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MISSION:

We provide services, information and infrastructurm an efficient,

stock maket.

VISION

markets.
VALUES:
Transparency

We have transparent management and operations. We always fegaets
available for all stakeholders

Trustworthiness

All operations are confidential. All of the information is protectagdplying
the right technology.

Efficiency

We strive forbetter resultswith lower costs.

Ethics

We look after market good practiseeven beyond legal compliance.

Innovation

improve the market performance.

Sustainability

engagement.

transparent and trustworthy manner to ensure the development of locdl

We strive to be a business hub, a landmark of transparency and innovati
driver of the economic development of the country, integrated to the globa

We constantly incorprate new products, services and technology ta

We accomplish our mission of developing an efficient market with soc

al
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A letter from the CEO

To the distinguishedshareholders from
Bolsa de Valores y Productos de Asuncion
S.A.

We are delighted to announce that the
growth that the company experienced in
2015, was strengthened in 2016, with a
total volume of operatios of USD
591.116.641, a 23% of total increase over
the previous year.

Most traded securities were
subordinated, government and corporate
bonds, with 34%, 32% and 22% toke
total, respectively. It is worth mentioning
the increasing number of repo operatis,
which were a mere 0.43% of total
operations in 2015, but in 2016
represented a 6.59%. This is a clear
message that the participants are finally
learning how to implement it as an
interesting option for short term liquidity
and returns.

Regarding custly, the company
currently holds USD 757 million of
securities in custody, a 43% increase over
the previous year.

Secondary market shows a 70%
increment, representing a 52% dhe
total operations, which contrasts with
37% patrticipation of the previous year
showing a steady growth over the last 3
years, providing increasing levels of
liquidity to the market.

During last year, the company undertook
joint tasks with the regulator, the
Comision Nacional de Valores, regarding
regulations for Derivatives, andgpecially
Future Contracts, which at the time of this
report were approved in their entirety.

Continuing with the joint efforts with the
public sector, a Memorandum of
Understanding was signed between the
Treasury Department, the Central Bank
and the BVPAS in which the parts
committed to auction Government Bonds
through BVPASA, and hold the securities
at the depositary of the Central Bank.
With this MoU, we centralized all of the
Treasury Department bonds issues, thus
reaching a wider investor base. Ateth
same time we started to work on
interconnectivity with the Central Bank, in
order to give more liquidity to
government bonds and achieve a single
yield curve in the market.

As for the Stock Exchange projects, a
migration of current Electronic System of
Negotiations is scheduled to a new
platform with stateof-the-art technology
and new business models, all of which will
result in a competitive edge for the
BVPASA, enabling interconnectivity with
foreign Stock Exchanges and the Central
Bank, widening theesources supply and
improving market liquidity.
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Regarding Capital Markets training and
development, the BVPASA continued
offering workshops for schools and
colleges from all over the country. Also
another edition of the Stock Trader

Training Progransucessfully concluded,

releasing 47 new professionals to the
market, with an improved syllabus
compared with previous editions.

The last price of a BVPASA share was
closed with a 19% gaiover the previous
one, reflecting the consensus of investors
that the Exchange is continuing its
growing trend of previous years.

Speaking briefly of the macroeconomic
context, inflation closed at 3.9%, under
the inflation target of the Central Bank,
but slightly above the projected 3.3%.
GDP growth was 4%, with the inclusiof
both hydroelectric power plants, Itaipu
and Yacyreta, above the 3% from the
previous year and from the 3.2% initially
projected for 2016.

A mild credit crunch was registered in the
first semester, but better signals were
seen on the second part of ¢hyear. Non

performing loans averaged 3.02% in
Banks and 6.38% in other financial
institutions.

As for other countries in the region,
projected GDP growth for Brazil was
adjusted downwards, due to a slump in
economic  activities, and recent
unemployment andinflation levels. For
Argentina, macro conditions are still

weak, with recovery perspectives for
2017, but also with downwards revisions.

For 2017, the Monetary Policy Report
from the Central Bank forecasta GDP
growth of 3.7% and an inflation of 4.1% by
the end of the year.

We can end up concluding that we
finished another successful year in terms
of trading volume, liquidity and market
depth; important breakthroughs in new
projects with regulatory authorities,
training and positioning of the BVPASA as
an efficient financing alternative for
public and private companies. The stock
market is strengthening as a mechanism
through which all stakeholders can boost
their operations by the means of long
term and low cost financing, or
capitalization; all of whiclvill support the
growth of the Economy. As for the
investors, the BVPASA provides a range of
securities through which they can reach
better returns and diversification in their
portfolios.

Lastly, | would like to thank the Board of
Directors, staff membex, Brokerage
Houses, listed companies, the Comision
Nacional de Valores; all of whom
contribute to the consolidation and
further development of the BVPASA.

Rodrigo Callizo L.M.

Chief Executive Officer.
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2. Board of Directors 2015-2017.

CEO Rodrigo G. Callizo L6pez Moreira
Executive 15t Vice President Sergio Gustavo Pérez Benitez
Executive 2" Vice-President Pablo Cheng Lu

Directors Gustavo David Sanabria Burgos
César Esteban Paredes Franco
Diego Christian Borja Teran
Eduardo José Borgognon Montero
Olga Ferreiro Cristaldo

Alfredo Palacios Orué

Alternate Directors José Pappalardo

Fernando Alvarez

Maria Esther Pallarés

Hugo Rodriguez

Claudia Benitez

Statutory Auditor José Maria Pefia Nieto

Alternate Statutory Auditor Manuel Pefa Palacios

3. Staff 2016.

Compliance Officer Rodrigo G. Callizo L.M.
Commercial Manager Osvaldo Anibal Gauto
Operations Manager Maria Elena Acosta
Accounting Servicios Empresariales
Legal Cynthia Fatecha

IT Consulting IT Consultores S.A.

Gestion Empresarial Estudio de Auditoria y
Consultoria

External Audit
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4. BVPASA Iin numbers, UDollars.

TRADING VOLUME 591.116.641

PRIMARY MARKET 284.105.48¢<

SECONDARY MARKET 307.011.15¢
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5. OPERATIONAL SUMMARY

5.1 Trading Volume

USD millions
591
468
193
139 128
ﬁ - i i i
2010 2011 2012 2013 2014 2015 2016

Comparison Char2015 / 2016
US DOLLARS
2015 Share% 2016 Share% Vaiation %

223.555.375 48% 324.660.471  54.92% 45%

i 0
g(l;ggrsdlnated 157.832.074 34% 202.302.715 34.22% 28%

Short Term Bonds 0 0% 2.779.432 0.47% -
Debenture Bonds 2.492.850 1% 7.409.385 1,25% 197%
Financial Bonds ‘ 38.630.020 8% 39.443.167 6,67% 2%

Stocks 45.905.307 10% 14.521.470 2,46% -68%

\ 468.415.626 100% 591.116.641 100% 26%
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SharePercentageoy Security

Subordinated Bonds
34%

Short Term Bonds
1%

Trust Bonds
1%

Financial Bonds
7%

Stocks
2%

Bonds
55%

*Bonds Corporate and Government Bonds
*Trust Bonds: Bonds issued bySecuritization Trusts.

5.2 Primary Market Trading Volume

Comparison Chart 2015/ 2016
US DOLLARS

2015 Share % 2016 Share% Variation %
182.475.119 62% 218.193.350 77% 20%
75.265.843 26% 44.929.317 16% -40%

: 2779432 1% -
758.779 0.3% 3.809.648 1% 402%
27.828.914 9% 10.057.352 4% -64%
6.737.190 2% 4.336.385 2% -36%
293.065.845 100% 284.105.485 100% -3%
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5.3 Secondary Market Trading Volume :
US DOLLARS

| 2015 Share % 2016 Share% Variation %

B /204729 24% 106.467.120  35% 153%
Subordinated Bonds 81.599.191 47% 157.373398 51% 93%
Short Term Bonds | 0 0% ) 0% 0%
Debenture Bonds IR AYNvAI 1% 3.509.737 1% 108%
Financial Bonds | 10.801.106 6% 29.385.815 10% 172%

Stocks  EEERRTEREY, 22% 10.185.085 3% 74%

| Trading Volume R IR ET BT 307.011.156  100% 75%

5.4 Secondary M arket Trading Evolution

Millions of US Dollars

175
62
— e

2010 2011 2012 2013 2014 2015 2016

307
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5.5 Trading volume by currency

Tradmg Volume

US DOLLARS
2015 Share% 2016 Share% Varation %
us DoIIars 150.601.976 32% 235.745.925 40% 57%
Guaranles 317.813.650 68% 355.370.715 60% 12%
Total 468.415.626 100% 591.116.641 100% 26%

Share Percentage by Currency

100%
90%
80%

70% 68% 59%

36%

o 40%
60%
50%
40%
30%
20%
10%

0%

2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016

HGs WUSD
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5.6 Participation by branch of industry

Real Estate Others Retail
0,5% = 1,4% 15,1% Industrial
5,0%
Public Trusts

32,9% 4 —1,8%
Services
0,3%
Financial
42,9%
5.7 Share percentage by brokerage house
Avalon CBSA
Millenia Capital CBSA 11,6%
0,9% BVPASA Tender
Valores CBSA 11,9%
14,0%

Cadiem CBSA

16,8%

Capital Markets CBSA
2,8%

Puente CBSA
22,3%

Fais CBSA

Investor CBSA 2,3%
17,3%

*BVPASA ender BVPASACcts as the seller for government bondé®th from the Treasury Department and the
Financial Developmemgency
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5.8 Trading Volume by type of income.

Comparison Char2015/2016
US DOLLARS

Fixed Income 420.508.898 89,8% 537.617.560 90,9% 24%

Variable Income 45.905.307 9,8% 14.521.470 2,5% -69%

Repo 2.001420 0,43% 38.977.611 6,6% 1795%

Total 468.415.626 100% 591.116.641 100% 23%

Share percentage by income type

Fixed Incom

90,95% P\

Variable Income
2,46%

Repo
6,59%
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Trading Volume by Income Type

1%

100%

90%

80%

70%

60%

50%

40%

30%

20%

10%

0%

2008 2009 2010 2011 2012 2013 2014 2015 2016

EFixed M Variable ®Repo

5.9 Rates and terms . Weighted averages

Guaranies US Dollars

Under 2 2to5 Over 5 Under2 2to5 Over 5
years years years years years years

Non-rated bonds 12,30% 14,62% - - 9,55% -
Bonds rated undeA- 11,62% 13,78% 14,66% 6,29% 8,55% 8,37%

Bondsggrzsu"e”or 11,65% 12,23%  12,86% i 6,19%  6,79%
Public Debt - 7.65%  6,23% - . _

*Weighted average for rates and terms is calculated according to trading volume
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5.10 Trading Volume by Company, in US Dollars .
Company

BANCO CONTINENTAL S.A.E.C.A.

NEGOFIN S.A.E.C.A

GRUPO INTERNACIONAL DE FINANZAS S.A.E.C.A. (INTERFISA BANCO)
CREDICENTRO S.A.E.C.A.

VISION BANCO S.A.E.C.A.

NICOLAS GONZALEZ ODDONE S.A.E.C.A.

BANCO REGIONAL S.A.E.C.A.

LC RISK S.A.E.C.A.

BOLSA DE VALORES Y PRODUCTOS DE ASUNCION S.A.

WISDOM PRODUCT S.A.E.C.A.

TOTAL

TAPE PORA S.A.E.

|
] TOTAL

FRIGORIFICO CONCEPCION S.A.
CHACOMER S.A.E.

RIEDER & CIA. S.A.C.I.

TAPE RUVICHA S.A.E.C.A.

AUTOMOTORES Y MAQUINARIA S.A.E.C.A.
ELECTROBAN S.A.

LC RISK MANAGEMENT S.A.E.C.A.
IZAGUIRRE BARRAIL INVERSORA S.A.E.C.A.
INNOVARE S.A.E.C.A.

FIDEICOMISO LA SUSANA

BLUE BSIGN S.A.E.

COLONIZADORA SAN AGUSTIN S.A.E.C.A.
TRACTOPAR S.A.

WISDOM PRODUCT S.A.E.C.A.

BEPSA DEL PARAGUAY S.A.E.C.A.
RECTORA S.A.E.

ALEMAN PARAGUAYO CANADIENSE SAXCASIAY
DATA SYSTEMS S.A.E.C.A.

MERCOTEC S.A.E.

BIEDERMANN PUBLICIDAD S.A.

GAS CORONA S.A.E.C.A.

INVERFIN S.A.E.C.A.

CASA CENTRO S.A.E.C.A.

PROYEC S.A.

IMPORT ENTER S.A.

KUROSU & CIA. S.A.

SANITARIOS MATERSAN S.A.

EMSA INMOBILIARIA S.A.

COMFAR S.A.E.C.A.

SALLUSTRO & CiA. S.A.

TOTAL

Corporate Bonds

BANCO ATLAS S.A.

Financial BAN® ITAU PARAGUAY S.A.

TOTAL

UsD
4.866.401
2.797.554
2.156.194
1.779.664
1.128.887

748.465
644.315
288.403
88.511
23.075

14.521.470
2.779.432

2.779.432

26.615.021
21.981.063
14.346.689
11.669.260
10.535.415
8.588.617
8.441.077
4.549.295
4.173.650
3.204.971
2.089.675
1.848.229
1.402.149
1.385.820
1.243.746
1.052.058
1.020.456
946.535
729.395
452.292
162.930
136.896
122.706
94.407
63.507
38.234
33.405
30.439
25.552
5.673

126.989.163
29.844.973

9.598.194

39.443.167
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o | AGENCIA FINANCIERA DE DESARROLLO 123.915.737
© | MINISTERIO DE HACIENDA 46.901.112
g |  MUNICIPALIDAD DE ASUNCION 22.081.085
m | MUNICIPALIDAD DE CIUDAD DEL ESTE 1.652.880
3 MUNICIPALIDADE FERNANDO DE LA MORA 29.592
e MUNICIPALIDAD DE VILLA HAYES 18.092
s TOTAL 194.598.498
BANCO BILBAO VIZCAYA ARGENTARIA PARAGUAY S.A. 84.321.962

n BANCO REGIONRIA.E.C.A. 43.049.264
'8 BANCO CONTINENTAL S.A.E.C.A. 40.650.63
(@) VISION BANCO S.A.E.C.A. 11.253.336
m BANCO AMAMBAY S.A. 9.737.493
© FINEXPAR S.A.E.C.A. 6.975.302
L CRISOL Y ENCARNACION FINANCHERSA S.A.E.C.A. 3.670.789
g FINANCIERA EL COMERCIO S.A.E.C.A. 2.225.175
S GRUPO INTERNACIONAL DE FINSWXESC.A. 1.624.818
o) SOLAR AHORRO Y FINANZAS S.A.E.C.A. 1.064.503
g FINANCIERA RiO S.A.E.C.A. 781.501
N TOTAL 205.354.825
FIDEICOMISO IRREVOCABLE DE TITULARIZACION DE FLUJOS FUTUROS 5.106.273

| ACTIVOS CITYMARKET A

FIDEIOMISO CIDESA B 1.391.044
FIDEICOMISO CSA 01 456.561
FIDEICOMISO STILO HOGAR 02 201.309
FIDEICOMISO SERV. RAPIDOS DEL PARKGISEATICA B 179.197
FIDEICOMISO DP INTERNACIONAL S.A. 01 75.001

TOTAL 7.409.385
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5.11 New market partic ipants .

S.A.E.CA DATE BVPASRESOLUTIONW SECTOR

Colonizadora San Agustin S.A.E.(  09/09/2016 1561/16 REAL ESTATE

S.ABE* DATE BVPASRESOLUTIOW SECTOR
DP Internacional S.A.E. 04/02/2016 1498/16 RETAIL
Banco Atlas S.A. 24/02/2016 1505/16 FINANCE
Rectora S.A.E. 18/07/2016 1538/16 REAL ESTATE
Biedermann Publicidad S.A. 02/11/2016 1582/16 ADVERTISINC
BANCOP S.A. 08/11/2016 1585/16 FINANCE

TRUSTS DATE BVPASRESOLUTIOW SECTOR

Fideicomiso Irrevocable de
Titularizacion de Flujos Futurbe
Caja y Activos de PRV Stores PY| 02/09/2016 1557/16 TRUST
y PRV Properties PY SA.
Citymarket A.

*S.A.E.C.A.: Publicly Traded Companies.
** S A.E.Only debt issuer companies.
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5.12 Registered Bonds Issues

Corporate Bonds in Guaranies

AUTOMOTORES Y MAQUINARIA S.A.Eﬁ 30.000.000.000
FRIGORIFICO CONCEPCIONﬁ 28.000.000.000

ELECTROBAN s.i 20.000.000.000
LC RISK MANAGEMENT S.A.E.- 17.000.000.000
TAPE RUVICHA S.A.E.Ci 16.500.000.000

IZAGUIRRE BARRAIL INVERSORA S.Ai\. 12.000.000.000

RECTORA s.A.ﬁ 5.000.000.000

BEPSA DEL PARAGUAY S.A.E'.AS.OO0.000.000

ALEMAN PARAGUAYO CANADIENSEi.
(ALPACASA) AS.OOO.OOO.OOO

DATA SYSTEMS S.A.E.C'A. 4.000.000.000
BIEDERMANN PUBLICIDAD S'A.3.500.000.000

MERCOTEC S.A.'. 2.500.000.000

Corporate Bonds in US Dollars

FRIGORIFICO com@mmﬁ 10.250.000
TAPE RUVICHA S.A.E.Cﬁ 5.850.000
FIDEICOMISO LA SUSAﬁ 3.100.000

COLONIZADORA SAN AGUSTIN S.A.i 1.500.000

RIEDER & CIA. S.A.Ci 1.000.000
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Subordinated Bonds in Guaranies

BANCO CONTINENTAL S.A.E.— 100.000.000.000

GRUPO INTERNACIONAL DE FINA
SAE.CA. R 25.000.000.000

SOLAR AHORRO Y FINANZAS s.A.li:.;s..ooo.ooo.ooo
VISION BANCO S.A.E.Ci. 5.000.000.000

FINANCIERA EL COMERCIO S.A.Ei:./5.000.000.000

Subordinated Bonds in US Dollars

BANCO REGIONAL S.A.E.C.A. 18.630.000
FINEXPAR S.A.E.C.A. 4.000.000
VISION BANCO S.A.E.CA. 3.500.000

BANCO CONTINENTAL S.A.E.C.A500.000

Financial Bonds in US Dollars

BANCO ATLAS S.A. 10.000.000
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