithful fulfillment 
of the Organization’s credit obligations with 
said institution. To the regard, the securities 
of debt (bonds) are finding low custody of the 
company Capital Markets Casa de Bolsa S.A. in 
an account surety enabled by the Stock Exchange 
and Products of Asunción S.A. with authorization 
of the Organization for PYG 125,000,000,000 by 
December 31, 2025 and PYG 65,000,000,000 by 
December 31, 2024.

c.8.  Fixed Assets
For assets registered in 2021 and later, the 
residual value is determined based on the value 
of assets, according to the category of each one 
of them.

The tax revaluation of fixed assets based on inflation 
of the currency local will be able to be established 
as mandatory by the Executive Branch, when the 
variation of the consumer price index determined 
by the Central Bank of Paraguay reaches to less 
than 20% (twenty percent)accumulated since the 

fiscal year in which the last revaluation adjustment 
was ordered. The Executive Branch did not order 
the revaluation of fixed assets for the fiscal years 
2025 and 2024, therefore none adjustment for 
revaluation was accountably recognized, neither 
by December 31, 2025 nor by December 31, 2024.
The cost of upgrades that extend the useful life of 
the estate either increase his production ability are 
charged to the respective asset accounts. Assets 
under construction are valued at cost. The bills of 
maintenance are charged to results. Depreciation 
of fixed assets is calculated using the straight-
line method, starting from the year following their 
acquisition, applying the annual rates established 
in the regulations of the Law No. 125/91, the which 
are sufficient to extinguish their values at the end 
of their estimated useful life. The residual value 
of the revalued assets considered in his set does 
not exceed his worth recoverable of each exercise.

According to banking legislation, financial 
institutions operating in Paraguay are prohibited 
from using fixed assets as collateral, except for 
those used to secure financial leasing operations 
and the Central Bank of Paraguay (Art. 70 
paragraph b. of Law 861/96). Banking legislation 
sets a limit for investment in fixed assets which 
is 50% of heritage cash of the financial entity. The 
accounting Balance Sheet of the Organization’s 
fixed assets by December 31, 2025 and 2024, is 
within the established limit.
The composition of the fixed asset Balance Sheets 
is shown below:
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By December 31, 2024:

By December 31, 2025

By December 31, 2025

By December 31, 2024

c.9	 Deferred charges
The composition of this item is as follows:

The composition of this item is as follows:

a) Subordinated bonds:

((*) The Organization amortizes leasehold 
improvements and installations on a straight-line 
basis over a useful life of 5 years.
(**) The Superintendency of Banks has authorized 
the Organization to defer in up to 5 (five) years 
previsioning for PYG. 420,000,000,000,000 
corresponding to the impaired loan portfolio 
received as a result of the merger by absorption 
of Banco Regional S.A.E.C.A. according to the 
considerations set forth in Res N°20, Minute N°33 
dated June 29, 2023 issued by the Superintendency 
of Banks with respect to the Feasibility Plan.
 

(***) The Superintendency of Banks has authorized 
the Organization to defer all expenses related 
to the merger by absorption of Banco Regional 
SAECA linked to the modification of the structure, 
collaborators, payments of consulting services, 
among others, from January 2024 up to 10 (ten) 
years.
(****) By December 31, 2025 and 2024 the 
consumption of office supplies and other items 
are included in operating expenses in the income 
statement.
 

c.10	   Debentures and bonds issued 
             in circulation
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(*) Subordinated bonds resulting from the merger with Banco Regional SAECA, where by Resolution 
SB. SG. No. 00112/2019, the Central Bank of Paraguay authorized to the Bank Regional SAECA the 
issuance of subordinated bonds in foreign currency for an amount of US$ 25,000,000.00 under the 
Global Issuance Program USD 4 in accordance with article 78 of Law No. 861/96 “General Banking Law, 
Financial and Other Entities of Credit” and the Resolution No. 5, Minutes No. 212 of 11.01.1996 of the 
Board of Directors of the Central Bank of Paraguay. 

(*) Subordinated bonds resulting from the merger 
with Banco Regional S.A.E.C.A., where through 
Resolution SB. SG. No. 00112/2019, the Central 
Bank of Paraguay authorized Banco Regional 
S.A.E.C.A. to issue foreign currency subordinated 
bonds for an amount of US$ 25,000,000.00 

a) Deposits in the Central Bank of Paraguay as 
legal reserve requirement as described in note 
c.17;

b) Restrictions on the distribution of profits as 
described in note d.5;

c) Restrictions on pledging fixed assets as 
collateral as explained in note c.8;

d) Regulatory restrictions to give in guarantee 
components of the asset backing the deposits 
collected from the public;

e) Bonds of the Treasure of availability restricted, 
maintained in the Central Bank of Paraguay, which 
guarantee the operations of SIPAP, as described 
in note c.3

f) Restriction over the credit card portfolio called 
“Affinity of the brand Bancard Check” on favor of 
Bancard S.A., according to it as set out in note 
c.5.2.

b)  Bonds:
b) Financial Bonds: 

a)  Subordinated bonds:                                                                                            

By December 31, 2024

c. 11   Limitations on the free availability of assets or property and any other restriction 
            on the right of ownership

By December 31, 2025 and 2024, there are the following limitations:

g) The Organization has established a stock market 
guarantee in favor of the AFD, about the securities 
of debt (bonds) issued by the company Tape Porá 
S,A,, in order to guarantee the faithful fulfillment of 
the Entity’s credit obligations with said institution. 
To the regard, the securities of debt (bonds) are 
found under custody of the company Capital 
Markets Bolsa de Valores S.A. in an account 
authorized guarantee by the Stock Market and 
Products of Asunción S.A. with authorization from 
the Organization, as stated in note c.7

There are no other limitations on the free 
availability of assets or equity and any other 
restriction to the right of property.

under the USD 4 Global Issuance Program, in 
accordance with Article 78 of Law No. 861/96 
“General Law of Banks, Finance Companies 
and Other Credit Entities” and Resolution No. 5, 
Minutes No. 212 dated 11.01.1996 of the Board 
of Directors of the Central Bank of Paraguay”.
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c. 12	 Guarantees granted in 
respect of liabilities

By December 31, 2025 and 2024, there are no guarantees granted by the Organization with respect to its 
liabilities, except for the Financial Intermediation Obligations contracted with the Development Finance 
Agency (AFD) (see Note c.13), whose contracts are and will be direct and unconditional obligations of 
the Organization, constituting privileged credits with respect to other obligations and liabilities (current 
or contingent) unsecured and unsubordinated, issued, created or assumed currently or in the future by 
the Bank.
These loans, which guarantee the obligations with the AFD, correspond to operations conceptualized as 
portfolio rediscounting, approved within the contracts established between both parties

c. 13	 Obligations for 
           financial intermediation

c.14	 	Distribution of loans and obligations through financial intermediation 
according to maturity and liquidity risk management

By December 31, 2025

By December 31, 2024
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(*) For current loans – Financial sector includes 
the Balance Sheet of Other financial institutions 
and for the Current Credits – No Financial Sector 
includes Loans – Private Sector and Loans – 
Public Sector.
(**) They do not include interest, transactions to 
be settled, or obligations for issued securities.

Administration of the risk of liquidity: liquidity 
risk is the risk of that an entity which encounters 
difficulties in meeting obligations associated with 
financial liabilities that are settled by delivering 
cash or another financial asset. The Board of 
Directors and the Management of the Bank 
control its liquidity, primarily by matching the 
maturities of its assets and liabilities, according 
to the short-, medium- and long-term strategies 
defined and constantly monitored, for both assets 
and Additionally, the Organization has defined 
Contingency plans in cases of temporary liquidity 
needs. 						    

The liquidity position is monitored and liquidity 
stress tests are performed in a regular way a 
variety of scenarios encompassing both normal 
conditions of market, as also more severe ones. All 
the policies and liquidity procedures are subject to 
review and approval by the Assets and Liabilities 
Committee.

(*) The balance includes principal. It does not 
include “Transactions to be settled”, “Financial 
leases”, “Debtors by financial products yield”, 
“Previsioning” and “Valuation gains to be realized”

(**) Balances do not include “interest yield”, 
“Loans from financial Organizations”, “Loans and 
interest from other companies”, “Transactions to 
be settled” or “Correspondents”.
 

c.15	 Concentration of the loan 
            and deposit portfolio

c.15.1     Loan portfolio through financial 
                 intermediation Financial and No Financial Sector

(*) Includes capital of the defeated loans and excludes “Leases Financial institutions.”

c.15.2    	 Time and demand deposit 
                        portfolio by sector

c.15.3     Concentration by country and currency

(***) Does not include “Transactions to be settled 
“, “Outstanding bonds and debentures issued”, 
“Other financial intermediation obligations” and 
interest yield balances.
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c.15.4    Loan portfolio distributed 
                by economic sector

(*) Includes balances of “Financial intermediation 
loans outstanding - financial and non-financial 
sector” and “Financial intermediation loans 
past due - financial and non-financial sector” 

Excludes valuation gains to be realized, 
transactions to be settled, debtors by 
financial products yield and previsioning.

c.16     Assets, liabilities and contingencies 
             with related persons and companies

c.17    Deposits in the Central Bank of Paraguay 

The deposits in the Central Bank of Paraguay are as follows:

Financial institutions must maintain legal reserve 
requirements on deposits in national currency 
and foreigner in the proportion established in 
resolutions of the Central Bank of Paraguay. Legal 
reserve requirements are of restricted availability. 
Minimum reserve requirements legal that must 
keep the entities of intermediation financial, in 
his proportion and composition are calculated 
monthly at the BCP, about the base of the data
 

contained in the daily declarations of deposits 
in national and foreign currency of financial 
intermediation entities. These institutions must 
submit in writing and on a monthly basis the Legal 
Reserve Position Statement on the first business 
day after the closing of each month. Said form 
contains the daily balances of deposits of the 
immediately preceding month, both in local and 
foreign currency, as a sworn statement.
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Legal Reserve – Local currency 

In accordance with the provisions of Resolution No. 30 of the Board of Directors of the Central Bank of 
Paraguay, Minute No. 44 dated September 28, 2012, banks must maintain legal reserve on deposits in 
local currency, in the following proportion:

Legal reserve – Foreign Currency 

In accordance to what established in the 
Resolution of the Board of Directors of the Central 
Bank of Paraguay No. 14, Minute No. 42 dated 
June 11, 2019 (which suspends the effectiveness 
of Resolution No. 31, Minute No. 44 

(*) The legal reserve on sight deposits and deposits with a term of 2 to 360 days may be used up to a 
maximum percentage of 2% of the deposits in each legal reserve period. 

According to Article 11 of Law No. 861/96, 
financial institutions must update their capital 
annually based on the Consumer Price Index (CPI) 
calculated by the Central Bank of Paraguay.

The updated minimum capital for fiscal year 

The limits and restrictions for the operations of 
Financial Institutions are determined on the basis 
of their effective net worth. The effective equity of 
the Organization by December 31, 2025, amounted 
to PYG 3,910,253,516,729, and by December 31, 
2024, amounted to PYG 3,509,393,042,474.

Circular SB.SG No. 1199/2015 dated October 14, 
2015, proceeds to update the Template for the 
Calculation of the Ratio between Effective Equity 
and Risk Weighted Assets and Contingent Assets, 
giving the Organization full compliance with the 
provisions of the same.

This figure of heritage cash, used for the 
determination of certain operational limits 
and restrictions imposed on financial entities 
operating in Paraguay by the Superintendency 
of Banks of the Central Bank of Paraguay, at no 
time may it be less than 10% of the risk-weighted 

c.18       her facts which, due to their importance, 
               justify their disclosure 
Without relevant facts to be exposed in this paragraph by December 31, 2025 and 2024.

d.1   Shareholders’ equity 

d.2   Minimum capital

d.3   Adjustments to equity

d.4   Adjustments to retained earnings or prior years’ results

D.  EQUITY 

assets and contingents held by the financial 
entities (solvency margin).
The Central Bank of Paraguay will be able to 
increase
this relationship until 12% (twelve per cent). 
The Organization maintains this relationship 
until December 31, 2025 in 14.69 % (13.80% By 
December 31, 2024). 

2025 is PYG 70,390 million. As of December 31, 
2025, the Institution had paid-in capital of PYG 
2,617,769,223,000 (PYG 2,597,686,176,000 as of 
December 31, 2024), which is higher than the 
minimum required of banks by the Central Bank 
of Paraguay regulations.

This corresponds to the counterpart of the 
revaluation of fixed assets. According to legal 
provisions, the booking of evaluation can be

he Chart of Accounts and Manual of the CBP 
establishes that adjustments to prior years’ 
results are recorded in the statement of income 

capitalized, but cannot be distributed to 
shareholders as profits or dividends. 

for the year without affecting the Organization’s  
equity accounts.

dated September 28, 2012),   as from the effective 
date thereof, banks must maintain legal reserves 
on foreign currency deposits in the following 
proportion:
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d.5   Restriction on profit distribution

d.6   Result by action

f.1   Recognition of earnings and losses. 

a) Legal reserve: According to Article 27 of Law 
861/96, financial organizations must have a 
reserve not less than the equivalent of one hundred 
percent (100%) of their capital, which shall be 
constituted by transferring annually not less than 
twenty percent (20%) of the net profits of each 
financial year. Article 28 of the aforementioned 
Law establishes that the resources of the legal 
reserve will be automatically applied to cover 
losses recorded in the financial year. In the 
following years, the total profits must be allocated 
to the legal reserve until the minimum amount of 
the legal reserve is reached again, or the highest 
amount obtained in the process of its constitution. 
At any time, the amount of the reserve may be 
increased with cash contributions.

b) Distribution of utilities: According to Pursuant 
to the provisions of Law No. 861/96 “General 
Law of Banks, Financial Institutions and other 
Credit Entities”, entities authorized to operate 
in accordance with this Law, whether national 
or foreign, may distribute their profits with prior 
approval of their respective annual financial 
statements audited by part of the Superintendency 
of Banks, provided that it is issued within the term 

of one hundred and twenty days of closing of the 
exercise. Defeated this term with expiration of this 
term the Superintendency’s pronouncement, the 
profits may be distributed.

c) Tax to the distribution of utilities: With the 
validity of Law 6.380/2019 “On Modernization and 
Simplification of the National Tax System” that 
establishes Tax to the Dividends and to Utilities 
(IDU), the distribution is taxed to the rates of the 
8% for residents in the country and 15% for non-
residents.

The Organization applied the yield principle for the 
recognition of income and allocation of expenses 
or costs incurred, with the following exceptions 
referred to the fact that income is recognized as 
income at the time of receipt or collection, as 
established by Resolution No. 1, Minute No. 60 of 
the Central Bank of Paraguay, dated September 
28, 2007:

Financial income, commissions and recovery of 
collection expenses yield but not collected from 
debtors with past-due loans or loans classified in 
risk categories higher than “Category 2”, which 
are recognized as income at the time they are 
received or collected. See note c.5 

a) Exchange differences arising from the valuation 
of those foreign currency credit transactions that 
are past due or classified in risk categories higher 
than “Category 2”, which are recognized as a gain 
at the time of their receipt either collection. See 
note c.5.

The Organization calculates net results by action about the base of the net result of the exercise divided 
by the number of shares.

Balance Sheet of the accounts of contingency as follows:

E.  INFORMATION CONCERNING THE CONTINGENCIES

F.	  INFORMATION CONCERNING RESULTS 

a) Gains to be realized and foreign currency 
valuation gains on forward sales of goods, which 
are Recognized as income as receivables are 
collected. See note c.5 

b) Gains on adjustment to market value of 
investments in fixed-income or equity securities 
traded in a secondary securities market, which 
are recognized as income when realized. See note 
c.7.

c) Certain fees for financial and credit services are 
recognized as income when collected.
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f.2   Foreign currency exchange differences

f.5  Trust activities 

f.6   Contributions to the Deposit Guarantee Fund (DGF)

f.3  Other losses operational - Other

f.4   Income tax 

Differences in exchange corresponding to the maintenance of assets and liabilities in foreign currency 
amounts are shown net in the income statement lines “Valuation of Assets and Liabilities in Foreign 
Currency”, and their breakdown is shown below:

The Organization does not have a trust department to act as a trust bank.

En virtud de lo dispuesto en la Ley N° 2.334 de fecha 12 de diciembre de 2003, la cual entre otras cosas 
crea un nuevo régimen de garantía legal de los depósitos del sistema financiero nacional que tiene 
por objeto la protección parcial del ahorro público en las entidades financieras privadas autorizadas 
a operar por el BCP hasta el equivalente de 75 salarios mínimos por depositante, a partir del tercer 
trimestre del año 2004 las entidades financieras aportan trimestralmente en forma obligatoria al Fondo 
de Garantía de Depósitos creados por dicha Ley y administrado por el BCP, el 0,12% de los saldos 
promedios trimestrales de su cartera de depósitos en moneda nacional y extranjera. El monto aportado 
por la Entidad al Fondo de Garantía de Depósitos al 31 de diciembre de 2025, que constituye un gasto 
no recuperable, asciende a Gs.123.137.216.991 (Gs.119.501.682.773 al 31 de diciembre de 2024) y se 
incluye en la línea de gastos generales del estado de resultados.

In accordance with what is described in point b) of note f. 1 above, exchange differences corresponding 
to the maintenance of overdue and/or current foreign currency loans classified in categories “3”, “4”, “5” 
and “6”, are recognized as income based on their realization.

The item “Other operational losses - Others” is comprised as follows:

The income tax charged on the profit for the year 
at a rate of 10% is based on the profit accountant 
before of this concept, adjusted by the games that 
the law and their Regulations include or exclude 
factors for the determination of net taxable 
income.

The charge to results for income tax as of December 
31, 2025, amounts to PYG 59.127.725.908 (PYG  
51,199,938,929 by December 31, 2024)

Deferred:

The accounting recording of income tax by the 
deferred income tax method is not provided for 
in the standards issued by the Central Bank of 
Paraguay. The Entity determines the income tax 
by applying the current rate to the estimated 
taxable income, without considering the effect of 
temporary differences between the accounting 
and taxable income.

As of the date of presentation of these interim financial statements, no significant events of a financial 
or other nature have occurred that affect the financial position or equity structure or the results of 
operations of the Entity as of December 31, 2025.

G.   SUBSEQUENT EVENTS

Comprehensive inflation adjustment procedures have not been applied, except for the partial adjustment 
mentioned in note c.8 to these financial statements.

(*) As of December 31, 2025 and 2024, the Organization has delivered in warranty of obligations part of 
its credit card portfolio, called “Bancard Brand Affinity Mastercard Black” worth PYG 56.504.516.262 
to favor of Bancard SA, with the object of guaranteeing the faithful compliance of the obligations as an 
Issuing Entity.	

 The accompanying notes A through I form an integral part of these financial statements.		

H.    INFLATIONARY EFFECTS

The balance composes as follows:

I.   ORDER ACCOUNTS
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TRUSTEE 
REPORT

CP Luis C. Franco D.

Carayá No. 546 Asunción - Paraguay

Telephone  (595-021) 205 722

(595-971) 942 111

REPORT OF THE TRUSTEE

Mr. Conor McEnroy
President of the Board of Directors SUDAMERIS BANK S.A.E.C.A.
Present

1. In compliance with legal and statutory provisions and the specific requirements of Resolution 763/04 
of the National Securities Commission and subsection b) of Article 1124 of the Paraguayan Civil Code, I 
have proceeded to verify the annual report, the Statement of Financial Position as of December 31, 2025, 
and its corresponding Statement of Income and Cash Flows for the fiscal year ended on that date. The 
latter documents have been prepared by the Bank’s Management for submission to the Stockholders’ 
Meeting and the corresponding supervisory bodies.

2. Based on my work and the opinion of the external auditors, PricewaterhouseCoopers, dated February 
19, 2026, no significant matters requiring comment have been identified. Therefore, I recommend to 
the Shareholders, the President, and the Members of the Board of Directors of the Bank the approval 
of these financial statements and the Annual Report corresponding to the fiscal year ended December 
31, 2025.

Asunción, Paraguay
February 7, 2026

Luis C. Franco D
Trustee
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Source: Economic Studies- Economic Statistics Management- National Accounts Department 
* Preliminary figures subject to revision 
* * Projection.

Source: Economic Studies- Economic Statistics Management- National Accounts Department 
* Preliminary figures subject to revision 
* * Projection.

Source: Economic Studies- Economic Statistics Management- National  Accounts Department 
* Preliminary figures subject to revision 
* * Projection.

Source:  Economic Studies - Economic Statistics Management – Price Index Department.
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Web Page Exchange Rates BCP Source: Economic Studies - Economic Statistics Management-
External Sector Statistics Department.

Source: Management of Markets - Open Market Department.

Source: Economic Studies - Economic Statistics Management- External Sector Statistics 
Department.
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Source:  External Sector Statistics Department.

Source:  Economic Studies- External Sector Statistics Department.

Source:  External Sector Statistics Department.
** Rest of Aladi (Bolivia, Chili, Colombia, Cuba, Ecuador, Panama and Peru) 
*** USMCA (States United States, Mexico and Canada) 
**** By February 2020, the United Kingdom is excluded, as a result of Brexit.

Source:  External Sector Statistics Department.
** Rest of Aladi (Bolivia, Chili, Colombia, Cuba, Ecuador, Panama and Peru) 
*** USMCA (States United States, Mexico and Canada) 
**** By February 2020, the United Kingdom is excluded, as a result of Brexit.
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Source: Economic Studies - Economic Statistics Management- 
Macroeconomic Statistics Department. 

Source:  Economic Studies - Economic Statistics Management- 
Macroeconomic Statistics Department.
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