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Economic growth prospects

According to the Central Bank, the Ecuadorian economy grew by 3.7% in 2025, driven by a recovery in exports, increased household

consumption and gross fixed capital formation.

GDP growth rate
In millions of USD chained (2018=100), YoY rates of change
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Source: BCE, IMF (World Economic Outlook April 2026).
*Note: (p) indicates provisional data, (prel) indicates preliminary data, and (e) indicates estimated data.
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Economic growth in 2025. IV Quarter

In the fourth quarter of 2025, the Ecuadorian economy grew by 5.0% compared with the same period of the previous year. Exports
(4.2%), Gross Fixed Capital Formation (1.1%) and Household Consumption Expenditure (0.7%) contributed the most to real
economic growth in the fourth quarter of 2025.

Contribution to 2025.IV GDP Growth 2025.IV Growth Rates
(in percentage points) (in percentage)
GDP 5.0 GDP 5.0
Exports I - -
eports [ :: :
Gross Fixed Capital Formation - 1.1
Gross Fixed Capital Formation _ 5.5
Household Consumption Expenditure - 0.7
mports [ -
Changes in Stocks I 0.2
Household Consumption Expenditure . 1.1
General Government Consumption Expenditure -0.1 I

General Government Consumption
Imports  -1.0 - Expenditure 0.9 .
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Economic growth in 2025. IV Quarter

In the fourth quarter of 2025, 17 of the 20 industries showed year-on-year growth, reflecting a positive trend in sectoral economic
activity. The sectors that contributed the most to growth are: trade; manufacturing of food products; and agriculture, livestock and
forestry.

Contribution to growth by industry 2025. IV Quarter (in percentage points)
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Economic growth in 2025

Exports (2.0%), Household consumption (1.7%) and Gross Fixed Capital Formation (1.1%) contributed the most to real economic

growth in 2025.

Contribution to 2025 GDP Growth
(in percentage points)

GDP 3.7
Exports _ 2.0
Household consumption expenditure _ 1.7
Gross Fixed Capital Formation - 1.1
Changes in Stocks | 0.01
General Government Consumption Expenditure | 0.01
Imports  -1.1 -

Source: BCE

2025 Growth Rates
(in percentage)
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Economic growth in 2025

In 2025, 16 of the 20 industries showed positive growth. The sectors that contributed most to growth are: trade; agriculture, livestock
and forestry; and manufacturing of food products.

Contribution to growth by industry 2025 (in percentage points)
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IMAEc

The Monthly Economic Activity Indicator for Ecuador (IMAEc) is a high-frequency estimate designed to provide near-immediate
monitoring of developments in the various sectors of the national economy. In March 2026, the IMAEc recorded a year-over-year increase
of approximately 1.6%, indicating that economic activity continues to grow strongly, in line with the trend observed in 2025. The upward
trend was mainly explained by greater dynamism in: services; manufacturing; and oil and mines, which drove the aggregate result.

IMAEc annual var. IMAEc cummulative annual var.
USD chained (2018=100), YoY rates of change USD chained (2018=100), YoY rates of change
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Balance of Payments

In 2025, the current account registered a growth of 9.3% compared to 2024, mainly due to an increase in secondary income (remittances)
and a sustained surplus performance of the balance of goods.

> Current account. Jan-Dec 2022-2025 (Million USD FOB)
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External Sector

As of March 2026, the trade balance showed a surplus of USD 1,569 million despite a decline in the oil trade balance. Also, the non-oil
trade balance reached the second-highest level of the analyzed period.

> Trade Balance Jan-Mar 2023-2026 (Millions USD FOB)
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External Sector

As of March 2026, exports reached the value of USD 9,394 million, recorded in response to the increase in non-oil exports. Similarly, the
value of imports increased to USD 7,823 million due to growth in imports of commodities, consumer goods and capital goods due to an
increase in production.

> Imports Jan-Mar 2023-2026 (Million USD FOB) > Exports Jan-Mar 2023-2026 (Million USD FOB)
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Oil overview

During the first months of 2026, oil production has shown operational stabilization compared to the previous year. This balance is
due to the mitigation of the critical factors that caused the sharp decline in 2025. Simultaneously, the international market is

experiencing a sustained increase in the prices of both WTI and Ecuadorian crude, driven by volatility and geopolitical tensions
stemming from the conflict in the Middle East.

> Oil production (thousands of barrels per day)
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Source: INEC

Employment

The labor market shows a positive outlook across most indicators.

> Adequate employment rate (% EAP)
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Source: INEC

Inflation

Year-over-year inflation in April stood at 2.60%, driven by rising prices for housing and utilities; transport; and healthcare. Between
November 2024 and April 2025, the Ecuadorian government offered consumers a discount within certain electricity consumption

brackets. Consequently, the return to undiscounted electricity rates between January and April 2026 has been a significant driver of
inflation.

> Annual headline inflation (%)
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International Inflation

Compared to the regional average, Ecuador generally has a stable and low inflation rate, mainly due to effective control of price
pressures.

> Annual international headline inflation (%)
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Sales

Total sales rose 9,9% YoY between January-March 2025 and the same period of 2026, consistent with the positive performance of non-oil
exportsand the general economic recovery.
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> Totalsales (USD million and YoY rate)
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EMBI

As of May 2026, the EMBI reached its lowest level in 11 years and remained below 500 basic points throughout the month
global economic uncertainty and the resulting rise in oil prices, Ecuador maintains a stable perspective.

Source: JP Morgan
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Public Finance

The overall results of the NFPS and the GSB in early 2026 indicate a temporary improvement linked to the increase in non-oil revenues.

> Non-Financial Public Sector - NFPS (Jan-Feb 2026) > General State Budget —GSB (Jan-Mar 2026)
Global balance (USS bn) I Primary balance (USS bn)
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Responsible management of public finances strengthens macroeconomic stability and creates space to boost the economy.
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International Reserves

Ecuador remains committed to sustaining dollarization through its endogenous capacity, as the Central Bank has maintained full coverage of

its liabilities with international reserves (4.2 billions increase between may-25 and may-26). Throughout 2025 and into early 2026,
international reserves showed an upward trend

> International Reserves (billions ofdollars, as of May 31, 2026)

> International reserves and central bankliabilities (billions of dollars, as of May 31, 2026)
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Financial sector indicators

Credit has shown signs of recovery since December 2024, with productive credit showing the strongest growth. Meanwhile,
growth continues to strengthen, supporting confidence in the national financial system.

> Loans and deposits in the national financial system (% annual)
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Main projections indicators 2025 - 2029*

Variables 2025 (prel) 2026 (e) 2027 (e) 2028 (e) 2029 (e)
l. REAL SECTOR
Nominal GDP (USD million) 130,321 135,171 140,251 145,169 150,931 T
Real GDP growth (%) 37 25 26 29 29 GDP growth (%)
Householdfinal consumption expenditure 2.7 2.1 2.3 2.3 2.6
i - - 3.7% 2.5%
General Government Final Consumption Expenditure 0.0 1.0 1.3 1.2 1.7 . .
GFCF 5.6 33 4.4 3.2 3.4
Exports of goods andservices (FOB) 6.4 3.2 2.2 34 2.3 2025 2026
Imports of goods and services (FOB) 3.9 21 15 14 1.5 '1-2 p-p
Change in GDP deflator (%) 15 12 12 0.6 11 Gross Fixed Capital Formation growth
Cumulativeinflation (%) 1.9 2.0 1.6 1.1 0.9 (%)
Average annual inflation (%) 0.7 1.8 1.6 1.4 0.9
5.6% 3.3%
ll. EXTERNAL SECTOR
Currentaccountbalance (% of GDP) 5.9 4.7 4.6 4.2 41 _2 3
Balance of goods 4.7 4.6 4.2 4.1 5.9 2025 -5 P-P | 2026
Balance of services 43 4.1 3.9 3.9 49
Primaryincome -1.6 -1.5 -1.5 -1.5 -1.6 Exports of goods (Million USD)
Secondary Admission -3.1 -3.0 -3.0 -3.0 -2.8
Exports of goods (USD million) 37,152 37,977 37,923 39,147 40,202 37,152 t 37,977
Oil 7,750 8,584 7,340 7,370 7,271
Non-oil 29,402 29,392 30,583 31,776 32,931
7’ ’ ’ ’ ’ o
Imports of goods (USD million) 30,925 32,281 32,278 33,672 34,484 2025 +2 -2 A) 2026
Oil 6,646 6,961 5,766 5,808 5,945
Non-oil 24,279 25,320 26,512 27,864 28,539 Imports of goods (Million USD)
Consumer Goods 7,185 7,416 7,768 8,050 8,290
Raw materials 10,128 10,506 10,865 11,203 11,499
Capital Goods 6,878 7,302 7,774 8,497 8,628 30,925 32,281
Sundry 88 97 105 113 122
202 0 202
Jil. OIL SECTOR 025 +4.4% 026
olume of controlled oil production (MM barrels) 157.0 168.2 171.5 174.7 175.2
verage Crude Qil Export Price (USD/barrel) 58.4 65.3 57.4 56.6 56.2

Source: BCE — MEF.
Note: These projections are taken from the April 2026 macroeconomic forecast.



Source : BCE.

Real Sector Projections 2026-2029
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Source: BCE

Economic growth forecast 2026

Household consumption (1.3%), exports (1.0%) and GFCF (0.7%) are expected to contribute the most to real economic growth in

2026.
Contribution to 2026 GDP Growth
(in percentage points)
GDP N 25
Household consumption expenditure _ 1.3
Exports I o
Gross Fixed Capital Formation - 0.7
General Government Consumption
: lo:
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Changes in Stocks 0.0
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2026 Growth Rates
(in percentage)
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A positive performance is expected across all industries. The sectors projected to contribute most to growth are trade, mining and
> Contribution to growth by industry (in percentage points)

Economic growth forecast 2026

_ si2Ao|dwa se sal3INOe P|oYasNoH

0.002

0.01

_ S9JIAJDS POO) PUB UOIIEPOWWODY

911 AI3R
9JIAJ3S 1910 pue jusawuleliajus .mﬁ(

0.02
|

0.02

- Suluijes wnajoJalad

0.03

. uoleanp3

0.03

. UOI3B21UNWIWOD PUE UOIIeWIOU|

0.04

. Ajddns uarem pue Alp1pa|3

aJnynoenbe pue 3ulysi4

0.04
]

9OUBISISSE |BID0S pue UY}eaH

SOIlIAIIDE 9]e]So |eay

0.10

0.11
0.07
I 0.04

uoleISIUIWPY dl|gNd

S91)AI}OB |EDIULDD} PUE [BUOISSDJ04d

98eJ03s pue uoijeyiodsued)

0.11

s)onpoud pooj-uou jo Sunpenuep

0.11

0.15

uondINJIISUO)

0.15

S9NIANJE U eINSUl pue |eldueulq

0.24

I A11$2104 pUB Y2031SaAI| ‘B1N3|NdIISY

<)
~ spnpoud pooy jo Sulunpejnuen
o

% I 7o pue s
o

o]
% I
o

try of Economy

inance

inis

M
and F

/

£ NUEVD

FCUADOR

Source: BCE



External Sector Projections 2026-2029

> Current Account Projection 2026-2029 Million USD
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> Trade Balance Projection 2026-2029 Million USD
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External Sector Projections 2026-2029

> Current Account Projection 2026-2029 (% GDP) > Trade Balance Projection 2026-2029 (% GDP)
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