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RATES MANUAL 

BOLSA DE VALORES DE PANAMÁ, S.A. 
  
 Text modified pursuant to Resolution 53 dated March 13th, 2006 of the National 
Securities Commission.  
  

During meetings celebrated on June 21st, 1995 and July 19, 1995, the Stock 
Exchange Board of Directors approved changes to the Exchange´s rates as disclosed in this 
manual.  
 
1. The Board of Directors will establish the commissions to be paid by the Exchange 

Members (from now on called Seat Holder) for each transaction made through the 
Exchange. 

 
2. Commissions paid to the Exchange Seat Holders by the clients will be freely 

determined by each one of them.  
 
3. Commissions are paid by the Issuer through the Exchange Seat Holder in the Primary 

Market; the Purchasing Seat Holder does not pay a commission to the Exchange.  
 
4. Commissions are paid by both the Selling Seat Holder and the Purchasing Seat 

Holder in the Secondary Market.  
 
5. In the Secondary Market, the rate established for a specific period is divided 

between two and deducted from the traded value of the selling Seat Holder, and 
increased to the traded value of the Purchasing Seat Holder when liquidating.  

 
6. Rates will be applied based on previously established charts. 
 
7. The rate to be applied in each case will be determined according to the calendar 

days between the date the transaction took place and the document’s expiration 
date. Regarding Commercial Negotiable Securities (“VCNs”), the calendar days are 
being adjusted since it was decided transactions would be liquidated on T+3 at the 
very least, so every Seat Holder must pass the transaction within the three days 
before to comply with this requirement.    

 
8. Commissions are calculated based on the traded value (nominal value x price = 

traded value).   
 
9. The minimum transaction rate for the primary market is ten US dollars (USD 10.00). 
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10. The minimum transaction rate for the secondary market is ten US dollars (USD 
10.00), payable half by the Purchasing Seat Holder, half by the Selling Seat Holder. 
This rate is subject to periodical reviews from the Board of Directors.  
 

11. In case of shares, the rates will be one sixteenth of one percent (1/16%), 50% 
payable by the purchasing Seat Holder and 50% by the selling Seat Holder. This 
decrease was approved as of July 1st, 1995. 

 
12. Commissions generated from daily transactions in the secondary market will be 

credited exclusively to the monthly maintenance fee that each Seat Holders must 
pay to the Exchange. This means that if an Exchange Seat Holder generates USD 
300.00 in commissions to the Exchange, it shall only pay the difference between USD 
750.00 and USD 300.00 maintenance for that specific month, that is, USD 450.00. 

 
13. The maintenance fee temporarily approved by the Board of Directors is seven 

hundred and fifty US dollars USD 750.00 (monthly) as of September 1st, 1999.  
 
14. Those Exchange Seat Holders not generating USD 13,500.00 minimum commission a 

year to the Panama Stock Exchange, including Primary and Secondary markets, shall 
pay an extraordinary maintenance fee of USD 7,500.00 at the end of the year. In 
case they generate a commission greater than USD 6,000.00 but lower than USD 
13,500.00, they’ll pay the difference between the earned commission amounts and 
USD 13,500.00 to the Exchange. This means that if an Exchange Seat Holder 
generates a USD 6,000.00 commission it shall pay USD 7,500.00, and if the Exchange 
Seat Holder earns a USD 10,000.00 to the Exchange, it shall pay USD 3,500.00 as an 
extraordinary fee. 

  
15. The Board of Directors resolved to establish two different rates, one for primary 

issues and another for the secondary market, as from September 25th, 1990 and 
reviewed it on June 21, 1995.  

 
16. The established rates may be modified whenever the Board of Directors deems it 

appropriate. 
 
ISSUER REGISTRATION: 
 
17. Registration for a Stock Issue: USD 1,000.00. 
 
18. Assignment of an International Securities Identification Number (ISIN) for a stock 

issue: USD 75.00. 
 
19. Annual renewal fee for a registered share: USD 1,000.00. 
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20. Registration fee for a Long term debt issue: USD 250.00 the first series and USD 
50.00 each additional series. 

 
21. Assignment of an International Securities Identification Number (ISIN) for a long 

term debt issues: USD 75.00 the first series and USD 50.00 each additional series. 
 
22. Annual renewal fee for a registered long term debt issue: USD 100.00 for the first 

series and USD 25.00 each additional series. Minimum payment: USD 100.00. 
 
23. Registration fee for a short term debt issues: USD 250.00 (including the first five 

series). 
 
24. Assignment of an International Securities Identification Number (ISIN) for a short 

term debt issue: USD 85.00 (including the first five series). 
 
25. Annual renewal fee for an additional series of a short term debt issues: USD 50.00. 
 
26. Assignment of an International Securities Identification Number (ISIN) for an 

additional series of a long term debt issue: USD 15.00. 
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PRIMARY MARKET: 
 
27. Primary Market: An annual one-fourth of one percent (1/4%) rate was set for 

primary issues traded through the Exchange with a minimum 1/24%. 
 
28. CHART:  1/4% annual RATE: Calculated by multiplying the traded value x the 

corresponding rate. The corresponding rate is applied by calculating the number of 
calendar days between the transaction date and the bond’s expiration date.  

 
 

PRIMARY MARKET 

CHART WITHOUT DISCOUNT 
 

1 0      TO     30   DAYS 1/24 % 
2 31    TO     60   DAYS 1/24 % 
3 61    TO     90   DAYS 1/16 % 
4 91    TO    120   DAYS 1/12 % 
5 121  TO    150   DAYS 5/48 % 
6 151  TO    180   DAYS 1/8 % 
7 181  TO    210   DAYS 7/48 % 
8 211  TO    240   DAYS 1/6 % 
9 241  TO    270   DAYS 3/16 % 
10 271  TO    300   DAYS 5/24 % 
11 301  TO    330   DAYS 11/48 % 
12 331 DAYS OR MORE 1/4 % 

 
NOTE:   USD 10.00 minimum rate per transaction. 

 
 
29. Primary issues may get a 50% discount (1/8% annually) from the Primary Market 

rate as long as a five thousand US dollars (USD 5,000.00) minimum rate per issue, 
paid in advance, is guaranteed to the Exchange.  

 
30. Commissions generated in each of this issuer´s transactions will be deducted from 

the five thousand US dollars (USD 5,000.00) initial deposit. If the generated 
commissions are greater than USD 5,000.00, the issuer must cancel the commission 
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through the Exchange Seat Holder as the rest of the issue is traded through the 
Exchange.   

 
31. In order to take advantage of this discount, the Issuer must notify the Exchange in 

advance. (item 29)  
 
32. CHART: 1/8% annual RATE: Calculated as is in item 28.  
 
 

PRIMARY MARKET 

DISCOUNT CHART 
 
1 0      TO     30   DAYS 1/48% 
2 31    TO     60   DAYS 1/48% 
3 61    TO     90   DAYS 1/32% 
4 91    TO     120   DAYS 1/24% 
5 121  TO     150   DAYS 5/96% 
6 151  TO     180   DIAS 1/16% 
7 181  TO     210   DAYS 7/96% 
8 211  TO     240   DAYS 1/12% 
9 241  TO     270   DAYS 3/32% 
10 271  TO     300   DAYS 5/48% 
11 301  TO     330   DAYS 11/96% 
12 331 DAYS OR MORE 1/8% 
 

NOTE:   USD 10.00 minimum rate per transaction. 
 
33. For Banker´s Acceptances and Long Term Certificates of Deposit, the rate will be one 

eighth percent (1/8%) annually with a minimum commission of USD 10.00 per 
transaction. It is calculated by multiplying the traded value x number of calendar 
days x 1/8% divided by 360. For securities beyond a year, one directly multiplies the 
traded value x 1/8%.  

 
34. The Exchange’s Board of Directors agreed to grant a volume discount to primary 

issuers that were greater than 12 million US dollars as of January 28th, 1993. 
 
35. The issuer may obtain this discount as long as a fifteen thousand US dollars (USD 

15,000.00) minimum rate per issue, paid in advance, is guaranteed to the Exchange.  
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36. Commissions generated in each of this issuer’s transactions will be deducted from 
the fifteen thousand US dollars (USD 15,000.00) initial deposit. If the generated 
commissions are greater than fifteen thousand Balboas, the issuer must cancel the 
commission through the Exchange Seat Holder as the rest of the issue is traded 
through the Exchange.  

 
37. Volume Discount Rate:   

 

PRIMARY MARKET 

VOLUME DISCOUNT CHART 
 
 
Traded volume 
 

Rate Commission  

Up to USD  12 million 1/8 % USD 15,000.00 

From USD 12 to USD 25 
million 

1/16% USD 15,000 + 1/16% on the 
surplus over USD 12,000,000  
(USD 15,000 + USD 8,125) 

Over USD 25,000,001 1/32% USD 23,125 + 1/32% on the  
surplus  over USD 
25,000,000  

 
Note: The issuer may obtain this discount as long as a five thousand US dollars (USD 
5,000.00) minimum rate per emission, payable in advance when requesting it, is 
guaranteed to the Exchange.  
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SECONDARY MARKET: 
 
38. The Secondary Market rate, as from July 1st, 1995, is a sixteenth percent (1/16%) 

annually for debt instruments. It is calculated by multiplying the traded value x 
calendar days (expiration date minus transaction date) x 1/16% divided by 360. The 
360 days are considered as the most days in a year.  

 
39. For expired securities, the rate is one twenty fourth percent (1/24%).  It is calculated 

by multiplying the traded value x 1/24%. 
 
40. For shares, the rate in one sixteenth percent (1/16%).  
 
41. In the case of repurchase transactions, the rate will be applied considering the days 

between the liquidation date of the starting day of the contract and the liquidation 
date of the future contract. Seat Holders will pay half of this rate in the contract with 
immediate expiration and the other half whenever the future contract or the 
repurchase expires, that is, 1/16% per contract. 

 
42. It is calculated by multiplying the number of calendar days repurchase for the 

repurchase x each contract’s traded value separately x 1/16% divided by 360. 
 
43. Minimum rate per transaction in the secondary market is USD 10.00. 
 
44. The Exchange’s commissions, as well as the traded amount, will be debited from 

each Seat Holder through the Liquidation System through the Central 
Latinoamericana de Valor, S.A. with Panama´s National Bank.  

 
 


