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SUMMARY
Estif Aparicio joined the firm in 2000 and became a partner in 2011. Mr.
Aparicio is member of the firm’s Executive Committee. He is also Head of the
firm’s Capital Markets & Banking Practice Group, the Taxation Practice Group,
and the Regulatory Work Practice Group. 

Mr. Aparicio is a skilled corporate lawyer used to advise clients on highly
complex infrastructure finance projects, both in the private and public side, with
a special focus on the energy, public transportation, roadways, airports, and
health sectors. 

Mr. Aparicio has outstanding deal management and broad expertise setting up a
variety of structures, including syndicated and bilateral, secured and unsecured,
and domestic and cross-border financing. He has represented creditors in the
biggest and perhaps most complex transactions in Panama in recent years,
including the expansion of the Tocumen International Airport; the construction
of the first, second, and third lines of the Panama City Metro; the construction
of the Cinta Costera phases I, II and III; and the implementation of the Metro
Bus, Panama City new public transportation system. 

He has a unique insight to the power generation industry and the Panamanian
government “green energy” policy favoring wind, solar, gas, and hydroelectric
generation, having represented the lenders that have provided financing to over
35% of the total generation capacity of the country. 

From 2004 to 2006, the firm granted Mr. Aparicio a leave of absence to serve
the Panamanian government as Chief Trade Negotiator of all bilateral and
multilateral free trade agreements. In this capacity, Mr. Aparicio coordinated
Panama’s participation in the Doha Round of Negotiations of the World Trade
Organization and successfully negotiated free trade agreements with the United
States, Singapore, and Chile. 

From 2006 to 2007, Mr. Aparicio worked for the law firm of Sullivan &
Cromwell LLP in New York, participating in capital markets, M&A and project
finance transactions.
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EDUCATION
Master of Laws, cum laude, University of Houston Law Center (1996), Fulbright
Scholar 

Bachelor of Laws (Licenciatura en Derecho y Ciencias Políticas), sigma lambda,
University of Panama (1994)

BOARDS AND LEADERSHIP POSITIONS
Senior Vice-Chair (2020-2021), Vice-Chair (2018-2019) and Secretary of the
International Bar Association, Latin American Regional Forum Committee
(2017–2018) 

Director of Ricardo Pérez, S.A. (present) 

Director and President of the Compliance Committee of Auto Trust, S.A.
(present) 

Director and President of the Compliance Committee of Corporación Financiera
de Equipos, S.A. (present) 

Director and President of the Compliance Committee of Seguros Centralizados,
S.A. (present)

REPRESENTATIVE TRANSACTIONS
 Inversiones Atlántida's acquisition of 100% of the shares of Pacific Bank
 IMC Alimentação's sale of its restaurant operations at Tocumen International Airport
 US$ 2.5 billion and US$ 1 billion global bond offerings made by the Republic of Panama
 US$200 million issuance of Panama-listed notes by Corporación Andina de Fomento (CAF)
 IMC Alimentação's sale of the Carl´s Jr. franchise in Panama
 Grupo Energía Bogotá merger with subsidiaries to create Enel Colombia
 A&M Capital Europe's majority investment in Ayesa
 Financing of Line 3 of the Panama Metro, the largest public infrastructure project in Panama
 US$100 million Elektra Noreste’s first private placement on the Latin American stock exchange in Panama
 US$90 million unsecured loan facility to Global Bank aimed at increasing housing finance for women and support

women-owned businesses in Panama
 US$182 million CDNO sale and purchase agreement to finance the extension of Line 1 of Panama's metro system
 US$400 million new notes of Banco General
 US$38 million in private placement for the extension of Line 2 of the Panama City metro system
 Sale of Forever 21's Panamanian and Latin American operations to AR Holdings
 US$2.6 billion Republic of Panama’s sovereign debt tap
 Successful extension of the maturity date of US$315 million in CDNOs relating to Line 2 of Panama City metro

system
 Multiple term loan facilities to Banco Nacional de Panamá
 US$400 million Bladex's successful bond issuance
 US$1 billion first international Reg. S/Rule 144A offering by Banco Nacional de Panamá
 US$150 million syndicated loan to Bladex
 US$1.38 billion Senior Secured Notes by AES Panama
 US$400 million Banistmo’s international offering
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 US$250 million loan to Caja de Ahorros of Panama by Kairos Global Solutions
 US$350 million Copa Holdings, S.A.'s debut 144A/Regulation S offering
 US$6 billion convertible note and common stock offering by Carnival Corporation
 US$ 2.5 billion Global Bond offering of the Republic of Panama
 US$100 million 5-year senior acquisition finance facility for Imperia Intercontinental
 US$130 million secured financing to Banco Aliado after buying Banco Panama
 Dual public offering by the Republic of Panama
 US$138 million unsecured syndicated loan agreement to Multibank
 Republic of Panama’s innovative bond issuance
 US$200 million Promerica Financial Corporation first ever US issuance
 Multiple Tocumen Airport debt bond issuances
 IDB’s first note issuance in Panama
 US$400 million unsecured credit facility to ETESA
 Softbox's acquisition of Panama-based Cold Tech Systems
 US$240 million infrastructure project to expand the Pan-American Highway connecting with the Bridge of the

Americas
 US$172 million Assicurazioni Generali asset sale agreement with respect to its Panamanian operations to ASSA
 US$43 million additional TUA loan agreement to finance the construction of Costa Norte LNG Terminal
 US$11 million secured loan agreement to Logytech Mobile Panama
 US$500 million debut international bond offering by Banistmo
 US$37.5 million and US$25 million senior notes offering by Banco Aliado
 EUR €1,206 million facility agreement to Marine Harvest
 US$100 million finance for the construction of Panama's new convention center
 US$245 million to refinance Termocandelaria’s existing debt in five jurisdictions
 US$23 million senior notes offering by Banco Aliado
 US$575 million international secured bond offering by Tocumen International Airport
 US$1billion public offering by the Republic of Panama
 US$61 million loan facility to Kanan Overseas for the financing of two barges containing electricity generators
 Sale of AIG Panamanian operations to Grupo ASSA
 Skechers establishment of operations in the region
 US$200 million Cable Onda's bond issuance
 EUR €126 million credit facility to the Spanish conglomerate Grupo Ezentis
 US$300 million senior note issuance by AES Panama, Panama's largest electricity generation company
 US$150 million bridge loan for the construction of the south terminal of Tocumen International Airport
 US$200 million credit agreement to Celulosa Arauco Constitución
 US$1.25 billion public offering by the Republic of Panama
 US$210 million A/R purchase and deferral from Republic of Panama
 US$125 million senior notes offering by Banco Aliado
 The Panamanian Government successfully extends the maturity date of US$220 million in CPPs relating to Road

Reorganization Projects
 Amendment and issuance of bonds of Hydro Caisán
 US$81 million term loan facility to CEISA
 US$30 million registered public offering of Verdemar Investment Corporation's cumulative preferred shares
 Global Bank Corporation's CHF 75 million Corporate Bonds
 Banco La Hipotecaria's registration of Mortgage Credit Reinsurance Limited
 Avianca Holdings’ registered initial public offering on the NYSE and consecutive bond offerings
 US$273 million financing for the construction of the country's third high-voltage power line
 Simultaneous M&A and Project Financing for phase II of first wind generation farm in Panama
 US$137 million financing for the enhancement and improvement of the Panamerican Highway (Vigui-San Felix)
 US$470 million public bonds offering of AES Changuinola
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 US$170 million granted to finance the design and construction of Panama's new convention center
 US$71 million to finance Panama's first windmill generation farm: UEP Penonomé I
 Scotiabank's majority stake acquisition in Colfondos
 US$250 million financing of the Panamanian Social Security Administration's Hospital City
 Corpbanca's acquisition of Helm Bank y Helm Casa de Valores
 US$600 million acquisition financing for ENA Norte
 US$30 million HSBC Panama financing to design, build and equip four hospitals
 US$27.5 million to finance the construction of hydroelectric project Alto Valle
 US$298 million COFACE Guaranteed Facility Agreement to finance Panama City Metro Project
 Citibank in new prepaid card mechanism for Panama City public transport
 US$130 million bond offering by Hydro Caisán
 Goldman and Citigroup on debt reduction transactions for the Republic of Panama
 BBVA Panama in three hospital financings
 Acquisition of 51% of Banco Colpatria by Scotiabank
 US$125 million bridge financing for phase 3 of the coastal highway road reorganization program
 US$110 million financing for the road reorganization project in the historic Old Panama
 Permanent financing of coastal avenue Cinta Costera phase III
 Scotiabank's factoring transaction with Degrémont in connection with the Bay of Panama's sanitation project
 US$66 million Scotiabank's factoring transaction with Odebrecht related to the construction of a water treatment

plant
 US$395 million acquisition financing for ENA Sur Trust
 Acquisition of Café Durán by Casa Luker
 US$70 million factoring transaction provided by the Scotiabank to Concesionaria Madden-Colon
 Amendment to a credit facility between Banco General and Hoteles Decameron
 US$160 million financing for San Jacinto-Tizate phase II power generating facility in Nicaragua
 Advising Grupo Volvo in the sale of the new fleet of buses for Panama City
 US$60 million Banco General's financing of Pedregalito I and II hydroelectric projects
 ARIFA assists Citibank to open Panama's capital markets to U.S. investors
 Acquisition of Grupo Industrias Lácteas by Coca-Cola and Coca-Cola FEMSA
 First issue of Corporación Andina de Fomento in the Republic of Panama
 US$30 million acquisition of Colon Oil and Colon Port Terminal
 US$100 million Cable Onda's first public bond issuance
 US$42 million loan to Consorcio Eólico Amayo
 Omnibus amendment to the AES Changuinola credit facility
 US$20 million financing in connection with the Madden-Colon toll road
 US$20 million unsecured commercial papers issuance by Panameña de Motores
 US$17.5 million non-recourse collection rights purchase facility to Constructora Norberto Odebrecht
 Panama Stock Exchange and Latin Clear in a strategic reorganization
 US$100 million loan by Citibank to TACA
 US$225 million Citibank's loan to the BAC / Credomatic Group
 US$95.9 million Panama's Fiduciary Trust Bonds sale
 Empresas HOPSA sale of majority interest in Mortero Seco Panama
 US$62.2 million Panama's Fiduciary Trust Bonds sale
 US$352 million Panama's Fiduciary Trust Bonds sale
 US$70 million financing for the Santa Maria Golf & Country Club project
 US$81 million syndicated credit facility to Madden-Colon Trust
 HSBC Bank (Panama) historic registration of a program of Negotiable Banking Certificates in Mexico
 US$1 billion bond offering by the Republic of Panama
 Merger between Cable Onda and Telecarrier
 US$750 million Goldman Sachs' cross-border structuring of notes issuance by Global Crossing Limited
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 BNP Paribas' acquisition of 75% of Fortis Bank
 US$610 million Financial Stimulus Program of the government of Panama
 US$6 million Grupo Bandelta's registration of preferred shares
 US$323 million placement of global bonds by the Republic of Panama
 US$40 million notes issue by La Hipotecaria
 Stock merger between Bank of America Corporation and Merrill Lynch & Co.
 Acquisition of CTT Center of Technology by Elandia International
 US$7.5 million financing of the Macano run-of-the-river hydroelectric project
 US$170 million notes issued by Empresa de Generación Eléctrica Fortuna
 US$300 million floating rate bonds issued by AES Panamá
 US$165 million syndicated loan to finance the Madden-Colon Highway
 US$548 million global bonds exchange offer and global bond new offer of the Republic of Panama
 US$180 million facility to Constructora Norberto Odebrecht for the construction of a new coastal road
 US$100 million senior secured notes issued by the Panama Canal Railway Company
 La Hipotecaria's securitization of residential mortgages

RECOGNITIONS
 Corporate/commercial: Foreign Expertise, Panama, Chambers Global (2023)
 Banking and Finance: Foreign Expertise, Panama, Chambers Global (2023)
 Leading corporate/M&A lawyer, Panama, Chambers Global (2010-2023)
 Leading banking & finance lawyer, Panama, Chambers Global (2010-2023)
 Leading projects and energy lawyer, Panama, Legal 500 Latin America (2021-2023)

PUBLICATIONS
 Corporate Governance Global Practice Guide, Panama Chapter, Chambers and Partners (2019-2022)
 Panama has the opportunity to attract foreign investment and become a financial center 2.0
 Latin Lawyer’s Regulators: Superintendency of Capital Markets, Panama (2020-2021)
 "La compensación de créditos fiscales como medio de pago de deudas tributarias", El Capital Financiero (2021)
 Latin Lawyer’s Regulators: Superintendency of Banks, Panama (2020)

OUR CLIENTS SAY

Estif Aparicio's technical knowledge and desire to support our team and complete every task makes it a pleasure to
have him on board any transaction.

Chambers LatAm 2023

 

He is an excellent lawyer who not only boasts a strong corporate practice, but also good finance expertise.

Chambers LatAm 2023
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Estif Aparicio is experienced and reliable, and offers a very strong commercial vision of the market.

Chambers LatAm 2023

 

He boasts very strong experience in the government sector and project finance.

Chambers LatAm 2023

 

Estif Aparicio is a genius. He always has an answer to any issue that crops up in a banking and finance transaction.

Chambers LatAm 2023

 

He is a very good lawyer who offers a solid work product that is always delivered in a timely manner and to a high
standard of quality

 

Chambers LatAm 2022

 

An excellent lawyer who knows a lot about different areas of law, taking that experience into every transaction

Chambers LatAm 2022

 

A very technical lawyer who knows the Panamanian market very well and is always involved in the most important
transactions

Chambers LatAm 2022

 

He is an excellent lawyer who has ample knowledge of different areas of law and is able to take that experience into

 



his capital markets transactions

Chambers LatAm 2022

Very technical, offers a broad knowledge of the Panamanian market and is involved in the most important
transactions in the country

Chambers LatAm 2022

 

An excellent and very experienced lawyer

Chambers LatAm 2022

 

He is a tireless worker and can close transactions in record time

Chambers LatAm 2021

 

A professional, extremely capable lawyer with vast experience in the energy market and financing of major projects

Chambers LatAm 2021

 

Estif is a very well-recognised practitioner with a longstanding involvement in this field (Corporate/M&A)

Chambers LatAm 2021

 

He is very knowledgeable, with a lot of experience

Chambers LatAm 2021
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