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For the fiscal year ended December 31, 2006

OR
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(Address and telephone number of Registrant’s principal executive offices)

Securities registered or to be registered pursuant to Section 12(b) of the Act.

Title of each class
Class E Common Stock

Name of each exchange on which registered
New York Stock Exchange

Securities registered or to be registered pursuant to Section 12(g) of the Act.
None

Securities for which there is a reporting obligation pursuant to Section 15(d) of the Act.
None

Indicate the number of outstanding shares of each of the issuer’s classes of capital or common stock as of the close of
the period covered by the annual report.

6,342,189 Shares of Class A Common Stock
2,725,387 Shares of Class B Common Stock

27,261,495 Shares of Class E Common Stock
36,329,072 Total Shares of Common Stock

Indicate by check mark if the registrant is a well-known seasoned issuer, as defined in Rule 405 of the Securities Act.

x Yes     ¨ No

If this report is an annual or transition report, indicate by check mark if the registrant is not required to file reports
pursuant to Section 13 or 15(d) of the Securities Exchange Act of 1934.

¨ Yes  x No

Note - Checking the box above will not relieve any registrant required to file reports pursuant to Section 13 or 15(d) of
the Securities Exchange Act of 1934 from their obligations under those Sections.

Indicate by check mark whether the registrant (1) has filed all reports required to be filed by Section 13 or 15(d) of the
Securities Exchange Act of 1934 during the preceding 12 months (or for such shorter period that the Registrant was
required to file such reports), and (2) has been subject to such filing requirements for the past 90 days.

x Yes     ¨ No

Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, or a non-accelerated
filer. See definition of “accelerated filer and large accelerated file” in Rule 12b-2 of the Exchange Act. (Check one):

¨ Large Accelerated Filer    x Accelerated Filer     ¨ Non-accelerated Filer

Indicate by check mark which financial statement item the Registrant has elected to follow.
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¨ Item 17    x Item 18

If this is an annual report, indicate by check mark whether the registrant is a shell company (as defined in Rule 12b-2
of the Exchange Act).

¨ Yes    x No
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In this Annual Report on Form 20-F (this “Annual Report”), references to the “Bank” or “Bladex” are to Banco
Latinoamericano de Exportaciones, S.A., a specialized supranational bank incorporated under the laws of the Republic
of Panama (“Panama”) and its subsidiaries. References to “dollars” or “$” are to United States dollars. The Bank accepts
deposits and raises funds principally in United States dollars, grants loans mostly in United States dollars and
publishes its consolidated financial statements in United States dollars. The numbers and percentages set out in this
Annual Report have been rounded and, accordingly, may not total exactly.

Upon written or oral request, the Bank will provide without charge to each person to whom this Annual Report is
delivered, a copy of any or all of the documents listed as exhibits to this Annual Report (other than exhibits to those
documents, unless the exhibits are specifically incorporated by reference in the documents). Written requests for
copies should be directed to the attention of Carlos Yap, Chief Financial Officer, Bladex, as follows: (1) if by regular
mail, to P.O. Box 0819-08730, Panama City, Republic of Panama, and (2) if by courier, to Calle 50 y Aquilino de la
Guardia, Panama City, Republic of Panama. Telephone requests may be directed to Mr. Yap at 011-507-210-8563.
Written requests also may be faxed to Mr. Yap at 011-507-269-6333 or sent via e-mail to cyap@blx.com. Information
is also available on the Bank’s website at: www.blx.com.

This Annual Report contains forward-looking statements within the meaning of Section 27A of the Securities Act of
1933, as amended (the “Securities Act”), and Section 21E of the Securities Exchange Act of 1934, as amended (the
“Exchange Act”). Forward-looking statements include statements regarding:

· the anticipated growth of the Bank’s credit portfolio, including its trade finance portfolio;
· the Bank’s ability to increase the number of corporate clients;

· the continuation of the Bank’s preferred creditor status;
· the effects of changing interest rates on the Bank’s financial condition;

· the implementation of the Bank’s strategies and initiatives, including its revenue diversification strategy;
· anticipated operating income in future periods;

· the implied volatility of the Bank’s Treasury revenues;
· the adequacy of the Bank’s allowance for and provisions for credit losses;

· he Bank’s ability to maintain its investment-grade credit ratings;
· the availability and cost of funding for the Bank’s lending operations; and

· the adequacy of the Bank’s sources of liquidity to cover large deposit withdrawals.

In addition, the statements included under the headings “Strategy” and “Trends” are forward-looking statements.
Forward-looking statements involve risks and uncertainties, and actual results may differ materially from those
discussed in any such statement. Factors that could cause actual results to differ materially from these forward-looking
statements include the risks described in the section titled “Risk Factors.” All forward-looking statements in this Annual
Report are made as of the date hereof, based on information available to the Bank as of the date hereof, and the Bank
assumes no obligation to update any forward-looking statement.
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PART I

Item 1.     Identity of Directors, Senior Management and Advisers
    Not required in this Annual Report.

Item 2.     Offer Statistics and Expected Timetable
    Not required in this Annual Report.

Item 3.     Key Information

A.     Selected Financial Data
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