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The third Global Business Forum (GBF) on Latin America in Panama City was a 
major success for Dubai Chamber of Commerce & Industry as more than 800 
high-level delegates attended the event over the two days, including heads of 
state, ministers, top government officials, business leaders and industry experts. 
More than 800 delegates from 50 countries participated in GBF Latin America 
– Panama 2019, including heads of state, ministers, top government officials, 
policymakers and business leaders, while 300 bilateral business meetings 
were held on the sidelines of the event. 

The presence of H.E. Juan Carlos Varela, President of Panama and H.E. Jovenel 
Moise, President of Haiti, not only added to the significance and success of the 
event, but also paved the way for new partnerships that will expand the scope 
of economic cooperation between businesses across the GCC, Latin American 
and Caribbean (LAC) regions in the future. We are very encouraged by strong 
interest and participation from the LAC region, especially considering this was 
the first time that we hosted the GBF series outside of Dubai. The positive 
feedback received from delegates reflected growing confidence in Dubai 
as a global gateway, while it also reaffirmed our commitment to exploring 
promising markets in Latin America.

During the forum in Panama, we announced our plans to open a new 
representative office in Mexico before the end of 2019. This is a strategic move 
that comes at a time when trade and investment ties between Latin America 
and the UAE are expanding rapidly, while such plans follow office openings in 
Argentina, Panama and Brazil in 2019, 2018, and 2017, respectively.

As Dubai Chamber expands its presence in Latin America, we will continue to 
build our relationships with key public and private sector stakeholders and identify 
business opportunities in the region that offer the most potential for our members.

On behalf of Dubai Chamber, I would like to express my sincerest gratitude 
to our event partner the Inter-American Development Bank (IDB), our media 
partners and everyone involved in GBF Latin America – Panama 2019.

I look forward to building on our progress at the next forum. 

H.E. Hamad Buamim
President and CEO
Dubai Chamber of Commerce & Industry

Latin America

• H.E. Antonio Rodrigue, Minister of Foreign Affairs of Republic of Haiti

• H.E. Arnaldo Castillo, Secretary of State and Cabinet Coordinator of 
Economic Development, Honduras

• H.E. Isabel Saint Malo, Vice President of the Republic of Panama

• H.E. José Ramón Valente, Minister of Economy, Economic Development  
and Tourism, Chile

• H.E. Juan Carlos Varela, President of the Republic of Panama

• H.E. Jovenel Moïse, President of the Republic of Haiti

• H.E. Luis Castiglioni, Minster of Foreign Affairs, Paraguay

• H.E. Luis Matta, Minister of Investment, Honduras

• H.E. Miguel Vargas. Minister of Foreign Affair, Dominican Republic

• H.E. Néstor Gonzalez, Minister of Industries and Commerce, Panama

• H.E. Pablo Campana, Minister of Commerce, Ecuador

UAE

• H.E. Mohammad Al Shehhi, Undersecretary of the Ministry of Economy

DIPLOMATIC 
REPRESENTATION 

THANK YOU
NOTE
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The 3rd edition of the Global Business Forum (GBF) on Latin America took place 
in Panama City on April 9-10, 2019. Over the past three years, GBF Latin America 
has built new partnerships between businesses in the Arabian Gulf region and 
those in Latin America and the Caribbean. Dubai Chamber of Commerce & 
Industry has organised two Forums in Dubai, run trade missions across Latin 
America and the Caribbean, opened international offices in Brazil and Panama, 
and signed cooperation agreements with Costa Rica and the Bogotá Chamber 
of Commerce.

Through such series of initiatives, we have learned that, although the two regions 
are geographically distant, the potential for productive partnerships across a 
wide range of sectors, including agribusiness, logistics, energy, tourism and 
financial services, is immense.

Demonstrating our commitment to Latin America and the Caribbean, GBF Latin 
America 2019 took place within the region, specifically Panama City. This year’s 
forum arrived in Panama partly courtesy of an invitation from the country’s 
president, Juan Carlos Varela, who recognized the similarities of the two cities 
as gateways to their wider regions and thriving regional and global trade hubs. 
At the same time, the Dubai Chamber’s decision to organize this year’s Forum in 
Latin America reflected a commitment to expand and develop the event’s reach 
and demonstrate the Dubai Chamber’s commitment to expanding links between 
the two regions. 

This year, over 800 delegates, including three heads of state and eight ministers 
from LAC joined us from over 50 countries to take part in 17 sessions with 46 
speakers and 300+ bilateral meetings. This third edition of GBF Latin America 
2019, in partnership with the Inter-American Development Bank and hosted 
by the Government of Panama, gave us an opportunity to truly push the intra-
regional relationship to the next stage.

GBF Latin America arrived in Panama aiming to build upon the success of its 
predecessors to nurture new ties, provide fresh insights into trends, challenges 
and opportunities and facilitate top-level networking. It is a platform for 
government, business and finance leaders from both regions to explore new 

areas for collaboration and growth—while driving synergies between Dubai 
and Panama City, two cities that share similar ambitions within their respective 
regions. In addition to two days of discussion, a programme of visits and 
additional activities offered delegates further insight into Panama and how it 
connects with the wider region.

The theme for GBF 2019, “Next Hubs • New Regions”, was built around three 
pillars, designed to identify common challenges and regional specificities, and 
help delegates to both identify and follow up on opportunities:

• Global Reset: Sessions in this pillar aimed to identify the shifting alliances in 
   today’s global economy and explore how these are opening up opportunities 
   for businesses in Latin America and the Caribbean as well as the Arabian Gulf.

• New Directions: Sessions in this pillar sought to explore how governments and  
   businesses in Latin America and the Arabian Gulf are responding to disruptive 
   technologies, climate change and global trends.

• Regional Gateways: Sessions in this pillar focused on the potential for 
   companies to leverage the hubs of Panama and Dubai as they expand their 
   businesses into new regional markets.

In the gaps that must be filled if Latin America and the Caribbean and the 
Arabian Gulf are to build a truly thriving trade partnership, there is much room 
for knowledge sharing, collaboration and joint capacity building. Technologies 
such as blockchain, artificial intelligence and the internet of things have already 
seen early adoption by governments, businesses and free-trade zones in the 
UAE, while Latin America has a rich and varied expertise in food production 
and, in Panama, with the Canal and the Free-Trade Zone of Colón, decades-old 
pedigree in shipping and logistics.   

In this spirit of cordiality, HE Varela talked during the event of the shared visions 
and values that unite Latin America and the Arabian Gulf. In this he was echoed 
throughout the two days by talks featuring representatives of government and 
business from across both regions. He also pointed to complementarities that 
open up synergies in inter-regional trade and business relations.

During one of the many frank, forward-thinking and enlightening discussions 
that took place at GBF Latin America 2019, one panellist said that we should talk 
of challenges rather than risks. If there is one overarching message to be taken 
away from the GBF 2019, it is that every one of these challenges represents an 
opportunity.

EXECUTIVE
SUMMARY
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VISIT
PROGRAMME 
AT A GLANCE

Sunday, 7th of April 2019  - Cultural Programme: BioMuseo & Panama's Old 
Quarter 'Casco Viejo

Cultural Visit to BioMuseo by Frank Gehry
Designed by renowned architect Frank Gehry, the museum is based in Panama 
City and focuses on the natural history of the country, whose isthmus was 
formed fairly recently in geologic time and had a major impact on the ecology 
of the Western Hemisphere.

Cultural Tour around Casco Viejo
Casco Viejo (Spanish for Old Quarter), also known as Casco Antiguo or San Felipe, 
is the historic district of Panama City. Completed and settled in 1673, it was built 
following the near-total destruction of the original Panamá city. It has since become 
a UNESCO World Heritage Site and one of the City’s most stylish addresses.

Monday, 8th of April 2019 – Site Visit Programme : City of Knowledge & Panama Canal

City of Knowledge 
The City of Knowledge is an innovative community that imagines, researches, 
learns, teaches, experiments, invents, creates and inspires, demonstrating 
that a different Panama and a different world are possible. Located in front of 
the Panama Canal, the 120 hectares and more than 200 buildings of the former 
Clayton military base have been transformed into the City of Knowledge. Here 
entrepreneurs, scientists, thinkers, artisans, community leaders, as well as 
experts in government, NGOs and international organizations work together 
to develop initiatives that generate social change. The City of Knowledge 
Foundation, a non-profit private Panamanian entity, is responsible for leading 
this project: The City of Knowledge. https://ciudaddelsaber.org/en/about-us/

Panama Canal
The Panama Canal is an artificial 80 km (50 mi) waterway in Panama that 
connects the Atlantic and Pacific Oceans. The Canal cuts across the Isthmus 
of Panama and is a conduit for maritime trade. The Site Visit will take place at 
Miraflores Locks, which is located in the Canal's Pacific entrance.

Thursday, 11th April 2019 - Morning Site Visit: Colon Free Zone
Colon Free Zone is one of the largest Free Zones in Latin America and located at 
the Atlantic gateway to the Panama Canal, about 1.5 hrs drive from Panama City. 
It is the second largest Free Zone in the world.

Tuesday, 9th April 2019 – Forum Day 1

07.30         Registration and Networking    
09.00         Welcoming Remarks

09.20         The New Globalizers - Understanding the Threats and Potential

09.55         Strength through Synergies – New Paths to Cooperation 

10.40         Networking Break

11.00          Building Closer Global Ties - In Conversation with H.E. Juan 
                   Carlos Varela

11.30   Empowering Entrepreneurship – Business at the Cutting Edge

12.15          Building New Financial Ties – Investing in Growth
14.15          New Leaders, New Opportunities – Mexico
14.45         New Leaders, New Opportunities – Colombia
15.30         New Leaders, New Opportunities – Brazil
16.00         Networking Break
16.30         Panama – Building a Gateway to Latin America and the Caribbean
 16.50         Catalyzing Rapid Development - Leveraging the Dubai Free Zone 
                  Model
17.30         Building the New Haiti - In Conversation with H.E. Jovenel Moïse 
18.00         Networking Reception

Wednesday, 10th April 2019 - Forum Day 2

09.30         Yesterday and Today – In Brief
09.35        Find the Gap – Realizing New Trade and Investment Potential
10.00         Leveraging Logistics – Reducing Friction in Global Supply Chains
10.35         Strategies for Success – The Logistics Behind a Global Hub
11.00          Opportunities in the Energy Transition – Renewables and Beyond 
11.30          Networking Break
12.00         Reshaping the Future of Finance - The Fintech Revolution 
12.35           Between Food Security and Sustainability – Rethinking Agribusiness
13.10         Round Up and Next Steps 
13.15          Networking Lunch 
14.15         GBF Connect
17.00         End of GBF Latin America - Panama 2019

FORUM
PROGRAMME 
AT A GLANCE
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DAY 1
Welcoming Remarks
• HE Juan Carlos Varela, President, Republic of Panama

• HE Majid Saif Al Ghurair, Chairman, Dubai Chamber of Commerce and 
   Industry, UAE

• HE Luis Alberto Moreno, President, IDB, USA

Kicking off the day, the president of Panama, the chairman of the Dubai 
Chamber and the president of the IDB welcomed the opportunity to expand 
intra-regional collaboration.

• HE Varela highlighted “shared visions, principles, values”. He added that both 
   countries are regional connectivity hubs that, between them, could connect 
   70% of the world’s population.

• HE Al Ghurair revealed that the DCC’s fourth regional office will open in Mexico 
   City later this year. In April the DCC opened its third representative office in 
   Latin America, in the Argentinian capital, Buenos Aires. 

• HE Moreno highlighted both opportunities and shortcomings that need to be 
   targeted. “Direct investment is almost non-existent,” he said. “We don’t have 
   even one trade agreement between our regions.” 

HE Al Ghurair emphasised the UAE’s outward-looking stance and drew attention 
to the intra-regional synergies that could be created by further tightening 
relations. Manufacturing, agriculture, renewable energy and tourism are all 
areas where reciprocal needs can be solved, he said.

HE Varela said that he expects a significant increase in trade investment   in Latin 
America in the years to come. Legal and political stability in his own country has 
driven steady, impressive rates of GDP growth. Such increased prosperity and 
enhanced trade links with the Middle East should be used to promote tolerance 
and diversity.

HE Moreno said that much progress had been made, but huge potential remained 
to be taken advantage of.   

The New Globalizers: Understanding the Threats and Potential
• HE Hamad Buamim, Chair, ICC World Chambers Federation; President & 

   CEO, Dubai Chamber of Commerce and Industry, UAE

• HE Luis Alberto Moreno, President, IDB, USA

Moderator:
• Fiona Mackie, Regional Director, Latin America and the Caribbean, The 
   Economist Intelligence Unit, UK

The dynamics of global trade are currently unstable. Anti-globalist sentiment 
is rising, and the trade war between China in the US rumbles on. Where does 
this leave Latin America and the Arabian Gulf? In the day’s second session, 
HE Moreno and HE Buamim discussed how deeper relations could improve 
outcomes for both regions.

• HE Buamim acknowledged that trade with Latin America and the Caribbean 
   must be increased—partly by looking beyond obvious links. “We can do much 
   more than import and export commodities,” he said. “Emerging markets can 
   not only be producers, but consumers—this is where we see value.”

• Through its links to Africa, the Middle East, Asia and Australia, the UAE has 
   access to 2.5bn people in five hours, said HE Moreno. This, he added, is Latin 
   America’s “big deficit”.

HE Moreno identified logistics challenges within Latin America and the 
Caribbean as a limit to progress. He also highlighted the need to work with 
UAE businesses on technological solutions to ensure that Latin America and 
the Caribbean doesn’t miss out on the current technological revolution.

HE Buamim echoed this need to focus on technological advances.
Acknowledging that trade had developed relatively little since the invention 
of  shipping containers in the 1950s, he said that tech like blockchain could   
create tremendous trade opportunities.
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 Strength through Synergies: New Paths to Cooperation
• HE Luis Alberto Castiglioni, Minister of Foreign Affairs, Paraguay

• HE Mohammed Al Shehhi, Undersecretary, Ministry of Economy UAE

• HE Manuel González Sanz, Former Minister of Foreign Affairs, Costa Rica

• HE Pablo Campana, Minister of Production, Foreign Trade, Investment & 
   Fisheries, Ecuador

Moderator:
• Eithne Treanor, Founder & CEO, E Treanor Media, UAE

Collaboration is crucial for countries aiming to develop their economies while 
navigating changing global tides. The day’s second session brought current 
and former ministers together to discuss how Latin America and the UAE 
could strengthen bonds.

• Less than 2% of UAE trade is with Latin America and the Caribbean, said HE Al 
   Shehhi, adding that “there is so much potential, so much to do”. 

• Ecuador and Paraguay have undertaken measures to open their countries 
   to investment; all countries in Latin America and the Caribbean must do this, 
   agreed panellists. 

• A long-term view demands that Latin American governments look towards 
   non-traditional export markets such as the UAE, while investors must be 
   aware of the heterogeneous nature of trade opportunities in Latin America 
   and the Caribbean. “There is much more in Latin America than Just Brazil 
   and Mexico—there is a whole world in between,” said HE González Sanz. 

HE Al Shehhi highlighted the UAE’s openness, as demonstrated by its 
diversification of trade links with nations in Europe, North and South America 
and Asia. But the Emirates’ low level of trade with Latin America and the 
Caribbean means that countries in the two regions must sign protection 
agreements and open embassies.

Building Closer Global Ties: In Conversation with Juan Carlos 
Varela
• HE Juan Carlos Varela, President, Republic of Panama

Moderator:

• Rafael Romo, Senior Latin America Affairs Editor, CNN, USA 

“He speaks the same language you do, but he also comes from the public 
sector,” said CNN’s Rafael Romo by way of introducing HE Varela at the start 
of a wide-ranging tête à tête that looked both backwards and forwards with the 
president nearing the end of his time in power.

• “I’m an engineer, so I like to solve problems,” said President Varela, describing 
   the parallels he saw between the public and private sectors. “Working in both 
   is the same—in both you are serving your country.”

• The president affirmed the need for governments to pursue their own 
   trade agendas. “How can you tell a country like Haiti that they can’t have a 
    relationship with China when China invests US$20bn in Caribbean countries?” 
   he said. “It doesn’t make sense. It’s not fair.”

• Over 400,000 immigrants have been welcomed into Panama over a ten-year 
   period, many during HE Varela’s presidency.

With a new president of Panama elected on May 5th this year, HE Varela was 
keen to discuss his administration’s achievements, while also looking to the 
future. The president described openness as a hallmark of his government. 
Whereas some governments in the region only looked to the US, Europe 
and Japan, his had sought trade with Dubai, China, the Middle East, Africa 
and China. The first Chinese presidential visit to Panama took place under 
President Varela’s presidency, he said. 

The president said that openness in terms not only of business, but also 
in factors such as immigration increases prosperity and builds stronger 
democracies.

Looking ahead, HE Varela said that he is not ready to depart public service, 
adding that he felt it unfair on his country’s people if he used what he had 
learned as head of state for his own personal gain.
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Empowering Entrepreneurship: Business at the Cutting Edge
• HE Hisham Al Shirawi, Chairman, Dubai Startup Hub Advisory Committee, UAE

• Juan Pablo Ortega, Head, Colaboramerica, Colombia

• Jorge Arosemena, President, City of Knowledge, Panama

Moderator:

• Eithne Treanor, Founder & CEO, E Treanor Media, UAE 

Agile startups and disruptive technologies are increasingly becoming 
critical to global competitiveness. Panellists with a background in facilitating 
entrepreneurship discussed the importance of creating a supportive ecosystem 
for entrepreneurship in Latin America and the Middle East.

• Such has been the success of Medellín, the onetime “world’s most dangerous 
   city” in incorporating technologies like blockchain, AI and Internet of Things 
   into its business environment, it has been incorporated into the World Economic 
   Forum’s Centre for the Fourth Industrial Revolution Network.

• Innovation hubs and business incubators like Panama’s City of Knowledge and 
   Dubai Startup Hub are vital to foster entrepreneurship. Academia, startups and 
    international firms must all be involved in fostering entrepreneurship. Panama 
   City of Knowledge offers assistance to startups from anywhere in the world.

• HE Al Shirawi said that the financial industry must do more than simply loan 
   money in a traditional manner—a committed banking sector is required, with 
   a budgeted support system to help new businesses professionalise and grow.   

The open environment of facilities such as the City of Knowledge and Dubai 
Startup Hub can nurture innovation from all over the world, said Mr Arosemena, 
meaning that the success of cities like Medellín could be replicated on a 
far broader scale. But, as HE Al Shirawi said, the entire ecosystem around 
entrepreneurship must be addressed. By way of example, he pointed out that 
until recently there was no category with which to register a business working 
with blockchain in Dubai.

Building New Financial Ties: Investing in Growth
• Aimee Sentmat de Grimaldo, President & General Manager, Banistmo, 
   Panama

• Chirag Shah, CEO, 1 International FinCentre, UAE

• Gema Sacristán, Chief Investment Officer, IDB Invest, USA

• José Ramón Valente, Minister of Economy, Chile

Moderator:

• Cate Ambrose, President & Executive Director, Association for Private Capital 
   Investment in Latin America, USA

Countries in Latin America could build thriving capital links with the Arabian 
Gulf. That they are yet to do so suggests much work remains to be done. In this 
session, panellists from government and the private sector discussed how ties 
between the two regions can be expanded.

• Ms Sentmat de Grimaldo highlighted shared the logistics pedigree and regional 
   gateway status of Dubai and Panama. Collaboration and knowledge sharing 
   could help to improve infrastructure and drive growth. Technologies such as AI 
   and blockchain would be vital to fostering such synergies.

• Panellists pointed to the opportunities awaiting businesses in both regions if      
    some relatively simple problems could be solved, such as the deficiency among 
    business and governments of Latin America and the Caribbean in representing 
   investment opportunities to investors, financiers and banks in the UAE.

• Food security in the Middle East was highlighted as one obvious opportunity 
   for increased trade. UAE expertise in infrastructure development is another 
   area that could provide huge opportunity to facilitate and improve trade with 
   Latin America and the Caribbean.

Chile’s economy has seen sustained prosperity lasting many years. For HE 
Valente, his country’s openness is a major component of that success; he 
pointed to the adoption of measures such as the unilateral abolition of tariffs.

Mr Shah bemoaned the slow progress made by Latin America and the Caribbean, but 
also pointed to the opportunities awaiting businesses in both regions if some relatively 
simple problems around infrastructure and openness to trade could be solved. 

Ms Sacristán said that the main focus of IDV Invest today is infrastructure 
development within Latin America and the Caribbean. Reaching out to those 
in the room, she pointed out that the IDB worked not only as a bank, but also 
as a knowledge partner.
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New Leaders, New Opportunities: Colombia
• Camilo Fernández De Soto, President, Colombia Productiva, Colombia

• Rodolfo Ahumada, Commercial Director, Pacific Fruits, Colombia

Moderator:

• Cate Ambrose, President & Executive Director, Association for Private Capital 
   Investment in Latin America, USA 

In the first of three country-specific sessions, Mr Ahumada and De Soto spoke 
optimistically of Colombia’s prospects in the wake of Ivan Duque’s election as 
president and the end to over 50 years of conflict with the FARC rebels.

• The end of the conflict with the FARC has opened up 22m ha of land for 
   agriculture, and more than double this each for livestock and forestry. 

• Deficiencies in road and port infrastructure must now be challenged to unlock 
   this potential. US$70bn is currently invested in projects including airports, 
   roads and railways.

• The biggest challenge now is supporting companies to increase productivity 
   and meet export challenges. Exports must grow from US$21bn to US$27bn 
   in four years, said Mr De Soto.

Huge potential has been unlocked in Colombia by the double impact of a new 
president and peace accords with rebels. The huge swathes of land opened 
up by the ending of conflict with the FARC are a potential boon for Colombia’s 
agricultural sector, said Mr Humada.

Mr De Soto said that moves underway to expand and improve the country’s 
roads and ports would unlock a vast array of riches—including an abundance 
of land, human capital and water—through which to diversify Colombia’s 
agricultural exports.

Mr De Soto also pointed to other ways that the Duque government had made a 
positive impact: regulations were being modified to be more business friendly; 
income tax had been reduced; and a red-carpet strategy has been adopted to 
ease mega-investments.

New Leaders, New Opportunities: Mexico
• Alejandro Raúl Blasco Ruíz, Head of Investor Relations, Banobras, Mexico

• Octavio Jiménez, CEO, Arvolution, Mexico

Moderator:

• Rafael Romo, Senior Latin America Affairs Editor, CNN, USA

The election of Andrés Manuel López Obrador, popularly known as AMLO, 
in 2018 reflected a drastic political shift to the left. The new president began 
his presidency with a mandate for sweeping changes. But is he taking steps 
that are too radical in the eyes of investors? The head of a state-owned bank 
and the CEO of a firm that develops digital platforms for the consumer goods 
sector assessed the situation in Mexico a few months into AMLO’s presidency.

• Mr Blasco Ruíz highlighted the need to balance the maintenance of Mexico’s 
   stable economy with finding a way to unite a country that he described 
   as “completely divided”. The Arabian Gulf is one area where private-sector 
   interest is developing, he said.

• Mr Jiménez noted that he is seeing investment in his sector, mainly from the       
   private sector. Seventy percent of Mexico’s industrial sector lacks a digital 
   transition plan, he said, which had provided firms like his with opportunities.

• Both panellists agreed that the new government has yet to familiarise investors 
   with how things will operate in the López Obrador era.

Messrs Blasco Ruíz and Jiménez—respectively a senior figure in a state-
owned institution and the CEO of a private firm—came at the issue of Mexico’s 
shift to the left from differing angles. For Mr Jiménez, the new government 
must do more to support private firms looking to develop trade. Mr Blasco 
Ruíz was keen to point out that the Mexican economy remains strong and the 
new government is actively pursuing private-sector interest. Either way, the 
reset experienced within Mexican politics leaves Mexico with the important job 
of educating investors and convincing them of the viability of a new political 
reality in an economic sense.
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New Leaders, New Opportunities: Brazil
• Alexandre Baulé, Founder & CEO, BPAR, Brazil 

• HE Carlos Pio, Executive Secretary, CAMEX-Board of Trade & Investment, 
   Ministry of Economy, Brazil

• Wilson Poît, Endeavor Entrepreneur and Board Member, Focus Energia, Brazil

Moderator:

• Rafael Romo, Senior Latin America Affairs Editor, CNN, USA 

Jair Bolsonaro has been derided as a populist and attacked for inflammatory 
rhetoric and his support of the dictatorship that ruled Brazil from 1964 to 1985. 
But he also secured a sweeping majority, winning 55% of the vote in Brazil’s 
presidential contest last October. What lay behind his success?

• A deep recession and the desire for change after the perceived failure of 
   interventionist policies going back 50 years were behind Mr Bolsonaro’s 
   victory, not populism, panellists said. This had been the fault of governments 
   representing, at least nominally, both the left and right wing. 

• Looking ahead, Mr Pio talked of the need for Brazil to regain confidence and 
   ensure its economic independence. “We don’t need other countries to help 
   Brazil. Brazil has to do it by itself.”

• Deregulation should be top of the to-do list for Brazil’s cities, said Mr Poît. 
   Echoing advice made regarding Mexico in the previous session, he said that 
   investors should familiarise themselves with Brazil’s new political reality. 
   “Seek a partnership. Work out how things are. The prospects are very good.”

A major shift in support among the Brazilian populace had been a long time 
coming, agreed the three speakers. Mr Pio denied that populism had been 
behind Mr Bolsonaro’s victory, pointing to a deep recession and fatigue with 
interventionist policymaking. Mr Baulé took aim at Brazil’s social security 
system, saying that welfare can be vicious. He said that previous governments 
on both the left and right had overdone regulation and over-intruded on 
business. 

Looking ahead, Mr Pio talked of the need for Brazil to regain confidence and 
ensure its economic independence. Deregulation should be top of the to-do 
list for Brazil’s cities, said Mr Poît. Echoing advice made regarding Mexico in 
the previous session, he said that investors should familiarise themselves with 
Brazil’s new political reality. 

Panama: Building a Gateway to Latin America and the 
Caribbean
• HE Isabel de Saint Malo de Alvarado, Vice-President & Minister of Foreign 
   Affairs, Republic of Panama

Moderator:

• Cate Ambrose, President and Executive Director, Association for Private 
   Capital Investment in Latin America, USA

An enlarged Panama Canal and expanded trade relations have aided Panama’s 
rapid growth as a logistics hub. In this session HE de Saint Malo de Alvarado 
talked about how Panama’s growth must be based on a “holistic” approach 
that incorporates sustainability, diversity and openness to new ideas. “What 
is growth without sustainability? It is nothing,” she said. “What is growth if we 
don’t have things in place to ensure better days for the community?”

• Foreign investment is important because it ushers in both funds and new 
    ideas. “We are learning from each other,” she said, on Panama’s links with the 
    UAE. “When countries connect, the opportunities for training are exponential.”

• Panamanian law brought in by the current government dictates that women 
   must comprise at least 30% of board members in government-run and 
   registered companies

Echoing comments made earlier by HE President Juan Carlos Varela, his vice-
president was keen to emphasise the role of the Panamanian government in 
making sure that increased prosperity improves the lives of all those living 
within the country. If welcoming diverse sources of knowledge is important, so 
is encouraging diversity within business, said HE de Saint Malo de Alvarado. 
Rapid growth and improved services must benefit 100% of the population, she 
added. Part of this involves ensuring that companies know why it makes sense 
to look at diversity. 

The Panamanian economy continues to grow, she added, and the country’s 
infrastructure must now be expanded. She added that this would be the source 
of opportunity for collaboration with businesses and investors from outside of 
Panama. 
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Catalysing Rapid Development: Leveraging the Dubai Free 
Zone Model
• Ahmed Bin Sulayem, Executive Chairman, Dubai Multi Commodities Centre 
   (DMCC), UAE

• HE Arnaldo Castillo, Minister of Economic Development, Honduras

• Fernando Cordero, Secretary General, Colón Free-Trade Zone (CFZ), Panama

 • Dr Juma Al Matrooshi, Deputy CEO, Dubai Silicon Oasis Authority, UAE

Moderator:

• Eithne Treanor, Founder & CEO, E Treanor Media, UAE 

When Dubai opened the Jebel Ali Free Zone (Jafza) in 1985, it laid the 
foundation for an influx of foreign capital, investment and talent. Thirty free 
zones now operate in Dubai, and other countries are leveraging the model. 
Free-trade zones are also vital components of economies in Latin America and 
the Caribbean. Panellists from both regions described how innovations within 
the free-zone model had improved the trade landscape.

• Since the DMCC was established in 2002, Dubai’s commodities market has 
   evolved greatly. Gold, for example, has moved well beyond being a tourism-
   based market controlled by three or four families. The DMCC has since 
   turned its focus to coffee from Latin America. Latin American coffees are 
   now warehoused, packed and roasted within the DMCC, solving logistical 
   challenges related to their export.

• Panama’s CFZ has seen over 70 years of evolution in global trade—when it 
   opened in 1948, shipping containers had yet to be invented. Today, the 
   connectivity offered by logistics hubs such as the CFZ and the Panama Canal 
   remain major reasons behind Panama’s status as a regional gateway. But so 
   are competitive prices, the US dollar and a stable economy.

• The Honduran government is looking to “double or triple” the US$7bn of 
   exports that currently leave its network of free zones in the next five to six 
   years, said Mr Castillo. 

Both Jafza and the CFZ have shown just how important free-trade zones can 
be to the long-lasting transformation of a country’s economy. Dr Al Matrooshi 
described how Jafza had emerged to fill a gap in the local and regional 
economy, creating a model of independence of rules and regulations, and of 
flexibility when doing business. Consequently, facilities such as the DMCC had 
been able to further transform Dubai’s economy through focused innovation 
and a new openness to products such as coffee from Latin America.

A relatively new adoptee of the free-zone model compared with Panama, 
if Honduras is to meet the ambitious export targets set by the country’s 
government, it must make some major changes to its trade environment. 
One issue is that Honduras doesn’t generally add value to the textiles and 
agricultural products that make up the majority of exports. This, said Mr 
Castillo, is an opportunity to investors. 
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DAY 2
Yesterday and today
• Fiona Mackie, Regional Director, Latin America and the Caribbean, The 
   Economist Intelligence Unit, UK

Kicking off day two, Ms Mackie took an opportunity to reflect on key takeaways 
from the previous day, as well as looking ahead to a packed final day of 
discussion. As well as alluding to Panama and Dubai’s shared status as a  world-
class logistics hubs and regional trade gateways, Ms Mackie identified several 
areas of the first day’s discussion that had focused on wider intra-regional trade 
opportunities.

• Traditional Latin American exports such as agriculture could be expanded, 
    both geographically (into countries such as Haiti and Colombia) and in terms of 
   added value (through production of premium products and organics).

• Regional and national governments must focus on empowering innovation on 
   a grassroots level—the expertise of business hubs like Dubai could be vital to 
   such progress. 

• Examples like the once-terrorised Colombian city of Medellín and Panama’s 
   City of Knowledge—built on the site of a former US military base—were 
   identified as shining examples of how innovation could be nurtured to further 
   progress in Latin America and the Caribbean. 

Day two would take a deep dive into many of the subjects touched on during 
day one, focusing on fintech, infrastructure and logistics, agribusiness, and the 
transition to renewable energy.

Building the New Haiti: In Conversation with Jovenel Moïse
• HE Jovenel Moïse, President, Republic of Haiti

Haiti has suffered from a series of natural disasters and disease outbreak. 
HE Moïse is opening his country to investors so that Haiti can rebuild and, 
eventually, prosper. In this session, the president spoke about the opportunities 
in Haiti, as well as some of the steps his government is taking to modernise 
Haiti’s economy.

 • According to HE Moïse, 700ha of land is suitable for organic crops—but the 
    road networks connecting Haiti’s rural areas are drastically inadequate. 

• Electric power is also almost completely absent—of the 3% of homes that do 
    have electric power, almost none are in rural regions.

• The government has begun building roads, and energy reform enacted in 2017 
    is starting to bear fruit; Taiwan has invested US$174m in electrical 
    infrastructure. Electricity coverage remains patchy and sporadic, and many 
    more kilometres of roads must be built, but work is underway.

The Haitian president identified two major infrastructural challenges, roads 
and electric power, adding that solving them would go some way to unlocking 
major opportunities in agricultural production. Along with agriculture, Mr 
Moïse identified tourism as a major opportunity for investors. But Mr Moïse 
also has plans to build a financial centre, on the island of Gonâve, an island 
that he said is larger than Singapore.

Mr Moïse’s said that his first priority has been to ensure political stability, but 
now he wants his country to develop. The key, he said, is to show the world that 
Haiti is can be a business destination rather than a humanitarian destination.
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Leveraging Logistics: Reducing Friction in Global Supply Chains
• Mauricio Lloreda, CEO, Protekto Americas, Colombia

• Mahmood Al Bastaki, Chairman of the Board, Dubai Trade, UAE

• Paulo Fernandes, Vice-President of Strategic Partnerships, Mastercard, USA

Moderator:
• Eithne Treanor, Founder & CEO, E Treanor Media, UAE 

In recent years, major shifts have affected the whole supply chain. Divergent 
government trade policies, the advent of disruptive new technologies such as 
blockchain and AI, and the commodification of shipping lines and ports are 
producing a logistics landscape that is radically different to that of 20 years ago.

• Digital technologies offer an opportunity for firms to challenge inefficiencies 
   across the supply chain. This could relate to real-time cargo tracking, for 
   example. Payment, too, will become safer and more reliable—and directly 
   tied, through blockchain-based smart contracts, on contractors fulfilling their 
   responsibilities.

• For countries and companies looking to revolutionise their own logistics 
   capabilities, looking to Dubai would be a good start. Payment, booking, 
   tracking and visibility can be managed by countries anywhere using Dubai 
   Trade’s platform.

• Mr Al Bastaki welcomed the possibility of helping countries in Latin America 
   build capacity, manage physical facilities and set up digital solutions. It would 
   be, he said, a “digital commitment to Latin America”. Technology has already 
   helped large companies including HP and Siemens to move distribution 
   centres to Dubai.

Mr Lloreda said that companies like his are seeking to replace digital 
uncertainties with digital certainties. Within logistics, this means moving from 
the kinds of acts of faith that shipping, for example, can force businesses to take 
in handing over cargo (and payment) to other firms to transport long distances.

Nothing is 100% secure with regards to logistics and payment processing, said 
Mr Al Bastaki. But technology such as AI and blockchain offer the best prospects 
for increasing security and efficiency across supply chains.

Find the Gap: Realizing New Trade and Investment Potential
• Fabrizio Opertti, Manager Integration & Trade Sector, IDB, USA

• HE Miguel Vargas Maldonado, Minister of Foreign Affairs, Dominican Republic

• Shunko Rojas, Former Undersecretary for International Trade, Member of 
   Global Future Council on International Trade and Investment, World 
   Economic Forum, Argentina 

Moderator:
• Fiona Mackie, Regional Director, Latin America and the Caribbean, The 
   Economist Intelligence Unit, UK

Business relations between the Arabian Gulf and Latin America and the 
Caribbean have grown sevenfold since 2000, but IDB research commissioned 
for GBF Latin America Panama shows substantial room for increased trade 
and investment. With the IDB report in mind, panellists discussed how Latin 
America and the Caribbean can seize trade opportunities in the Gulf.

• The IDB’s research revealed that trade between Latin America and the 
   Caribbean and the Gulf is low (only 0.43% of Latin American exports currently 
    go to the Gulf) and concentrated—Brazil, Mexico and Argentina are responsible 
   for 76% of bilateral trade with the Gulf, while the UAE is responsible for 60% of 
   bilateral trade with Latin America.

• The signing of new trade agreements could increase intra-regional trade by 
   60%, while the opening of embassies and commercial offices could boost trade 
   by 20%. US$1 invested in trade promotion generates US$38-43 in exports, said 
   Mr Opertti.

Mr Operrti, who oversaw the IDB’s research, identified three main messages: 
trade is low, trade is very concentrated, but trade is complementary. To 
increase and diversify intra-regional trade, Mr Vargas Maldonado saw the 
need to add value to exports. Technology is very important, he said, identifying 
medicine and electronics as key areas of opportunity for his own country.
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Opportunities in the Energy Transition: Renewables and Beyond
• Otto Elger, Business Development Director, Celsia Group, Colombia

• Roberto de Diego Arosemena, Managing Partner, Alacran Advisory and 
   Consulting, UAE

Moderator:
• Eithne Treanor, Founder & CEO, E Treanor Media, UAE 

Investment in renewable energy is rising. How can the sector be expanded to 
provide for the needs of billions of people across the world? In this session, 
panellists working within the sector assessed the requirements of a transition 
that is already underway.

• A shift towards renewable energy use is already taking place thanks to 
   Governments cutting costs for consumers through incentives, as well as 
   making long-term investments themselves. Reduced subsidies for oil has 
   driven major change in consumer energy habits in the Gulf.

• Advances in technology mean that costs have dropped. Renewable energy is 
   now cheaper than ever, and demand is growing. 

• The electricity grid will continue to be very important, as will logistics (through 
   both road building and the distribution of assets) and viable storage solutions.

The speakers were optimistic about the changes already happening with 
regards to the transition to renewable energy. Saudi Arabia, for example, had 
come a long way in reducing its reliance on hydrocarbons since a 2011 Chatham 
House report had highlighted the large amount of oil being burned to power 
air conditioning and desalination units in the country. Mr de Diego Arosemena 
pointed to the Mohammed bin Rashid Al Maktoum Solar Park in Dubai—the 
world’s largest—to demonstrate the change happening on an infrastructural 
level. Panellists also stressed the importance of a robust network to combat 
intermittency, both through logistics and storage.

Strategies for Success: The Logistics behind a Global Hub
• Lars Ostergaard Nielsen, President Latin America and the Caribbean, 
   Maersk Line, Panama

• Pedro Heilbron, CEO, Copa Airlines, Panama

Moderator:
• Rafael Romo, Senior Latin America Affairs Editor, CNN, USA

Its strategic location and supportive government policy are key factors behind 
Panama’s position as a global hub. But what else has an impact? In this 
session, two key players discussed the challenges they face and anticipate 
arising in the years to come.

• Trade between Panama and Dubai increased from US$21m to US$41m 
   between 2018 and 2018.

• Expanded trade between Panama and the UAE would be a major boost to 
   the Panama Canal. Exports from both are broad when Panama and Dubai are 
   viewed as hubs.

• The expansion of air travel between the two countries—especially through 
   direct flights—would promote expansion. 

 
The differing nature of the products being exported and imported by Latin 
American and Caribbean countries raises problems for companies like Maersk, 
said Mr Nielsen. With food leaving the region in refrigerated containers and 
manufactured goods arriving in dry containers, shipping firms face the burden 
of transporting empty containers on the return leg.

Despite citing the need for direct flights between Panama and Dubai, Me 
Heilbron said that a larger firm than his would have to take up the mantle. 
An airline like Emirates would need to believe that there is enough business 
from Asia in Panama, he said. Conversely, increased trade would materialise 
if direct flights were available. Overall though, Panama’s competitiveness and 
openness have and will continue to aid trade, said Mr Heilbron. The country 
will need more of both in an increasingly crowded global environment.
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Between Food Security and Sustainability: Rethinking 
Agribusiness
• Bernardo Guillamon, Manager, Office of Outreach and Partnerships, IDB, USA

• HE Essa Abdulla Al Ghurair, Founder and Chairman, EGI, UAE

• Gabriel Osatinsky, President, Emirates Argentina Business Platform, UAE

Moderator:
• Rafael Romo, Senior Latin America Affairs Editor, CNN, USA

Latin America is the source of nearly half of all meat products in the Arabian 
Gulf, which is dependent on imports for over 80% of its food needs. In the final 
discussion of the day, panellists discussed how Latin America could further its 
role as a food supplier to the Gulf.

• The IDB sees the increase of food exports to the UAE as the biggest opportunity 
   to develop trade between Latin America and the Caribbean and the UAE.

• Even “small” agreements between countries prove that the export of certain 
   food products is viable. Referencing a deal signed by Argentina and the UAE to 
   ship alfalfa to the Gulf, Mr Osatinsky said, “it wasn’t really a small agreement, 
   because it meant that we could go back to shipping forwarders, for example, 
   and renegotiate.”

• Mr Al Ghurair identified two areas that would make Latin America competitive 
   in the eyes of Gulf states: differentiation and connectivity. “Make it easier for us 
   to come here!”, he said.

 
Throughout the two days of GBF 2019, discussions touched on the 
complementary trade benefits of Middle East demand for food experts from 
Latin America and the Caribbean, so it was perhaps apt that this was the 
subject of the final session. Although HE Al Ghurair welcomed moves to 
reduce Dubai’s reliance on imported foods through technology such as vertical 
farming, he also pointed out that imports will remain important, as some 
products, such as soybean, cannot be grown in the country.

Discussing his organization’s focus on increasing food export from Latin 
America and the Caribbean to the UAE, Mr Guillamon said that the IDB must 
work with governments in the region to improve productivity, as well as helping 
them to develop trade agreements, support phytosanitary standards and focus 
on sustainability. The signing of groundbreaking deals such as those referenced 
by Mr Osatinsky, even if seemingly small, would lead to exactly the kind of 
differentiation and increased connectivity that Mr Al Ghurair said was needed.

Reshaping the Future of Finance: The Fintech Revolution
• Cristina Junqueira, Co-Founder and Vice-President, Nubank, Brazil

• James Scriven, CEO, IDB Invest, USA

• Zachary Harding, Founder and CEO, Hyperion Equity, Jamaica

Moderator:
• Cate Ambrose, President and Executive Director, Association for Private 
   Capital Investment in Latin America, USA

The digital transformation of financial services has facilitated the rise of new 
players offering alternative products. Panellists discussed how disruptive 
technologies had pushed the improvement and expansion of banking services 
worldwide, especially in developing countries.

• Financial inclusion has risen across the developing world. It is IDB’s 
   responsibility to drive such change within Latin America, said Mr Scriven, 
     where “many, but not all” governments had so far embraced fintech investment.

• Only 15% of people have access to adequate financial services in the 
   Caribbean’s cash-based economy, and trust in digital platforms is a major 
   issue. 

• Since its launch a few years ago, over 20m people have applied for Nubank’s 
   credit card; the firm has become Brazil’s fifth-largest credit card issuer, 
   overtaking Citibank. 

• Regulators are important to the fortunes of fintech firms. Nubank has been 
   welcomed by regulators, despite being “more leading edge than a lot of Silicon 
   Valley firms”, in Ms Junqueira’s words. 

 
Mr Scriven said that the IDB sees fintech as a means to eliminate inequality 
and drive financial inclusion, an enabler of the Sustainable Development Goals. 
So far, progress on increasing the level of financial inclusion in Latin America 
and the Caribbean had been mixed. Mr Harding and Ms Junqueira highlighted 
some reasons behind this, notably a lack of trust in both incumbent financial 
organisations and in the adoption of digital technologies to manage finances.
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Round up and next steps
• Eithne Treanor, Founder & CEO, E Treanor Media, UAE

 
“The Global Business Forum was started by the Dubai Chamber to look 
beyond the UAE with fresh eyes out into the world,” said Ms Treanor, in her 
closing address. Summing up two days of discussion and interaction between 
counterparts across Latin America and the UAE, she saw much to celebrate 
in the original spirit of the GBF’s founding. “We have had very pragmatic 
discussion and seen a tremendous spirit of cooperation.” She added, “we have 
discussed challenges and opportunities in incredibly frank discussions. We 
have addressed issues at hand, the challenges. And we have had a fair dose 
of optimism about what we can expect. The potential here is absolutely huge.”   

GBFCONNECT ONLINE
Delegates can arrange their own meetings and network with other registered 
delegates via the GBF app and website pre, during and after the forum. The 
app also enables delegates to plan and customise their schedule, update their 
business profile and network.

Over 120 meetings took place across the two days in a dedicated meeting zone.

GBFCONNECT ONSITE
The GBF Latin America business matching service was especially aimed and 
organised for international delegates and relevant UAE based companies. Face-
to-face meetings were arranged by the GBF member relations team during the 
afternoon of the 10th April.

Over 118 meetings took place and lasted 30 minutes in a dedicated meeting zone
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Dubai Chamber of Commerce & Industry 
Dubai Chamber of Commerce & Industry, A non-profit public organisation with 
a mission is to represent, support and protect the interests of the business 
community in the emirate, Dubai Chamber serves over 195,000 members 
comprising of over 200 nationalities with a wide range of smart, value-added 
and innovative services to support the growth of businesses while initiating 
a number of initiatives to serve the multinational business community. 
With a vision to become one of the best chambers in the world, the non-
profit organisation has initiated a number of initiatives including the Global 
Business Forums on Africa, CIS and the latest on Latin America to create a 
favourable image of Dubai worldwide as a business friendly environment. It 
operates seven overseas representative offices in Azerbaijan, Ethiopia, Erbil 
in Iraq, Ghana, Mozambique, Kenya and China as part of its strategy to explore 
promising markets for its members. 

For more information, visit: www.dubaichamber.com

Inter-American Development Bank 
We work to improve lives in Latin America and the Caribbean. Through 
financial and technical support for countries working to reduce poverty and 
inequality, we help improve health and education, and advance infrastructure. 
Our aim is to achieve development in a sustainable, climate-friendly way. With 
a history dating back to 1959, today we are the leading source of development 
financing for Latin America and the Caribbean. We provide loans, grants, and 
technical assistance; and we conduct extensive research. We maintain a strong 
commitment to achieving measurable results and the highest standards of 
increased integrity, transparency, and accountability.

The Bank’s current focus areas include three development challenges – social 
inclusion and inequality, productivity and innovation, and economic integration 
– and three cross-cutting issues – gender equality and diversity, climate change 
and environmental sustainability; and institutional capacity and the rule of law. 
Click here to learn more about the Bank’s current Institutional Strategy.

For more information, visit: www.iadb.org/en  
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