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Compliance obligations to bear in mind for 
business groups with legal entities registered in 
Panama within their corporate structure

The legal certainty and tax neutrality that Panama offers for legal entities that do not 
have operations within Panama, that do not carry out active operations, but rather 
fulfill a strategic function in business groups (Holding entities, entities that implement 
succession plans in family businesses, etc.) has caused many Guatemalan groups 
to include legal entities in Panama in their corporate structures. That is why on this 
occasion we share this information prepared by our experts in Panama.

To comply with the standards and recommendations of international organizations 
such as the OECD and the Financial Action Task Force (FATF), Panama has been 
introducing a series of changes to its legal and regulatory framework to enhance its 
ability to effectively respond to information requests for tax or regulatory purposes. 
Changes have been introduced gradually, with the latest being implemented between 
2020 and 2022. The type of legislation that has been enacted to fulfill these purposes 
includes the following:
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The implementation of a custodial regime for bearer shares, under which authorized 
custodians are required to keep identity information on the owners of bearer shares 
issued by Panamanian corporations;

Revised anti-money laundering (AML) regulations, under which attorneys acting as 
registered agents are required to hold detailed records about their clients, including 
records about final beneficiaries.  Based on the relevant regulations, attorneys 
must corroborate the activities reported by their clients and regularly examine their 
validity, among other information and verifications that they must conduct;

The introduction of new accounting requirements. For safekeeping purposes, 
accounting records and supporting documentation of companies that do not 
conduct business operations within Panama, including legal entities that only act 
as investment vehicles, must be provided to the entity’s Panamanian resident 
agent within four months following the end of each fiscal year. In the event of 
the dissolution of a Panama registered entity, accounting records and supporting 
documentation for the last five years prior to the dissolution must be provided to 
the agent. No later than 30 April of each year, the resident agent must receive the 
originals or copies of the accounting records of the immediately preceding fiscal 
year (for calendar-year companies). Failure to provide accounting records and 
supporting documentation (either in original and/or copy) to the attorney acting as 
registered agent is subject to the following:

• The submission of a non-compliance report to the office of the 
Superintendence of Non-Financial Subjects;

• The compulsory resignation of the attorney acting as resident agent of the 
non-compliant company;

• The suspension of the legal entity’s corporate rights;
• The inability to register any document in the Public Registry and to obtain 

certificates issued by the Registry;
• The compulsory administrative liquidation of the legal entity; and
• The imposition of non-compliance fines ranging from USD 5,000 to USD 1 

million, depending on the seriousness of the offense and the number of prior 
offenses;

The obligation for Panamanian registered agents to keep updated records of the 
shareholders and/or beneficial owners of legal entities in which they act as such, 
with the responsibility of reporting and updating this information on the national 
system for the registration of beneficial owners adopted by the Superintendence of 
Non-Financial Subjects. Failure to comply with this obligation is subject to sanctions 
for both the entity and the resident agent; and

The suspension of the legal entity’s corporate rights if it fails to pay the annual 
incorporation fees for three consecutive years or fails to comply with the obligations 
to report beneficial owners or send accounting information. The effect of this 
suspension means that no act, document, and/or agreement may be registered in 
the Panama Public Registry, nor may certifications be issued, except those ordered 
by a competent authority or requested by third parties in order to assert their rights.

Content provided by Deloitte Panama.



Deloitte Tax Alert |February 2023

Deloitte refers to one or more of Deloitte Touche Tohmatsu Limited (“DTTL”), its global network of member firms, and their related entities 
(collectively, the “Deloitte organization”). DTTL (also referred to as “Deloitte Global”) and each of its member firms and related entities are 
legally separate and independent entities, which cannot obligate or bind each other in respect of third parties. DTTL and each DTTL member 
firm and related entity is liable only for its own acts and omissions, and not those of each other. DTTL does not provide services to clients. 
Please see www.deloitte.com/about to learn more.

As used in this document, “Deloitte” refers to Deloitte Guatemala, S.A., Asesores y Consultores Corporativos, S.A., Deloitte Consulting de 
Guatemala, S.A. y Consultores en Servicios Externos, S.A., which has the exclusive legal right to become involved in, and limit its business to, 
the provision of audit, consulting, tax and legal, risk advisory, financial advisory and other professional services under the name “Deloitte”.

Deloitte provides industry-leading audit and assurance, tax and legal, consulting, financial advisory, and risk advisory services to nearly 90% 
of the Fortune Global 500® and thousands of private companies. Our professionals deliver measurable and lasting results that help reinforce 
public trust in capital markets, enable clients to transform and thrive, and lead the way toward a stronger economy, a more equitable society 
and a sustainable world. Building on its 175-plus year history, Deloitte spans more than 150 countries and territories. Learn how Deloitte’s 
approximately 415,000 people worldwide make an impact that matters at www.deloitte.com.

This communication contains general information only, and none of Deloitte Touche Tohmatsu Limited (“DTTL”), its global network of member 
firms or their related entities (collectively, the “Deloitte organization”) is, by means of this communication, rendering professional advice 
or services. Before making any decision or taking any action that may affect your finances or your business, you should consult a qualified 
professional adviser.

No representations, warranties or undertakings (express or implied) are given as to the accuracy or completeness of the information in 
this communication, and none of DTTL, its member firms, related entities, employees or agents shall be liable or responsible for any loss or 
damage whatsoever arising directly or indirectly in connection with any person relying on this communication. 

©2023. For information, contact Deloitte Guatemala.

Our Experts in Panama:

 
Michelle Martinelli

Tax and Legal Partner
Deloitte Panama
mmartinelli@deloitte.com

Byron Martínez
CEO Guatemala & El Salvador. 
TLB Lead Partner 
bymartinez@deloitte.com

Walter Martínez
Tax, Global Trade and BPS 
Partner 
wmartinez@deloitte.com

Mario Coyoy
Tax and Transfer Pricing 
Partner 
mcoyoy@deloitte.com

Ana Lucía Santacruz
Tax, Global Trade and BPS 
Partner 
alsantacruz@deloitte.com

Melvin Saguach
BPS and Tax Partner
msaguach@deloitte.com

Estuardo Paganini
Deloitte Legal Partner
egpaganini@deloitte.com

Maria Andrea González
Tax Partner
mgonzalezs@deloitte.com

Our experts at Deloitte Guatemala who can serve as a contact with our 
experts In Panama:

mailto:bymartinez%40deloitte.com?subject=

