Panama Stock Exchange — IPO Overview

1.

Introduction

Although of relatively recent inception, the PanaBtack Exchange has become an
increasingly important vehicle for the issuanceludires to the public for purchase as
a way to raise capital for new or existing companie

Bolsa de Valores de Panama, S.A. (the “Panama $wmckange” or “PSE”) is a
corporation formed under Panamanian law and awbdrito operate a stock
exchange in the Republic of Panama (“Panama”) pumtsto a resolution of the
Comision Nacional de Valores (today, the Superihtecia del Mercado de Valores
or “SUMEVAL”") of March 30, 1990.

On June 26, 1990 the PSE began operations by penigrits first negotiation
session, which marked the beginning a new stagiewélopment of the securities
market in Panama. Throughout the '90’s, the PSE@atated its participation in the
brokerage market, more participants became membérshe Panama Stock
Exchange, new issuers and investors got involved, institutions offering support
services arose, and every year since there hasasbeamstant increase in negotiation
volumes, increasing from US$3.3 million in 199048%$6,603 million in 2012. This
improvement was the result of a positive environthesharacterized by the
reestablishment of political stability, accompanidprofound economic reforms, as
well as the equalization in tax treatment received the different financial
instruments, which allowed for the elimination aktbias that existed until the year
1991, that also worked against the securities nharke

Parallel to the quantitative evolution describedvad) the PSE promoted measures to
modernize the local securities market, emphasitiegreation of a central securities
depository called Central Latinoamericana de Valp@A. (“Latin Clear”), which
began operations in 1997 and today provides clgaaimd settlement services for
stock operations through an electronic system, tllisninating risks and
inefficiencies in the settlement process, which wasanual process in the past.

In October 2009, the shareholders of the Panamek &igchange and Latin Clear
approved a corporate reorganization, through whioh PSE and Latin Clear
established a common holding company, consolidating the operations of both
companies. Following this consolidation, the Pangbeck Exchange and Latin



Clear are maintained as societies with separateatipes and administration under
the same holding company, Latinex Holdings, Inc.

By a resolution of February 2011, and as a lasp ste the legal corporate
reorganization, SUMEVAL authorized the registratioh the common shares of
Latinex Holdings, Inc., which thereafter began itmgdn the securities market.

Regulatory Background

2.1 Overview of Regulatory Background

The operations of the Panama Stock Exchange, antising made through it, are
governed by:

. Decree Law 1 of July 8, 1999, which regulates tkeusities Market in
Panama.
. Law 67 of September 2011, which establishes theesysf coordination

and cooperation between financial supervisory aiites; it creates
SUMEVAL, as a more developed entity in place of @amision Nacional
de Valores.

. Unified Text of Decree Law®iof July 8 of 1999 and Law 67 of 2011.

The Panama Stock Exchange is regulated by the atnewgioned legislation, and
supervised by SUMEVAL, (which can also issue patéc Internal Regulations and
Negotiation Regulations, among others).

2.2 Regulatory Entities

SUMEVAL

The regulatory entity of the Panama Stock Exchange the
Superintendencia del Mercado de Valores (“SUMEVAL”)

Panama Stock Exchange

The Securities Market Law (“Securities Law”) estslhés the Panama Stock
Exchange as a self-regulated entity, which appiiss own internal
regulations to its regulated members or brokeragesés. The Panama
Stock Exchange is a wholly-owned subsidiary of hexti Holdings, Inc.



3.

2.3

Clearing Houses

Latin Clear is the securities depository of Pangonayiding services to the
stock market in Panama since 1997 in the areadmfngstration, custody,

clearing and settlement of securities. Latin Chao maintains cross-border
custody agreements with certain countries in thggore including Costa

Rica, Nicaragua, El Salvador, and Venezuela.

The Internal Operations Regulations of Latin Clead the two subsequent
amendments thereto were approved by SUMEVAL.

Required Approvals

All issuers who wish to apply for a new primary ketrissue must submit
all legal and financial documentation, includingpeospectus, payment
agency contracts, brokerage contracts, and othéicydar documentation,
in conformity with the terms and conditions setlidoy SUMEVAL.

Once the application for the approval of a new esssi presented to
SUMEVAL, the regulator has 30 days to authorizeaect it; either way

SUMEVAL may send a note with observations to thgliaption presented,
at which time the 30 day period halts and the appli must give an answer.

It shall be noted that the issuer must registeryeigsue in the primary
market of the Panama Stock Exchange and the apphaaust be reviewed
and approved by the Technical Committee of the Pan&tock Exchange.
If the Technical Committee has any observationsy tmust be expressed
prior to the approval of the regulatory entity, ahis final. The timing for
approval by the Panama Stock Exchange ranges fronto120 days,
depending on the issuer's compliance with all tleguirements and
documentation solicited by the regulations of thed&ma Stock Exchange.

Listing Criteria

The listing requirements and criteria that mustbeonstrated by the issuer to the
Panama Stock Exchange are as follows:



3.1

Suitability of the Listing Applicant

The applicant and its business must, in the opimbthe Panama Stock
Exchange, be suitable for listing in accordancénhie bylaws of the PSE.
The PSE has absolute discretion to accept or rigtictg applications and
the fact that a company meets all the qualificatidor listing will not
necessarily guarantee or cause the PSE to appgreapplicant’s suitability,
the issuer or the issue. The prospectus must haffieient, timely and
veracious information, in order for investors todide to make an informed
investment decision.

Public companies

Once the issue is approved by SUMEVAL and registdrg the Panama
Stock Exchange, the issuer becomes a public comgangct to the terms
and conditions in the current legislation and im&rregulations of the
Panama Stock Exchange and the regulatory entity.

Competing interests

In an issue on the primary market of the Panama&kSExchange, all
directors, dignitaries, shareholders or providersstmbe identified in the
prospectus, and the prospectus must also stdterd ts any kind of control
by such persons, the percentage if any and if thawytain with or provide
business to the issuing company.

An issuing company whose assets are traded in Hr&ethmust reveal if
there are any existing controlling shareholderswahdther the directors are
not directly, indirectly, individually or jointly,owners of a controlling
number of shares of the company. A director may Ietdirectly or
indirectly a major supplier of assets or serviagethe company. In addition,
the prospectus must state if any director is atsrae time an executive of
any company with substantial relations to the isgucompany or its
subsidiaries; likewise, the prospectus must sthtdd executives of the
subsidiaries are independent of the directors hacetolders.

Management presence



3.2

3.3

In the case of an issuer registering its securitiddanama, it is not required
to have administrative presence in Panama, witheitoeption of banking

issuers; nevertheless, such issuers must namesantase as a liaison to the
regulatory entity, the Panama Stock Exchange, atith Clear.

Track Record Requirement

An issuer’s board of directors or chief executiviicer (“CEO”) must

satisfy at least each of the following: (a) haveaaling record of not less
than three financial years; (b) have managementirzoty (i.e. it has

normally been managed by substantially the samgops) for at least the
three preceding financial years; and (c) have osmpr continuity and
control for at least the most recent audited fim@ngear. A complete
listing process and timeframe are duly detailedsection 5 of this
document.

Listing decisions / guidelines

Once registered in SUMEVAL and the Panama Stockh&mge, issuers
must comply with the presentation of a series otudeents, quarterly
financial information, announcement requirementsrédevant events and
important information, as well as any other infotima or documentation
required by the regulatory entity and the PSE,heomarket may be fully
informed with quantitative and qualitative infornaa.

Exemptions from the track record requirement

Issuers that are exempt from registration in SUMEV#@&e government
issuers, or any nongovernment issuer that hasapagieements with the
national Panamanian government.

Financial Tests

In the Panamanian securities market, there arenmtations or minimum
amounts on profits gained by the issuer, its chpita its market
capitalization, among others. However, issuers mushply with the
current legislation as regards the registration bsithg of securities in
SUMEVAL and the Panama Stock Exchange.



3.4 Minimum Market Capitalization

In the Panamanian securities market there is noimmim market
capitalization required in order for a company ® fegistered or listed,;
nonetheless issuers must comply with a detailedeptation of the capital,
profits, and use of funds in the prospectus, a$ agethe risk factors of the
issue.

3.5 Sufficiency of Working Capital

In the securities market there isn’t a minimumaati working capital for a
company to be listed or registered.

3.6 Eligibility for Electronic Settlement

The listing applicant’'s shares must be eligible d@posit, clearance and
settlement through the Central Securities Depositmperated by Latin
Clear.

Overseas Companies

A minimum (that is not representative) proportionttoee companies listed on the
Exchange are incorporated outside of Panama, pkntig in Bermudas or British
Virgin Islands. Listed companies incorporated hese jurisdictions must comply
with Panamanian rules.

Companies incorporated in other jurisdictions waléo be acceptable for listing if

they can establish to the satisfaction of SUMEVAI #anama Stock Exchange that
the standards of shareholder protection providedihgy laws of the applicant’s

jurisdiction of incorporation are substantially eglent to those provided under

Panamanian law.

One of the key objectives of the Panama Stock Engdnan recent years has been to
attract issuers from overseas jurisdictions famgs.

SUMEVAL, in its legal capability and by AgreemenbNL1-2000 of July 3, 2000,
recognizes the overseas jurisdictions listed below:

* United States of America
* France



* Spain

* United Kingdom

* Japan

e Switzerland

« Germany

e Province of Québec and Ontario (Canada)

* Hong Kong
* Holland

* Mexico

e Australia

e ltaly

e China

* India

e Brazil

The securities regulatory entities of the jurisdics listed above are part of the
Technical Committee of the International Organmatof Securities Commissions
(“lIOSCQO"). Consequently, it is the criteria of SUMEL to include in this list those
new jurisdictions that become part of IOSCO anexolude all those jurisdictions
who leave IOSCO.

Additionally, SUMEVAL has also recognized the fallmg jurisdictions:

» El Salvador (Agreement No. 3-2003)

e Costa Rica (Agreement No. 4-2005)

* Colombia (Agreement No. 2-2009)

e British Columbia (Canada) (Agreement No. 2-2008)
* Dominican Republic (Agreement No. 8-2011)

Secondary listings

A company that is already listed on a foreign stesichange may apply for a
secondary listing on the Panama Stock Exchang&bES/AL.

Shareholding Requirements

51 Public float

The issuer, the affiliated company, or the offerdmo wishes to conduct a



public tender offer which requires registrationSWMEVAL must present
through a lawyer the registration request of theseurities, in conformity
with Title V of the governing Law Decree.

A tender offer is defined as any declaration, psgboor manifestation
created with the objective of acquiring securities exchange of the
payment of a consideration, as well as any reqieeite public to induce
them into making an offer for sale against paynuérat consideration.

Any public offering that an issuer wishes to cortdunc Panama must be
registered in SUMEVAL, unless the issuer is exefnpmn registration, as
established in the Securities Law and its reguhatio

Restrictions on Major Shareholders

There are no specific restrictions on the percesgtdlgat major shareholders
may hold, but the particular conditions of the dffg may establish them.

Spread of Shareholders

The securities market in Panama does not requimenanum amount of
shareholders or company capitalization.

The issuer must submit the prospectus of the issteth SUMEVAL and
the Panama Stock Exchange and present a seriestohcts mentioned in
the prospectus as well as sign an agreement with Rlanama Stock
Exchange, whereby the issuer agrees to abide biytial Regulations of
the Panama Stock Exchange.

Post-IPO Lock-up

This disposition does not exist in Panamanian latis.

Disclosure Obligations

The issuer is obligated to present annually toRReama Stock Exchange

and SUMEVAL the company’s audited financial statateetogether with
an update report and a detailed report in whichigbeer must state whether



they comply or not with principles of corporate gavance. Additionally,
the public company must present the internal additgancial statements
and a quarterly update report to SUMEVAL and thendPaa Stock
Exchange. Public companies must present any relexsmt or important
information in conformity with the law and its agreents.

Listing Procedure and Timetable

Listing process and timeframe

Provided that all relevant listing criteria candagisfied and the documents required
to be submitted to the Panama Stock Exchange agyead order, the listing process
may be achieved within one week, once the issuasemts all required
documentation.

It's worth mentioning that in Panama the issuer tniiles for registration with both
the Panama Stock Exchange and SUMEVAL. This prooasst be simultaneous
with the listing process and any observation thehieeal Committee of the Panama
Stock Exchange may have must be resolved pridngcatithorization of the public
offering by SUMEVAL. Nonetheless, once the regulaathorizes the issue, it is
considered final and definite.

Below is a detailed list of the documentation aeduirements the issuer must
present to the Panama Stock Exchange and SUMEVALtHe registration of
securities.

REQUIREMENTS FOR THE REGISTRATION OF A SECURITIES | SSUE IN
SUMEVAL

LEGAL FRAMEWORK

Law Decree No. 1 of July 8, 1999 (“LD 1/99") regls public tender offers with
Title VI, articles 82et seq.. In the development of LD 1/99, the Agreement Bl€0

of May 19, 2000, modified by Agreement 15-00 of Asfy28, 2000, established the
registration procedure for public offers must bgistered.

WHICH OFFERS MUST BE REGISTERED

Every public tender offer made by an issuer, agesdfiliated with it or an offeror



in Panama, unless the offer is exempt from redistraunder LD 1/99 and its
regulations (art. 82 LD 1/99), must be registered.

PUBLIC OFFERS EXEMPT FROM REGISTRATION

Pursuant to Art. 83 of LD 1/99, the following publbffers are exempt from
registration:

. securities issued or guaranteed by the Panamarsaerrgnent, and
international organizations;

. private placings (offers made to no more than 25ges and that result in
the sale to no more than 10 people within a pesidd year);

. offers or sales to institutional investors (orgatians that negotiate with
significant amounts of securities);

. corporate transfers;

. offers or sales made to an issuer’'s employees; and

. any other issuer exempted by resolution of SUMEVAL.

REGISTRATION REQUEST

It is composed of two parts:

. prospectus of the issue; and
. the RV-1 Form (Securities Registration — 1).

The object of the RV-1 Form is the standardizatiointhe applications. All
information required in the RV-1 Form must be priésd in the prospectus, which is
the document by which investors can form an infampinion about the issuer and
its securities.

TYPES OF SECURITIES AN ISSUER MAY OFFER

There are mainly two kinds of securities that canolfered, although others might
also apply:

. shares, certificates of participation, and othetalde income instruments

(which give access to an issuers’ capital); and
. debt securities or fixed income instruments, stehands and commercial
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paper (which do not give access to the issuer'gaiap

INFORMATION REQUIRED FROM THE ISSUER IN RELATION TO THE
SECURITIES BEING OFFERED

Pursuant to Art. 9, Agreement 6-00, an issuer rpigstide the following information
about an offer:

. risk factors (of the offer, the issuer, the maked the industry);

. description of the offer (issue plan, markets, eggs of the issue, use of
funds, impact of the issue, collateral);

. information about the company (its history, devetent, shareholder
capital, articles of incorporation and bylaws, dggmon of the business of
the company, corporate structure, property, equipmenvestigation,
patents, licenses and tendencies);

. analysis of financial and operative results (liglyid capital resources,
results, perspective analysis);

. directors, dignitaries, executives, administrat@dyisors and employees
(identity, compensation, practices of the board difectors, and
shareholder property);

. shareholders;

. involved parties, links and affiliations;
. tax treatment; and
. issuers from foreign jurisdictions have additiorejuirements.

REGISTRATION TIMING

LD 1/99 obliges SUMEVAL to resolve all applicationgthin 30 days from the date
of their presentation. If SUMEVAL requires additadnnformation, amendments, or
any clarifications, the deadline will be suspendatll they are resolved (art. 70 DL
1/99).

On the other hand, if the applicant does not attertie observations within these 30
days, SUMEVAL will deny the requested registratibinough a resolution (art. 28
Agreement 6-00).

REQUIREMENTS FOR THE REGISTRATION OF A SECURITIES | SSUE IN
THE PANAMA STOCK EXCHANGE

Below is the list of required documents for issugh® wish to list securities on the
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Primary Market of the Panama Stock Exchange, takitm consideration that the
issuer must register previously with SUMEVAL.

The issuer and the members of its board of direaoe collectively and individually

responsible for the accuracy of the informationtaored in the prospectus, the
financial statements, and any other informatioateal to the issuer, having made all
reasonable enquiries, and that to the best of kmeiwledge and belief there are no
other facts the omission of which would make argteshent in the prospectus
misleading. Any misstatements in the prospectus mgyose the directors to

potential liabilities under the common law, by m@asof reckless, fraudulent or

negligent misrepresentations or misstatements.

6.1 Marketing the Offer

Listing applicants and their advisors need to berawof the publicity
restrictions imposed by Securities Law and its rficalions, as well as any
agreements in place. All publicity materials whiate to be released in
Panama in connection with an IPO must be reviewe8WMEVAL prior to
their release and cannot be released until both BYAL and the Panama
Stock Exchange confirm that they have no furthemments thereon. In
particular, no press releases should be publigheélation to the IPO prior
to the issue of the prospectus.

6.2 Required Documentation

The following required documents must be submitted review and
approval to both the Panama Stock Exchange, wissteiis are listed for
their negotiation, and SUMEVAL, where they are stgjied:

a) power of attorney;

b) copy of the identification or passport of the legapresentative,
directors and dignitaries of the listing applicant;

c) public registry certificate;

d) copy of the articles of incorporation and any anmeendits;

e) copy of the preliminary prospectus;

f)  resolution of the board of directors or the govegnbody of the
issuer authorizing the public offering;

g) model of securities for sale;

h)  audited financial statements of the last term;
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internal financial statements;
comparative presentation of the last three terms;

k)  sworn statement of the legal representative ornitiependent public
authorized accountants who prepared the finantagments;
)] contracts related to the issue;
m) opinion of an independent legal advisor; and
n)  payment of the registration tariff.
6.3 Publication of the Prospectus

When securities are offered to the “public” purdutm a in a listing, a
prospectus must be prepared in accordance withrélg@irements of
Panamanian law, and the requirements requested IWMESAL (see
below).

Documentary Requirements

7.1 Contents of the Main Listing Document

a.

copy of the registration resolution by SUMEVAL.

prospectus of the issue (in PDF file) to be pulgitslon the website
(including the corresponding financial statement$lis must be sent
at least five days prior to the beginning of neagtdns of the

securities. Additionally, the preliminary prospettthe offering must
be sent in advance via e-mail, as soon as it septed to SUMEVAL.
This way the Technical Committee of the Panama kStexchange

may review it simultaneously, and the issuer mawnsater their

observations at the same time it considers thoS&JMEVAL.

copy of the resolution of the board of directorgtoe shareholders of
the issuer authorizing the registration of the sées.

recording agreement with the Panama Stock Exchange.

copy of the annual financial statements (auditedjhe last fiscal
period and the internal financial statements ofléiseé quarter.

copy of the contract with the stock broker who wik the
intermediary and the contract with the payment ggenwell as any
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other contract that is vital part of the issue oentioned in the
prospectus.

g. evidence of the existence of the securities in ati@k Securities
Depository acceptable to the PSE or evidence chgirement with
the depository where the securities are kept, daabépto the PSE.

Financial Information

8.1

8.2

8.3

Audited Financial Statements

The accountants’ report, required to be includedhie prospectus, must
contain the audited income statements, balancetsste®d cash flow

statements for the track record period for theassund, if the issuer is itself
a holding company, the consolidated financial statets for the issuer and
its subsidiaries (if applicable). Where the lastficial audited report is for a
period that ended more than three months beforgithgpectus date, the
reporting accountants additionally need to reparttiee interim period.

Comparative figures for the same period in the iptey year are also
required to be included in the prospectus.

Applicable Accounting Standards

The regulations of SUMEVAL require that the finaacstatements of a
regulated issuer be prepared in accordance withS IHRternational
Financial Reporting Standards) or the Generally edted Accounting
Principles, US GAAP.

Period Covered by the Accounts

e The audited report shall cover the previous figedr of the issuer
and interim reports are required if more than th{@emonths have
elapsed since the previous fiscal year has ended;

* Shorter periods are covered by interim reportsdisated;

* There is no mention on how old the financial infatran contained in
the flotation documentation can be, but it shalvbtin the audited
period.

Parties Involved

9.1

Lender Brokerage House

The issuer must hire services of one or more LeBidekerage Houses to
act as agents for the allocation of the issue, tomw it will pay a
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9.2

commission for net sales of around .25%. This agerst be a member of
the Panama Stock Exchange, which will arrange far trades of the
securities in conformity with the terms and coruadis of the issue.

Other Advisers

Underwriters
Underwriters may underwrite part of the offerinfgafpplicable).

Legal advisers

Legal advisers commonly involved in the listing e Exchange include
Panama legal advisers and legal advisers of atinedjction(s) of the issuer
and underwriter(s). Their duties include, but avelmited to:

(@) Providing legal advice to the issuer in relatiorPBmama or overseas
legal and regulatory requirements of the securiiigfg, in both
SUMEVAL and the Panama Stock Exchange.

(b) Preparation of relevant documentation;

(c) Assisting in the local due diligence process arel gheparation of
verification notes;

(d) Issuing legal opinions, which may be required byMEYAL or the
Panama Stock Exchange.

Reporting accountants

Reporting accountants to the issuer for the listirggbe required to prepare,
inter alia:

(@) audited financial statements of the issuer, prepéne an external
and independent auditor (at least for the threeipus years);

(b) a report on unaudited pro forma financial informoat(if more than
three months have passed from the date of thecappin of the
public offering); and

(c) the prospectus must reflect a business plan foereg of no less
than five years.

Payment Agent

The issuer must hire the services of a paying ageneptable to the
Panama Stock Exchange and the Central Securitippdidery, for the
capital and interest payments, or dividend payménten dealing with
common or preferred shares), through electronicdihm and in
compliance with securities handling under bookyetransfer.

Clearing Securities Depository (“CSD”)
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10.

The issuer must hire the services of a CSD, inrotdammobilize the
securities and administrate them under book entry.

Public relations consultant

The issuer may hire the services of a public reteticompany or a
publicity company, in order to give proper markgtto the issue.

Audit committee

All issuers from the banking sector and all compaiisted on the Panama
Stock Exchange must maintain an Audit Committeegjenap of directors
(including independent directors), and the compauQEO, usually with a
right of voice but not vote.

Listing Costs

The cost of listing may differ according to fact@ssch as the issuer’s size, the
amount of funds to be raised, the listing board,kimd of listing (primary, secondary
or backdoor listing), and the issuer’s jurisdictmfrincorporation.

10.1

10.2

10.3

Listing Fees

The listing fees charged by SUMEVAL are in the ramg 0.03 % of the
offer, and of the Exchange can be around 0.07%epnbffer.

Subsequent annual fees payable to the Panama Gtatlange and for
custodial services can be around 0.015%. Andoatges by SUMEVAL
for supervision are 0.01%.

Securities offered by the Panamanian governmentarRan foreign
government debt instruments, and debt instrumerfts maltilateral
organisms are not subject to the payment of listiegs. Securities
previously registered and authorized in jurisdicdio recognized by
SUMEVAL will not be subject to the payment of thegistration fee.

Broker’'s Fees

Fees charged by brokerage house of the issuewanyl according to the

size and complexity of the issue. As a generahed@, they are around
0.25%.

Lawyers’ and Accountants’ Fees

Fees charged by the professional advisers to suernswill vary according

to the size and complexity of the issue. They bdloutlined, in percentage

terms, in the prospectus, along with the rest efekpenses to be incurred in
the listing. A general estimate could be aroun@@0
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11.

12.

Corporate Governance Requirements

The corporate governance principles contained iredment N° 12-2003, by
SUMEVAL, issues recommendations on guides and jpleE of corporate
governance for registered issuers, which accortbnigs contents are not expressly
mandatory in the securities market sector, buttt@tregulatory entity recommends
and encourages the putting into practice of sustciples, thus, in practice all of the
participants need to adopt them as part of thgulez activities because upon filing
of registration of issues and subsequent annuartgpstatements shall be made
about the absence, or the partial or total adoptwin corporate proceedings
consistent with the international principles, thgsuers will not want to declare that
they have not met these standards.

Continuing Obligations

The Listing Rules impose a number of continuingigdilons on listed issuers,
including,inter alia, the following:

. General Disclosure Obligation

Listed issuers must inform SUMEVAL, the Panama tegchange and the
market, as soon as reasonably possible, of anyniafton that is: (i)

necessary for them to appraise the position ofgieeip; (ii) necessary to
avoid the establishment of a false market; or iijich might reasonably be
expected to materially affect the market activityand the price of securities.

To summarize, a securities issuer must revealtimely manner relevant or
important information to the market whether is duative or qualitative
information.

. Disclosure of Financial Information

Listed issuers must publish their audited annu@drfcial statements within
three (3) months of the financial year-end and rpusiish the annual update
report or INA (in Spanish), in conformity with tliegulations established by
SUMEVAL. This report includes the information ornet degree of

compliance of the issuer with corporate governgnoeiples.

Additionally, the issuer must present every quattelSUMEVAL and the

Panama Stock Exchange its unaudited financialmtates, duly signed by a
public authorized accountant and a quarterly updgiert.

17



13.

Our Office

For further information, please contact:

Juan Carlos Rosas

ROSAS Y ROSAS

Via Espana 122

Torre Delta, 14 Floor
Panama, Rep. of PANAMA
Tel: +507 264 9177

Fax:+507 264 0269

Email: jcrosas@rosaslaw.com
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