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UniLeasing, Inc.,  as the “Issuer” of Green
Bonds, is a Panamanian company, 
100% subsidiary of UniBank, S.A. and 
incorporated under the Laws of the 
Republic of Panama.

Its main office is located in Panama 
City, Avenida Balboa, Grand Bay Tower 
building, ground floor, phone number  
(507) 297-6000 and P.O. Box No.
0831-01144.

It began operations in September 2011, 
adopting Corporate Responsibility criteria 
with the aim of contributing to economically 
viable and sustainable development.

In October 2023, UniLeasing, Inc. issued 
Green Bonds under the 2023 Green 
Bond Framework, with the aim of raising 
awareness about the importance of 
environmental impact and contributing to 
the sustainability of the environment. 

Pacific Corporate Sustainability (PCS) 
provided a Second Opinion Report in June 
2023, confirming that UniLeasing, Inc.'s 
Green Bond Framework complies with 
the four requirements of the Green Bond 
Principles established by the International 
Capital Market Association (ICMA), 
which are:  

• Use of proceeds.  
• Project selection and evaluation.  
• Management of proceeds.  
• Reporting.

UniLeasing, Inc.'s Green Bonds are intended 
to finance projects in the Renewable Energy 
and Clean Transportation sectors, aiming 
to guide and support its clients in raising 
awareness about energy efficiency and 
reducing greenhouse gas emissions.

1 Introduction
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UniBank and its subsidiaries, including 
UniLeasing, Inc., have adopted 
corporate responsibility criteria 
to foster creative solutions that 
support sustainable development. Its 
sustainability strategy focuses on:

• Financing clean energy.
• Investment in smart grids and
energy efficiency technologies.
• Respect for the environment.

UniBank prioritizes the environmental 
dimension in its business planning, 
promoting innovation, eco-efficiency 
and the reduction of environmental
impacts. This includes:

•Progressive reduction of
greenhouse gas emissions.
•Optimization of water and waste
management.
•Use of recycled materials.

The objective is to harmonize its activities 
with the right of present and future 
generations to an adequate environment, 
contributing to a circular and sustainable 
economy.

Sustainability
strategy
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Grupo UniBank is committed to 
sustainability by promoting a culture of 
respect, trust and corporate values that 
encourage citizen participation. They 
involve their employees in community 
activities, empowering them and 
making them part of the conversation.

Commitment to
sustainability

Sustainability Management
Grupo UniBank has a Sustainability 
Committee that directs and supports 
the group's socio-environmental 
policies. Its main responsibilities
include to:

•Ensure effective control
processes and manage
sustainability-related risks and
opportunities.

• Implement the bank's
Sustainability Strategy and
Principles of Responsible Banking.

• Communicate results  to
General Management and Board of
Directors.

• Develop and communicate the
culture of sustainability  within the
corporate strategy.

• Promote the financing of
responsible businesses,
ecoefficiency practices, 
technological innovation and good 
governance practices.

• Analyze, monitor and update 
the sustainability strategy and
policy.

• Evaluate the regulatory
compliance of companies
requesting credit and to offer
recommendations.

General
Manager
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To ensure that the credit operations 
of the Bank and its subsidiaries 
comply with the Environmental and 
Social Management Policy and the 
Environmental and Social Management 
Procedure Manual, its regulation was 
established through two main areas:

•Social and Environmental Risk
Management: Supervised by the
implemented committee.
• Credit Administration.

These areas ensure that lending 
practices are responsible and aligned 
with established socio-environmental 
guidelines.

Contribution to the Sustainable
Development Goals

Grupo UniBank contributes to the 
Sustainable Development Goals 
through various initiatives:

• Mobbing Prevention: Founding 
partner of the NI 1 Mobbing Prevention 
Program.
• Youth Support: Involved in improving 
school environments nationwide.
• Health Days: Benefit its employees.
• Panama Food Bank : Contribute to 
mitigating hunger in the country.
• Volunteering: Promote days to benefit 
the environment and the community.

Sustainability Committee
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RENEWABLE PROJECT CATEGORY

Eligible Category Description
Objectives and

associated
benefits

Alignment
with SDGs

Renewable energy Construction and operation of projects that 
generate renewable energy including solar, 
wind, biomass (including supply chain) and
hydroelectric of less than 10 MW

Climate change
mitigation

Pollution prevention 
and control

Projects that reduce or manage polluting 
emissions and waste generated, including: 
recycling and waste recovery, as well 
as equipment and supply systems that 
eliminate the use of toxic inputs from the 
industry or reduce polluting emissions 
into the environment. The projects must 
generate a reduction of at least 20% in 
polluting emissions (including greenhouse 
gases), and/or 20% of waste generated, 
compared to the business as usual 
scenario, considering the applicable 
legislation as a reference when feasible.

* Waste
management
                               
*Mitigación del 
cambio climático 
y reducción 
de emisiones 
contaminantes



REFERENCE
FRAMEWORK
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UniLeasing, Inc., together with Grupo 
UniBank, has developed a Sustainability 
Strategy that applies to all areas of 
the organization, which includes 
employees, shareholders, partners, 
customers, local communities, the 
environment and suppliers.

This strategy aims to contribute to 
sustainable and economically viable 
development.

As part of its mission to raise awareness 
about environmental impact and 
contribute to sustainability, UniLeasing, 
Inc. issued a series of bonds under the 
Green Bond label.

The Framework is aligned with 
the International Capital Market 
Association (ICMA) Green Bond 
Principles (GBP), which set voluntary 
guidelines for transparency, disclosure 
and integrity in the Green Bond market.

UniLeasing, Inc. is the solution 
offered by Grupo UniBank to support 
business and personal growth through 
the financing of productive assets 
(movable property) without the need 
to use own funds.

It focuses mainly on the management 
of industrial, agricultural, medical, 
automobile, solar panel and other 
equipment, dedicating itself mainly to 
the financial leasing business.

UniLeasing, Inc. is registered in 
the Financial Leasing Book of the 
Directorate of Financial Companies 
of the Ministry of Commerce and 
Industries of the Republic of Panama, 
in accordance with the provisions of 
Law No. 7 of July 10, 1990.

Reference
Framework2
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Grupo UniBank is made up of 7 direct subsidiary companies of UniBank,
S.A., with the trust company UniTrust, S.A. and the financial lessor
UniLeasing,Inc., being 100% subsidiaries.

Below is the structure of the Banking Group with the mission and vision of 
UniBank, S.A.:

To achieve customer preference for
our modern, agile and professional
offering of banking services.

To be the benchmark bank in Panama in 
regard to professionalism and proximity 
to customers.

MISSION VISION

Structure of the
Banking Group

Group

Group Holding Company

Bank

Unileasing UniTrust
Grupo UniBank Grupo UniBank

Financial Leasing Trust
Company

Bienes Raíces Uni
Real Estate Owner

Brokerage Firm
Investment Manager

Member of the Latin American
Stock Exchange
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RISK RATING
GRUPOUNIBANK,S.A.

Risk rating granted by Pacific Credit Rating (PCR) and with
financial information as of December 31, 2023

pa
with stable Outlook

Growth in the placement of
loans

Stable levels of liquidity and
solvency

Proper collection management and 
reduction of delinquency.



15

UniLeasing, Inc.,  fol lows the 
financial sector principles used to 
identify, evaluate, and manage the 
environmental and social risks of 
projects. These principles are based on 
the Performance Standards on Social 
and Environmental Sustainability of 
the International Finance Corporation 
(IFC) and the World Bank’s General 
Environmental, Health, and Safety 
Guidelines.  

The Relat ionship Manager is 
responsible for processing all selected 
loans that will be included in the 
portfolio of the issued Green Bonds.

Once identified, they go through 
the usual credit analysis process, 

which includes having all documents 
evaluated by the Environmental and 
Social Risk Analyst. An eligibility 
method is used for the evaluation and 
selection of the projects to be financed.

Since i ts incept ion to date,  
UniLeasing, Inc., has allocated 79% 
of the funds obtained through the 
issuance of Green Bonds, benefiting 
13% of companies in sectors such as 
Education, Construction, and Health. 
These financings, primarily aimed at the 
installation of solar panels, have had an 
impact on various areas and provinces 
of the Republic of Panama.  

Criteria and
evaluation period
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SUMMARY OF PRINCIPLES

The Issuer's strategy includes the issuance of green bonds to finance assets 
that capture solar energy and convert it into usable energy. This type of energy 
does not emit greenhouse gases, helping to prevent global warming and promote 
sustainability. As of the date of this report, green bonds totaling US$4.1 million 
have been issued, successfully financing solar panel installation projects worth 
US$3.3 million.  

Energy Efficiency and its Objective (Climate Change Mitigation).

The Issuer is encouraging sustainable mobility as part of its sustainability policy 
by financing the acquisition of electric vehicles and forklifts. These vehicles 
help reduce greenhouse gas emissions. The Issuer hopes that this financing 
will encourage the purchase of electric vehicles in the country and increase 
awareness of the environmental impact of gasoline vehicles.

The Issuer's strategy focuses on financing sustainable projects that combat 
the risks of climate change, such as food and water scarcity, which can lead 
to conflict. This commitment to the climate and future generations has led the 
Issuer to redirect its investments toward inclusive and climate-smart products 
and services, with a focus on reducing carbon emissions.

7

11

13

AFFORDABLE AND
CLEAN ENERGY

SUSTAINABLE CITIES AND
COMMUNITIES

 CLIMATE ACTION



GREEN
BONDS
Responsible Investments
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UniLeasing, Inc., leveraging its commercial strategy as a participant in the financial market 
and driven by the goal of raising awareness about the importance of environmental impact 
and sustainability, carried out a Bond Issuance (Series D) under the Green Bond label.  
The characteristics of this issuance are detailed below:

3 Green Bond
          Issue

Table: Green Bond Issue

Type of issue Green Bond, Series D Green Bond, Series D

Type of external review Second opinion Pacific Corporate Sustainability (PCS)

Date of issue October 26, 2023

Maturity date October 26, 2028

Geographical scope Panama

Currency US$  Dollar

Amount US$  10,000,000.00

Deadline for allocating funds 5 years

Project Portfolio

Distribution of funds by amount

Interest Payment
Semi-annual payments, on the twenty-seventh (27) of June 
and December of each year and until the due date, and if 
this is not a business day, the payment will be made on the 
first business day following.

Capital Payment
The nominal value of this Series will be paid in a single 
principal payment on its respective maturity or early 
redemption date.

Early redemption

The Bonds of each series may be redeemed, either in whole 
or in part, early at the Issuer's discretion, on any interest 
payment date, starting from the second year of issuance, 
without any penalty and at 100% of the nominal value of 
each Bond. This would result in a mandatory redemption, 
with the Registered Holders receiving no compensation 
for the opportunity they lose to continue receiving interest 
on the portion of the Bonds redeemed.

Security This series is not secured
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Marco de Refrencia
Contribución al desarrollo sostenibleUSE OF
FUNDS
Meeting SDG goals
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Between October 2023 and September 
2024, UniLeasing, Inc. financed  
13 projects, with a total disbursement 
amount of US$ 3,270,862, out of the 
US$ 4,131,000.00 raised from the 
issuance, representing 79% of the 
funds raised. The remaining available 
funds, pending allocation, are held in a 
bank account for future disbursements.

These projects, primarily aimed at the 
installation of solar panels, fall under the 
Energy Efficiency category, one of the 
two categories established in the Green 
Bond Framework “the Framework.”

In this first report, we mainly present 
existing projects that were refinanced 
for meeting the categories established 
in the Green Bond Framework and the 
four components of the Green Bond 
Principles (GBP) managed by ICMA (use 
of proceeds, project evaluation and 
selection, management of proceeds, 
and reporting), contributing to the 
achievement of the SDG goals.

Use of
Funds4

Use of funds

The funds raised from the sale of this 
Series will be used to refinance granted 
loans, for the acquisition of solar panels, 
and to finance new Eligible Green Projects 
in accordance with their sustainability 
policies and business activities (focused 
on the same sustainability principle), 
ensuring that they comply with the four 
components of the Green Bond Principles 
(GBP) administered by the ICMA.
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Geographically, the resources were allocated to 5 provinces, 
with a total of US$ 3,270,862.

Coclé  
1 residence  
Solar panels  
US$ 29,384

Chiriquí  
2 companies  
Solar panels  
US$ 730,289

Colón  
2 companies  
Solar panels  
US$ 551,161

Panamá Oeste  
4 companies  
Solar panels  
US$ 413,747

Panamá  
4 companies  
Solar panels  
US$ 1,546,281
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Marco de Refrencia
Contribución al desarrollo sostenible

IMPACT
REPORT



23

Impact Report5

 Agricultural 

Business

Number of Panels Installed  
by Economic Sector

7506

102

The use of funds has been allocated 
to financing renewable energy 
projects across different economic 
sectors in the country. In this first year, 
the investment has resulted in the 
installation of 7,608 solar panels with 
a total installed capacity of 14,049 
kWp, significantly contributing to the 
use of renewable energy sources and 
reducing greenhouse gas emissions.

Key Indicators from the  
13 Financed Clients:

• Total Monthly Energy Production:  
   264,955 kWh  
• Total Annual Solar Generation:  
   3,179 MW 

 

• CO₂ Emissions Reduction:
   - Avoided Monthly Emissions:  135 tCO₂  
   - Absolute Annual Reduction:  
      1,618.98 tCO₂/year  

• Average Annual Energy Savings:  
The financed projects show varying annual 
energy savings, with some exceeding 10%, 
and the highest reaching 37.18%.

The benef i ted sectors include 
supermarkets, schools, and commercial 
establishments. Additionally, employment 
has been generated in installation and 
maintenance services, ensuring long-term 
social impact.
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Calculation of mitigated 
CO2 emissions:

The amount of CO2 emissions avoided 
was calculated for each of the clients 
based on the energy generated monthly 
by the solar panels financed with the 
green bond resources.

The information on the energy 
generated was taken from the feasibility 
reports for each project generated by 
the technical advisor of each client, 
based on the characteristics of the 
equipment to be installed.

To calculate the avoided emissions, the 
emission factor for electricity usage is 
used, which for the year 2023 is 0.5092 
T CO₂/MWH, according to the Energy 
Secretariat of Panama, as stated in their 
May 2024 report.
Given the above data, the formula 

for avoided emissions is used, 
which comes from widely accepted 
methodologies to measure the impact 
of renewable energy in reducing 
greenhouse gas emissions  (Tabla 2), 
específicamente el CO₂. 

Emissions Avoided =
Energy Production
*Emission Factor

This methodology is based on 
guidelines from the Intergovernmental 
Panel on Climate Change (IPCC) and 
the Greenhouse Gas Protocol (GHG 
Protocol).
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Client
Monthly Energy 

Production 
(kWh/month)

Annual Solar 
Generation (MW)

Monthly CO2 
Emissions 

Avoided 
(tCO2/month)

Annual Absolute 
Reduction 

(tCO2/year)

1 18,421 221 9 113

2 5,900 71 3 36

3 17,590 211 9 107

4 7,700 92 5 61

5 9,970 120 5 47

6 125,995 1,512 64 770

7 3,569 43 2 20

8 10,729 129 6 67

9 32,604 391 17 199

10 12,358 148 6 71

11 3,785 45 2 23

12 13,020 156 7 74

13 3,274 39 2 20

Total 264,955 3,179 135 1,619

Table No. 2: Emissions Avoided per Client
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