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jBienvenidas y bienvenidos to El CC, CCLATAM s newsletter!. Every other week you’ll find
the main events shaking up Latin America, from Ushuaia in sthe south to Los Algodones in
the north. Sign up here to stay updated on the region. Get in touch with us, we may feature an
io excerpt of your response in the next newsletter

Latin America’s Next Growth Cycle Issue

The economic developments of this week reinforce a fundamental reality: macroeconomic
stability is not simply a matter of fiscal discipline or central bank policy. It is an essential
prerequisite for investment, competitiveness and social progress. The World Bank's latest
outlook projects Latin America and the Caribbean to grow just 2.2% in 2026, reflecting
economies that remain resilient but continue to underperform their potential._Persistent
inflationary pressures in Brazil, fiscal challenges in Colombia and uncertainty surrounding
international trade illustrate the difficulties facing the region. Inflation erodes household
purchasing power, disproportionately affects lower-income families and increases the cost of
credit for businesses and consumers. Sustainable public finances, credible monetary
institutions and predictable economic frameworks are therefore essential not only for
stability, but also for encouraging entrepreneurship, attracting long-term investment and
creating quality employment.
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Yet macroeconomic stability alone will not deliver the transformation Latin America needs.
The region must also overcome the fragmentation of its markets. Too often, Latin American
economies operate separately, constrained by regulatory barriers, inefficient logistics, limited
cross-border infrastructure and insufficient economic coordination. Central America offers a
particularly compelling opportunity. As Sergio Diaz-Granados, Executive President of CAF,
emphasized in his recent interview with Forbes Centroamérica: "Nosotros no vemos paises
pequeiios en Centroamérica. Vemos una region con inmenso potencial." His vision of
Central America as a single economic platform, rather than six separate markets, captures a
strategic priority for the entire continent. Greater coordination in trade, energy,
telecommunications, digital services and infrastructure would create economies of scale,
attract additional investment and strengthen the region's position in global value chains.
CAF's portfolio of more than US$4.6 billion across El Salvador, Honduras, Costa Rica and
Panama, together with its ambition to double that commitment over five years, demonstrates
the growing role development institutions can play in advancing this agenda.

Panama's removal from the European Union's tax blacklist on October 9 offers another
important illustration of why institutional credibility and sustained reforms matter. Following
changes to its fiscal framework and efforts to align with international standards, the EU
Council removed Panama from its list of non-cooperative tax jurisdictions, where it had
remained since 2020. Although Panama has moved to the EU's cooperative-jurisdictions list
pending further review, the decision represents meaningful progress in its relationship with
international partners. Beyond its immediate implications, it highlights how transparency,
regulatory reforms and constructive international engagement can help reinforce investor
confidence and improve a country's attractiveness to international capital. For Panama,
already a major logistics, financial and commercial hub, this progress also reinforces its
potential role as a platform connecting Central America with global markets. It is a reminder
that competitiveness depends not only on taxation or geography, but also on reputation,
institutional reliability and compliance with international standards.

Ultimately, macroeconomic stability, institutional credibility and regional integration must
become complementary pillars of Latin America's development strategy. Low and predictable
inflation protects families. Fiscal responsibility preserves resources for education, healthcare
and infrastructure. Predictable institutions encourage investment. And deeper regional
integration expands markets, improves productivity and creates opportunities that individual
economies cannot generate alone. Latin America does not lack talent, natural resources,
entrepreneurial capacity or strategic advantages. What it needs is the consistency and
collective ambition to transform those strengths into sustained prosperity.

In a world increasingly shaped by economic blocs, technological transformation and global
competition, the region has an opportunity to build a more integrated and competitive
economic future. Stability creates confidence. Integration creates scale. Institutional
credibility attracts capital. And productive investment transforms these foundations into jobs,
development and lasting prosperity.
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This week, Karim Lesina talks with Roberto Kury Pesantes Ecuador's Minister of Foreign Affairs and
Human Mobility. A former telecommunications executive and Minister of Telecommunications, Kury led
Ecuador's digital transformation before taking charge of the country's foreign policy.

You recently assumed leadership of Ecuador's foreign policy. What are the three international
priorities you wish to define during your tenure?

Since assuming this responsibility, under the leadership of President Daniel Noboa, I have promoted active
diplomacy because I am convinced that our international presence, within the framework and in
compliance with foreign policy, must translate into results for Ecuadorians. In this regard, my
administration has three clear priorities:

Security: Strengthening international cooperation to address, in a coordinated manner, the transnational
threats affecting Ecuador, particularly organized crime, drug trafficking, arms trafficking, human
trafficking, illegal mining, money laundering, and other forms of transnational crime. This entails
deepening bilateral, regional, and multilateral cooperation in security, defense, intelligence, justice, and
border control.

Trade and Investment: Using foreign policy as a tool for growth and the creation of opportunities for
Ecuador, through market diversification, leveraging existing trade agreements, negotiating new
agreements, opening new markets, and attracting foreign investment. We aim to ensure that our
international relations translate into greater opportunities for productive sectors and generate employment
and development for the country.
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Multilateral Positioning. Strengthening Ecuador's presence and influence in international organizations
and forums, actively positioning our national interests and contributing to discussions and agreements on
peace and security, human rights, and sustainable development.

In short, our foreign policy will have three clear priorities: security to protect Ecuador and its people, trade
and investment to generate opportunities and employment, and multilateral engagement to defend and
project our national interests globally.

Ecuador currently faces significant security challenges and substantial economic opportunities. How
do you want foreign policy to contribute more directly to security, investment, and economic
growth?

Foreign policy must be a concrete tool at the service of national priorities. Regarding security, we want to
deepen cooperation with our partners to jointly combat transnational organized crime, strengthen our
institutional capacities, and promote greater regional and global coordination. Security is also an essential
condition for building trust, attracting investment, and guaranteeing development opportunities for
Ecuadorians.

In the economic sphere, our diplomacy must open doors for Ecuador: expanding markets, attracting
productive investment, facilitating trade, and promoting alliances that generate employment, innovation,
and growth. We want to project the country as a reliable, stable, and open partner to the world, capable of
transforming its international relations into concrete results for its citizens. Security and economic
development are not separate agendas: a safer Ecuador is also a more competitive Ecuador with greater
opportunities for prosperity.

We are moving in that direction. In security, we have strengthened coordination with partners and
international organizations to confront transnational organized crime. On the economic front, we have
secured new agreements with strategic partners such as the United States, the European Union, and
Canada. This is complemented by progress with the United Arab Emirates and South Korea, as well as
concrete advances in improving market access for our products in countries such as Japan, Morocco, India,
Panama, and the Dominican Republic. These are examples of a foreign policy geared toward producing
concrete results in security, investment, trade, and opportunities for Ecuador.

Ecuador has significantly strengthened its relationship with the United States. What would a
long-term strategic alliance between Ecuador and the United States look like, beyond the immediate
security agenda?

The government of President Daniel Noboa has launched a frontal assault against transnational organized
crime and drug trafficking, for which it has the firm support of the United States. President Noboa is
convinced that only by consolidating security and stability will it be possible to achieve sustainable
prosperity for Ecuadorians and, at the same time, strengthen the confidence of international partners in the
country. This prosperity translates into greater employment opportunities, access to education, and
improved living conditions for the population.

In this context, Ecuador has been building a strategic alliance with the United States, reflected in the
signing of the Framework for Assuring Supply in the Mining and Processing of Critical Minerals and Rare
Earth Elements (February 2026), the Reciprocal Trade Agreement (March 2026), and the Memorandum of
Understanding on Cooperation in Nuclear Energy (April 2026), an instrument that constitutes a
preliminary step toward negotiating a Cooperation Agreement on Nuclear Energy for Civil Use
(Agreement 123).



Furthermore, Ecuador was declared eligible for the Millennium Challenge Corporation (MCC), a status
that can translate into large-scale non-reimbursable grants, generally between USD 300 and 500 million,
intended to finance projects that eliminate constraints on economic growth.

Ecuador is simultaneously advancing in strengthening its macroeconomic indicators and internal
capacities, as well as in consolidating the trust of its strategic partners, with the aim of creating favorable
conditions to attract investment, boost economic growth, and create real development opportunities for its
population.

Organized crime, drug trafficking, illegal mining, and money laundering are increasingly operating
across borders. Does Latin America need a much stronger regional security architecture? What role
could Ecuador play in building it?

Transnational Organized Crime is a phenomenon that transcends national borders, threatens democratic
stability, and seeks to undermine peace and security through violence and corruption. We have prioritized
international cooperation and coordination in various areas, such as border control, financial and tax
intelligence, migration control, and information sharing, among others.

Ecuador has been working effectively and coherently on building a regional and subregional security
architecture, among other things, through its participation in the following mechanisms:

e Andean Community (PAR — GAN)
o Shield of the Americas
e Santiago Regional Commitment against Transnational Organized Crime

Within the framework of the Andean Community, Ecuador, along with the other countries of the subregion,
adopted Decision 922, a historic milestone that gave rise to the High-Level Group (GAN Spanish
acronym) as a political and operational body. This group established the Resolutive Action Plan (PAR in
Spanish acronym), aimed at comprehensively combating various criminal phenomena affecting our
countries, including illegal mining, arms trafficking, money laundering, human trafficking, and drug
trafficking, among others. This plan is structured around 4 pillars, 13 measures, and 96 concrete actions to
combat transnational organized crime.

Furthermore, Ecuador participates in the Santiago Regional Commitment against Transnational Organized
Crime, which issued a Political Declaration on May 28, 2016, seeking to strengthen regional coordination
and cooperation to jointly combat transnational organized crime. The following countries are part of the
Santiago Regional Commitment: Argentina, Bolivia, Chile, Ecuador, Paraguay, Peru, and Uruguay.
Ecuador participates in the “Shield of the Americas” initiative, promoted by the United States, which seeks
to strengthen hemispheric cooperation against transnational organized crime, particularly drug trafficking,
drug cartels, and other illicit economies that affect the security of the countries of the Americas. Member
countries are: Argentina, Bolivia, Chile, Colombia, Costa Rica, the Dominican Republic, Ecuador, El
Salvador, Guyana, Honduras, Panama, Paraguay, Peru, Trinidad and Tobago, and the United States. On
September 22, 2016, within the framework of the UN General Assembly, a Summit of Heads of State of
the Initiative was held at its headquarters in New York, in which the President of the Republic represented
Ecuador. At the meeting, a Joint Declaration was adopted that includes sanctions against organized crime
groups, including asset freezes, immigration restrictions, and criminal liability for those who provide them
with support. Also included was a list of 25 criminal organizations that the United States proposes to
designate as Foreign Terrorist Organizations and Specially Designated Global Terrorists. Ecuador is
moving forward with the analysis for its potential designation and, as a key partner in this initiative, seeks
to strengthen cooperation in the areas of security, economics, and multilateralism.



More generally, what should Ecuador's relationship with Latin America be like? Do you see an
opportunity for a more pragmatic regional agenda focused on trade, investment, infrastructure, and
security, rather than political divisions?

The logic of a pragmatic foreign policy makes it possible to reconcile the defense of the principles of
international law with the need to interact in a sovereign manner, based on shared interests with other
countries in the region, with an emphasis on building agreements and strategic alliances that promote
Ecuador's economic and social development.

Ecuador is a country convinced of the benefits of Latin American integration, and we will therefore
continue to deepen intraregional trade and broaden its scope, ensuring that economic integration is not
limited to the exchange of goods, but fully incorporates trade in services and new opportunities for
productive integration. To this end, it is essential to continue strengthening production chains, facilitate the
movement of goods and services, and create better conditions for the participation of SMEs, which
constitute a fundamental part of our business fabric.

We have supported Latin American efforts aimed at strengthening physical integration and regional
connectivity, recognizing the role of infrastructure as a fundamental element for facilitating trade,
promoting the integration of production chains, and reducing gaps between the countries of the region,
through the development of studies, information systems, and facilitation mechanisms within the
framework of ALADI (Latin American Integration Association).

Europe

Europe is already an important trade and investment partner for Ecuador. With the new
EU-Ecuador Sustainable Investment Facilitation Agreement, which sectors could drive the next
phase of European investment in the country?

Once the Agreement is signed and enters into force, Ecuador will be able to promote European investment
in strategic sectors for its productive transformation, such as digitalization, agriculture, transport, logistics,
manufacturing, and sustainable raw materials, with a special emphasis on renewable energy and the energy
transition. Ecuador has significant untapped potential in this area, which aligns directly with European
priorities for decarbonization, energy security, and sustainable infrastructure, as well as with the Global
Gateway strategy.

The Agreement aims to simplify procedures, increase transparency and predictability for investors, and
facilitate sustainable investments in the country's key sectors of interest, with the potential to generate
employment, technology transfer, and new productive capacities.

Ecuador has also achieved a regional milestone by being the first and, so far, only country in Latin
America to have concluded negotiations on a Sustainable Investment Facilitation Agreement (SIFA) with
the European Union. The negotiations concluded on January 23, 2026, and on September 11, the European
Commission submitted the proposal to the Council for signature and conclusion. The Agreement will
subsequently require the consent of the European Parliament to complete the European process prior to its
entry into force.

Beyond trade, in what areas would you like to deepen the strategic relationship with Europe:
security, technology, energy, critical infrastructure, education, or digital cooperation?

The relationship between Ecuador and Europe is becoming increasingly comprehensive. Trade and
investment are fundamental pillars.



A primary focus is undoubtedly security. Organized crime is transnational, and the responses must be
transnational as well. Today, Ecuador and the European Union cooperate in the fight against drug
trafficking, money laundering, transnational organized crime, port and airport security, border
management, and information sharing. Programs such as EUFORT-EC, SERPAZ, COLIBRI, EL PAcCTO
2.0, EUROFRONT, and SEACOP V demonstrate that a significant platform already exists on which to
deepen this relationship.

The Cooperation Agreement with Europol, in force since April 8, 2026, also represents a qualitative leap
forward because it strengthens information sharing and cooperation against transnational organized crime.
For Ecuador, this confirms that Europe is not only an economic partner, but also a strategic partner in
security matters.

A second area is technology and digital cooperation. We are interested in advancing cybersecurity, data
protection, systems interoperability, secure information exchange, and the application of new technologies
to public administration and security. Ecuador has already made progress in this direction with migration
management systems that incorporate biometrics, e-Gates, and verification mechanisms using national and
international databases.

We also see significant room for strengthening the security and resilience of strategic infrastructure,
particularly ports, airports, borders, and logistics chains. The goal is not only to protect Ecuador:
strengthening our capabilities against organized crime also contributes to confronting transnational threats
that have direct effects on Europe.

Finally, we are interested in this cooperation generating long-term capabilities: technology transfer,
specialized training, institutional strengthening, and knowledge exchange. The relationship between
Ecuador and Europe must evolve into a true strategic partnership, based not only on economic interests,
but also on security, innovation, resilience, and mutual trust.

Visa exemption for travel to the Schengen Area remains an important objective for Ecuador. What
priority does it have for your government, and what is needed to advance this process?

It is a priority of Ecuador's foreign policy in our relationship with the European Union and its member
states. It is not only about facilitating the mobility of our citizens; it is also a matter of reciprocity,
integration, and equity within a relationship that has deepened considerably in recent years.

Ecuador has made concrete progress in the main areas considered by European visa policy. We have
biometric passports compliant with ICAO standards; we participate in its Public Key Directory; we grant
visa-free entry to nationals of all European Union member states; we have modernized our migration
management system through biometrics, e-Gates, and verification mechanisms using national and
international databases; we have readmission mechanisms and do not apply citizenship-by-investment
schemes.

In addition, there is a particularly significant development: our Cooperation Agreement with Europol,
which strengthens information sharing and cooperation against transnational organized crime, has been in
force since April 8, 2026. This demonstrates the level of trust achieved between Ecuador and the European
Union in a particularly sensitive area.

There is also an element of regional coherence that cannot be ignored: Ecuador is the only one of the
thirteen Pacific coastal countries in the Americas whose citizens still do not have Schengen visa
exemption.



Therefore, we believe an objective and up-to-date evaluation of Ecuador's situation is warranted. We are
not asking for European standards to be lowered; we are demonstrating that the country has strengthened
its capacity to meet them.

We know that the process requires a proposal from the European Commission and subsequently the
participation of the European Parliament and the Council. That is why we are working simultaneously with
European institutions, Member States, and the European Parliament, including through parliamentary
diplomacy. Our goal is to keep this issue at the highest level of political dialogue with the European Union
and move towards a decision based on the current reality of Ecuador.

Ecuador is also deepening its relations with partners such as the United Arab Emirates and Japan,
while maintaining significant economic ties with China. How is Ecuador positioning itself in an
increasingly competitive geopolitical environment without being forced to choose between the major
powers?

We have opted for a pragmatic, open, and results-oriented foreign policy that seeks to expand
opportunities, diversify our partners, and preserve our decision-making capacity. National interests and the
capacity of each relationship to contribute to the development, security, and well-being of Ecuadorians
guide our actions.

Trade and investment are good examples of this vision. With the United Arab Emirates, we signed the
Comprehensive Economic Partnership Agreement (CEPA) on March 1, 2026, which opens new prospects
for trade and investment. With China, we continue to leverage the opportunities offered by the Free Trade
Agreement in effect since May 2024, with significant results: between January and July 2026, Ecuadorian
non-oil exports to that market reached USD 4.374 billion, a 29% increase compared to the same period in
2025. In addition, with Japan, we are building a deeper economic relationship: the Second Meeting of the
Ecuador-Japan Economic and Trade Committee, held in Quito on September 30, allowed us to move
forward toward a potential Economic Partnership Agreement.

At the same time, we are working to ensure that these relationships extend beyond trade. With the United
Arab Emirates, for example, there is a growing agenda focused on security, technology, and investment.
For Ecuador, it is a priority to strengthen its capabilities in combating drug trafficking, illegal mining, and
organized crime by incorporating more technology and intelligence. Likewise, the interest of Emirati
companies in strategic sectors demonstrates the potential for attracting capital, technology, and new
production capabilities.

In short, Ecuador is not seeking exclusive alliances. We seek partners. We want to keep open all doors that
generate opportunities for the country, diversify our markets, attract investment, and strengthen our
security. In an increasingly competitive international landscape, our best position is to engage in sovereign
and constructive relationships, always placing Ecuador and its interests at the heart of our decisions.

You come to the Ministry of Foreign Affairs after leading Ecuador's telecommunications and digital
agenda. Do you believe that technology, Al, and digital transformation will become instruments of
Ecuadorian foreign policy, both to attract investment and to build new international alliances?

Yes. For Ecuador, technology, artificial intelligence, and digital transformation must be projected as
instruments of foreign policy and economic competitiveness, capable of attracting investment, technology,
and knowledge. The country is making progress in building a comprehensive digital agenda and has taken
a fundamental step: the publication of the Strategy for the Promotion of the Development and Ethical and
Responsible Use of Artificial Intelligence in Ecuador, which establishes the 2025-2029 roadmap and



articulates Al governance around principles such as transparency, human oversight, protection of rights,
security and inclusion.

Al is also seen as an enabler of growth in strategic sectors such as energy, logistics, port infrastructure, and
connectivity.

From a foreign policy perspective, the goal is to transform these advances into a platform for attracting
technological investments and building international alliances with governments, multilateral
organizations, and companies that contribute digital infrastructure, innovation, training, and technology
transfer.

Ecuador has a framework based on the Organic Law for Digital and Audiovisual Transformation and the
Organic Law for the Protection of Personal Data. Since May 2016, Ecuador has been the third country in
Latin America and the Caribbean to have a cybersecurity framework law approved by its legislature.

Looking ahead five years, what position would you like Ecuador to hold internationally, both in the
Americas and globally?

Today, we must create the conditions for a better future. Therefore, we are working now to generate the
conditions that the Ecuador of the future requires, strengthening cooperation with the international
community on security matters through bilateral, regional, and hemispheric alliances that will allow us to
improve our capacity to combat transnational organized crime and its related offenses.

We are working to make Ecuador an increasingly attractive country for foreign investment, developing a
legal framework to facilitate such investments in our country and boost trade. This also requires
consolidating energy generation capacity, so we are also focused on addressing this issue to ensure that
future energy demand can be met.

In five years, Ecuador will be a safe, educated, and entrepreneurial society that produces and prospers
alongside the country. It will have a stable economy supported by improved security and strong, ethical,
and capable institutions. We aspire for the Ecuador of the future to have investments in key sectors of our
economy such as energy, agriculture, logistics, infrastructure, and telecommunications, along with the
constant growth of our exports and the diversification of our markets.

We aspire for Ecuador, within five years, to become a benchmark in the Americas and worldwide for how
a nation can prosper by overcoming adversities such as the scourge of transnational organized crime.

Elsewhere in Latam

ESSRunoff news: Flavio Bolsonaro narrowly leads Lula ahead of the October 25 runoff, 52%

to 48% of valid votes in Datafolha's first poll. Both camps are now chasing the record 33
million voters (21%) who skipped the first round. Lula urged supporters at a Sdo Paulo rally
to bring abstainers to the polls, especially older voters, for whom voting is optional after 70.

Flavio is working with S3o Paulo mayors to find districts where he can add votes. Markets
are pricing a Flavio win, with the [bovespa at a record high.

B:B Pres. Sheinbaum signed a decree barring anyone with dual nationality from running for
president.

e eemy amhe World Bank projects Latin American and Caribbean growth of 2.2% in

2026, highlighting stronger performances in Paraguay, El Salvador, Panama and the
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Dominican Republic. Its latest regional economic update emphasizes that macroeconomic
stability, investment-friendly policies and institutional reforms can accelerate development.
The report also identifies artificial intelligence as a major opportunity to boost productivity,
provided countries strengthen digital skills and business adoption.

m”Panama achieved an important international milestone on October 9 as the European
Union removed the country from its list of non-cooperative tax jurisdictions, recognizing
progress in fiscal transparency and regulatory reforms. Although Panama remains subject to
monitoring under the EU’s cooperative-jurisdiction framework, the decision strengthens its
international credibility and could improve investor confidence, reinforcing its position as a
regional financial and logistics hub.

—=Argentina formally approved a US$6.4 billion investment project by Tecpetrol under its
large-investment incentive regime, RIGI. The development of Los Toldos II Este in Neuquén
aims to reach production of 70,000 barrels of oil per day and support thousands of jobs. The
announcement reinforces Vaca Muerta’s growing importance as an energy investment
destination and Argentina’s potential to expand exports.

BwEnergyX and global commodities trader Trafigura signed a ten-year lithium supply
agreement valued at approximately US$2 billion, covering planned production facilities in
Chile and the United States. With Chilean production expected to begin in 2028, the
agreement highlights growing international demand for battery materials and advanced
extraction technologies, strengthening Chile’s strategic position in global energy-storage and
critical-minerals supply chains.

fl BPeru reported 15.5% real growth in private investment during the first half of 2026, while
merchandise exports reached a record US$83 billion between January and September. The
government now projects exports could reach US$100 billion by year-end. Strong mining
activity, favorable commodity markets and investment in infrastructure are supporting the
country’s economic outlook despite political uncertainty and climate-related risks.

m=®=The Dominican Republic welcomed more than 9.24 million visitors during the first nine
months of 2026, representing 7.5% growth compared with the same period in 2025. The
strong performance reflects sustained international demand for its tourism destinations and
expanding air and cruise connectivity. Tourism continues to be a major engine of
employment, foreign investment and economic development across the Caribbean.
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“Cuando nos juntamos y estamos unidos somos mas fuertes que cualquiera y superamos

cualquier cosa.”

Lionel Messi, October 6, 2026
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THE

MESSI EFFECT

HOW THE GLOBAL LEGEND
CHANGED THE FUTURE OF
AMERICAN SOCCER

PAUL TENORIO

The Messi Effect: How the Global Legend Changed the Future of American Soccer By Paul Tenorio |
2026 As Lionel Messi concludes his remarkable international career, The Messi Effect offers a timely
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perspective on another dimension of his legacy: the power of a single Latin American talent to
transform an entire industry.

Drawing on insider reporting, Paul Tenorio explores how Messi’s arrival at Inter Miami reshaped the
commercial landscape of American soccer, driving new opportunities in broadcasting, sponsorship,
brand development and investment.

Beyond football, the book illustrates how talent, global visibility and strategic investment can
transform markets and create lasting economic value. It is a fascinating case study in the international
influence of Latin America and the intersection of sports, business and globalization.
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Enjoyed this read? Spread the inspiration by sharing our newsletter with your peers and
join us in fostering a vibrant community passionate about the wonders of Latin America.

You can also find us on X and LinkedIn. Or maybe you want to donate to our cause and
help promote the region, you can do that here. Want to stop receiving this newsletter? You
can unsubscribe here.

Thank you for reading, nos vemos en la proxima.
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