C-137

3 de junio de 1997.

CARLOS A. VALLARINO
Viceministro de Planificacion
y  Politica Econémica

E. S. D.

Teo: Midland Bank Public Limited Company
HSBC Investment Bank plc

Project and Export Finance
Vintmers Place :

68 Upper Thames Sireet
London EC4V 3BJ

RE: OPINION ON LEGAL VALIDITY OF LOAN CONTRACT

I refer to the loan contract (“The Agreement”) between the Republic of Panama
(“Borrower”) and Midland Bank Public Limited Company dated
1997.

I have made no investigation of the laws of England and assume that the terms of the
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decree referred to in (2) above;
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by Articles 1033, 1034 and 1963 of the Judicial Code in respect of execution on and
attachment of properties of the Republic of Panama in the courts of the Republic of Panama.
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Very truly yours,

ALMA MONTENEGRO DE FLETCHER
Altorney General
(Administrative Law Affairs)



