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1
1.1 GDP
GDP
2005 5 GDP Base Case
1.1 GDP Base Case
1996 constant US$ 2000 2001 2002 2003 2004 | '05-'09 | '10-'14 | "15-'19 | '20-"24
World Bank
% growth 33 0.34 1.9 2 34 38 38
GDP (USS$ million) 11,196| 11,235 11,448] 11,677 12074] 14549 17,532
Consensus GDP (JICA Study Team)
Base growth (%) 33 0.34 0.8 17 38 43 45 46 5.1
GDP (USS$ million) 11,196| 11,235| 11,325| 11,517 11955| 14,756| 18388| 23025 29527
(Exdl. CFZ, Canal, Tax) 9511 9873| 12186 15186| 19,015 24,385
( JICA Study Team)
High Low Case 2005 2024 5 GDP
1.2
Low Case: Base Case 1.2
High Case: Base Case 1.2
1) 1993 2002 GDP
3 3 10
16 19
2)
2000 2025 5 Province
Province Economically Active Population EAP
1.2 GDP 2
1)
2) GDP
1.2 GDP 5

GDP 1
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1.2 GDP
sectors Stable Variable
2005-2024{2005-2009{2010-2014{2015-2020|2020-2024
A |Agriculture, cattle, hunting and silviculture 5.6% 5.6% 5.8% 6.0% 6.1%
B |Fishing 2.1% 2.1% 2.3% 2.5% 2.6%
C |Quarries and mines exploitation 0.6% 0.6% 0.7% 0.7% 0.8%
D [Manufacturing and industries 8.2% 8.2% 8.3% 8.3% 8.6%
E [|Electricity, gas and water supply 3.7% 3.7% 3.7% 3.9% 4.0%
F |Construction 4.4% 4.4% 4.6% 4.6% 4.9%
Wholesale and retail commerce, cars&motorcycles repair,
G _|personal effects and household equipment 10.7% 10.7% 10.7% 10.7% 10.5%
H [Hotels and restaurants 0.7% 0.7% 0.9% 1.1% 1.3%
| |Transport, storage and communications 15.3% 15.3% 15.3% 15.3% 15.1%
J |Intermediate financing 11.9% 11.9% 11.5% 11.3% 11.2%
K |Real estates, business studies and rent 17.4% 17.4% 17.1% 16.8% 16.5%
Public administration and defence, obligatory social security
L |and affeliation plans 12.8% 12.8% 12.4% 12.2% 12.1%
Other activities, communities, social and personal services
M 6.4% 6.4% 6.4% 6.3% 6.1%
N |Private services at private homes 0.1% 0.1% 0.1% 0.1% 0.1%
O |Organizations and extraterritorial agencies 0.0% 0.0% 0.0% 0.0% 0.0%
P [Non-specified activities 0.3% 0.3% 0.3% 0.3% 0.1%
total (excluding CFZ, PCA and taxes ) 100.0%| 100.0%| 100.09%| 100.0%| 100.0%
( JICA Study Team)
1.2 GDP 1.3
1.3
Sectors GDP (1996 constant value)
2005-09 2010-14 2015-19 2020-24
A |Agriculture, cattle, hunting and silviculture 4.30% 5.27% 5.64% 5.10%
B |Fishing 4.30% 7.16% 6.29% 6.67%
C |Quarries and mines exploitation 4.30% 6.95% 1.84% 7.94%
D |Manufacturing and industries 4.30% 4.74% 4.60% 5.85%
E |Electricity, gas and water supply 4.30% 3.67% 5.71% 5.63%
F |Construction 4.30% 5.59% 4.60% 6.44%
Wholesale and retail commerce, cars & motorcycles repair, 4.30% 4.50% 4.60% 4.67%
G |personal effects and household equipment
H |Hotels and restaurants 4.30% 10.19% 8.88% 8.67%
| Transport, storage and communications 4.30% 4.50% 4.60% 4.86%
J [|Intermediate financing 4.30% 3.84% 4.23% 4.91%
K |Real estates, business studies and rent 4.30% 4.19% 4.23% 4.59%
Public administration and defense, obligatory social 4.30% 3.87% 4.26% 4.93%
L |security and affiliation plans
M |Other activities, communities, social and personal services 4.30% 4.50% 4.35% 4.42%
Total GDP 4.30% 4.49% 4.61% 5.10%
Constant 4.30% 3.84% 4.23% 4.91%
( JICA Study Team)
1.3
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1.3

Province GDP

Province GDP

1)

2)

3)

Province GDP

RGDPs EAPsp (CGDP/EAP)SC oo eeeaa e 1

RGDPsp Province GDP
EAPsp Province EAP

(GDP/EAP)sc
GDP GDP

6] Province RGDPs Province
RGDP

Province GDP

2004 GDP
2005 2024 GDP
GDP

Province

GDP
a) 2009 2014 2019 2024 GDP
b) GDP GDP

Province = GDP
a) GDP
(GDP/EAP)sc
b) Province EAPsp (GDP/EAP)sc
(RGDPp) (1)
Province
¢) Province RGDP




1.4 Province

GDP

USD million

Bocas del . . o L Los .
Toro Coclé Colén Chiriqui | Darién | Herrera Santos Panama | Veraguas|Comarcas| GDP
2000 160] 480 754 1,051 70 310 258 6,489 469 150] 10,192
2009 198 545 79 1,253 87 307 267 7,999 49% 309 12,186
2014 247 634 1,021 1,394 103 391 332 10,165 563 398 15,188
2029 326 821 1,232, 1,613 123 434 370 13,015 620 528 19,023
2024 419 1,044 1,556 2,098 161 513 446 16,975 1,127 735 24,373
( JICA Study Team)
RGDP Variable share (2000) RGDP Variable share (2000)
Comarcas ‘ Comarcas
Veraguas i W Primary sector Veraguas
Panama (x0.1) [ | 0 Secondary sector Panamé (x0.1) ‘ ]
Los Santos I]:I ) Los Santos W Primary sector
é Herrera T O Tertry sectr _é Herrera O Secondary sector
g Darién g Darién O Tertiary sector
Chiriqui ] Chiriqui ; —
Colén Colén ]
Coclé Coclé
Bocas del Toro Bocas del Toro
0 500 1,000 1,500 2,000 2,500 0 500 1,000 1,500 2,000 2,500
RGDP ($Million) RGDP ($Million)
( JICA Study Team)
1.1 GDP
GDP GDP 8 2024
1.5 2024 2002 1.4 GDP
2.4 GDP 1.7
1.5 GDP GDP
Year 1996 1997 1998 1999 2000 2001 2002 2024
(1,000 ) 2,726 2,781 2,837 2,893 2,948 3,004 3,060 4,193
GDP ($Million, 1996Price) 8519 | 8874| 9564 9966| 10,345| 10,388 | 10,486 || 24,373
GDP/Capita ($1,000, '96 Price) 3.125 3.191 3.371 3.445 3.509 3.458 3.427 5.813

( JICA Study Team)
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2
2.1
(1)
Atlantic Pacific S.A. (APSA)
8 2.1 2024 19.86
2001 5.7
2.1
1997 1998 1999 2000 2001 2002
20,213 17,920 15,097 3,447 15,619 26,181
1,822,954 1,357,835 2,893,719 3,044,719 4,165,155 2,352,417
1,843,167 1,375,755 2,908,816 3,048,166 4,180,774 2,378,598
0 0 0 0 0 0
273,443 162,325 512,328 237,362 725,747 792,605
273,443 162,325 512,328 237,362 725,747 792,605
20,213 17,920 15,097 3,447 15,619 26,181
1,549,611 1,195,510 2,381,391 2,807,357 3,439,408 1,559,812
1,569,724 1,213,430 2,396,488 2,810,804 3,455,027 1,585,993
GDP 2024 19.86
APSA 4
5.84 3.4
(2
2.2 2024
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2.2
( 1997 1998 1999 2000 2001 2024 2024/2001
110,000 97,000 98,000 108,000 108,000 210,000 1.94
235,000 319,000 231,000 375,000 419,000 1,035,000 2.47
( ) n.a. 15,000 30,000 48,000 49,000 85,000
( ) n.a. 15,000 22,000 13,000 8,000 64,000 3.00
( ) n.a. 26,000 39,000 24,000 14,000 64,000
313,000 416,000 503,000 233,000 196,000 200,000 1.02
n.a. n.a. 318,000 178,000 103,000 300,000 2.91
281,000 232,000 291,000 323,000 429,000 1,544,000 3.60
939,000 1,123,000 1,532,000 1,301,000 1,328,000 3,522,000 2.65
2,781,457 2,836,979 2,892,501 2,948,023 3,004,108 4,193,342 1.40
()] 0.338 0.396 0.530 0.441 0.442 0.840 1.90
Fertica Cement Panama S.A. Melo
3
2.3
2.3
( )
1996 1997 1998 1999 2000 2001 2002 2024 2024/2002
719,000 686,000 628,000 586,000 726,000 630,000 518,000 400,000 0.77
47,000 62,000 66,000 34,000 67,000 36,000 38,000 50,000 1.32
103,000 150,000 166,000 425,000 301,000 274,000 350,000 | 2,017,000 5.76
869,000 898,000 860,000 | 1,045,000 1,094,000 940,000 906,000 | 2,467,000 2.72
2002
GDP
(4)
MIT




2.4 2024 42
3 1.5
12
2.5
70
GDP
2.4
(1,000 )
1996 1997 1998 1999 2000 2001 2002 2024
2,466 3,860 5,573 6,337 6,733 8,727 9517 42,850
2.5
2000 7.9 2.8 3.8 19.5 7.8 1.8 14.4 19.4 22.6
2001 0.4 5.1 10.0 43.1 6.5 5.8 0.1 13.0 16.0
MIT
2.5 GDP 2024 5.43
2.6)
2.6
1996 1997 1998 1999 2000 2001 2002 2024
515996| 633,995 797,642| 855,316 886,132| 604,028 670,170
244974| 368,326| 578647 758282 778228| 694,351 635,903
760,970| 1,002,321| 1,376,289| 1,613,598 1,664,360| 1,298,379| 1,306,073| 5,428,000

2.7
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2.2

2024 2.8

RGDP
GDP
2.8 2024
/
0 2,500 65,700 ton
0 1,000
30,000 30,000 140, 000
32,000 10,000
15,000 300 29,200
66,000 39,420
1,300 700 3,650
150 700 14,600
40
60
100
80,000 89,000 262,800 ton
330,000| 330,000
170,000 170,000
295,000f 295,000
89,000 80,000 262,800 ton
330,000] 330,000
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3
3.1
100 3
AMP
AMP
3.1
3.2
Wheat . .
Maize Existing Port System
Containers .
Petroleumm | nternational Ports
Banana Chiriqui ‘ ol
Fertilizer Grande Bahia LasMinas
Others Cristobal

/
‘C

harco Azul
Pedregal \

Petroleum

Fertilizer
FertilizerSugar

3.1

A

Containers

10
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EXIQI ng Port Syqern =)  Cargo Ship Route
. (@) Regional Hub Port Light Craft Rout
Domestic Ports o Fetrmn T (e oty
— Highway ===  |nter-modal transport
Bocasdel Toro EIl Porvenir
° °<, Wichubuala
Changuinola ?gmfﬁn Nargana
Private)’ -—————

\
|
1
I

Coibals. Ji.boga e

td
Seo LasPerlas -
3.2
3.2 AMP
Panama Maritime Authority, AMP 1998 2 Law
Decree No. 7
Autonomy
AMP
(1)

1)
2)
3)

1)
2)

11
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3)
4)
5)
6)
7

1)
2)
3)
4)
5)
6)
7)

8)
9)

2

AMP

AMP

1)
2)
3)
4)
5)
6)

1)

2)

Autonomy

12
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3)

3.3
6V)

1)

2)

3)
2

1)

a)

b)
c)
d)
e)
f)

Inter-modal

13
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CIQ

2) AMP

3.4

2.7

2024

6Y)

1)

2)

AMP

2.8

2.7

6.3

Autonomy

14



16 8

MIT

10

USD 250/Move
USD 150/Move
2024 1.5
TEU

(2) 2.8

200GRT

15
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RoRo
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1)

2)

3)

4)

5)

b)

AMP

AMP

17
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AMP

AMP
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5
5.1 2024
(1)
2024 5.1
Wheat: 210,000
Banana maizes soy Beans 1035000 | | Future Port Network
100,000
Petroleum (1) i i i
Banana Clinkes 300,000 without major investment
300,000 General 0
Petroleum (4) Containers
Import: 1,081,000, Export:1,412,000
Petroleum (5) Break Bulk
Import: 140,000, Export: O
» Chiriqui Grande Colon Container Termin
. MIT
. S Privae) Bahia LasMinas
Fertilizer ,(Almlran)te / Cristobal
Private) ,* i
64,000 ~, (Private ports)
4
<+— /
/
(5 Charco Azul
(Private)
F:Aes/lrsgal Balboa
(AMP) " Aguadulce (Private) Note: Petroleum
AMP) ( Import: 19,860,000
Petroleum (3) (Total of (1), (2), (3) , (& (5)
(Private)
o 20w '
Fertilizer: 64,000 Sugar: 30,000 Containers Import 463,000, Export 605,000
Break Bulk Import 60,000, Export: O
Fertilizer: 85,000
5.1 2024
2024 2.7
10
2
2024

19
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1)

2)

5.2

2024

RoRo
RoRo
AMP
5.2
(@) Regional Hub Port ==——p B
Port Network Cargo Ship Route
. o Feeder Port —  Light Craft Routs
Domestic trade —  Highway (Passenger Boats)
=== Inter-modal Service
Bocasdel Toro i
o El Prven{/R/ichubuala

Coibals. \ Jaboga s
So Las Perlas ,’
~ g
\\\ ”,
5.2
AMP
5.2
5.1

20
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5.1 (1)
: USD
/
(US$/Year)
° Ro-Ro: 600 0|
& ( ) RC Ro-Ro
<|AMP JICA 0
w Ro-Ro
Q
& 0
Ro-Ro: 600 0|
ol » (Private) CBI ( )
&l slaMP 2,400
_;g) E (AMP) Ro-Ro JICA .
b < Ro-Ro
(=3
A 2,400
° 8ha 0
= (AMP) L 25.5m, B 14.2m, D=2.2m 0
& (PTP) L 182m, B 24.2m, D=11.0m
5 (E/W/0), VHF
0
835,600
= (PTP) D=24.2m
< (PTP) D=21.0m
3
E||
© (E/W/0), VHF
0
2,125 0
£ (-10m) 11, 137m
E B L 277m, B 5.56m 2004 2 24,000
El & 0
S|< 0
24,000
#1:4,334 , #2: 23,357 0
(-2.5m) RC 0
~ (50,000)
g N
£ =25 _3.0m 80,000 m? 259,700
(9]
A 1 2,000metric tons
259,700
50,000
2,420 0
(1) L 16.5m
El 2 [®) T :L150m 24,000
5| 5 L 20m
§ = Martin Grande River 0
Martin Grande River 0|
24,000
7,000 0
L 100m xB 24m (-2.7 _ 4.4m) (375,400)
g (90,070)
()
ek 2.7 44m 60,000 m*/ 204,800
o] B 9.5km
<
204,800
465,470
§ o (-4m) T L 16.3m XB 3.9m 1996
E I L 55.9m xB 3.0m 10,000
mw g Mensabe River
3 = Mensabe River
10,000
C C x (E/W/0): C 7 1)

21
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5.1 (2)
1 USD
(US$/Year)
P 4.7ha 0
£ (-7m) L 91m xB 16m 0
g 0
<14 -7.0m 0
| 0
3 L 110m (-10.5m), L 60m
. 0
1,040,950 0
(-6m) T L 132.5m xB12.5m
L 108m xB 12.5m
2 (-3m) L 100m XB 6.5mx2 48,000
g (-3m) L 60m xB 5.5mx2 48,000
§ ilfil;’mg_‘g_ OmG'Om 31,000 m¥ 125,100
A L= 1,050m 0
£ 2,400
g /
= 223,500
! 2,007 0
~ L 145m xB 14.5m 4,800)
sl 1,000 24,000
z 0 -4.0m 0
= 0
B 2,400
= 31,200
< AMP 2004 (150,000)
é‘ 1,500
G 1,500
gL 150,000
kS 5,000 0
S L 58m xB 34m 0
2] 0
3 25km
o 0
0
0
C ) L 6.4m xB 4.6m IDB 0
3 L 13.6m XB 2.0m 0
EJRo-Ro ( Ro-Ro IDB 6,000
] 0
g 6,000
5 0
= () L 40m xB 16m = 640 0
§| Painting, once every year. 2,000
= 0
~IRo-Ro ( (Ro-Ro ) IDB 12,000
= 0
0
14,000
(USD) 801,100
(USD) 665,470
«C «C (E/W/0): «C 7 1)
AMP D USD 801,100 ( )?
USD 665,470
1) 13

2) Repair

22
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5.3
&)

1)

2)

3)

4)

5)

AMP

AMP

Security IMO
AMP

b) AMP

Community

AMP

ISPS Code

Maritime Chamber

b) Maritime Sector

a) RoRo

Maritime

23
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(20 AMP
1) AMP
Tool )
2) 5.1
Tariff
3) Port Administration
a)
b)
)

d) User Friendly

4)

5)

6)

AMP

Security

24
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6.1

6V)

2

3

2024

1 a b c 2

1 a c
1 a b

d

2 d
2 a b c

AMP

3
d

3

AMP

25
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1)
Gateway
a)
b)
RoRo
)
2)
a)
b)
3)
a)
b)
c)
d)
€
f)
4)
6.2
1)
a) RoRo
b) 2024 795,000

26
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2)
a)
128,000 42,000
20,000
b)
50,000
125,200
c)
140GT 300
1,400GT 20
3)
2024
50 150GRT 72
100 150GRT 30
100
4)
2024
5,500 825
6.1 2024
TEU TEU
400,000 5% 20,000
50,000 40% 20,000
193,000 20,273 10% 19,300 2,027
109,000 11,450 10% 10,900 1,145
114,000 11,975 10% 11,400 1,197
236,000 24,790 10% 23,600 2,479
5,000 525 20% 1,000 105
112,000 11,765 50% 56,000 5,882
10,000 1,050 30% 3,000 315
71,000 7,458
10,000 1,050
860,000 90,336 125,200 13,151
JICA Study Team

194,000

27
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2024
6.1
Wheat: 168,000
Banana Maize & Soy Beans: 841,000 Future Port Network
100,000 (Potential Cargo Traffic)

Petroleum (1), Clinker
300,000, General 0

Banana

Containers Import: 1,081,000

280,000 | Export: 1,412,000
Petroleum (3) W Break Bulk Import: 140,000
Petroleum (4) ! Export: 0
O
> ‘.‘. Chlrlqul Colon Container Terminal
——y MIT
S Grande Bahi .
1 . ter ahia Las Minas
miran N Cristobal
4
-CharcoAz
Chiriqui New Port
O Pedregal Aguadulc
Balboa
O Q
Petroleum (2)
Sugar: 20,000
Break bulk: 20,000
Fertilizer: 128,000 Container: 13,000 M
Wheat: 42,000 Container Import: 463,000, Export: 605,000
Maize & Soy Beans: 194,000 - Break bulk Import: 60,000, Export: 0
Container: 50,000 Sugar:30,000
6.1

28
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7
7.1
6] 7.1
AMP
RoRo
40
20
(2) 7.3
GDP
25,000
5 6,000DWT
150GRT
1,400GRT

7.2

RoRo

AMP

29
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(3

(4)

7.4

7.5

150 GRT

150GRT

30
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BAHIA { (}

HOTEL |

/ RESTAURANT
/
I

Co> > > TS

2 STORY BUILDING
AMP _OFFICE
WAITING LOUNGE
RESTAURANT

7.1
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7.5

Expansion by
Future
Development

\
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7.2
7.1
7.1
USD

4,562,624 7.1% 7.2

49,793,444 78.0% 7.3

2,346,760 3.7% 7.4

7,134,049 11.2% 7.5

63,836,877 100
7.2 (1)
USD
1 1 89,816.0 89,816
2 m? 705.6 2,104.8 1,485,124
3 m 70 3,009.1 210,638
4 AMP m3 687 55.6 38,165
5 m? 868 106.0 92,008
6 m? 605 500.0 302,500
7 16 1,250.0 20,000
8 1 67,150.0 67,150
2,305,401
7.2 (2)
USD

1 1 57,893.0 57,893
2 m? 605 1,615.1 977,130
3 PC 2 141,520.0 283,040
4 PC 1 63,367.0 63,367
5 m 106 2,959.7 313,726
6 m3 802 50.9 40,788
7 m? 1,255 106.0 133,030
8 m? 605 500.0 302,500
9 16 1,250.0 20,000
10 1 65,750.0 65,750
2,257,224
4,562,624

36
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7.3
USD
1 ‘12 m m3 | 1,938,000 2.00 3,876,000
2 +4m m3 449,000 7.00 3,144,344
3 ‘12 m m 250 47,9352 | 11,983,804
4 -6.5 m m 110 10,480.6 1,152,860
5 -5 m m 120 9,558.3 1,146,992
6 m 780 29,281.7 | 22,839,690
7 m 360 716.1 257,796
8 m 310 2,926.4 907,184
9 RC 1 m2 250 500.0 125,000
10 m2 38,790 80.0 3,103,200
11 1 | 203,780.0 203,780
12 95 1,250.0 118,750
13 m2 32,760 3.0 98,280
14 1 | 835,764.0 835,764
49,793,444
7.4
USD
1 m? 7,200 4.3 30,660
2 -3m m? 450 2,301.7 1,035,776
3 m 40 6,822.9 272,914
4 m2 1,700 245.6 417,500
5 1 115,120.0 115,120
6 m? 2,675 106.0 283,550
7 unit 30 1,250.0 37,500
8 m? 1,440 3.0 4,320
9 1 65,920.0 65,920
10 1 83,500.0 83,500
2,346,760
7.5
USD
1 m? 4,137 4.1 17,044
2 m? 1,648 1,426.6 2,350,980
3 2 20,000.0 40,000
4 20 m x 45 m 1 858,656.0 858,656
5 m 130 796.5 103,545
6 400 m? 1 235,000.0 235,000
7 75 x 2 1 | 1,200,000.0 1,200,000
8 1 302,140.0 302,140
9 m2 4,137 106.0 438,522
10 35 1,250.0 43,750
11 4 12,500.0 50,000
12 1 212,800.0 212,800
13 1 19,500.0 19,500
14 1 m3 50 913.0 45,650
5,917,587
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7.3

6V)

EIRR 20.7

2

a)

b)
c)

2,000DWT
d)

EIRR 15.4
3

Without Case

EIRR 13.9
(4)

a)

b)

EIRR 164

15
100
Feasible
USD 450/Container
USD 43/
Without Case
2,000DWT 25,000DWT
6,000DWT
Feasible
Feasible
Feasible

38
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7.4

6V)

1) RoRo
RoRo Ferry
2)
AMP
3) AMP
MIVI
AMP
AMP
4)
5) AMP

AMP

AMP

AMP
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2
1)

AMP

2)

PTP
AMP
AMP
AMP

AMP

3)

PTP

PTP

AMP
4)

CIQ
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5)

6)

3

1)

2)

AMP

AMP

AMP

BOO BOT

23 AMP

AMP

AMP
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(4)
1)

TADB

AMP

2)

3)

4)

RoRo

AMP
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8
4 8.3
8.1
(1)
8.1
8.1
Ro-Ro 163 m =25 m
:31.5m 1.0 m
:31.5m 20 m
1700 m?
(AMP , , , ,
)
(2)
8.2(1)
2
8.2 (1)
USD
1 1 89,816.0 89,816
2 m? 705.6 2,104.8 1,485,124
3 m 70 3,009.1 210,638
4 AMP m3 687 55.6 38,165
5 m?2 868 106.0 92,008
6 m? 605 500.0 302,500
7 16 1,250.0 20,000
8 1 67,150.0 67,150
2,305,401
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8.2 (2)
USD
1 . 1 57,893.0 57,893
2 m?2 605 1,615.1 977,130
3 PC 2 141,520.0 283,040
4 PC 1 63,367.0 63,367
5 m 106 2,959.7 313,726
6 m3 802 50.9 40,788
7 m?2 1,255 106.0 133,030
8 m?2 605 500.0 302,500
9 16 1,250.0 20,000
10 1 65,750.0 65,750
2,257,224
4,562,624
(3)
8.4
8.4
2004 2005 2006 2007 2008 2009
1 -
2 |
3|08 #
4|iDB ﬁ
5 _
e -
7 —
: Y
(4)
AMP

AMP

AMP
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IDB

%)
8.2
10 %
10 % 1%
(2005 — 2014)
10 %
EIRR 20.74 % 8.5
EIRR 8.5
A 10 %
B 10 %
C A B
8.5
(EIRR)
20.74 %
20.74 %
A 10 % 19.51 %
B : 10 % 19.33 %
A B 18.17 %
EIRR
®)
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AMP
10 % AMP
90 %
3%
5
20
FIRR 10.69 % 8.6
2011 4 2013
1 2017
2018 2009
2 2024
2009 2013
8.6
(FIRR)

10.69 %
A 10 % 9.81 %
B : 10 % 9.78 %
A B 8.92 %

FIRR (10.69 %)
(7

AMP
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AMP
DO

8.2

6V)

8.7

Ro-Ro

8.7

AMP

230m
110m
120m
780m
360m

-12.0m

—6.5m

—5.0m
+8.0m
+3.0m
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300m?2
2,300m?
2 1
2 100m
2)
8.8
8.8
USD
1 -12 m m3 1,938,000 2.00 3,876,000
2 +4 m m3 449,000 7.00 3,144,344
3 -12 m m 250 47,935.2 11,983,804
4 -6.5 m m 110 10,480.6 1,152,860
5 -5m m 120 9,5658.3 1,146,992
6 m 780 29,281.7 22,839,690
7 m 360 716.1 257,796
8 m 310 2,926.4 907,184
9 RC 1 m?2 250 500.0 125,000
10 m?2 38,790 80.0 3,103,200
11 1 203,780.0 203,780
12 95 1,250.0 118,750
13 m?2 32,760 3.0 98,280
14 1 835,764.0 835,764
49,793,444
3)
8.9
8.9
2005 2006 2007 2008 2009 2010
1 q
2 ?
3 ——
4 (Special Purpose Company) *
5|sPc Y
6 _
; -
8 —
9
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(4)

SPC

SPC

AMP

1)
2)

SPC

(5)

10 %

SPC
PTP

AMP
SPC

8.8

1%

EIRR

SPC

SPC

SPC

SPC

10 %

450 USD

10 USD
4 USD

15.42 % 8.10

50
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8.10

(EIRR)

15.42 %

15.42 %

A 10 %

14.31 %

os]

10 %

14.16 %

13.11 %

(6)

60 %

6 %

20

40 %

FIRR
2011 1

SPC

USD 259,000

9.79 %

2015

8.11

EIRR

SPC
40 %

SPC

AMP

8.11
2015
2013
2013

(FIRR)

9.79 %

A 10 %

9.05 %

B : 10 %

8.92 %

8.22 %
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FIRR (9.79 %)
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AMP
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8.3
(1
8.12
AMP
CIqQ
8.12
30mx15m
1,000 m?
AMP 300 m? 2
400 m?2
1 25
3 3.5
1,200 m?
900 m?
2
8.13
8.13
USD
1 m? 7,200 4.3 30,660
2 -3m m?2 450 2,301.7 1,035,776
3 m 40 6,822.9 272,914
4 m?2 1,700 245.6 417,500
5 1 115,120.0 115,120
6 m?2 2,675 106.0 283,550
7 unit 30 1,250.0 37,500
8 m?2 1,440 3.0 4,320
9 1 65,920.0 65,920
10 1 83,500.0 83,500
2,346,760
3
8.14
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8.14
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2008
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AMP

AMP
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10 2014
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Without
Case
Without Case
2014
EIRR 13.89 % 8.15
8.15

(EIRR)

13.89 %

13.89 %

A 10 % 12.91 %

B : 10 % 12.77 %

A B 11.83 %

EIRR
(6)
10 %
10 % 1%
2007 2007
40 % 2014
5%
FIRR 11.27 % 8.16 2007
2009 3
2011
2016 2018 2016
2018
2009
2009 2012
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8.16
(FIRR)
11.27 %
A 10 % 11.07 %
B: 10 % 9.76 %
A B 8.64 %

(7
AMP
AMP
DO
8.4
6V)

10

8.17

FIRR (11.27 %)

56




16 8

8.17
20m x 45 m
4 58mx13m 2
132 mx 6.5 m 1,642 m
2
15 (7.5 x2 ) 108 m?2
(36,000 144 m3)
(7,500 30 m®)
20 m3
4 10m 1
1 3
1 m3x 50
(2
8.18
8.18
USD
1 m?2 4,187 4.1 17,044
2 m?2 1,648 1,426.6 2,350,980
3 2 20,000.0 40,000
4 20 m x 45 m 1 858,656.0 858,656
5 m 130 796.5 103,545
6 400 m? . 1 235,000.0 235,000
7 x2 1 1,200,000.0 1,200,000
8 1 302,140.0 302,140
9 m?2 4,137 106.0 438,522
10 35 1,250.0 43,750
11 4 12,500.0 50,000
12 1 212,800.0 212,800
13 19,500.0 19,500
14 50 913.0 45,650
5,917,587
(3
8.19
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8.19
2004 2005 2006 2007 2008 2009
1 q
) —
3
4 E—
s -
6 —
7 Y
(4)
90 % 10 %
AMP AMP
AMP
AMP
(5)
3
EIRR  15.68 % 8.20
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8.20
(EIRR)
16.39 %
15.68 %

A 10 % 14.44 %

B: 10 % 14.22 %

A B 13.05 %

IDB
Ro-Ro
(6)
90 % 10 %
3%
5
20
11
10 % 10 %
1%
FIRR 12.74 % 8.21 2008
2010 3
2012 2019 2017
2017
2010 2010
2012
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8.21
(FIRR)
12.74 %
A 10 % 11.72 %
B : 10 % 10.94 %
A B 10.00 %
FIRR (12.74 %)
(7
AMP
AMP

AMP
DO
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9
9.1
(1)
GDP
2005 2024 5 GDP
GDP
2005 2009 4.3 %
2010 2014 45 %
2015 2019 4.6%
2020 2014 5.1%
10 GDP 8.3
16.3 75.4
GDP
GDP (%)
up to 2002 8.3 16.3 75.4
2009 8.3 16.3 75.4
2014 8.8 16.6 74.2
2019 9.2 16.8 74.0
2024 9.5 17.5 73.0
GDP 1996 2003 105 2024 224
GDP 2002 3,427 / 2024 5,813
RGDP
2000 2.95 2024 4.19
(2
GDP 2024 23.36
19.86 1.96
1.54 2024 2.47
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2024

3

1)

2)
2024
i)

a)
2024

b)

5.43

45

100

42.85

2.02

6.3
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ii)

MIT
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150 GRT
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ii1)
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AMP

AMP

a)
b)
c)
d)
e)
f)
g)

h)
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AMP
2003

RoRo

Inter-modal

APN 1998 AMP
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AMP
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(4)

a)
b)
c)
d)
e)
f)

a)

b)

c)

a)
b)
c)
d)

a)
b)
c)
d)
e)
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AMP

AMP

65



16

AMP

a) AMP

b)

AMP

AMP

(5)
1)

2024

2024

a)
RoRo
b)

c)

RoRo

AMP
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2)

2024

USD801,100

a)
b)
c)
d)

AMP

a) AMP

b)

c) Port Administration

i)

ii)

ii1)

iv) User Friendly

d)

e)

AMP

AMP
USD665,470

Tariff

Security
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(6

1)

2)

3)

4)

f)

a)

b)

c)

a)
b)

a)
b)
c)
d)

RoRo

Gateway
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USD 4.56 million 7.1% 20.7%
USD 49.8 million 77.8% 15.4%
USD 2.3 million 3.7% 13.9%
USD 7.3 million 11.4% 16.4%
USD 64.0 million 100.0%
4
4
(7
2014
FIRR
Bocas del Toro AMP 10.7 % 10% 90%
Chiriqui SPCV 9.8% 40% 60%
Coquira? Private 11.3% 100%
La Palma AMP 12.7% 10% 90%
1) SPC Special Purpose Company
2) 43.2

56.8
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4
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AMP RoRo AMP
Special Purpose Company (SPC)
SPC
AMP
AMP
9.2
AMP 4 AMP
(1) AMP
2)
(3)
(4)
9.2.1 AMP
(1 AMP
AMP
1
IMO AMP

International Ship and Port Facility Security Code ISPS
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AMP
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ii)
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i)
AMP
AMP
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AMP
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AMP RoRo
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AMP
V)
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AMP
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