









 

MOVING TO PANAMA
FRIENDLY NATIONS VISA



MOVING TO PANAMA 

FRIENDLY NATIONS VISA PROGRAM

In May 2012 the former president of Panama Ricardo Martinelli issued a Presidential 

Decree declaring that “citizens of friendly nations with professional and economic 
ties with the Republic of Panama” can apply for a permanent residence permit in 
Panama. Since then, other Decrees have increased the number of the “friendly nations” 

to 50 countries.  

The 50 Friendly Nations are: Great Britain, Germany, Argentina, Australia, Republic of 

Korea, Austria, Brazil, Belgium, Canada, Spain, USA, Slovakia, France, Finland, 

Netherlands, Ireland, Japan, Norway, Czech Republic, Switzerland, Singapore, 

Uruguay, Chile, Sweden, Poland, Hungary, Greece, Portugal, Croatia, Estonia, 

Lithuania, Latvia, Cyprus, Malta, Serbia, Montenegro, Israel, Denmark, South Africa, 

New Zealand, Hong Kong, Luxembourg, Liechtenstein, Monaco, Andorra, San Marino, 

Taiwan, Costa Rica, Mexico, Paraguay. 

LIST OF DOCUMENTS REQUIRED: 

General requirements (to be fulfilled by ALL applicants): 

1. Complete copy of the valid passport (cover page, photo page with name, date of 

birth, passport number, date of issuance etc. and all other pages), notarized by a 

Panamanian notary public. Please note that the passport must be valid for at least 

another six (6) months at the time of application.  

2. Police Clearance Certificate, issued by the competent authority in the country of 

origin or permanent residence: For any residency application, the Panamanian National 

Migration Service requires a authenticated Criminal History Report issued by a “federal”, 

“central”, or “national” police force or criminal investigation authority. 



In the past, the National Migration Service used to accept local police reports from 

county sheriffs, city police, and constables, however after changes in the Law all 

criminal reports must be issued by the national investigative authority of the country of 

citizenship of the applicant, or the country where the applicant has been a permanent 

resident for the previous five (5) years. This means that the applicant’s Criminal 
History Report must cover the entire country in which he or she is from, and the 

document must be authenticated by Apostille or by the Panamanian Consulate in that 

country.  

In the USA, this would be the Federal Bureau of Investigation (FBI). In Canada it 

would be the Royal Canadian Mounties (RCMP). In England, it would be The 

Association of Chief Police Officers.  

All applicants must be of good repute and, regardless of their country of origin, must not 

have any criminal record in the USA - FBI Register. 

IMPORTANT NOTICE: The Police Clearance Certificate is valid for six (6) months 
(unless stated otherwise), except if the applicant LEAVES THE PANAMANIAN 

TERRITORY. If the applicant leaves Panama, the certificate looses its validity 
automatically. The certificate must be duly authenticated (Apostille).  

3. Certificate of Good Health issued by a licensed physician in Panama. The 

certification must not be older than three (3) months.  

4. State application fees:  
4.1. Cashier's check for USD$ 250 in favor of the National Treasury (application fee) per 

applicant.  

4.2. Cashier's check for USD$ 800 in favor of the National Migration Service 

(repatriation deposit) per applicant.  

NOTE: The checks are not refundable by the Republic of Panama, no matter if the application 
was assessed positively or negatively. Children under twelve (12) years of age are excluded 
from the USD$800 Repatriation Deposit. 



 

5. Affidavit (application form with personal information). 

 

6. Five (5) passport sized photos (white background).  

7. Power of Attorney and Formal Application, signed by a licensed Attorney in 

Panama.  

8. Copy of a second identification document (e.g. driver's license or identity card) of 

all (adult) applicants. 

Special requirements (only to be met by the MAIN APPLICANT): 

8. Proof of “Economic Activity”: A professional or economic relationship must be 

established and proved. This requirement can be accomplished by creating a new 
business (IBC company) in Panama, purchasing an existing business or being 

hired to work for a Panamanian company. The purchase of real estate in Panama is no 

longer accepted as “proof of economic activity” by the National Migration Service. 

9. Proof of Economic Solvency: Bank reference letter not older than thirty (30) days, 

issued by a Panamanian Bank showing a balance of at least US$5,000 (plus 

US$2,000 for each dependent) in a Panamanian Bank Account. 

If Applying as a Couple or Family the following documents must be submitted: 

11. Proof of the family relationship: marriage certificate/ birth certificate for 
children. The certificate must not be older than six (6) months. The certificate must be 

duly authenticated (Apostille).  

12. Declaration of liability (duly notarized). Only necessary if the application is filed 

as a married couple/family.  



13. Proof of domicile in Panama: electricity bill and (notarized) lease. Rental period at 

least one year. Only necessary if the application is filed as a married couple/family. 

IMPORTANT! Authentication and translation of foreign documents: 

• All documents NOT issued in Panama must be duly authenticated (by Apostille or 

Diplomatic Authentication).  

• All documents NOT issued in Spanish must be translated into Spanish by a licensed 

Panamanian interpreter. 

BANKING IN PANAMA

How to open a USD Personal Bank Account in Panama? 

Each bank has its own (internal) regulations regarding the opening of bank accounts for 

foreigners in Panama. Many banks only accept foreign clients if they already have a 

residence permit in Panama. Other banks approve the opening of an account within the 

framework of the application for a residence permit (as for example under the  "Friendly 

Nations" program). Only the main applicant needs to open a bank account in 
Panama.  

Generally speaking, we advise our clients to provide the following documents for 
a fast and easy bank account opening process in Panama:  

1. Bank Reference Letter: At least one (1), preferably two (2) bank reference letters 

from two different banks in the country of origin or country of permanent residence.  

The reference letter must contain the following important information:  
A. Duration of the business relationship (preferably 3 years or longer).  

B. That the business relationship has always been satisfactory.  



C. Direct contact details (name, telephone number, address, e-mail, fax, etc.) of the 

responsible person in charge of the bank (The Panamanian bank wants to verify the 

information provided).  

D. The original signature of the employee of the bank issuing the bank reference letter. 

Letters signed with an electronic signature are most of the times not accepted by the 

bank in Panama.  

E. The bank reference letter must be written in English or Spanish, otherwise the 

document must be translated in advance by a licensed translator in Panama. 

2. Proof of Income: Due to the legal regulations in Panama, the bank is obligated to 

determine the source of income of the client. The bank must ensure that the funds that 

will be deposited in the bank account in the future derived from legal sources. 

If the bank registers irregularities in the account movements, transfers may be 

cancelled, the account will be blocked and a report will be made to the UAF (Unidad de 

Análisis Financiero - hence the state authority for financial analysis).  

Proof of income can usually be provided by means of the following documents:  
A. The last two income tax returns.  

B. Three (3) current salary statements from the employer, together with a certificate of 

employment (this document must contain information such as the amount of monthly 

salary, position and duration of employment), issued by the employer.  

3. Passport and second identification document (driving license or identity card). 

IMPORTANT! Translation of foreign documents: 

All documents NOT issued in Spanish must be translated into Spanish by a licensed 

Panamanian interpreter. 



BANKS LETTER HEAD

Bank XY International
21 Venice Street

4th Floor
PO Box 364
Rome, Italy

Telephone: +011 2345/6789
Fax: +011 2345/6789

Email: international@bankxy.com
Website: www.bankxy.com

To:
BANK NAME         March 6th, 2014
Panama, Republic of Panama

Bank Reference - *Personʼs Name*

At the request of our client, Mr./ Mrs. *PERSONʼS NAME* holder of Passport No.*** with 
birth date ***, we are pleased to state that he/she has been client of this Bank since *Date 
When Account was opened* (must be more than a year). The current average balance in 
the account(s) as of March 6th, 2014 varies from low four-figures to low six-figure range. 

Furthermore, we confirm that the account(s) held by the subject have been conducted 
properly up to our satisfaction. 

We give the foregoing information without any responsibility on the part of the Bank or any 
of its officers.

Yours faithfully,

Name and signature Banker
Bank XY International

SAMPLE: BANK REFERENCE LETTER



Opening a Bank Account in Panama - FAQ

#1 What happens a$er opening a bank account in Panama? Can I also apply for 

online banking? 

As soon as the bank account in Panama is opened, the first deposit is usually made 
in cash (minimum USD$1,500). Afterwards, you can apply for additional services like 

online banking, ATM card ("Tarjeta Clave") and more.  

#2 Can I make international wire transfers to my new account?

International bank transfers from Europe/USA are possible without any problems and, 

according to our experience, take about two to three bank working days. Due to 

Panamanian Law, transactions wired to Panama higher than USD$10,000 must be pre-

approved and authorized by the bank in advance. 

#3 Do I need to travel to Panama in order to open a bank account?

Yes, the personal interview with the future client is one of the main (legal) requirements 

in order to open a Panamanian bank account. Given the current situation due to 

Covid-19 some banks offer online application procedures where the interview with the 

client can be done via whatsapp. Please contact us for further information.  

#4 How long must the funds for the proof of economic solvency remain in the 

Panama bank account? Can I pay legal fees and/ or expenses with these funds right 

away?

One of the main requirements for a successful application under the Friendly Nations 

Visa is the proof of economic solvency by means of a bank account in Panama with a 

minimum balance of US$5,000 (plus US$2,000 for each dependent). The funds must 

remain in the account until your permanent residence permit has been approved. Once 
the National Migration Service has issued a resolution and your permanent 
Friendly Nations Visa has been approved you can withdraw the funds from the 
account. 



#5 How can I prove my income to the bank?

The transparent proof of income is one of the main requirements to open a bank 

account in Panama. Therefor the bank will ask for either your last two tax returns, 

current pay slips or pension notification in order to create a financial profile of you. This 

includes an estimate of monthly account movements. If the banks registers movements 

in your bank account that are much higher than your average monthly income and 

which can not be justified to the bank, transfers will be cancelled, the account will be 

blocked and a report will be made to the UAF (Unidad de Análisis Financiero - hence 

the state authority for financial analysis).  

A sales contract, inheritance notice or similar legal documents can only be used as 

proof of one-time increased account movements, but not as regular proof of income to 

open a bank account in Panama.  

#6 What do I have to consider when importing cash to Panama?

Outside of Panama City there are only a few banks that exchange Euros for US dollars. 

Large Euro notes (500 EUR) are usually not accepted. Therefore we recommend our 

clients to exchange any funds into US dollars already in the country of origin.   

Please observe the customs regulations when importing cash into Panama: The 
import of US$10,000 or more per group of persons (= family) must be declared 
accordingly to the Panamanian Customs Authority.   

In general we advise our clients not to travel to or in Panama with large amounts of 

cash. The general security precautions and risks when traveling abroad with cash apply:  

Anyone who carries recognizably larger amounts of cash with them is in danger of 

falling victim to a crime.  For these reasons, especially during longer stays in Panama, 

cash should not be the only means of payment. Many banks in Europe/USA now offer 

inexpensive travel credit cards (some without banking fees), and multi-currency 

accounts are also a good way to transfer or withdraw funds.  



Opening a Bank Account in Panama - Time Schedule


 

STEP 1  → STEP 2   → STEP 3   → STEP 4

Preparations Review of the 
Documents

Pre-Approval  
of the  

Bank Account

Opening  
of the  

Bank Account

First contact with our law firm: 
Procurement and verification of all 
necessary documents, and 
selection of the bank: 

• Banco General

• Multibank

• Credicorp Bank

• Banistmo

• Global Bank

In order to guarantee pre-
approval by the bank our 
firm will review all 
documents required in 
advance. We will evaluate 
all documents in order to 
determine if additional 
documentation is needed.


↓

Forward all necessary 
documents to a licensed 
interpreter in Panama.  

↓ 

Creating the file for the 
bank. 

Presentation of 
documents to the 
bank.  

↓

Once the bank has 
pre-approved the 
opening of the bank 
account, the 
signatory must 
travel to Panama 
and present himself 
personally to the 
bank. The original 
documents must be 
brought along.


NOTE: Due to the 
current situation 
related to 
COVID-19 some 
banks in Panama 
offer the possibility 
to open the 
account online. 

Assignation of 
account number, 
first deposit, 
activation of online 
banking, ATM card.


↓

Deposit of funds 
required by migration 
to proof economic 
solvency.  

↓

Requesting the bank 
reference letter for 
migration purposes. 

NOTE: Usually the 
first deposit must be 
made in cash 
(minimum amount 
US$1,500).

IMPORTANT NOTE: Due to the current situation caused by COVID-19, time frames and procedures may change 
at short notice.



Time Schedule: Preparation Process

FRIENDLY NATIONS Visa

Preparations
First contact with our law firm. Procurement and verification of 
all necessary documents, forwarding of the documents to a 
licensed interpreter in Panama for translation, preparation of your 
file etc. 

Trip to Panama 
required

In order to present the formal application all applicants must 
be personally present in Panama. Recommended duration of 
stay in Panama: 3 to 4 weeks. 

IMPORTANT NOTE: Due to the current situation caused by COVID-19, time frames and procedures may change at 
short notice.

One of the main requirements for the Friendly Nations Visa is 
the proof of a professional or economic relationship in Panama. 
This requirement can be accomplished by creating Panama 
International Business Company (IBC).

Creating of  
IBC Company

Complete handling of the necessary documentation for the proof 
of "economic activity" within the Friendly Nations application. IBC 
set-up and preparation of all corporate documents required by 
Panama's Immigration Law: 
1. IBC Incorporation

2. Commercial License

3. Certificate of Incorporation

4. Registration at the Tax Office

5. Corporate Tax Number (NIT & RUC)


Note: Owning a Panama IBC will also allow you to execute your 
business plans inside and outside Panama, either virtually, 
electronically or through traditional commerce. 

Completion of the 
Application File

Opening of  
Bank Account

TOTAL Preparation Time: 
4 to 6 weeks

Personal visit at our office in Boquete (all original documents 
must be brought along) and completion of the Application File: 
1. Signing of the legal power of attorney, and other legal 

documents.

2. Copy of Passport(s).

3. Affidavit (migration application form). 

4. Notarial certification of documents.

5. Certificate of Good Health at BIOMEDICA

6. Appointment at the bank to complete the bank account 

opening procedure, if applicable.  
7. Bank Reference Letter

MIGRATION  
SET-UP PACKAGE  

3 to 4 weeks

PRE-APPROVAL 
3 to 4 weeks Legal assistance with the process of opening a bank account in 

Panama (Personal Savings Account for Migration Purposes). The 
proof of economic solvency by means of a formal bank 
reference letter from Panama is one of the essential requirements 
for a successful application for the Friendly Nations Visa.



Time Schedule: Residence Permit Application Process in Panama 

FRIENDLY NATIONS Visa

Completion of the 
Application File

The formal application is submitted to Migration in David 
(Chiriqui) and usually takes one day. When the application is 
submitted, your migration status changes from Tourist to 
Temporary Resident. 


Your passport will be registered during the application process 
and you will receive your temporary residence permit (temporary 
migration card). The permit is valid for 6 months, during which 
time your application will be processed by Migration. You must 
return to Panama before the temporary permit expires to pick 
up your permanent residence permit.  

The Multiply Visa is a special permit that allows the applicant to 
enter and leave Panama while his application for a residence 
permit is being processed. The issuance of the Multiply Visa 
takes approximately 48 hours. If you leave the country without 
this permit, you will be fined US$2,000.00 if you re-enter the 
country.

The procedure for the notification usually takes one day and is 
done at the migration office in Panama City. You will receive 
your permanent migration permit (carné de migración) for 
Panama. 

Application

1. Passport 
Registration 

2. Temporary 
Residence Permit  

3. Multiply Visa

3 to 4 months

Trip to Panama 
required

Notification

Personal presence required. Recommended duration of stay in 
Panama: 3 to 4 weeks. 

Personal presence required. Recommended duration of stay in 
Panama: 1 to 2 weeks. 

IMPORTANT NOTE: Due to the current situation caused by COVID-19, time frames and procedures may change at 
short notice.

Processing of the 
application



Time Schedule: E-Card Application Process in Panama

FRIENDLY NATIONS Visa

Trip to Panama 
required

Personal presence required. Recommended duration of stay in 
Panama: 1 week. 

Possessing the Panama E-card offers the following 
advantages: 
(1) Registration of fiscal domicile in Panama and application for 
personal tax number in Panama.

(2) Personal identity card in Panama, facilitating many 
administrative, legal and/ or commercial procedures, as well as 
bank account opening.

(3) The E-Card is reserved for foreigners with permanent 
residence status in Panama. 
The application for the e-card is filed by means of a lawyer's 
power of attorney WITHOUT the personal presence of the 
client. 

Application E-Card 
(Cédula E)

Processing of the 
application

3 to 4 weeks

Appointment at the Tribunal Electoral in Panama City (Civil 
Registry) to complete the application for the e-card and photo. 

Appointment at the 
Tribunal Electoral

Printing of the  
E-Card

2 to 3 weeks

Picking up the  
E-Card

If desired, the e-card will be collected by our office by means 
of a legal power of attorney and kept in our office until your next 
visit to Panama. 

IMPORTANT NOTE: Due to the current situation caused by COVID-19, time frames and procedures may change 
at short notice.

Passport

It is possible to apply for Panamanian nationality after five (5) 
years of permanent residency in Panama.  
The holder of a Panamanian passport may enter 110 countries 
without the need of a visa, in addition to the rights as a 
Panamanian citizen. 
The naturalization process requires the explicit and 
irrevocable renunciation of the nationality of the country of 
origin.

Naturalization

Notification



SAMPLE: MIGRATION ID CARD

SAMPLE: E-CARD (CÉDULA E)



This handbook is subject to the copyright of the Republic of Panama. Any duplication, editing, processing, 

distribution, storage or other use of our handbook in any form - requires the prior written consent of the copyright 

holder, unless otherwise provided by the copyright. Unauthorized storage and/or copying of the information provided 

here is punishable by law.


