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PPRREEFFAACCEE
It is our pleasure to present to our esteemed clientele our fourth edi-tion of PANAMA MERCHANT MARINE - Ship Registration & ShipMortgage Registration Procedures, published by the Maritime Divisionof Morgan & Morgan's Head Office in Panama.
For the comfort of our readers, this fourth edition follows the generalstructure of previous editions. General informationand official tariffs forregistration of newly built or second hand vessels, reregistrationunder new vessel name or ownership, special three months regis-tration, bareboat charter registrations and other assignments allinclude both the International Ship Management Code (ISM Code) andthe International Ship and Port Facility Security Code (ISPS Code)requirements. Registration procedures of mortgages and discharge ofmortgages on Panama flag vessels are explained and applicable require-ments and time frames are provided.A section is dedicated to detail thediscounts and other incentives granted to Panama flag vessels owners.Ready to be filled in Morgan & Morgan Forms are included to facilitatesubmission of all required data to process your requests expeditiously.For your convenience, we have also included Annexes with the list ofRecognized Organizations authorized to issue technical certificates onbehalf of the Panama Administration, Recognized Security Organizationsauthorized to review, approve and audit Ship Security Plans on behalf ofthe Panama Administration, Radio Accounting Companies for Panamaflag vessels,Panama Consular Offices with Merchant Marine powers,andaddresses of the Morgan & Morgan Group Offices, all as of March 2005.
This publication aims to provide you general information on an amplerange of matters concerning ship registration in Panama.The MaritimeDivision of Morgan & Morgan is at your entire disposition to answer allthe queries you may have on more specific issues atshipping@morimor.com, (507) 265-7700 fax and (507) 265-7777 telephone.
The Panama Registry continues to head first worldwide both in numberof vessels and gross tonnage. We are honored by your preference andremain committed to render you the highest quality and reliable legalassistance in all matters concerning ship registration and finance as wellas corporate and other Panama law matters.
The Maritime Division of Morgan & Morgan and the Morgan & MorganGroup as a whole remain at your entire disposition and look forward tobe of your continued assistance.





II .. GGEENNEERRAALL IINNFFOORRMMAATTIIOONN AANNDD OOFFFFIICCIIAALL TTAARRIIFFFFSS
AA.. TTRRAANNSSFFEERR OOFF FFLLAAGG..RReeggiissttrraattiioonn uunnddeerr PPaannaammaa FFllaagg ooff FFoorreeiiggnn FFllaagg VVeesssseellss
1. Procedure 
Registration of vessels in Panama is a two stage process: provi-sional registration and permanent registration.
Provisional registration is accomplished when vessel´s provisional navi-gation documents are issued: a six (6) months valid provisional naviga-tion patent and a three (3) months valid provisional ship station license.Thereafter, the ownership title to the vessel must be recorded at or sub-mitted to the appropriate office and all other applicable requirementsmust be met. Only then the vessel will be issued a reglamentary naviga-tion patent valid for four (4) years.The four (4) years valid reglamentaryship station license may be applied for before ownership title is recordedbut, in any case, after the vessel is fully compliant with the ISPS Code underPanama f lag.
When a foreign flag vessel is to be transferred to Panama, we need thevessel data specified in our Form A (see Section IV below) and copy ofthe vessel´s ISM Code and ISPS Code certificates, namely theship manager’s Document of Compliance (DOC) and the vessel’sSafety Management Certificate (SMC), the International Ship SecurityCertificate (ISSC) and the Continuous Synopsis Record (CSR), in order toobtain vessel´s provisional navigation documents.
If said documents are not available, we may apply for restricted naviga-tion patent and ship station license, which does not authorize the vesselto sail, to allow owners/ ship managers to arrange with them issuance ofISM and ISPS Codes certificates of the vessel. Additional fees in theamount of US$300.00 shall be payable to DIGEMAR for issuance ofunrestricted navigation patent and ship station license once ISM andISPS Codes certificates are submitted to said office.
Provisional registration of the vessel can be made either through aPanamanian Consulate abroad or in the Republic of Panama, as follows:
a) Panamanian Consulates
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Panama Consulates in mayor shipping cities are empowered by Panamalaws to act on behalf of the Panama Maritime Authority (PMA) and in saidcapacity issue provisional navigation documents for Panama flag vessels.That is the case of the Panama Consulates in Tokyo, Kobe, Hong Kong,Seoul, Singapore, Piraeus, London, Rotterdam, New York, and others. (Fora complete list of Panamanian Consulates with PMA powers and theircontact details, please refer to Annex D).
The same business day that we receive our Form A duly filled in andcopy of vessel´s ISM and ISPS Codes certificates, we can arrange for theGeneral Directorate of Merchant Marine of the PMA (DIGEMAR, for itsname in Spanish) to authorize the Panama Consulate of your choice toissue the provisional navigation patent and provisional ship stationlicense. The documentation required for vessel registration and PMA’sfees for vessel registration may be submitted to and paid at the PanamaConsulate.
Once the required authorization from DIGEMAR is sent to theConsulate, we will inform you, so that you may collect the provisionaldocuments at said Consulate.
b) PMA Headquarters in Panama Republic:
Once we receive our Form A duly filled in, copy of vessel´s ISM and ISPSCodes certificates, and your remittance of PMA and our fees for vesselregistration to our bank account in Citibank, New York (Account No.36961604), we file with DIGEMAR relevant application, pay PMA fees,and request them to issue the provisional navigation documents here inPanama.These documents will be sent to you or to any specific addressprovided by you, either by registered airmail or by courier as per yourinstructions.
Reglamentary navigation documents are only issued in the PMAHeadquarters in the Republic of Panama.

2. Required Documents
Registration in Panama of a foreign flag vessel requires the submission ofthe following documents:
a) Copy of vessel’s International Ship Security Certificate (ISSC) andthe Continuous Synopsis Record (CSR)  issued by or on behalf of theforeign registry.
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b) Copy of shipmanager’s Document of Compliance (DOC) issued by oron behalf of the foreign registry.
c) Copy of vessel’s Safety Management Certificate (SMC) issued by or onbehalf of the foreign registry.
d) Original Bill of Sale in favor of the shipowner, duly notarized andauthenticated by Panama Consulate or Apostille.The notarization mustexpressly address the authenticity of the signature(s) and capacity of sig-natory(ies) to act on behalf of the seller.
e) Original Acceptance of Sale issued by the shipowner, duly notarizedand authenticated by Panama Consulate or Apostille. The notarizationmust expressly address the authencity of the signature(s) and capacity ofsignatory(ies) to act on behalf of the buyer / shipowner.
f) Original Deletion Certificate from the foreign registry, duly authenti-cated by Panama Consulate or Apostille.
g) Original Power of Attorney issued by the shipowner appointingMorgan & Morgan as vessel’s Resident Agent, duly notarized and authen-ticated by Panama Consulate or Apostille.
h) Copy of vessel’s Full Term InternationalTonnage Certificate (ITC).
i) Ship Station License Application Form, duly filled in, and
j) Copy of PMA’s Annual Safety Inspection (ASI) Report for vessels builtover 20 years ago.
As stated above, documents (a) through (c) which are ISM and ISPSCodes certificates, are mandatory for obtaining unrestricted provisionalnavigation documents.
Documents (d) through (j) may be submitted later on, at the time ofapplying for reglamentary navigation patent and ship station license.
We urge all clients to submit the filled in Ship Station License ApplicationForm (documente (i) above) as soon as practicable after provisionalregistration, bearing in mind the 3 months validity of the provisionalship station license.



3. ISPS Code Compliance
Upon issuance of provisional navigation patent, the PMA will issue thevessel’s first CSR under Panama f lag at the request of our officeas vessel’s Resident Agent or of the Company Security Officer (CSO) incharge of the vessel. The CSR due to deletion from previous foreignregistry will be required.
As a condition precedent to obtain a four year valid reglamentary patentand ship station license, or an extension of the provisional navigationpatent or ship station license, the vessel must obtain a Panama ISSC andCSR. Interim ISSC are issued by Panama Recognized SecurityOrganizations (RSO) (please see Annex B below).Full Term ISSC and CSRare only issued, at the request of our office as Resident Agent or of theCSO of the vessel, by the Maritime Security Department of the PMA.Saidoffice may be contacted at marsegur@amp.gob.pa.
Requirements to be met in order to obtain a Panama Full Term ISSC are:
a) Submission of the following documents:

a.1 Copy of the Ship Security Plan (SSP) Approval Certificate issued by a Panama RSO,a.2 Copy of the Audit Report issued by a Panama RSO,a.3 Copy of the Statement of Compliance or Interim ISSC issued by aPanama RSO,a.4 Copy of the Safety Radio Equipment Certificate issued by the Recognized Organization (RO) in charge of vessel’s technical certificates (see Annex A above) as evidence of installation of the Automated Information System (AIS) on board,unless said evidence is supplied by theAudit Report,and 
b) Payment of PMA’s US$250.00 fees.
Morgan & Morgan fees for handling issuance of ISSC are US$250.00 pervessel plus delivery expenses.
Once the Panama ISSC is issued, the CSO or our office can apply for thenew Panama CSR.Panama CSR are issued at no charge by the PMA.Our office’sfees for handling issuance of CSR are US$150.00 plus delivery expenses.
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4.Time
If the provisional registration is to be made through a PanamanianConsulate, this assignment can be accomplished the same day wereceive all the required information. If, on the contrary, provisional regis-tration is to be done at the PMA Headquarters in the Republic ofPanamá, DIGEMAR will take 1 to 2 business days to issue the provision-al navigation documents after we file relevant application.
Issuance of the reglamentary navigation patent takes approximately 5business days after the ownership title (Bill of Sale and Acceptance ofSale) has been recorded at the Public Registry of Panama, the vessel isISPS Code compliant and the required documents (point 2 above) arefiled with DIGEMAR.
Issuance of the reglamentary ship station license takes approximately 5business days after relevant application is filed with DIGEMAR, providedthat the vessel has already obtained its Panama ISSC and CSR.
5. Fees and expenses
a) PMA’s Fees
Registration Fees 
They depend on vessel’s tonnages and are calculated as follows:
Vessels up to 2,000 Gross Tonnage (GT) US$500.00
Vessels over 2,000 GT up to 5,000 GT 2,000.00
Vessels over 5,000 GT up to 15,000 GT 3,000.00
Vessels over 15,000 GT 3,000.00
Plus, US$ 0.10 per each GT or fraction in excess of 15,000 GT up to amaximum of US$6,500.00.
Annual taxes 
Annual taxes must be paid at the time of vessel’s registration for a full 12months period counting as of the date of issuance of the provisional
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navigation patent.The next year, the vessel shall pay the portion of annualtaxes applicable to the time remaining until December 31st of said year.Thereafter, vessel’s annual taxes shall be paid for 12 months periodsrunning from January 1st until December 31st.of every year.
Please refer to point E.1 below for amount of annual taxes,which dependboth on the tonnages and type of vessel (bulk carriers, tankers, etc.).
b) Morgan & Morgan Fees:
Legal Fees US$1,000.00Plus Office Costs approx 230.00
Legal Fees/Office Costs for ReglamentaryShip Station License 130.00

6. Minimum Safe Manning Certificate 
Immediately after the vessel is issued its provisional navigation patent,we may apply for issuance of the Minimum Safe Manning Certificate(MSMC) to the Panama Maritime Safety Office located in New York(SEGUMAR, for its name in Spanish).
In order to apply for the MSMC we require:a) Copy of the provisional navigation patentb) MSMC Application Formc) Payment of SEGUMAR and our fees as follows:
DIGEMAR Fees US$   150.00Morgan & Morgan Fees 60.00Office expenses (only one courier included) 55.00
Payment of DIGEMAR fees is made in Panama while the MSMC is issuedby SEGUMAR in New York from where it may be dispatched uponissuance to the address of your choice.
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BB.. FFIIRRSSTT TTIIMMEE VVEESSSSEELL RREEGGIISSTTRRAATTIIOONN.. RReeggiissttrraattiioonn ooffnneewwllyy bbuuiilltt aanndd uunnddeerr ccoonnssttrruuccttiioonn vveesssseellss
1. Procedure
As in the case of transfer of a foreign flag vessel to Panama,the provisional regis-tration of the newly built or under construction vessel can be madeeither through a Panamanian Consulate abroad or in PMA Headquartersin the Republic of Panama, as explained above (see point  A. 1 above).
The data specified in our Form A (see Section IV below) must beinformed to us for the application for provisional navigation docurnentsof the newly built or under construction vessel. Estimated dimmensionsand tonnages may be stated in the Form A of vessels under construction.
Submission of ISM and ISPS Code certificates (DOC, SMC, ISSC and CSR)are required to apply for provisional registration of newly built vessels.In the case of vessels under construction, provisional navigation docu-ments can be issued upon submission of shipmanager’s DOC and aBuilder’s Statement confirming that the vessel is under construction.Oncevessel construction is completed, SMC, ISSC and CSR shall be submitted.
Newly constructed vessels and vessels under construction can apply forassignment of provisional patent number, MMSI number and call lettersupon payment of registration fees only (without annual taxes).With saiddata, the vessel may arrange obtainment of her ISM and ISPS Code cer-tificates. Once the vessel construction is completed and the vessel isready for delivery, we may file the ship manager’s DOC and vessel´sSMC, ISSC and CSR and apply for issuance of provisional navigationpatent and ship station license via Panama Consulate or via PMAHeadquarters in the Republic of Panama. At that time payment ofannual taxes will be required.

2. Required Documents
Registration in Panama of a newly built vessel requires the submission ofthe following documents:
a) Copy of vessel’s ISSC and CSR issued on behalf of Panama registry.
b) Copy of shipmanager’s DOC issued on behalf of the Panama registry.



c) Copy of vessel’s SMC issued on behalf of the Panama registry.
d) Original Bill of Sale issued by the builder in favor of the shipowner,duly notarized and authenticated by Panama Consulate or Apostille.Thenotarization must expressly address the authenticity of the signature(s)and capacity of signatory(ies) to act on behalf of the builder.
e) Original Acceptance of Sale issued by the shipowner, duly notarizedand authenticated by Panama Consulate or Apostille. The notarizationmust expressly address the authencity of the signature(s) and capacity ofsignatory(ies) to act on behalf of the buyer/ shipowner.
f) Original Builder Certificate, duly notarized and authenticated byPanama Consulate or Apostille.
g) Original Power of Attorney issued by the shipowner appointingMorgan & Morgan as vessel’s Resident Agent, duly notarized and authen-ticated by Panama Consulate or Apostille.
h) Copy of vessel’s Full Term ITC.
i) Ship Station License Application Form, duly filled in,
Documents (a) through (c), which are ISM and ISPS Codes certificates,are mandatory even for provisional registration of newly built vessels,the only exception being vessels under construction which are allowedto submit only ship manager’s DOC and Builder’s Statement confirmingthe vessel to be under construction.
Documents (d) through (i) may be submitted later on, at the time ofapplying for reglamentary navigation patent and ship station license.
We urge all clients to submit the filled in Ship Station License ApplicationForm (documente (i) above) as soon as practicable after provisional registration,bearing in mind the 3 months validity of the provisional ship station license.
3. ISPS Code Compliance
Upon issuance of provisional navigation documents to the newly builtvessel or even before, at the time of assignment of the provisional navi-gation patent number and call letters, the PMA will issue the vessel’s firstCSR at the request of our office as vessel’s Resident Agent or of the CSOin charge of the vessel.
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Newly built vessels must fully comply with ISPS Code requirementsunder the Panama registry in order to be able to apply for extension ofprovisional navigation patents or ship station licenses or to obtain thefour years valid reglamentary navigation patents and ship station licenses.
To said purpose, each vessel must obtain a Panama ISSC and relevantCSR. Interim ISSC are issued by Panama RSO. Full Term ISSC and CSR areonly issued by  the Maritime Security Department of the PMA at therequest of our office as Resident Agent or of the CSO of the vessel.TheCSO may establlsh direct contact with the Maritime SecurityDepartment of the PMA at marsegur@amp.gob.pa .
In order to obtain a Full Term ISSC, the owner must accomplish thefollowing steps:
a) Submission of vessel’s SSP for review and approval by a Panama RSO.
b) On board audit of the approved SSP by a Panama RSO 
c) Obtainment of the Statement of Compliance from relevant RSO.
d) File the request for ISSC to the Maritime Security Department of the PMA.
In our capacity as Resident Agents we may assist owners in the submission ofvessel’s SSP for review and approval by the Panama RSO of their choice.To said purpose we will require the following:
a) Submission of vessel’s SSP in secured .pdf format
b) Payment of relevant RSO fees and Morgan & Morgan US$250.00 fees.
We may also handle issuance of the Panama Full Term ISSC. To saidpurpose we require:
a) Copy of the following documents:

a.1  SSP Approval Certificate issued by a Panama RSO,a.2  Audit Report issued by a Panama RSO,a.3  Statement of Compliance or Interim ISSC issued by a Panama RSO,a.4 Copy of the Safety Radio Equipment Certificate issued by a PanamaRO as. evidence of installation of the AIS on board, unless said evidence is provided  in the Audit Report, and
b) Payment of PMA’s US$250.00 fees.

-9-



-10-

Morgan & Morgan fees for handling issuance of Full Term ISSC areUS$250.00 per vessel plus delivery expenses.
Once the Full Term ISSC is issued, the CSO or our office can apply for thenew Panama CSR. Panama CSR are issued at no charge by the PMA. Ouroffice’s fees for handling issuance of CSR are US$150.00 plus deliveryexpenses.

4.Time
Time required for issuance of provisional navigation patent and ship sta-tion license of a newly built vessel is the same required in the case oftransfer of foreign flag vessels to Panama: 1 business day via PanamaConsulates or 1 or 2 days via PMA Headquarters in the Republic of Panama.
Reglamentary navigation patent is issued approximately 5 business daysafter the ownership title (Bill of Sale and Acceptance of Sale) is recorded atthe Public Registry of Panama, the vessel is ISPS Code compliant and therequired documents (point 2 above) are filed with DIGEMAR.
Issuance of the reglamentary ship station license takes approximately 5business days after relevant application is filed with DIGEMAR, providedthat the vessel has already obtained its Panama ISSC and CSR.

5. Fees and expenses
a) PMA' Fees:
Registration Fees
They are the same as in the case of transfer of a foreign flag to Panamawith the maximum cap of US$6,500.00 (please see item A.5 above).
Annual Taxes
Annual taxes will be paid at the time of issuance of provisional naviga-tion patent for a full 12 months period.The next year, the vessel shall paythe portion of annual taxes applicable to the time remaining untilDecember 31st of said year.Thereafter, vessel’s annual taxes shall be paidfor 12 months periods running from January 1st until December 31st.ofevery year.
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In the case of vessel’s under construction, owners shall only payRegistration Fees to allow assignment of provisional patent number andcall letters. Annual taxes shall be paid once the vessel applies forissuance of provisional navigation patent and ship station license: whenshe is ready to be delivered by the shipyard.
Please refer to point E.1 below for amount of annual taxes, whichdepend both on the tonnages and type of vessel (bulk carriers, tankers,etc.).
b) Morgan & Morgan Fees:
Legal Fees US$1,000.00Office Costs approx 230.00
Legal Fees/Office Costs forReglamentary Ship Station License 130.00
6. Minimum Safe Manning Certificate 
Immediately after the newly built vessel is issued its provisional naviga-tion patent, we may apply for issuance of the MSMC to the SEGUMAR, asstated at item A.6 above.
In order to apply for the MSMC we require:
a) Copy of the provisional navigation patent
b) MSMC Application Form
c) Payment of SEGUMAR and our fees as follows:
DIGEMAR  Fees US$   150.00Morgan & Morgan Fees 60.00Office expenses (only one courier included) 55.00
Payment of DIGEMAR fees is made in Panama while the MSMC is issuedby SEGUMAR in New York from where it may be dispatched uponissuance to the address of your choice.



CC.. FFIISSHHIINNGG VVEESSSSEELLSS RREEGGIISSTTRRAATTIIOONN
1. International Fishing License
Procedures detailed above for the registration of newly built vessels,vessels underconstruction and vessels formerly registered under another flag, are alsoapplicable for the registration of fishing vessels except in that they arenot subject to the ISM nor the ISPS Codes.
However, the obtainment of an International Fishing License from theGeneral Directorate of Marine and Coastal Resources of the PMA is acondition precedent to the application for registration of a fishing vesselat DIGEMAR. Said License has a validity period of one year and has to berenewed upon expiry.
The following information and documents shall be provided to obtainthe International Fishing License:
a) Name, nationality, domicile and contact details of the ship owner.
b) Copy of Full Term ITC and vessel’s navigation patent with IMO number.
c) Hold’s capacity in tons.
d)  Copy of the vessel’s Fishing Diary for the last six months.
e) Three (3) pictures of the vessel with one (1) of them clearly showingvessel’s name.
f) Evidence that the ARGOS radio beacon is installed and operational onboard the vessel.
g) Statement of the marine species (common and scientific names)which the vessel will fish and the coordenates of the fishing area.
h) Methods and arts of fishing used by the vessel.
i) Statement of the ports and areas where the vessel will unload or trans-ship her capture.
j) Original notarized and apostilled Power of Attorney issued by the shipowner appointing our office as Resident Agent. We must submit a truecopy thereof to the General Directorate of Marine and Coastal Resourcesof the PMA in order to apply for the International Fishing License.The
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original Power of Attorney is submitted  in due course to DIGEMAR inorder to obtain the reglamentary navigation patent of the vessel, and
k) If the vessel fishes within jurisdictional waters of any country, a dulyauthenticated original or true copy of the  Fishing Permit issuedby competent authority of the said country.
Applicable fees and expenses for the issuance of International FishingLicense are:
PMAVessels up to 2,000 NT US$3,000.00Vessels with more than 2,000 NT 5,000.00
Morgan & Morgan Legal fees 750.00Office expenses 75.00
Once applicable fees and expenses are settled and required informationand documents are provided, we file relevant application with theGeneral Directorate of Marine and Coastal Resourses and the License isissued within the next 10 business days.
2. Sanitary Certification
In addition to the International Fishing License, vessels that fish in inter-national waters and process fish products, by cutting, peeling, freezing,packing, or other means, must also obtain a Sanitary Certification.Issuance of Sanitary Certification is subject to a special inspection of thevessel by a Surveyor of the the Department of Food Protection andNational Department of Inspections of Plant of  the Ministry of Health ofPanama: Sanitary Certifications validity period is one (1) year and theymust be renewed before expiry. Issuance date of renewed SanitaryCertifications will be the expiry date of the previous certification.
Documents and information we will require from owners in order to fileour request for first inspection are:
a) Organization chart of the ship with the duties of the personnel incharge (indicating if quality control procedures exist on the vessel) 
b) Blueprints of the vessel with:1. Distribution of the fishing and processing equipment2.Water supply and handling of drinking water 
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3. Served water disposal 4. Solid waste disposal 5. Handling of clean sea water 6. Kind of ship and storage system of the finished product 7. Crew roll and their medical certifications 8. Marpol Certificate 9. Laboratory results of the processed products and/or fish (if not avail-able, they can be verified at the time of the inspection).
c) Discharge chart for each type of fishing art or process describing theequipment used in each process and identifying the possible contamina-tion points of the product during the labor and the forms to controlthem and to prevent the contamination.
d) On board record of:1. Origin of the products 2.Visits of the port authorities where the vessel is docking 3.Watch system of local authorities (Ports) 4. Production per product 5. Control of each product 6. Destination of the products7. Standard procedures of sanitary operations (SSOP) 8. Programs for the control of plagues, rodents and insects9. Good practice of manufacture, fishing and processing (GMP) 
Renewals of Sanitary Certifications are only subject to re-inspection andpayment of relevant fees.The above documents need not be refiled withthe Ministry of Health.Applicable fees and expenses for the issuance of Sanitary Certification are:
Ministry of Health Documentary Fee US$ 200.00
Expenses (airflight ticketsto port of inspection, airporttaxes, visas or travel permitsif required, insurances, andsurveyor's daily allowance asfixed by law) (to be determined case by case)
Morgan & Morgan Legal fees US$ 750.00Expenses(approx.) 100.00
Requests for obtainment of Sanitary Certification must be made at leasttwo (2) months in advance of the date scheduled for the vessel's inspec-
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tion, to allow time  for the air travel arrangements (flights booking, trav-el permits, etc.) and review by the surveyor of the documents to be sub-mitted prior to the inspection. Sanitary Certification is issued by theMinistry of Health within one week of the delivery of the surveyor'sreport on the vessel's inspection.
DD.. RREEGGIISSTTRRAATTIIOONN OOFF YYAACCHHTTSS
Procedures detailed above for the registration of newly built vessels, ves-sels under construction and vessels formerly registered under anotherflag, are also applicable for the registration of yachts  except in that:
1.They are not subject to the ISM nor the ISPS Codes.
2. DIGEMAR only charges yachts with a biannual charge of US$1,500.00,if owned by a foreign citizen or company, or US$1,000.00 if owned byPanama citizens or companies.
3.Registration of ownership title at Panama Public Registry is not manda-tory, but it is allowed. Mortgages may be registered on yachts whoseownership titles are recorded at Panama Public Registry.
At the time of applying for yacht registration,we will need you to informus the Radio Accounts Authority of the yacht or, alternatively, that theyacht has private communication in which case we will need you toinform us the yacht’s navigation area.You may use our Form A for Yachts(see Section IV below).
EE.. AANNNNUUAALL TTAAXXEESS AANNDD RREENNEEWWAALL OOFF NNAAVVIIGGAATTIIOONNDDOOCCUUMMEENNTTSS
1.Annual Taxes
Every year, Panama flag vessels (except yachts) must pay annual taxes tothe PMA as follows:
a) Annual Tax:
US$ 0.10 per Net Tonnage (NT) or fraction thereof
b) Annual Consular Tax:



Passengers, fishing vessels, dredges, ferry boats,drilling vessels, cargo, tankers, and tugs:
Up to 1,000 GT US$1,200.00Over 1,000 GT up to 3,000 GT 1,800.00Over 3,000 GT up to 5,000 GT 2,000.00Over 5,000 GT up to 15,000 GT 2,700.00Over 15,000 GT 3,000.00
Vessels without self-propulsion and engaged in scientific Investigation,supplying,sub-marines,crew boats, floating docks and in non-profitable activities:
Up to 500 GT US$   850.00Over 500 GT up to 1,000 GT 1,400.00Over 1,000 G.T 1,800.00
c) Annual Inspection Tax:
Passenger vessels:Up to 1,600 GT US$   900.00Over 1,600 G.T 1,800.00
Tankers:Up to 500 GT US$   500.00Over 500 GT up to 1,600 GT 750.00Over 1,600 GT up to 5,000 GT 850.00Over 5,000 GT up to 15,000 GT 1,000.00Over 15,000 GT 1,200.00
Cargo vessels:Up to 500 GT US$ 500.00Over 500 GT up to 1,600 GT 750.00Over 1,600 GT up to 5,000 GT 850.00Over 5,000 GT up to 15,000 GT 1,000.00Over 15,000 G.T 1,200.00
Pleasure or private usewithout profitable purposes: US$   400.00
Drilling vessels US$1,300.00
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Any other type of vessels not contemplatedin the foregoing paragraphs:
Up to 500 GT US$     500.00Over 500 GT up to 5,000 GT 800.00Over 5,000 GT 1,000.00
d) Annual Tax for Accidents Investigation and Participation in theAdministration of International Conferences and Treaties:
Tankers, drilling barges,passenger vessels, gascarriers and vessels carrying chemical products US$     850.00
Other type of vessels not specified in the foregoing paragraph:
Up to 500 GT US$     300.00Over 500 GT and up to 10,000 G.T 400.00Over 10,000 G.T 500.00
On addition, all vessels shall pay US$0.03 per each NT.
Pleasure boats or vessels for private use without profitable purposes andthose which are not self-propelled,with the exception of drilling barges,are exempted from the payment of the Annual Tax detailed in this paragraph d.
Yachts are not subject to Annual taxes as stated above.Yachts are onlysubject to a biannual charge of US$1,500.00 or US$1,000.00 dependingon the nationality of their owner: the US$1,500.00 charge is applicableto foreign owned yachts and US$1,000.00 is charged to yachts owned byPanama citizens or companies.
Our handling charges for the payment of vessels Annual Taxes areUS$50.00 per vessel.
2. Renewal of navigation documents
Owners should renew the navigation documents of the vessel beforetheir expiry dates.
For the renewal of the Reglamentary Navigation Patent,you only need toinstruct us by fax and send us copy of valid DOC, SMC, ISSC and CSR. Ifthe vessel is over 20 years of built, copy of the Annual Safety Inspection(ASI) report. For renewal of the Reglamentry Ship Station License, we
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will also need a new Ship Station License Application Form,duly filled in.
Applicable fees are as follows:
a) Renewal of Reglamentary Navigation Patent:
PMA’s Fees US$300.00 
Morgan & Morgan Legal Fees and Office Costs 160.00
b) Renewal of Reglamentary Ship Station License:
PMA' Fees US$200.00
Morgan & Morgan Legal Fees and Office Costs 130.00
Once we have received your confirmation that these amounts have beentelex transferred to our bank account in Citibank-New York, as well asthe Ship Station License Application Form, we file required applicationswith DIGEMAR. The approximate time required for issuance of eachreglamentary navigation document is 6 business days.

3. Resident Agent Fees
Owners must pay annually our Resident Agent Fees which amount toUS$150.00 per year. Our fees for vessel registration include the first yearof our Resident Agent fees. Resident Agent fees are thus payable on eachanniversary date of vessel registration in Panama.

FF.. CCHHAANNGGEE OOFF OOWWNNEERRSSHHIIPP AANNDD VVEESSSSEELL''SS NNAAMMEE
1. Procedure
Issuance of provisional navigation documents due to change of owner-ship can be arranged through a Panamanian Consulate abroad or in PMAHeadquarters in the Republic of Panama,as explained at point  A.1 above.
The data specified in our Form B (see Section IV below) must beinformed to us in order to be able for apply for issuance of provisionalnavigation docurnents. Information to be provided is:
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a) New vessel's name, if applicableb) Name of new owners with their complete address outside of theRepublic of Panamac) Any other change on vessel’s particular (new Radio AccountsAuthority, new tonnages and/ or dimensions, etc.)
Submission to our office of copy of valid ISM and ISPS Code certificates(DOC, SMC, ISSC and CSR) of the vessel, under the ownership of sellers,will also be required in order to apply for provisional navigation docu-ments.
If the vessel is mortgaged, submission of original notarized and authenti-cated Discharge of Mortgage or Mortgagee’s Letter of Consent for thechange of ownership will be required to allow issuance of provisionalnavigation documents. Said documents may be delivered first to thePanama Consulate appointed for issuance of provisional navigation doc-uments and thereafter to us, or they may be sent directly to our office.
2. Required Documents
In order to apply for reglamentary navigation documents, the followingdocuments will be required:
a) Copy of vessel’s CSR with new vessel name (if applicable) and newship owner issued by the Panama registry.b) Copy of vessel’s ISSC with new vessel name (if applicable) issued bythe Panama registry.c) Copy of the DOC of new ship manager and the SMC of the vessel withnew ship manager and, if applicable,new vessel’s name, issued on behalfof the Panama registry. If the new owner retains the same ship manager,copy of a Declaration Letter issued by the new owner and the ship manager andendorsed by SEGUMAR shall be filed with DIGEMAR.d) Original Bill of Sale in favor of the new owner, duly notarized andauthenticated by Panama Consulate or Apostille.The notarization mustexpressly address the authenticity of the signature(s) and capacity ofsignatory(ies) to act on behalf of the seller.e) Original Acceptance of Sale issued by the new owner, duly notarizedand authenticated by Panama Consulate or Apostille. The notarizationmust expressly address the authencity of the signature(s) and capacity ofsignatory(ies) to act on behalf of the buyer / new owner.f) Original Power of Attorney issued by the new owner appointingMorgan & Morgan as vessel’s Resident Agent, duly notarized and authen-ticated by Panama Consulate or Apostille.



g) Copy of the Full Term ITC indicating new vessel's name (if applicable).h) Ship Station License Application Form, duly filled in, andi) Copy of PMA’s Annual Safety Inspection Report for vessels built over20 years ago.
We urge all clients to submit the filled in Ship Station License ApplicationForm (documente (h) above) as soon as practicable bearing in mind the3 months validity of the provisional ship station license.

3.Time
If the change of ownership is to be made through a PanamanianConsulate, issuance of new provisional navigation documents can bearranged the same day we receive all the required information anddocuments. If new provisional navigation documents are to be issued byPMA Headquarters in the Republic of Panamá, DIGEMAR will take 1 to 2business days to issue them.
Issuance of the reglamentary navigation patent takes approximately 5business days after the ownership title (Bill of Sale and Acceptance ofSale) and the Discharge of Mortgage (if applicable) have been recordedat the Public Registry of Panama, the vessel is ISPS Code compliant andthe required documents (point 2 above) are filed with DIGEMAR.
Issuance of the reglamentary ship station license takes approximately 5business days after relevant application is filed with DIGEMAR, providedthat the vessel has already obtained its new ISSC (in case of change ofvessel name) and CSR.

4. Fees and expenses
a) PMA' Fees: US$1,000.00
b) Morgan & Morgan Fees:Legal Fees US$   900.00Office Expenses (approximately) 230.00
Legal Fees and Office Expense forReglamentary Ship Station License US$ 130.00
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5. Minimum Safe Manning Certificate
Immediately after the vessel is issued its provisional navigation patent,we may apply for issuance of the MSMC to the SEGUMAR with new vessel’sname, followuing the same procedure as stated at item A.6 above.
In order to apply for the MSMC we require:
a) Copy of the provisional navigation patent under the ownership ofnew owner and new vessel name.b) MSMC Application Form, andc) Payment of SEGUMAR and our fees as follows:
DIGEMAR Fees US$150.00Morgan & Morgan Fees 60.00Office expenses (only one courier included) 55.00
Payment of DIGEMAR fees is made in Panama while the MSMC is issuedby SEGUMAR in New York from where it may be dispatched uponissuance to the address of your choice.
GG.. MMOORRTTGGAAGGEE RREEGGIISSTTRRAATTIIOONN
1. Procedure / Documents / Time
The usual procedure to register a mortgage, is to send us the mortgagedocument, with the signatures of both mortgagee and mortgagor dulynotarized by Public Notary, as to their genuiness and capacity to act onbehalf of mortgagee and mortgagor, and authenticated by a PanamanianConsul or Apostille, for us to proceed with its translation and incorpora-tion into a Public Deed for its permanent registration at the PanamaPublic Registry.
The mortgage document,among other stipulations which the mortgageemight wish to include,must include the following in order to be in orderfor registration at the Panama Public Registry:
a) The name and address of the mortgagor and the mortgagee.b) The fixed or maximum guaranteed principal.c) The dates of payment of principal and interest,or the manner to deter-mine such dates.d) If the parties have agreed to charge interest, the agreed interest rateor the formula to calculate it.
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e) The mortgaged vessel's name,patent number,call letters, tonnages anddimmensions.f) When several vessels are mortgaged to guarantee a single credit, theamount or participation in the encumbrance of each vessel, andg) Power of Attorney for registration purpose in our favor.
If any of the parties, mortgagee or mortgagor, is a Panamanian corpora-tion, a copy of the valid Annual Franchise Tax receipt will be required.The vessel needs also to be tax clear with DIGEMAR. Copy of AnnualFranchise Tax receipts (if applicable) and Tax Clear Certificate of the vesselmust be filed with Panama Public Registry along with the MortgagePublic Deed to allow its permanent registration.
Once the original notarized and authenticated mortgage document isreceived at our side, as well as your confirmation that the requiredamounts to accomplish permanent registration have been telex trans-ferred to our bank account in Citibank New York, we will proceed totranslate the documentation, in order to incorporate it into a PublicDeed and  file it with the Public Registry for permanent registrationwhich will take approximately 7 business days to be accomplished.
Mortgages on Panama flag vessels can be registered on a preliminarybasis, via Panama Consulates abroad, simultaneously with or after thetransfer of ownership of the Panama flag vessel to the shipowner/ mort-gagor.The preliminary registration is a procedure which allows duly exe-cuted and authenticated ownership title (Bill of Sale in favor of theshipowner/ mortgagor and the Acceptance of Sale issued by theshipowner/ mortgagor) and mortgage documents to be submitted to aPanamanian Consulate and record them the same day at the PanamaPublic Registry. Preliminarily registered ownership title and mortgagesare valid and binding for a six months period during which it is requiredto file with Panama Public Registry the Ownership Title and MortgagePublic Deeds for their permanent registration.
2. Fees and expenses
a) Public Registry
Mortgage registration fees(they are calculated according to the nettonnage of the vessel with a cap of US$ 600.00).Review Charge US$ 50.00
b) Morgan & Morgan Fees Legal Fees US$ l,000.00Legal Fees
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Office Expenses(they depend on the number of pages thatthe mortgage document has. Our charge isUS$ 25.00 per page for the first 35 pagesand US$ 18.00 for each additional page).
Office costs may vary because of the line spacingand letter size in the original document.
Courier Fees US$  50.00Public Registry Certificate 30.00
HH.. MMOORRTTGGAAGGEE DDIISSCCHHAARRGGEE RREEGGIISSTTRRAATTIIOONN
1. Procedure / Documents / Time
The Mortgagee must execute a Discharge of Mortgage document thatmust state the following:
a) Name of the vessel;b) Registration data of the mortgage being released;c) That our office is appointed for its permanent registration at PanamaPublic Registry;d) Name and title of the Mortgagee’s representative who executes theDischarge of Mortgage.
The Discharge of Mortgage document must be legalized by NotaryPublic as to the authenticity of the signature of Mortgagee’s representa-tive and the capacity of said representative to act on behalf of theMortgagee. The signature of the Notary Public on the Discharge ofMortgage document must then be authenticated by Panamanian Consulor Apostille.Thereafter, the Discharge of Mortgage document should be sentto our office for us to arrange its  proper registration at the Panama PublicRegistry.We encourage you to send us fax or scanned copies in advance todelivery of original document to our office to allow us to pre-clear it.
Once we receive your confirmation that our legal fees and office costshave been transferred to our bank account in Citibank-New York,we willproceed with its translation, incorporation into a Public Deed and regis-tration at Panama Public Registry which is accomplished in approxi-mately 2 business days from the date when we file the Public Deed withthe Public Registry.



2. Fees and expenses
a) Public Registry’s FeesMortgage Discharge registration US$   22.00 
b) Morgan & Morgan FeesLegal Fees US$ 350.00Office Costs (approximately) 110.00Courier fees 50.00
II.. VVEESSSSEELL DDEELLEETTIIOONN
1. Procedure 
At the time of instructing us to delete a vessel from the Panama registryyou may use our Form F (see Section IV below).
The information we need to handle said request is the registry where thevessel will be transferred to (or if, instead, deletion is due to demolitionor other reason) and name of buyer (if applicable). The name of thevessel’s next registry, and buyers when applicable, will be stated in theFinal Deletion Certificate issued by DIGEMAR. The Final DeletionCertificate is only issued by DIGEMAR’s Headquarters in Panama.
The Panama registry also issues Certificates of Consent to Delete that arevalid for 30 day. These may be issued by DIGEMAR’s Headquarters inPanama in 1 or 2 business days or DIGEMAR may, in a single business day,authorize the Panama Consulate of your choice to issue them. In eithercase,payment of DIGEMAR’s deletion fees and submission of documentsdetailed below will be required.
Once the Final Deletion Certificate is issued we may apply for the CSRdue to deletion which will be required by vessel’s next registry.
2. Required Documents and Time
a) Documents
If not submitted before to DIGEMAR, the following documents will berequired in order to apply for Final Deletion Certificate or Certificate ofConsent to Delete :
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1. Original Bill of Sale issued by the builder or previous owner in favorof current shipowner, duly notarized and authenticated by PanamaConsulate or Apostille. The notarization must expressly address theauthenticity of the signature(s) and capacity of signatory(ies) to act onbehalf of the builder/ previous owner,
2. Original Acceptance of Sale issued by current shipowner, duly nota-rized and authenticated by Panama Consulate or Apostille.The notariza-tion must expressly address the authencity of the signature(s) andcapacity of signatory(ies) to act on behalf of the shipowner,
3. Original Deletion Certificate from the vessel’s previous registry, dulyauthenticated by Panama Consulate or Apostille, and
4. Original Power of Attorney issued by current shipowner appointingMorgan & Morgan as vessel’s Resident Agent, duly notarized and authen-ticated by Panama Consulate or Apostille,
The Bill of Sale in favor of buyers who will transfer the vessel to her nextregistry is not required.
When applying for a Certificate of Consent to Delete, required docu-ments stated above may be submitted to the Panama Consulate appoint-ed for issuance of the Certificate.
If the vessel is mortgaged, registration of relevant Discharge of Mortgagedocument shall be accomplished at Panama Public Registry prior to ves-sel's deletion.
In order to apply for the CSR due to deletion, we only require paymentof our US$150.00 legal fees.
b) Time
Final Deletion Certificates are issued by DIGEMAR in approximately 5business days. CSR are issued in a single business day once the FinalDeletion Certificate has been issued.
3. Fees and expenses
a) DIGEMAR' Fees US$1,000.00Note: Prior to their deletion, vessels must pay any outstanding amounts owed to DIGEMAR
b) Morgan & Morgan Fees
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Final Deletion CertificateLegal Fees US$  500.00Office Costs (approximately) 126.00
CSR due to deletionLegal Fees US$  150.00
JJ.. SSPPEECCIIAALL RREEGGIISSTTRRYY FFOORR TTHHRREEEE MMOONNTTHHSS
A Special Registry for Three Months is available for international servicevessels due for demolition, delivery voyages or any other kind of tempo-rary navigation.Vessels under this Special Registry are cancelled ex off-cio from the Panama Ship Registry once the three months validity peri-od elapses.Although this registration cannot be extended, it can be con-verted into a regular registration by paying the difference between theregular registration fees (see point A.5 above) and the special registryfees (point 4 below).
1. Procedure
For this case,we require the data specified in our Form A (see Section IVbelow) in order to apply at DIGEMAR for issuance of the navigationpatent and ship station license each valid for three months.
The Special Registration of the vessel can be made either through aPanamanian Consulate abroad or directly here in Panama, as explainedabove (see point A.1 above).
2. Required Documents
In order to apply for navigation patent and ship station license we mustsubmit the following to DIGEMAR:
a) Copy of vessel’s ISSC and CSR issued by or on behalf of the foreign registry.b) Copy of shipmanager’s DOC issued by or on behalf of the foreign registry.c) Copy of vessel’s SMC issued by or on behalf of the foreign registry.d) Original Bill of Sale issued by the seller in favor of the ship owner,dulynotarized and authenticated by Panama Consulate or Apostille.The nota-rization must expressly address the authenticity of the signature(s) andcapacity of signatory(ies) to act on behalf of the seller.
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e) Original Acceptance of Sale issued by the ship owner, duly notarizedand authenticated by Panama Consulate or Apostille. The notarizationmust expressly address the authencity of the signature(s) and capacity ofsignatory(ies) to act on behalf of the ship owner.f) Original Power of Attorney in our favor, duly notarized and authenti-cated by Panama Consulate or Apostille.g) Original Deletion Certificate from vessel’s previous registry, dulyauthenticated by Panamanian Consul or Apostille.This document may befiled with DIGEMAR after issuance of navigation patent and shipstation license.h) Copy of a Letter issued by the Radio Accounting Authority confirmingthat it will render its services to the vessel.
3.Time
If the registration is to be made through a Panama Consulate, this assign-ment can be achieved the same day we receive all the required informa-tion. If, on the contrary, it is done directly in Panama, DIGEMAR will takeI to 2 business days to issue the documents once we have filed the need-ed application and required documents.
4. Fees and Expenses
a) DIGEMAR' FeesThe vessel must pay US$0.40 per net tonnage, or fraction with the minimumcharge of US$300.00.
b) Morgan & Morgan FeesLegal Fees US$275.00Office Expenses 160.00
KK.. BBAARREEBBOOAATT CCHHAARRTTEERR VVEESSSSEELL RREEGGIISSTTRRAATTIIOONN
1. Bareboat Charter-In
A foreign flag vessel may be registered under the Panama SpecialBareboat Charter Registry without losing the vessel's original (mother)registry.This special registration is allowed for renewable periods of 2years and is subject to the consent of the mother registry, the shipown-er and the mortgagee(s), if any. Eventhough this is a special registration,the vessel registered in Panama under these circumstances will be sub-



ject to all the legal obligations and fiscal laws which are applied to the ves-sels registered in the Panama Ship Registry.
a) Procedure
In order to proceed we will require the data specified in our Form A (seeSection IV below) and documents detailed below.
Bareboat Charter Registration of the vessel in Panama can be madeeither through a Panama Consulate abroad or directly here in Panama (asexplained, inter alia, at point A. 1 above).
If registration is to take place via a Panama Consulate, on your instruc-tions and upon receipt of required documents detailed below, wearrange for DIGEMAR to authorize relevant Consulate to issue theSpecial Patent for Bareboat Charter Vessel Registration valid for 2 yearsand the Provisional Ship Station License valid for 3 months, subject topayment at the Consulate of DIGEMAR’s fees. Required documentsdetailed below can also be submitted directly to the Consulate to allowissuance of navigation patent and ship station license. Once theauthorization from DIGEMAR is sent to the Consulate, we will informyou so that you may collect navigation documents at said Consulate.
A Ship Station License Application Form duly filled in must be sent to usin order to apply for the Ship Station License valid for 2 years.
If registration is to take place in Panama, payments shall be made andrequired documents submitted directly to DIGEMAR. Once we receiveyour confirmation that DIGEMAR' fees, as well as our legal fees andoffice costs have been telex transferred to our bank account in Citibank,New York (details in Section III), we file required applicationwith DIGEMAR, pay official fees and request issuance of the 2 yearsvalid Special Patent for Bareboat Charter Vessel Registration and the 3months valid Provisional Ship Station License. If we receive the ShipStation License Application Form duly filled in, we may apply directly forthe 2 years valid Ship Station License.
Documents will be sent to you or to any specific address provided byyou, either by registered airmail or by courier.
b) Required Documents
1.Copy of vessel’s ISSC and CSR issued by or on behalf of the foreign registry.
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2.Copy of shipmanager’s DOC issued by or on behalf of the foreign registry.
3. Copy of vessel’s SMC issued by or on behalf of the foreign registry.
4. Original Power of Attorney issued by the Charterer in our favor, dulynotarized and authenticated by Panama Consulate or Apostille.The nota-rization must expressly address the authenticity of the signature(s) andcapacity of signatory(ies) to act on behalf of the Charterer.
5.True copy of the Bareboat Charter Party Agreement.
6. Original Certificate of Consent of the Mother Registry, duly authenti-cated by Panama Consulate or Apostille.
7. Original Owner's Consent Letter, duly notarized and authenticated byPanama Consulate or Apostille.The notarization must expressly addressthe authenticity of the signature(s) and capacity of signatory(ies) to acton behalf of the Owner.
8. Original Certificate of Ownership and Encumbrances of the vessel issuedby the Mother Registry,duly authenticated by Panama Consulate or Apostille.
9. Ship Station License Application Form duly filled in.This Application isrequired for the Radio License valid for 2 years to be issued by Secnaves.A provisional radio license valid for three months can be issued whilethis document is sent to us.
c) Time
If the special registration is to be made through the Consulate, thisassignment can be achieved the same day we receive all the requiredinformation. If, on the contrary, it is done directly through Panama,DIGEMAR will take approximately 2 business days to issue the docu-ments, once we file the needed application.
d) Fees and Expenses
DIGEMAR' Fees:Regular registration fees (see A.5a above)
Annual Taxes for two years (see E. I above) 
Bareboat Charter Party Registration(US$0.20 per NT or fraction thereof) 
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Morgan & Morgan FeesLegal Fees US$250.00Office Expenses (approximately) 150.00
Legal Fees and Office Costs for 2 years valid Ship Station License 130.00
2. Bareboat Charter-Out
Likewise, vessels registered in Panama may be registered for renewable2 years periods in a Special Foreign Registry under Bareboat Charterwithout losing their Panama mother registry. Panama vessels registeredin this Special Foreign Registry will be subject to all legal and fiscal obli-gations of Panama and their owners may not register in any registryother than Panama their ownership title deeds and mortgages to whichsuch vessels are or may be subject.Any registration made in violation ofsaid prohibition will be considered null under the light of Panama lawswithout prejudice to the vessel's cancellation from the Panamanian ShipRegistry which DIGEMAR may order on its own motion.
a) Procedure
DIGEMAR’s Certificate of Consent for a Panamanian Vessel to be regis-tered under a Foreign Bareboat Charter Registry for 2 years can beissued through a Panama Consulate abroad or directly here in Panama.
b) Required Information
Vessel's nameCharterer's Name and AddressIssuance and Expiry dates of the Bareboat Charter Party Agreement
c) Time
If DIGEMAR's Consent Letter is to be issued through a PanamaConsulate, relevant authorization to the appointed Panama Consulatewill be sent the same business day we receive all the required informa-tion. If,on the contrary, the Consent Letter is to be issued in Panama City,DIGEMAR will take approximately 2 business days after we file ourapplication to issue it.
d) Fees and Expenses
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DIGEMAR Fees US$   20.00
Morgan & MorganLegal Fees and Office Expenses US$   150.00

LL.. RREEGGIISSTTRRAATTIIOONN FFEEEESS DDIISSCCOOUUNNTTSS,, AANNNNUUAALL TTAAXXEESS DDIISS--CCOOUUNNTTSS AANNDD OOTTHHEERR BBEENNEEFFIITTSS
Pursuant to Law No. 36 dated July 6, 1995 as amended by Law No. 25dated June 3, 2002, vessels to be registered or presently registered underthe Panamanian flag can take advantage of the following discounts and benefits.

1. Registration Fees Discount 
a) Group of vessels
A group of at least three (3) vessels owned by a same company or by var-ious companies that constitute or belong to a same economic group mayapply, through our office as Resident Agents, for the following discountson registration fees:
TOTAL GT DISCOUNT30,000 - 50,000 up to 20%50,000 – 100,000 up to 30%more than 100,000.00 up to 50%
b) One single vessel
Discount of up to 50% on registration fees for any one (1) single vesselwith more than 100,000 GT gross tonnages may be granted by DIGEMARtaking into consideration the type of vessel, year of built and the owner’srecord with the Panama registry.

2.Annual Taxes Discount
Groups of at least four (4) newly built vessels can also apply, through ouroffice as Resident Agent, for the following additional discounts



TOTAL GT DISCOUNTS ANNUAL TAX   ANNUAL CONSULAR TAX
50,000- 100,000            up to 25%                   up to 50%more than 100,000        up to 35%                   up to 50%
The above discounts are granted for four (4) years provided that theowner(s) undertake to keep the vessels under Panama flag for thatperiod of time.
3. Other Benefits
a) Groups of vessels to be registered representing more than 100,000 GT
The fees already paid by the vessels under their previous registry thatcorrespond to the current fiscal period of the Republic of Panama maybe applied to the first year of registry in the Panama Ship Registry pro-vided that the owner or owners undertake to keep the vessels underPanama flag for four (4) years.
b) Groups of vessels registered in Panama,belonging to a same owner ora same economic group, of more than fifteen (15) vessels or repre-senting more than 150,000 GT
These may be authorized to pay their taxes, annual fees and other obli-gations without surcharges nor interests, in special terms of time, butalways within the pertinent fiscal period.
c) Vessels already registered in Panama with accrued debts
Payment arrangements for amounts due to DIGEMAR may be authorizedprovided that the term allowed for payment does not exceed one (1)year from the execution date of the payment arrangement.
4. Requirements
a) Groups of Vessels
A group of vessels to be registered will be deemed to consist of a mini-mum of three (3) vessels which shall be owned by the same person orby person that constitute or belong to a same economic group. In orderto apply for discount on registration fees and annual taxes for the firstfour years, the group of vessels must consist of a minimum of (4) four
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newly built vessels. The application for discount may include a newlybuilt vessel about to be delivered by the shipyard and three or morevessels to be delivered in the following months or years.
In the case of various owners constituting or belonging to a same eco-nomic group, we will require an Affidavit issued by each owner and,when applicable, the head of the economic group declaring that they areor belong to a same economic group and stating the names, tonnages,type of vessel and year of built (or scheduled delivery date) of each oneof the vessels. Each one of the signatures on the Affidavit must be nota-rized and authenticated by Panama Consulate or Apostille (see SectionIV below for a form of Affidavit).
b) Single Vessel
To grant the discount, DIGEMAR will take into consideration the type ofvessel, year of built and owner's record with the Panama registry. If thevessel is a new building, she has more possibilities of obtaining themaximum 50% discount on registration fees.
An Affidavit is not required in this case, but it may be submitted to evi-dence the record of the owner or its economic group with the Panamaregistry (see Section IV below above for a model of this OptionalAffidavit).
5. Payment Procedure
The amounts with discounts due to Secnaves can be paid, as usual,through any Panama Consulate or through our offices in Panama.
Discounts are authorized by DIGEMAR by means of a Resolution in 2 to3 business days.The application for discount must be filed at latest at thetime of applying for vessel registration. If provisional documents arerequired on an urgent basis, they may be issued before the DiscountResolution in which case the authorized discount shall be applied by thevessel for any future payment to DIGEMAR.
When discount on registration fees is granted to a group of vessels,registration fees of the total amount of vessels within the group shall bepaid at the time of registration of the first vessel within the group.Annual taxes are paid separately, at the time of each vessel registration.
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IIII.. PPRRIICCEE LLIISSTT OOFF OOUURR PPRROOFFEESSSSIIOONNAALL FFEEEESS AANNDDOOFFFFIICCEE EEXXPPEENNSSEESS
AA.. VVEESSSSEELL RREEGGIISSTTRRAATTIIOONNLegal Fees US$1,000.00Includes:Provisional Navigation Patent and ShipStation License, Ownership Title Registrationand Reglamentary Navigation Patent
Office Expenses 230.00
BB.. CCHHAANNGGEE OOFF OOWWNNEERRSSHHIIPP(with or without change of vessel name)
Legal Fees US$   900.00 Includes:Provisional Navigation Patent and ShipStation License, One Ownership Title Registrationand Reglamentary Navigation Patent
Office Expenses 230.00
CC.. CCHHAANNGGEE OOFF VVEESSSSEELL''SS NNAAMMEELegal Fees US$   500.00Includes:Provisional Navigation Patent and Ship StationLicense and Reglamentary Navigation Patent
Office Expenses 132.00
DD.. CCHHAANNGGEE OOFF TTOONNNNAAGGEESS OORR DDIIMMMMEENNSSIIOONNSS(or any modification which requires a new Navigation Patent)Legal Fees US$   200.00Includes:Provisional Navigation Patent and Ship StationLicense and Reglamentary Navigation PatentOffice Costs 80.00
EE.. RREEGGLLAAMMEENNTTAARRYY SSHHIIPP SSTTAATTIIOONN LLIICCEENNSSEELegal Fees US$  100.00Office Expenses 30.00
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FF.. EEXXTTEENNSSIIOONNSS OOFF NNAAVVIIGGAATTIIOONN PPAATTEENNTTLegal Fees US$ 150.00Office Expenses 60.00
GG.. EEXXTTEENNSSIIOONNSS OOFF SSHHIIPP SSTTAATTIIOONN LLIICCEENNSSEELegal Fees US$ 100.00 Office Expenses 30.00
HH.. RREEGGIISSTTRRAATTIIOONN OOFF MMOORRTTGGAAGGEESS1. Mortgage Agreements
Legal Fees US$1,000.00Includes a Legal Opinion anda Public Registry Certificate
Public Registry Fees (depends on vessel’s NT)
Office expenses:Cost per page of first 35 pages 25.00Cost for each additional page 18.00
2. Mortgage Assignments and Amendments
Legal fees 500.00Includes a Legal Opinion anda Public Registry Certificate
Office Expenses (depends on the total of pages)
Public Registry Fees 20.00
3. Discharge of Mortgage
Legal Fees US$ 350.00Office Expenses 110.00Public Registry Fees                                                     22.00
II.. VVEESSSSEELL DDEELLEETTIIOONNLegal Fees US$ 500.00Office Expenses 126.00



JJ.. CCEERRTTIIFFIICCAATTEE OOFF CCOONNSSEENNTT FFOORR VVEESSSSEELL DDEELLEETTIIOONNLegal Fees US$ 200.00Office Expenses 76.00
KK.. VVEESSSSEELL AANNDD CCOOMMPPAANNYY SSEEAARRCCHHLegal Fees and Office Expenses
If we are Resident Agents US$   60.00If we are not Resident Agents 160.00
LL.. VVEESSSSEELL AANNDD CCOOMMPPAANNYY CCEERRTTIIFFIICCAATTEESS(Certificates of Ownership, Encumbrances,Tax Clear, etc.)Legal Fees and Office Expenses US$ 150.00
MM.. IIMMOO NNUUMMBBEERRLegal Fees and Office expenses US$   40.00
NN.. RREESSIIDDEENNTT AAGGEENNTT FFEEEESS
First year fees are included in all assignments.From the second year on, per year in advance US$  l50.00
NNOOTTEE:: Our legal fees may change from time to time and they also depend on the amountof work involved.
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IIIIII.. IINNSSTTRRUUCCTTIIOONNSS FFOORR RREEMMIITTTTAANNCCEE OOFF FFUUNNDDSS TTOOOOUURR FFIIRRMM
All payments must be made in U.S. Dollars by bank drafts or checksdrawn against a New York or other U.S. bank.
For urgent matters remittances should be made by telex transfer as follows:
AA.. TTeelleexx ttrraannssffeerrss sshhoouulldd bbee sseenntt ttoo aannyy ooff tthhee ffoolllloowwiinngg AAccccoouunnttss::
1. CITIBANK N.A. - International Customer Service, 111 Wall Street, 21 stFloor, Zone I, New York, N.Y. 10043 Tel. (212) 657 0127, Fax (212) 8255013,Attn:Mr.Franklin McIntyre,Routing Code:ABA021000089,AccountNo.36961604.By order: [sender's name],Details: [invoice number/corpo-ration or vessel's name]
2. NATIONAL WESTMINSTER BANK - Berkeley SquareBranch,1-4Berkeley Square House, LondonWIX 6AX,Tel.071 491 4500, Fax 071355 4447, Sort Code: 60-02-20 [in US$ currency] Account No.01-01545558[in Sterling Pounds] Account No.49698478By order: [sender'sname], Details: [invoice number/corporationor vessel's name]
BB.. TToo tthhee ttoottaall aammoouunntt rreemmiitttteedd,, pplleeaassee aadddd 00..5500%% ffoorr BBaannkk''ss ccoommmmiiss--ssiioonn aanndd hhaannddlliinngg cchhaarrggeess ((mmiinniimmuumm UUSS$$55..0000))..

-37-



-38-

IIVV.. MMOORRGGAANN && MMOORRGGAANN AAPPPPLLIICCAATTIIOONN FFOORRMMSS
FFOORRMM AARREEGGIISSTTRRAATTIIOONN UUNNDDEERR PPAANNAAMMAA FFLLAAGG((ffoorr aallll vveesssseellss eexxcceepptt yyaacchhttss))

Please proceed to apply for provisional registration the vessel described below and:1. Request DIGEMAR to instruct Panama Consulate in ___________________ to issue theprovisional navigation patent and ship station license; or,2. Have the provisional navigation patent and ship station license issued in Panama City inapproximately 2 business days and send them by courier to the following address_______________________________.
The following are the particulars of the vessel:1.VESSEL NAME IN PANAMA:___________________________________________________2.VESSEL’S NAME IN CURRENT REGISTRY:________________________________________3.VESSEL’S IMO NUMBER:______________________________________________________4. CURRENT REGISTRY:________________________________________________________5. SHIP OWNER’S NAME:_______________________________________________________6.SHIP OWNER’S ADDRESS OUTSIDE OF PANAMA:_________________________________7.TYPE OF SERVICE (tanker, bulk carrier, etc.):_____________________________________8. MATERIAL OF HULL: ________________________________________________________9. NAME OF BUILDERS:________________________________________________________10. PLACE OF CONSTRUCTION:_________________________________________________11.YEAR OF CONSTRUCTION: _________________________________________________12. LENGTH (in meters):_______________________________________________________13. BREADTH (in meters):______________________________________________________14. DEPTH (in meters):________________________________________________________15. GROSS TONNAGE:_________________________________________________________16. NET TONNAGE:__________________________________________________________17. BRAND /NAME OF ENGINE MANUFACTURERS:_________________________________18. NUMBER AND TYPE OF ENGINES:____________________________________________19. NUMBER OF CYLINDER PER ENGINE:____________________________________20. HORSE POWER (in HP, BHP or PS):____________________________________________21. SPEED (in knots): __________________________________________________________22.RECOGNIZED ORGANIZATION:______________________________________________23.RADIO ACCOUNTING AUTHORITY:___________________________________________

FORM AREGISTRATION OF YACHTS UNDER PANAMA FLAG
Please proceed to apply for provisional registration of the yacht described below and:1.Request DIGEMAR to instruct Panama Consulate in _________________ to issue the pro-visional navigation patent and ship station license; or,2. Have the provisional navigation patent and ship station license issued in Panama City inapproximately 2 business days and send them by courier to the following address_______________________________.
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The following are the particulars of the yacht:1.YACHT NAME IN PANAMA:___________________________________________________2.YACHT’S NAME IN CURRENT REGISTRY:_______________________________________3. CURRENT REGISTRY:________________________________________________________4. OWNER’S NAME:__________________________________________________________5. OWNER’S ADDRESS OUTSIDE OF PANAMA: ____________________________________6.TYPE OF SERVICE ?? (tanker, bulk carrier, etc.):___________________________________7. MATERIAL OF HULL:________________________________________________________8. NAME OF BUILDERS: ________________________________________________________9. PLACE OF CONSTRUCTION: _________________________________________________10.YEAR OF CONSTRUCTION: _________________________________________________11. LENGTH (in meters):______________________________________________________12. BREADTH (in meters):_____________________________________________________13. DEPTH (in meters):_______________________________________________________14. GROSS TONNAGE:_______________________________________________________15. NET TONNAGE:___________________________________________________________16. BRAND /NAME OF ENGINE MANUFACTURERS:_______________________________17. NUMBER AND TYPE OF ENGINES: ___________________________________________18. NUMBER OF CYLINDER PER ENGINE:______________________________________19. HORSE POWER (in HP, BHP or PS):__________________________________________20. SPEED (in knots): __________________________________________________________21.RECOGNIZED ORGANIZATION:______________________________________________22.RADIO ACCOUNTING AUTHORITY:___________________________________________orPRIVATE COMMUNICATION
NAVIGATION AREA___________________________________________________________OPERATION BASE___________________________________________________________RADIO EQUIPMENTS OR FREQUENCY___________________________________________

FORM BTRANSFER OF OWNERSHIP AND CHANGE OF VESSEL NAME 
Please proceed to apply for new provisional navigation documents of the vessel describedbelow due to change of ownership and vessel name and:1. Request DIGEMAR to instruct Panama Consulate in ___________________ to issue theprovisional navigation patent and ship station license; or,2. Have the provisional navigation patent and ship station license issued in Panama City inapproximately 2 business days and send them by courier to the following address_______________________________.
The following are the particulars of the vessel:
1.Current Vessel name _________________________________________________________2. Current navigation patent number_____________________________________________3.New vessel name____________________________________________________________4.Alternative names in case of non-availability of the name stated abovea) The same name with a numeral at the end (I, II, III, etc), ________(Yes / No)_______b) The following names in the following order_____________________________________________________________________



4. New vessel owner __________________________________________________________5. New owner’s address outside of Panama _______________________________________

FORM CCHANGE OF VESSEL NAME 
Re: M/V ______(1)________ Patent No______(2)_________We act for_______________(3)___________whose complete address is____________(4)_______________owner of above vessel and would like to apply for issuance of newprovisional navigation documents due to change of vessel name to________ (5)_________.
If said vessel name is not available you may add the first available numeral (I, II; III, IV, etc.)at the end of it. ____(6.Yes / No)_____.
If the vessel name is not  available, instead of adding a numeral at its end please proceedwith change of vessel name to the following alternative names _______(7a)___________,_________(7b)_________ or ________(7c)_________.
Please confirm to us which name has been chosen and:1. Request DIGEMAR to instruct Panama Consulate in _________(8)_______ to issue newprovisional navigation patent and ship station license, or2. Have the provisional navigation patent and ship station license issued in Panama City inapproximately 2 business days and send them by courier to the following address____________(9)_____________.

FORM DEXTENSION OF NAVIGATION PATENT
Re: M/V ______________(1)_____________ Patent No______________(2)______________We act for___________(3)___________owners of the above mentioned vessel, whose per-manent address is______________(4)______________ Please apply for ____(5) (amount ofmonths not to exceed 6 months) months extension on the existing navigation patent.
Please arrange issuance of extension of navigation patent via:1. Panama Consulate in _________(6)_______, or2. DIGEMAR’s Headquarters in Panama City in approximately 2 business days and sendthem by courier to the following address ______(7)_____________.

FORM EEXTENSION OF SHIP STATION LICENSE
Re: M/V ______(1)________ Patent No______(2)_________We act for___________(3)___________owners of the above mentioned vessel whose per-manent address is______________(4)______________ Please apply for ____(5) (3 or 6months) months extension on the existing ship station license.
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Please arrange issuance of extension of ship station license via:1. Panama Consulate in _________(6)_______, or2. DIGEMAR’s Headquarters in Panama City in approximately 2 business days and sendthem by courier to the following address ______(7)_____________.

FORM FCERTIFICATE OF CONSENT FOR VESSEL DELETION 
Re: M/V ____________(1)____________ Patent No______________(2)_________________We act for___________(3)___________owners of the above mentioned vessel whose per-manent address is______________(4)______________
Please apply for Certificate of Consent for Vessel Deletion due to sale to _____ (5)______(the “Buyer”) and transfer to the_______(6)______ Registry.
Please arrange issuance of Certificate of Consent for Vessel Deletion via:1. Panama Consulate in _________(7)_______, or2. DIGEMAR’s Headquarters in Panama City in approximately 2 business days and sendthem by courier to the following address ______(8)_____________.

FORM MTO BE REMITTED BY ALL NEW CLIENTS PRECEDING THEIRREQUEST FOR OUR ASSISTANCE ON ANY ASSIGNMENT
My name is____________________________(1)____________________________________I represent the following company________________________(2)____________________Whose permanent address is________________________(3)______________________Your firm was recommended to us by ______________________(4)___________________whose present address is___________________________(5)__________________________
Our bank references may be requested from the following banks:
______________(6a)____________________________(6b)____________________________(6c)______________
With this request of your professional assistance I bind myself responsible for the profes-sional fees and expenses which your firm will incur in the assignment listed below or anyassignments which I may request in the future.
(Please after this forrn insert the form of the requested assigmnent).
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AAFFFFIIDDAAVVIITT
RREEGGIISSTTRRAATTIIOONN OOFF GGRROOUUPP OOFF VVEESSSSEELLSS BBEELLOONNGGIINNGG TTOO AASSAAMMEE EECCOONNOOMMIICC GGRROOUUPP

General Directorate of Merchant MarinePanama Maritime Authority
Dear Sirs:
We,_______________, a company duly incorporated inder the laws of __________ herebydeclare that we are the parent company of the companies______________,___________________, ________________and ____________ prospective owners of thefour (4) vessels described below (the “Vessels"), and therefore form one same economicgroup and hereby respectfully request the discount on registration fees and annual tax per-mitted by Article 22 of Law No 36 of 1995 as amended by Law No. 25 of 2002 on theVessels to be registered in the future in the Merchant Marine of the Republic of Panama.
Particulars of the Vessels are as follows:
Name: _____________________ Name: _____________________             Type: _____________________ Type: _____________________Gross Tons: ____________________ Gross Tons:___________________Year Built: ____________________ Year Built: _________________
Name: _____________________ Name: _____________________             Type: _____________________ Type: _____________________Gross Tons: ____________________ Gross Tons:___________________Year Built: ____________________ Year Built: _________________
By: ____________________ Title: ___________________Date: ___________________

NOTARIAL CERTIFICATE
I,________________Notary Public duly authorized, admitted and sworn, residing and prac-ticing at______________ Do HEREBY CERTIFY THAT the signature which appears at thefoot of above written AFFIDAVIT is the authentic signature of______________________who has produced sufficient proof of his power to execute the said Affidavit on behalfof______________ a company incorporated under the laws of ____________________,who is the parent company of__________________,_____________________,________________ and_________________.
IN TESTIMONY whereof I have here unto suscribed my name and affixed mySealof Offce this___________ day of__________ of the year Two Thousand and_______.
NNOOTTEE::The signature of the Notary Public must be authenticated by Panama Consulate or by Apostille.
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(OPTIONAL)AAFFFFIIDDAAVVIITTRREEGGIISSTTRRAATTIIOONN OOFF AA SSIINNGGLLEE VVEESSSSEELL WWIITTHH OOVVEERR110000,,000000 GGTT
General Directorate of Merchant MarinePanama Maritime Authority
Dear Sirs:
We, _______________, a company incorporated under the laws of _____________, ownersof the vessel described below with more than 100,000 GT (the “Vessel”)  hereby respect-fully request the discount on registration fees permitted by Article 22 of Law No 36 of 1995 asamended by Law No.25 of 2002 on the Vessel to be registered in the future in the MerchantMarine of the Republic of Panama.
Particulars of the Vessel are as follows:
Name: _____________________                  Type: _____________________                 Gross Tons: _____________________Year Built: _____________________                  
As evidence of our past record with the Panamanian Ship Registry, we______________dohereby declare that we are the parent company of the above named corporation and there-fore, form one same economic group, and we list herewith other vessels belonging to ourgroup which are presently registered in Panama:
Name: _____________________ Name: _____________________             Type: _____________________   Type: _____________________Gross Tons: _____________________ Gross Tons: _____________________Year Built: _____________________ Year Built: _____________________
Name: _____________________ Name: _____________________             Type:_____________________ Type: _____________________Gross Tons: _____________________ Gross Tons: _____________________Year Built: _____________________ Year Built: _____________________
Owner of the Vessel Parent CompanyBy: ____________________                      By: ____________________ Title: ___________________                     Title: ___________________Date: __________________                      Date: __________________
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NOTARIAL CERTlFICATE
I,________________ Notary Public duly authorized, admitted and sworn, residing and prac-ticing at__________ Do HEREBY CERTIFY THAT:
1. The signature which appears appears at the foot of above written AFFIDAVIT is theauthentic signature of_______________ who has produced sufficient proof of his powerto execute the said AffIdavit on behalf of____________________ (the “Owner”) a compa-ny incorporated under the laws of _______________ ; and,
2.The signature which appears at the foot of above written AFFIDAVIT is the authentic sig-nature of_______________ who has produced sufficient proof of his power to execute thesaid AffIdavit on behalf of____________________a company incorporated under the lawsof _______________ who is the parent company of the Owner.
IN TESTIMONY whereof I have hereunto suscribed my name and affixed my Seal of Officethis____ day of the year _________ Two Thousand __________.
NNOOTTEE:: The signature of the Notary Public must be authenticated by Panama Consulate orby Apostille.
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VV.. IINNFFOORRMMAATTIIOONN RREEGGAARRDDIINNGG IINNCCOORRPPOORRAATTIIOONN OOFFPPAANNAAMMAANNIIAANN CCOOMMPPAANNIIEESS
In order to proceed with the incorporation of a Panamanian company,you should send us our Form E (see Section IV above), duly completedwith the necessary information.The approximate time to complete theregistration is 3 business days.
In addition, we also have companies already formed (shelf corporations)at your disposition for immediate use.
Our cost for the Incorporation of a company with a capital not exceedingUS$10,000.00 or its equivalent,or having not more than 500 shares with-out par value, is of US$1,250.00. Said total includes:
(1) Fees and expenses for the incorporation into Public Deed and regis-tration at Panama Public Registry of the Articles of Incorporation of thecompany.
(2) Fees for providing Nominee Directors and Officers for the first yearfrom the date of Registration.
(3) Resident agent fees for the first year from the date of registration.
(4) The annual franchise tax for the first year from the date of registration.
(5) Share Certificates Book.
(6) Minutes Book.
(7) Stockholders record Book.
(8) English translation of the Articles of Incorporation iwithin the PublicDeed of Incorporation.
The corporation should pay annually the following to remain in goodstanding:
(1) Fees for serving as Resident Agent,from the second year on US$150.00
(2) Fees for serving as Board of Directors(US$200.00 per Director) US$600.00
(3) Annual Franchise Tax to be paid to the Government (In the case it isnot paid before the three (3) months after the date of registration of thecompany, you should add US$50.00 surcharge) US$250.00
As of January 2006,Annual Franchise Tax will be US$300.00
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AANNNNEEXXEESS
A. RECOGNIZED ORGANIZATIONS 
1.American Bureau of Shipping 2. Bureau Veritas 3. China Corporation Register of Shipping 4. China Classification Society 5. Det Norske Veritas 6. Germanischer Lloyd  7. Hellenic Register of Shipping  8. Horizon International of Naval Surveying and Inspection. Bureau, S.A. (HINSIB) 9. International Register of Shipping (Panama) Inc.10. Isthmus Bureau of Shipping11. Korean Register of Shipping  12. Lloyd's Register of Shipping   13. National Shipping Adjuster, Inc.14. Nippon Kaiji Kyokai 15. Panama Bureau of Shipping  16. Panama Maritime Surveyor Bureau Inc.17. Panama Register Corporation 18. Panama Marine Survey & Certification Services, Inc.19. Panama Maritime Documentation Services Inc.20. Panama Shipping Registrar Inc.21. Polski Rejestr Statkow 22. Registro Italiano Navale (RINA) 23. Registro Internacional Naval, S.A.24. Macosnar Corporation25. Russian Maritime Register of Shipping 26. Universal Shipping Bureau Inc.27. Overseas Marine Certification Service, Inc. (OMCS)28. Central Bureau Shipping (Panama) S.A.

B. RECOGNIZED SECURITY ORGANIZATIONS 
11.. FFoorr rreevviieeww aanndd aapppprroovvaall ooff SShhiipp SSeeccuurriittyy PPllaannss
1.American Bureau of Shipping (ABS)2. Bureau Veritas (BV)3. China Classification Society (CCS)4. China Corporation Register of Shipping (CRS)5. Det Norske Veritas (DNV)6. Ferriby Marine7. Hellenic Register of Shipping (HRS)8. Germanischer Lloyd (GL)9. Korean Register of Shipping (KRS)10. Lloyd’s Register of Shipping (LR)11. Marine Bureau Inc, (MB)12. Maritime Security Bureau Inc (MSB)13. Nippon Kaiji Kyokai (NKK)14. Panama Bureau of Shipping S.A. (PBS)15. Panama Maritime Quality Services Inc (PMQS)16. Phoenix Vessel Services, Inc. (PVS)
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17. Registro Italiano Navale (RINA)18. ST Education and Training, Pte, Ltd. (S.T.E.T) (Singapore Technologies Engineering subsidiary) 19. Universal Security Group (U.S.G.)20. Panama Maritime Surveyor Bureau, Inc. (PMSB)
22.. FFoorr oonn bbooaarrdd vveerriiffiiccaattiioonn ooff aapppprroovveedd SShhiipp SSeeccuurriittyy PPllaannss
1.American Bureau of Shipping (ABS)2. Det Norske Veritas (DNV)3. Nippon Kaiji Kyokai (NKK)4. Registro Italiano Navale (RINA)5. Ferriby Marine6. Panama Bureau of  Shipping (PBS)7. Panama Maritime Quality Services, Inc.8. Panama Register Corporation (PRC)9. Bureau Veritas (BV)10. China Classification Society (CCS)11. Korean Register of Shipping (KRS)12. Lloyd’s Register (LR)13. Germanischer Lloyd (GL)14. China Corporation of Shipping15. Marine Security Bureau16. Martinez & Co., Inc.17.Aspiotis Maritime Ltd.18. Marine Bureau, Inc.19. Hellenic Register of Shipping20. International Register of Shipping (Panama) Inc.

C. RADIO ACCOUNTS AUTHORITIES
AA01 AWA ELECTRONIC SERVICES P.O. Box 94 Kingsgrove NSW 2208 AustraliaTel ++61 2 554-9344 Fax ++61 2 554-9599TLX AA 24493
BE02 MARLINK, S.A.78-80 Avenue Guillaume HerinckxlaanB-1180 Brussels, BelgiumTel: 0032 2 370 5481 Fax:0032 2 332 3327TLX 61823E-mail B.Henry@Brussels.saitRh.com
BN01 BATELCOP.O. Box 14, Manama, BahrainTel ++973 883546 Fax ++973 242676TLX. 8221 BAHRAD BNE-mail: bn01@btc.com.bh
CYP3 TELACCOUNT OVERSEAS LIMITED P.O. BOX 127, CY- 3601, Limassol, CyprusTel ++357-5-365264 Fax ++357-5-348361
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DP02 DEBEG GmbHFunkverkehrsabrechnungBehringstrabe 120 D-2000 Hamburg 50,Postfach 50 03 29, GermanyTel ++49 40 8825-2026 Fax ++49 40 8825-4199Tlx :211925
DP03 DETEMOBIL DEUTSCHE TELEKOM MOBILNET GMBH (T-MOBIL)POSTFACH 300463, 53184 Boon, GermanyTel : ++49 228 9367 777 Fax : ++49 228 9366 539
GB05 ANDtelcoTanners Bank, North Shields,Tyne & Wear NE30 1JHUnited Kingdom
GB06 PENINSULAR ELECTRONICS, LTD.Broadquay House, Orpen ParkAsh Ridge Road,Almondsbury,Bristol BS12 4QD, EnglandTel ++44 1454 201777 Fax ++44 1454 205201TLX. 44162 PELECT G
GB08 GEC-MARCONI COMMUNICATIONS LIMITEDMarconi House, New Street ,ChelmsfordCMI 1 PL, EnglandTel. ++44 1245 353221 Fax. ++44 1245 358776 TLX. 99228 E-mail: nigel.bond@marconicomms.com
GB11 NERA SATELLITE SERVICES LIMITED6 Wells Place, Gatton ParkBusiness Centre, Redhill RH1 3DR, EnglandTel ++44-1737648 800 Fax ++44-1737648 888TLX : 946384
GK12 ANDGATE INTERNATIONAL LIMITEDP.O. Box 399, Suite 52,Victoria House 26 Main Street, GibraltarTel 76761/78880 Fax 00350 73888TLX. 2310E- mail: Debbbie.attwell@A-N-D.co.uk
GR01 HELLENIC TELECOMMUNICATIONS ORGANIZATION, S.A. (O.T.E.)99 Kifisias Ave, GR 15181, MaroussiAthens, GreeceTel :++301 422-7555-9 Fax :++30 1 4132699/4226099TLX 241028E-mail: gr01@otenet.gr
GR12 PIRAEUS MARITIME TELECOMMUNICATIONSERVICES , S.A. (MARITEL)185 45 Piraeus, GreeceTel ++301 45 995 00 Fax: ++301 45 996 00E-mail: maritel@maritel.gr
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HO01 HONDURAS RADIO ACCOUNTING SERVICES, S.A.Edif. Padilla, Urbanización AeropuertoBloque J, No. 15, Carretera al BatallónTegucigalpa, M.D.C., Honduras Tel ++850-04-3930/3931 Fax ++850-04-34-3933
HX05 OCEAN TRAMPING COMPANY LIMITED51/FL Cosco Tower183 Queen s Road CentralHong KongTel ++852 2589088 Fax ++852 28575584E-mail: chingyw@coscochs.com.hk
HX08 MARINE RADIO SYSTEMS, LTD.6th Floor, Henan Electric Development Building389 King s Road, North Point, Hong KongTel ++852 25786289, Fax ++852 28879144TLX. 66338
IA14 P.T.ADMIRAL LINES79-80 Jalan Gunung SahariJakarta 10610P.O. Box 1476, Jakarta 10014, IndonesiaTel ++62 21 42/47908, Fax ++62 21 42 06267/4245751TLX 49122/49297
IU02 TELECOM ITALIA S.p.A.Piazzale Giulio Douhet 2500143, Roma, ItaliaTel ++39 6 5921970 Fax ++39 6 5910026TLX 610293/616423
IU03 COMPAGNIA GENERALE TELEMARViale Tiziano 19, 00196,Roma, ItaliaTel ++39 6 322 1800 Fax :++39 6 324 0148TLX. 611663
JP02 JAPAN RADIO CO., LTD.Nittochi Nishi-Shinjuku Building10-1, Nishi-Shinjuku 6-Chome,Shinjuku-ku,Tokyo 160-8328, JapanTel ++81 3 3584 8793 Fax ++81 3 3584 8796TLX: 242-5420E-mail: j02345@mljrc.co.jp
JP03 KYORITSU RADIO SERVICE CO., LTD.2-6 Kanda- Izumicho, Chiyoda-KuTokyo 101, JapanTel ++81 3 5687 0481 Fax ++81 3 3281 5263 / 5687 0388E-mail : kyoristu@blue.ocn.ne.jp
JP04 B.S. JAPAN CO., LTD.3-8 Nihonbashi 1- ChomeChuo- Ward,Tokyo 103-0027Tel ++81 3 3281 5261 Fax ++81 3 3281 5263 TLX 252-2084E-mail: bsjapan@sepia.ocn.ne.jp
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JP05 MOCOS JAPAN CO. LTD.Yusen Bldg. 3-9 KaigandoriNaka-Ku,Yokohama 231, -0002, JapanTel ++81 45 671 8301/8302 Fax ++81 45 671 8303TLX. J47715E-mail: mocos@msf.biglobe.ne.jp
NL02 RADIO HOLLAND B.V.Postbus 9094, 1006,ABAmsterdam, HolandTel: (020) 101972 Fax 0031 10 4281498TLX 13166
PG01 PANA-GLOBAL TRADING, S.A.1 Marine Parade - Central HEX 03-02Parkway Builders Centre,Singapore 1544, SingaporeTel ++507-264-4984 Fax (507) 263-9918TLX 2604 Pan Glo
PG02 PANAMA SHIPPING CONSULTANTS, INC.Office A, 3rd Floor, Eton Building,288, Des Voeux Road, C,Hong KongTel ++852-25438848 Fax ++852-28153275E-mail: shipreg@netvigator.com
PG03 MARITIME SATELLITE COMMUNICATIONS, INC. ( MARSATCO )P.O. Box 4340, Panama 5Rep. of PanamaTel ++507-225-4913 Fax ++507-225-4909E-mail: isbshipa@pty.com
PG04 INTER-MAR RADIO, INC.P.O. Box 2095, Balboa Ancon,Panama, Rep. of PanamaTel ++507-269-5834/269-5097 Fax ++507-269-4606/269-5679TLX. 2515 "ANCHOR PG "E-mail: anchor@panamet.com
PG05 INTERNATIONAL MARITIME COMMUNICATIONS CO. (I.M.C.O.)Justo Arosemena Avenue and 32 East Str.,No. 3-32 Padilla y Asociados Bldg.P.O. Box 8301, Panamá 7,Rep. of PanamaTel (507) 227-1082/227-2483 Fax (507) 227-1146E-mail: imco@sinfo.net
PG06 SHIPPING RADIO AND MANAGEMENT INTERNATIONAL INC.Samuel Lewis Avenue,HSBC Tower, Fl. 4, Oficina 4ªP.O. Box 6-4298, Estafeta El Dorado,Panama, Rep. of PanamaTel: (507) 264-7504 / 269-3517 Fax (507) 263-3510E-mail: info@shippingradio.com
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PGO7 RADIOTEL INC.Eastern Bldg. Fl. 12Federico Boyd AvenueP.O. Box 7283, Panama 5 Rep. of PanamaTel: (507) 263-8555/8493 Fax: (507) 263-8051
PG08 OFFSHORE SATELLITE INTERNATIONAL (O.S.I.) S.A.Comosa Building Fl.4,Samuel Lewis AvenueP.O. Box 9739Panamá 9, PanamáTel (507) 263-4670 Fax (507) 263 4667E-mail: Osipty@sinfo.net 
PG09 PANAMA MARINE COMPANY INC.Ricardo Arias Street, Banco Aliado Building,Fl.2, 2-A Office Tel: (507) 269-0166 Fax: (507) 269-4991E-mail: cgmvlaw@pan.gbm-net 
PG10 CABLE & WIRELESS PANAMA, S.A.Gerencia de Corresponsalía y Relaciones Internacionales.P.O. Box 659, Panama 9ARep. of PanamaTel (507) 223-5131 Fax (507) 264-2436
PG11 LANDER WORLD CORPORATION, INC.Torre Banco Germanico Bldg. Fl. 950th Str., PanamáP.O. Box 8376, Panama 7,Rep. of PanamaTel (507) 269-3555
PG12 ISTHMIAN REGISTER BUREAU, INC.Banco Exterior Bldg.Fl. 12, Colombia and 43rd Str.,Bella Vista, PanamáRep. of PanamaTel (507) 227-7791/7792 Fax (507) 227-7793
PG13 INTERNATIONAL REGISTRIES & DOCUMENTATION INC.Room 1606, Bonham Trade Centre,50 Bonham Strand East , Hong Kong Tel (00852) 28156341 Fax (00852) 28156392
PG14 MARINE ELECTRONICS AND SERVICESINVESTMENT CORPORATIONWilliamson Place Bldg. 0750 ALa Boca, Balboa,Ancón.Rep. of PanamaTel (507) 211-2883/84/85 Fax (507) 211-2886E-mail marinele@sinfo.net
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RS27 SATLINK PANAMA INC.Samuel Lewis Avenue,HSBC Building, 6 Fl.Panama, Rep. of PanamaTel: (507) 264-8044  Fax (507) 263-7887
PG15 SHIPPING ASSISTENCE PTE. LTD.P.O. Box 729 Marine Parade RoadSingapore 449408Tel (0065) 7837040/1 Fax (0065) 7833858
US02 MACKAY COMMUNICATIONS, INCP.O. Box 58649Raleigh, NC 27658 (U.S.A.)Tel 001 919 850 3039 Fax 001 919 954 1707 TLX. 4612018 E-mail: tia.epps@mackaycomm.com
US03 RADIO HOLLAND USA, INC.8943 Gulf Freeway,Houston,Texas 77017U. S.A.Tel 001 713 943 3325 Fax 001 713 946 0403E-mail: rhcomms@ix.netcom.com
YU02 USTANOVA ZA ODRZAVANJEPOMORSKIH PLOVNIH PUTOVA,(PLOVPUT)Obala Lazareta 1, 58000 SplitCroatiaTel : 058 45-877 Fax : (038) 58 585 782Tlx.26176
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DD.. PPAANNAAMMAA CCOONNSSUULLAATTEESS
PPllaaccee AAddddrreessss FFaaxx TTeelleepphhoonnee
Antwerp, Belgium Meirburg 1,B/39,2000 Antwerp 0032-3231-9969 0032-3-226-9453
Bangkok,Thailand 14 Sarasin Building7th Floor Surasak Road,Bangrak Bangkok, 10500,Thailand.E-mail: ptybkk@ksc.th.com 00662-237-9009/9
Barcelona, Spain       Paseo de Gracia 20, 4o. 1a.08007 Barcelona 0034-9330-26350 0034-9-3268-2738
Buenos Aires, Avenida Santa Fé 1461Argentina Quinto piso C.P. 1060Buenos Aires,ArgentinaE-mail: panam@ciudad.com.arCasilla de Correo 98 (1448)Sucursal 48, Buenos Aires 0054-114-811-0083
Barranquilla, Carrera 49B N.76-240Colombia Piso 2Panaconsul BarranquillaE-mail: paconsul@latino.net.coApartado Aéreo 050873,Barranquilla 0057-5360-1872
Colombo, Srilanka 99 1/6 Harbour ViewApto. 16 th Lane CollegeStreetm Aluthma Watha RoadColombo 0094-75333057
Cairo, Egypt Embassy of PanamaConsular Section4A, Ibn Zanki St. Zamalek
El Cairo                    P.O. Box 62 Zamalek 00202-736-1092
Dubai, Al Abbas Trading Co. Bldg.United Arab Emirates Suite 63, Jalid Ibn Walid StDubaiP.O. Box 2121Dubai, United Arab Emirates 00971-42-2-63315
Stockholm, Sweden Ostermalgastan 59114 50 Stockholm SwedenP.O. BOX 5554710204 Stockholm Sweden 0046-8-662-8991
Istambul,Turkey Kubilay Sitesi-ACar Sok.Mimoza Apt. 26 D,4Tarabya, 80880-Estambul,Turkey 0090-212-2233-267
Genova, Italy            Via Assarotti 15/9Scala B16122 Genova, ItaliaE-mail: paconsge@tin.itP.O. Box 80916122 Genova 0039-010-8393-024    
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PPllaaccee AAddddrreessss FFaaxx TTeelleepphhoonnee
Geneva, Switzerland  72, Rue de Lausanne1202, GinebraE-mail: mission.panama@ties.itu.int 0041-22-738-0363
Guayaquil, Ecuador Calles Tungurahua502-A y 9 de OctubreGuayaquil, Ecuador 00593-4-236-8880
Hamburg, Germany   Gansemarkt 4420354 HamburgE-mail: panaconsul-hamburg@tonline.de 0049-4035-3771
Ho Chi Mih,Vietnam 7A Le Thanh Ton St.,Dist.1-Ho Chi Minh City,VietnamE-mail: panacons@hcm.vnn.vn 0084-8-823-6447      0084-8-825-0334
Hong Kong,(P. E.C.O.) 1008 QN Wing On Centre111 Ccnnaught Road CentralHong KongG.P.O. BOX 75  Hong Kong 00852-2543-4614
Houston,Texas,U.S.A. 24 Greenway PlazaSuite 1705Houston,Texas 77406 001-713-622-4468/51
Inspectorate III,Shanghai 0086-21-6570-4094
Jakarta, Indonesia World Trade Center Building13th.floor JL.JenderalSudirman KAV.29-31Jakarta, Indonesia 12920E-mail: panacon@pacific.net.id 006221-571-1933/765-4020
Kobe, Japan              Yamamoto Bldg.7 Th fl.71, Kyomachi,Chou-kuKobe,JapanE-mail: panacosl-kj@ma.neweb.ne.jpP.O. Box 43 Kobe PortKobe 651-01 0081-78-392-7208
La Coruna, Spain       Avenida de Peruleiro No.8,1º Derecha B15011, La Coruña – EspañaE-mail: panaconsulcoru@mundo-r.com 0034-981-251-542
La Habana, Cuba Calle 26 # 109entre 1a. y 3a., MiramarLa HabanaE-mail: rebarrow50@yahoo.es 00537-204-9011 00537-24-1674
Las Palmas, Calle Juan Rejón 42,1 Izq.Gran Canarias 35008 Las Palmas de GranCanarias, EspañaE-mail: c-panama@arrakis.es 0034-92-846-3317 0034-928-463307
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PPllaaccee AAddddrreessss FFaaxx TTeelleepphhoonnee
Spain.Lima, Peru Av Emilio Cavenecia No. 175Of.No.9 y 10, MirafloresLima, PerúE-mail: demetriotoral@hotmail.com 0051-1440-6592
Limassol, Cyprus       36, Byron AvenueNicosia Tower Center, P.O. BOX 213411056, Nicosia, CyprusE-mail:sarrilaw@spidernet.com.cy 00357-5-359790 00357-22-670040
Lisbon, Portugal  Av. Hellen Keller No.15Lote C-4º ESQ. 1400Lisboa, PortugalE-mail: panaconsulisboa@netc.pt 00351-21-364-4589

Los Angeles, 3137 W. Ball Road, Suite 104California Anaheim, CA 92804Los Angeles, California 001-714-816-1809
London, England 40 Hertford StreetLondon W1y 7TGUnited KingdomE-mail: panama@panaconsul.co.uk 0044-207-493-4499
Manila, Philippines 10th Floor Marc 2000 Tower1973 Taft Ave.and San AndresSt. Corner Pres.Quirino Ave.1004 Malate,ManilaP.O. Box 493C. P. O. Manila,PhilippinesE-mail: pamaembassy@-manile.com.ph 00632-521-5755
Manila Regional Office 00632-536-7406
Marseilles, France 11,Quai des Belges13001 Marsella FranciaE-mail panaconsmf@wanadoo.fr                            0033-491-91-1026
Maracaibo, Residencias Gran Tepuy Apto 9-AVenezuela Ave.22 entre C 70 Y C 71Maracaibo, Edo.ZuliaVenezuelaE-mail: avivar01@cantv.net 0058-261-7831194
Mexico, D.F. Ave. Horacio Esquina de laCalle Sofocles Casa No.1501 Col. ChapultepecMorales Polanco Delegación Miguel HidalgoCódigo Postal 11560Mexico, D.F.E-mail:panaconsul@mail.internet.com.m 0052-555-3954269 0052-557-2618
Miami, Florida, 2801 Ponce de León BlvdU.S.A. Suite 1050Coral Gables, 33134, MiamiFloridaE-mail: ptymia@bellsouth.net 001-305-447-3700  001-305-447-4142
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PPllaaccee AAddddrreessss FFaaxx TTeelleepphhoonneeMontecarlo, Monaco 0037-9350-3399
Montreal, Canada 1425 Blvd. Rene Levesque W.Suite 504 Montreal,QuebecH3G 1T7, CanadaE-mail: cgpm@generation.net 001-514-874-1947
Moscow, Russia 007-095-956-0730/ 7031
Mumbai, India C/O Ras Bussiness Center,2nd Floor, Ram Nimi Bldg.,Mandlik Road, Colaba,Mumbai-400 001, India.G.P.O.Box No.1976MumbaiE-mail: pconsul@vsnl.com 0091-22-2-2021933
Naples, Italy Via G. PorzioCentro DirezionaleIsola E-4 Interno 517Piano V 80143 NA 0039-081-6063-004
New Orleans, U.S.A. 2424 World Trade Center#2 Canal StreetNew Orleans, L.A. 70130E-mail:pmacons@bellsouth.net 001-504-524-8960     0039-081-24455
New Delhi (Embassy) 0091-112-4627890
New York, U.S.A. 1212 Ave. of the Americas6th. FloorNew York, NY, 10036E-mail: rgdf2001@aol.com 001-212-840-2469
Paris, France Embajada de Panama145 Avenue de Suffren75015 Parise-mail: empafran@worldnet.fr 0033-1456-79943
Philadelphia, U.S.A. 124 Chestnut ST. Suite 1Philadelphia,PA 19106 001-215-574-4225
Piraeus, Greece Consulado General de PanamáEl Pireo,Grecia IIAS Merar-Chias Praxitelous 192 18535 Pireos,GreciaE-mail:panpir1@hol.gr o panpir2@hol.g 0030-210-4286-449       0030-210-4286-448
Praetorian, 832 Duncan StreetSouth Africa BrooklynPretoria 0181E-mail: ptyembsa@ccdweb.co.za 0027-12-3622629
Recife, Brazil 0055-81-231-5129              0055-81-231-5022



PPllaaccee AAddddrreessss FFaaxx TTeelleepphhoonnee
Rio de Janeiro, Rua Ave. Figuereido MagallaesBrazil No.122 Sala Apt 1002Copacabana, Rio De JaneiroBrasilApto P. CEP 22031-010Rio de Janeiro 0055-21-2255-9085 0055-21-2255-2012
Rome, Italy Viale Regina Margherita,239Quarto Piano Scala B Int 1100198 Roma, Italia 0039-06-442-52237
Rotterdam, GroothandelsgebouwThe Netherlands Ingang C,Weena 723RotterdamApartado Postal 291803001 GD RotterdamE-mail: copanro@bart.nl 0031-10-404-8243
San Francisco, CA., Flood Bldg. 870 Market St.U.S.A Suites 551-553San Francisco, CA. 94102E-mail: panama@pacbell.net 001-415-391-4269
San Juan, Calle Tulip No. 225Puerto Rico Courtyard, Suite No. 5San Juan, Puerto Rico00926-5959                              PO BOX 11662e-mail: conpapr@microjuris.com                           001-787-720-6071
Santo Domingo, Calle Bernardo Pichardo No51Dominican Esquina Uruguay,GazcueRepublic. Santo Domingo,Rep.DominicanaApto.Postal 21604Santo Domingo,e-mail:panaconsul-rd@verizon.net.do 001-809-689-1273
Santos, Brazil Avenida Senador Feijo 173Alto CEP.11015-501 CentroSantos SP-Brasil 0055-13-219-8541        0055-13-2715590
Sao Paulo, Brazil Rua Ouvidor Pele ja PredioNo.85,Apto 22 Barrio VilaMariana CEP 04128-000Sao Paulo, Brazil 0055-1131205482
Shanghai, P.R. China 0086-216-570-4094   0086-216-6501-4407
Seoul, Korea  Northgate Building Piso 6°66, Cheokseon-DongJongro -Ku, Seul, CoreaE-mail: panaemba@nuri.net 0082-12-734-861
Singapore, 16 Raffles, Quay # 41-06Singapore Hong Leong Bldg.Singapore 0104E-mail: pacosin@pacific.net.sg 00656-224-0892
Stockholm, P.O. Box 55547Sweden 102 04 Stockholm, SwedenE-mail:panaembasuecia@telia.com    0046-8-662-8991          00446-8-662-6535
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PPllaaccee AAddddrreessss FFaaxx TTeelleepphhoonnee
Taipei,Taiwan   Embajada de Panama6 Fl. # 111 Sung Chiang RoadTaipeiE-mail: panaemb@iplus.net.tw 0088-622-509-9801
Tampa, Florida, 1101 Channelside Dr.No.279U.S.A. Tampa, Florida 33602,U.S.A. 001-813-283-0064
Tokyo, Japan No.38 Kowa Bldg.-RM.805.4-12-24, Nishi-Azabu Minato-ku,Tokio 106-0031 JapanE-mail: pacotj@emneweb.nejp 0081-33499-3666    0081-35485-3548
Valencia, Spain Calle Alicante No.19, Piso 1.Puerta 3A.46004 Valencia-EspañaE-mail:panamaccv@retemail.es 0034-96-352-1852  0034-963-106-384
Valletta, Malta 147-1 ST Lucia StreetValletta, Malta VIT 04E-mail: panama@gmint.com 00356-220101
Valparaiso, Chile Calle Blanca No. 1623Edificio Mar del SurTorre No. 21, Ofi No. 1103Valparaíso, ChileApartado Aéreo 1695Valparaíso 0056-3223-6042
Venice, Italy Cannaregio 2009b30121,Venecia, Italia 0039-041-2750788
Washington, D.C., 2862 Mc Gill Terrace N.W.U.S.A. Washington DC 20008 001-202-387-6141
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As Law Firm Offices:

PANAMA
MMG Tower, 16 Floor, 53 E Street,
Marbella,
P.O. Box 0832-00232 World Trade Center 
Panama, Republic of Panama.
Tel.: (507) 265-7777 
Fax: (507) 265-7700
Email: info@morimor.com

LONDON
3rd. Floor Meadows House
20, Queen Street
London W1J 5PR, England.
Tel.: (44) 207-493-1978
Fax: (44) 207-493-1979
Email: london@morimor.co.uk

BRITISH VIRGIN ISLANDS
Pasea Estate P.O. Box 958
Road Town,Tortola
British Virgin Islands.
Tel.: (284) 494-2011
Fax: (284) 494-2015
Email: bvi@morimor.com

BELIZE
35 A Regent Street
Jasmine Court, Suite 101
P.O. Box 1777, Belize City, Belize.
Tel.: (501) 227-6687/227-6688
Fax: (501) 227-6689
Email: belize@morimor.com

As Trust, Corporate, Tax
Planning and Asset Protection
and Planning Services Offices:

GENEVA
65, Rue de Laussanne 
P.O. Box 2565
1211 Geneva 2, Switzerland.
Tel.: (4122) 908-6999
Fax: (4122) 738-7321
Email: geneva@morimor.com 
http://www.morimor.com/geneva 

ZURICH
Lowenstrasse 40, CH-8023 
Zurich, Switzerland.
Tel: (411) 225-1414
Fax: (411) 225-1400
Email: zurich@morimor.com   
http://www.mmg-panazur.com

THE BAHAMAS
50 Shirley Street, 1st !oor 
P.O. Box  CB 13937
Nassau,The Bahamas.
Tel.: (242) 326-5859
Fax: (242) 322-5567
Email: bahamas@morimor.com 

LUGANO
Corso Elvezia, 27
Apartado 6137
CH-6901 Lugano, Switzerland
Tel.: (4191) 923-4040
Fax: (4191) 923-9346
Email: lugano@morimor.com 

LUXEMBOURG
15, Boulevard Royal
L-2449 Luxembourg.
Tel.: (352) 463-3461
Fax: (352) 463-366
Email: morgantr@alternet.lu

ECUADOR
Torre Atlas, séptimo piso, O#cina Tres  
Calle Justino Cornejo y Avenida 
Francisco de Orellana, Urbanización
Kennedy Norte
Guayaquil, Ecuador.
Telefax: (5934) 2282577

(5934) 2282578,
(5934) 2282506.

Email: info@morimor-ecuador.com

CHINA, SHANGHAI
Room 2507 Golden Bridge Mansion,
2077 Yan An Road West
Chang  Ning District Shanghai 200336
P.R. China
Tel: (8621) 6219 8647

(8621) 6219 8947 
Fax: (8621) 6219 8449
Email: morimor@public.bta.net.cn 
mmgchina@vip.sina.com

E. MORGAN & MORGAN OFFICES
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SPAIN
Calle Alcalá, 89, 3° Exterior Izquierda
28009 Madrid, España 
T. 3491.556.7616
T. 3491.555.7736
F. 3491.556.3689
madrid@morimor.com

As Trust, Corporate, Tax

Planning and Asset Protection

and Services Offices:

GENEVA

65, Rue de Laussane
P.O. Box 2565
1211 Geneva 2, Switzerland
Tel. 4122.908.6999
Fax: 4122.738.7321
Email: geneva@morimor.com



CHINA, BEIJING
Room 1003,Tower B,TOPLAND
1A Shu Guang Xi Li, Chao Yang District 
Beijing 100028 P.R. China 
Tel: (8610) 5822-1818
Fax: (8610) 5822-0522
Email:o!shore@morimor.com.cn 
(for Corporate matters)
shipping@morimor.com.cn 
(for Shipping matters)
"nance@morimor.com.cn
http://www.morimor.com.cn/

PANAMA
MMG Fiduciary & Trust Corp.
MMG Tower, 15th Floor, 53 E Street 
P.O. Box  87-1276 
Panama 7, Rep. of Panama.
Tel. (507) 265-7633.
Fax. (507) 265-7643.
Email: "ducia@morimor.com

MMG Bank Corporation
MMG Tower, 11th Floor, 53 E, Street
Marbella.
P.O. Box 0832-02453,
World Trade Center,
Panama, Rep. of Panama.
Tel.: (507) 265-7600.
Fax: (507) 265-7601.
Email: info@mmgbank.com
Website: www.mmgbank.com

Panaglobal Trading, S.A.
MMG Tower, 14th Floor, 53 E Street 
P.O. Box  6973 Panamá 5,
Rep. of Panamá.
Tel. (507) 264-4984.
Fax. (507) 264-0685.
E-mail: panglo@morimor.com
Website: www.panaglobal.com

Accountants & Consultants
Banco Atlántico Building,4th Floor,Room B
50 and 53 E Street.
P.O. Box 0032-00234 World Trade Center
Panama, Rep. of Panama
Tel.: (507) 265-3684
Fax: (507) 265-3685
E-mail: ayc@morimor.com

As Representative Offices:

PIRAEUS
3, II Merarchias Street, 3rd Floor
185 35 Piraeus, Greece
P.O. Box 80697, Central Post O$ce
185 10 Piraeus.
Tel: (0030) 210-4133060 / 4133235
Fax: (0030) 210-4133242 / 4134455
Email: shipping@panservices.gr

HONG K ONG
(For Shipping matters)
22nd Floor, Shum Tower, 268 
Des Voeux Road Central, Hong Kong
Tel.: (852) 254-38848
Fax: (852) 281-53275
Email: shipreg@netvigator.com 

HONG K ONG
(For Corporate matters)
3rd Floor Kailey Tower
16 Stanley Street
Central, Hong Kong
Tel: (852) 2827-1658
Fax: (852) 2522-7347
Email: hongkong@morimor.com 

SINGAPORE
101 Cecil Street
#22-01 Tong Eng Building.
Singapore 069533
Tel:(65) 224 - 4312
Fax: (65) 224 - 6230
Email: singapore@morimor.com 

NEW YORK
509 Madison Avenue, Suite 612
New York, NY 10022
Tel.: (001) 212-980-0340
Fax: (001) 212-980-0344
Email: newyork@morimor.com 

SOUTH AMERICA
Argentina - Uruguay
Avda. Callao 1234, Piso 3, Suite 309
Capital Federal (Código Postal 1023)
Republica de  Argentina
Tel:(005411)  5811-3787 
Fax: (005411) 5811-3697
Email: info@morgansur.com 

Sao Paulo - Brasil
Telefax: (5511) 3017-4566 
Email: brazil@morgansur.com 

-60-


