
A leader in sourcing, development and management of real estate investments in Panama



Panamá

A Booming Business 
environment

The stable Panama economy continues 
to attract international investment in the 
construction, banking, mining and tourism 
sectors. The real estate sector grew from 
USD 2.2 billion in 1999 to USD 5.65 
billion in 2014 due to a combination of 
Panama’s strategic location as a regional 
multinational hub (over 100 regional 

corporate HQs), many years of above 
average economic growth, the Canal’s 
current expansion, a friendly investment 
environment with no restrictions on 
foreign ownership and generous fiscal 
incentives for investors, and an attractive 
domicile for many seeking a new, stable 
residence.

PANAMA AT A GLANCE
 
>  Third most competitive economy in Latin  

America and the Caribbean (WEF)
>  Second largest free trade zone in the world 

after Hong Kong
>  GDP: USD 41.2 billion
>  GDP per head: $16,500  

(population 3.85 million)
>  Annual growth: 7.5% 
>  GDP expected to grow 6.2 - 7.5% per annum 

until 2018 
>  Unemployment rate :  4.1%
>  Tax exemption available for 5-20 years in real 

estate and for 30 years in Casco Viejo.

Source: IMF 2014 data unless otherwise indicated



Panaminvest

PAnAminvest is an investment vehicle 
dedicated to the Panama real estate 
market, focusing on niche sectors such 
as the enchanting colonial Old Town 
(i.e. Casco Viejo) and low-income 
housing developments. The company 
is committed to the highest standards 
of professionalism, ethics and corporate 
governance.

The founders combine a complimentary 
set of skills with experience in wealth 
management, accounting and 
audit, private equity, and real estate 
development and management.

With over 15 years of combined 
experience in Panama’s real estate, the 
managing partners have an extensive 
knowledge of every stage of the 
real estate cycle, from acquisition to 
disposal, from construction, renovation 

or rehabilitation to leasing, financing, 
zoning and environmental matters.  
The team has a successful track record 
in the development and acquisition of 
properties in various types of real estate 
investments such as office, commercial, 
residential, resort, low-income housing 
and land development. 

Historically, the partners have 
dedicated themselves to servicing and 
accompanying private investors in the 
sourcing, acquisition and management 
of real estate investments in Panama, 
understanding their needs to provide 
tailored services that meet their 
expectations. 

PAnAminvest was created to build on these 
strengths as a vehicle to pool investor 
capital and offer a diversified approach 
to real estate investment in Panama.

Domicile: Luxembourg

Type of Instrument : participative note under 
securization

Issuer: PanamInvest SA

Currency:  USD

Minimum bond nominal amount: USD 200,000

Minimum holding period: 5 years 

Fees: 2% management fee, 20% performance 
fee above a 5% hurdle IRR

Annual interest: net investment performance 
including income
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strAtegy 1:  
CAsCo viejo 
This charming colonial area of Panama City, founded on January 21st 
1673, was awarded World Heritage Status by Unesco in 1997 due to 
its historical legacy. Located on a peninsula in Panama’s downtown, 
Casco Viejo counts only 940 colonial buildings.

Casco Viejo has experienced decades of neglect since the 1950’s with 
most buildings destroyed or abandoned. Following the world heritage 
status nomination, the government introduced various incentives 
to rehabilitate and restore 
this neighborhood under the 
guidance of a history committee 
known  as “Patrimonio”. As 
a result some 40% of Casco 
Viejo’s buildings have now 
been restored, including the 
Presidential Palace and other 
government ministries, and it 
is estimated that 70% will have 
been renovated within the next 
5 years.

Casco Viejo is the social heart 
of Panama City.  In the last few 
years it has attracted a wealthy 
young population whose 
presence has generated a 
significant increase in property 
values that still remain low in 

regional and international standards. The majority of today’s Casco 
Viejo residents are aged between 30 and 40 years old, an age 
group that accounts for 75% of rentals and 54% of ownership.

Casco Viejo is a very dynamic and unique location, limited in size and 
protected by strict laws, with a strong potential for price appreciation 
Management of the company has a strong experience of property 
renovation within this area. It is a core investment destination for PAnAminvest.

Key oPPortunities



strAtegy 2: 
low inCome Housing

Panama has the highest rate of property ownership in Central 
America, the legacy of the implementation of the Subsidy 
Regulation Law No.3 of 1985 to encourage access to property.  
Succeeding governments have since continued to introduce new 
policies to encourage home ownership and reduce the large 
deficit of low income housing in the country, which grows at a 
rate of 15% annually.

In February 2013 for example, the house inventory deficit was 
136,645 units.

The potential of this very dynamic sector is thus supported by 
government incentives to help buyers get access to financing. 

The new President, Juan Carlos Varela, has even increased the Subsidy 
Regulation from $40,000 to $50,000 to allow buyers to access free 

(subsidized) mortgages up to 
$50,000.

In summary, low income-
housing demand is high, 
financial risk is low since sales 
are signed (and financing 
provided) before construction, 
and the investment horizon 
is limited to a few years by 
the build-to-sell strategy. 
This environment is ideal for 
developers and investors such 
as PAnAminvest.

Key oPPortunities



Founders & management

N&C Capital, a Panamanian company created 
by Alessandro Cavallera and Maxime Navarre, 
regroups a successful team of professionals such 
as engineers and project managers in charge 
of the technical aspects of construction. N&C 

Capital is responsible for the management and the 
resources allocated to each project and aims to secure 
the best service providers for its successful execution 

(e.g. construction company, architects, design).    N&C 
Capital also entertains strong links with various 
professional agencies to manage, rent and maintain 
properties after construction.  N&C Capital brings 15 
years of combined experience in the local Panama real 
estate market, in various sectors where PAnAminvest 
seeks exposure.

Rhône Finance is a platform dedicated to all 
aspects of corporate finance and engineered the 
tax efficient Luxembourg special purpose vehicle. 

The company was founded by Chartered Accountants 
who started their careers in Switzerland, Luxembourg 
and come from big 4 audit firms (Arthur Andersen, 
Ernst & Young and PricewaterhouseCoopers). They 
pursued their careers at the head of family offices and 
private equity investment funds active in Europe and in 
the United States through entities based in Switzerland, 
United Kingdom, Luxembourg, Cyprus, Jersey, 
Delaware, Cayman and Panama.

Rodolphe Droin is the Founder and Chairman of Rhône 
Finance. His experience in Investment Funds includes 
buy-outs, acquisition and venture capital investments 

structuring through buy-out, merger, de-merger, bonds 
listings on European Stock Exchanges and capital 
restructuring. Rodolphe holds a master degree in 
finance, he is a French Qualified Chartered Accountant 
and a Registered Swiss Audit-Expert. He is 41 years old 
and a French citizen. 

Nicolas Fantuz is the Co-Founder and CEO of Rhône 
Finance. His experience in Investment vehicles includes 
services to high net worth investors seeking to invest in 
value oriented securities of companies, participating in 
private equity investments available in the secondary 
market, and also investing in financial services, retail 
sectors, and healthcare sectors. He is a US CPA and has 
an MBA from the University of Kentucky. He is 36 years 
old and a French citizen.



PAnAmA

N&C CAPiTAL 
oCeAn PlAzA 

Piso 24 - oFFiCe 11 
Aquilino De lA guArDiA 

PAnAmá, PAnAmá 
t: +507 3919943 

inFo@n-C-CAPitAl.Com

genevA

RhôNE FiNANCE 
rue Du mont-BlAnC 14 

CH 1201 genevA 
switzerlAnD

t: +41 22 343 23 16 
ContACt@rHoneFinAnCe.Com

The information contained in this report has been compiled by PAnAminvest SA 
from sources believed to be reliable, but no representation or warranty, express 
or implied, is made by PAnAminvest SA, its affiliates or any other person as to its 
accuracy, completeness or correctness. The information contained in this report is 
valid as of the date of this report, subject to change without notice and is provided 
in good faith but without legal responsibility. Nothing in this report constitutes legal, 
accounting or tax advice or individually tailored investment advice. This material 
is prepared for general circulation to interested parties and has been prepared 
without regard to the individual financial circumstances and objectives of persons 
who receive it. The investments or services contained in this report may not be 
suitable for you and it is recommended that you consult an independent investment 
advisor if you are in doubt about the suitability of such investments or services. 
This report is not an offer to sell or a solicitation of an offer to buy any securities. 
Investing in certain financial instruments, including those mentioned in this document, 

involve risks. The price and value of investments and the income from them may 
fluctuate.  Where an investment or security is denominated in a different currency 
to the investor’s currency of reference, changes in rates of exchange may have an 
adverse effect on the value of that investment.  Past performance is not a guide to 
future performance and a loss of original capital may occur.  The securities referred 
to in this report may not be eligible for sale in some jurisdictions.  This report is not 
intended for distribution to the public, may be subject to qualified or accredited 
investor rules. To the full extent permitted by law neither PAnAminvest SA nor any of 
its affiliates, nor any other person, accepts any liability whatsoever for any direct or 
consequential loss arising from any use of this report or the information contained 
herein. The investor bears the risk of losses in connection with an investment.  No 
matter contained in this document may be reproduced or copied by any means 
without the prior consent of PAnAminvest SA and PAnAminvest SA does not accept any 
liability whatsoever for the actions of third parties in this this respect.
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