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In 2021 thirty-seven programs totaling USD5,091MM were listed, of which thirty-five, for 
an amount of USD3,185MM or 62.5% of the total, were placed in the primary market. Of 
the thirty-seven issuances, five were placed by foreign issuers: two from Ecuador, two 
from Costa Rica and one from Guatemala.
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32%

29%

22%

15%

2%

Government
Fixed Income

Variable Income
Funds
Other

By Instrument

Panamá

Costa Rica

El Salvador

162 MM

125 MM

42 MM

81 MM

Trade Volume
USD MM

409 MM volumen
 1,796 transactions

Agreggate:

64
17

68 41
100

2017 202020192018 2021

160

79

82

59

Remote Operators 
Correspondent Agreements

Note: Indicated amounts for each country reflect where the securities were traded. Operations executed between Panama, 
El Salvador, Costa Rica, and Guatemala.

Markets Integration
The 1,796 transactions executed with a volume of USD 409 MM serve as encouragement for Latinex to 
continue pursuing the integration of AMERCA. In this regard, it is worth noting that in 2021 the first 
transaction between Panama and Guatemala was carried out. 

Latin American Stock Exchange 

2017

22,133

16,233

5,901

2018

22,016

17,099

4,918

2019

25,647

19,148

6,499

2020

24,938

18,412

6,526

2021

26,275

19,396

6,880

Custody Volumes 
(USD MM)

In Custody
In iLink
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Latinex Holdings 

In 2021 Latinex Holdings generated total revenues of USD 9.5 MM, an increase of 8.8% over 2020. This in 
turn led to a net profit for the year of USD 2.8 MM; that is, an increase of 11.6% over 2020.

The Company closed out 2021 with total assets of USD 16.1 MM and shareholders’ equity of USD 14.6 MM, 
providing a return on assets (ROA) of 17.6% and a return on equity (ROE) of 19.4%. For its part, paid-in 
capital was comprised of 14,756,375 duly issued and outstanding shares, thereby providing a net profit 
per share of USD 0.1922.

 0.1490 

2017 2018 2019 2020 2021

 0.1663 
 0.1920 

 0.1722 
 0.1922

Total revenues  (USD 000)
 

Basic earnings per shareNet income  (USD 000)

Profitability Indicators

ROE
ROA

EBITDA Margin

18.3%
16.8%
44.4%

19.7%
17.8%
47.0%

21.0%
19.1%
46.8%

18.6%
16.6%
44.9%

19.4%
17.6%
45.9%

2017 2018 2019 2020 2021

Main Financial Indicators (GRI 3-3)
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Revenues (Generated Economic Value, GEV)

Costs and Expenses (Distributed Economic Value, DEV)

Operating Costs and Expenses

Payroll and other benefits (to associates)

Payments to capital providers (does not take share 
purchases and sales into account)

Payments to the government (taxes and contributions)

Investments in infrastructure and technology  

Donations (community)

Retained (GEV – DEV)

2021

9,518,814

8,311,260

2,274,318

2,214,235

1,960,301

1,205,552

638,699

18,155

1,207,553.80

2020

8,752,461

8,116,566

2,179,830

2,058,145

2,261,886

1,035,884

548,764

32,057

635,895.00

Δ 21-20 (%)

8.8

2.4

4.3

7.6

-13.3

16.4

16.4

-43.4

89.9

2019

9,149,117

7,940,838

2,228,146

2,154,570

1,960,301

1,116,562

460,298

20,960

1,208,278.80

Generated and Distributed Economic Value
(GEV and DEV) (USD)

Distributed Economic Value  
At Latinex Holdings we remain focused on generating value for each of our stakeholders, distributing 
income among the different items according to the identity of each one.

The resulting retained economic value allows us, on the other hand, to have the necessary capital to 
continue growing, always complying with our strict risk controls and commitment to the financial 
stability of the Company.

It should be noted that the Company has not received financial contributions from the Government for 
the exercise of its activity.

(GRI 201-1, 201-4)
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Annex I: Community Initiatives

Corporate Volunteering and Community Support

Corporate volunteering is an initiative that allows associates to be incorporated into the implementation of 
the Company's sustainability strategy, through direct involvement in the development of initiatives for the 
benefit of communities, and towards advancement in the process of social, environmental, and economic 
transformation. 

| Calicanto Foundation

Economic support to the foundation for direct investment in the development of the CAPTA 
program educational technology platform, which will allow them to include more 
beneficiaries per course, to increase the impact for the empowerment and comprehensive 
training of women in situations of social vulnerability.

It should be noted that Latinex has been supporting this foundation for more than four 
years, directly impacting 12 beneficiaries and 40 indirect beneficiaries, generating social 
capital for the human development of the beneficiary communities.

| Transition to Life Foundation

Economic support to the foundation for direct investment in the Transition 
to Life project, which benefits approximately 25 young people who are about 
to leave shelters, providing training on various topics, vocational guidance, 
mentoring, psychological support, among others. 

| Friends of the Child with Leukemia and Cancer Foundation (Fanlyc)

For more than 20 years, Fanlyc has carried out the RELAY FOR LIFE race, an 
awareness activity to promote the committed participation of the 
community to face childhood cancer in our country.

Actions Carried Out 
in 2021

52



Annex II: Progress Report

Human Rights
At Latinex Holdings we are committed to respecting human rights in our operations, including relations 
with the different stakeholder groups. In this manner, we are acting in accordance with the UN Guiding 
Principles on Business and Human Rights.

Due to the nature of our activity, the relationship with human rights is particularly relevant on account 
of aspects such as equality and non-discrimination towards and among our workforce, in the relationship 
with suppliers, and in respect of ethical performance and transparency in relation to exchange seat 
holders, participants, issuers, and investors, as well as in terms of the protection of information. 
Corruption, in any of its forms, increases social and economic inequalities due to market distortions.

To prevent risks, we have policies that directly or indirectly seek respect for human rights, such as our 
Code of Ethics and Conduct and the Internal Work Regulations, and we also train our employees. In like 
manner, we also aim for prompt responses when faced with possible situations, making available the 
ethical guidelines and the monitoring of our teams.

(GRI 2-23, 2-24, 2-25, 2-26)

Donations

| Movimiento Todo Panamá
Due to the Covid-19 pandemic, in 2020 we donated B/.15,000 to the Movimiento Todo 
Panama; an apolitical citizens, civic and trade-union movement that seeks, in a 
coordinated, disinterested and supportive manner, to articulate, facilitate and implement a 
comprehensive multi-sectoral and multidimensional plan, in response to the consequences 
generated by the COVID-19 pandemic, mobilizing the community, the private sector and 
other sectors of society in the implementation of actions to stop contagion and provide 
social support.

| Teletón del Club Activo 20-30

The Teletón 20-30 is Panama’s largest fundraising event. It has been held for more than 
39 years.

Latinex has been supporting this event for several years, and in 2021 donated the sum of 
B/.2,000, intended to provide support to vulnerable communities in terms of food, 
education and health, through medical tours and technical assistance.
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Contribution to the UN Sustainable Development Goals (SDGs)

We contribute to the Sustainable Development Goals (SDGs), which make up the 2030 Agenda proposed 
by the United Nations to address the great challenges of our society. We focus on those most closely 
linked to our activities, where we can make the greatest impact.

Metas

4.3,
4.4

5.5

8.2,
8.8,
8.10

9.2,
9.3,
9.4

10.2,
10.5

12.6

16.5,
16.6

17.16,
17.17

Securities Market Education Program
Training program for our workforce
Ring the Bell for Financial Education

Committed to the Women’s Empowerment Principles (WEPs)
Participation in the Gender Equality Initiative, promoted by the 
Ministry of Social Development
Organization of the Ring the Bell for Gender Equality events; digital 
media and corporate social media networks content uploads

Employment security for our employees, with professional 
development opportunities

Investment in technology
Development of options to enhance client contact, thanks to technology
Improvements to allow for portfolio diversification and to offer products to SMEs

 

Opportunities for raising capital for companies, to allocate to operational 
investments and/or their operation, facilitating the generation of employment, 
economic and social development, of supply chains, etc.
Contribution to the level of trust in the country to also attract investment
Social bond issues
Social action programs, community initiatives and support for foundations

Encouraging issuers to develop and/or reinforce transparency on 
their performance in respect of the ESG factors
Development of their own reports
Fostering and facilitating the issuance of thematic bonds

Promotion of thematic issues, including green bonds
Climate commitments, emissions reduction, and carbon neutrality
Calculation of the carbon footprint

Internal self-regulation framework: Code of Ethics and complementary policies
Cybersecurity management: internal regulation, monitoring and systems testing, 
organizational culture
 

Participation in different private-sector ESG initiatives and/or with the 
participation of the authorities (e.g., Sustainable Finance Working Group)
Membership in associations that promote sustainability (e.g., Sumarse)
Active participation promoting sustainable development in our trade union 
organizations (e.g., FIAB)

More than 1,250 participants in the Securities 
Market Education Program
250 training hours during the year for the entire 
staff

61% of the group’s total number of employees are 
women
General Manager positions of the subsidiaries 
held by women
Messages in digital media and in corporate social 
media networks

100% of associates with indefinite employment 
contracts

Operation of the NASDAQ Matching Engine 
electronic trading system
Latinex mobile app

Operational transaction indicators (see chapter)

USD 18,155 in social investments and community 
support

Guide for the Voluntary Reporting and Disclosure 
of the Environmental, Social and Corporate 
Governance (ESG) Factor impacts
First Latinex Holdings Sustainability Report, 
applying GRI and SASB standards 
Guidelines for the Issuance of Social, Green and 
Sustainable Securities
 
More than USD 550MM in thematic issues since 
2019 (green and sustainable)
Adherence to The Top 50 Carbon-Neutral 
Organizations and Reduce your Corporate-Carbon 
Footprint declaration
 

100% of our workforce know and accept our Code 
of Ethics

Absence of incidents on account of  
customer-data leaks
 

Presented through the report

ODS
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WFE Principles

At Latinex Holdings, we are committed to the development of sustainable finance, which is why we work to facilitate 
access to financing for climate and social solutions that contribute to the move towards a low-carbon market and the 
transition towards an inclusive and sustainable economy.

In this manner, we are also aligned with the Sustainability Principles of the World Federation of Exchange (WFE), to which 
we are affiliated.

The WFE is a private international organization made up of the world markets' main operators, whose objectives are to 
facilitate the representation and development of organized and regulated markets, as well as to identify the needs that 
arise in the capital markets.

Throughout this report, we account for our contribution to the WFE Principles.

Below, we present a summary table with the main initiatives and where in the report you can find additional details.
.

Principles

Principle 1: 

Principle 2: 

Principle 3: 

Principle 4: 

Principle 5: 

The exchanges will work to educate 
trading ecosystem participants about 
the importance of sustainability 
issues.

Exchanges will promote greater 
availability of ESG information 
relevant to investors and useful for 
decision-making.

Exchanges will actively engage with 
stakeholders to advance the 
sustainable finance agenda.

The exchanges will provide markets 
and products that support the growth 
of sustainable financing and the 
redirection of financial flows.

Exchanges will establish effective 
internal governance and operational 
policies and processes to support 
their sustainability efforts.

Initiatives

Guidelines for the Issuance of Social, Green and 
Sustainable Securities, and complementary training upon 
its launch (2019).
Celebration of thematic bell rings: for Gender Equality and 
for Financial Education.
Workshops/webinars held after the launch of the Guide for 
the Voluntary Reporting and Disclosure of Environmental, 
Social and Corporate Governance (ESG) factors with topics 
on sustainability (GRI standards, SASB, TCFD 
recommendations, Principles of the UN Global Compact and 
PRI, among others).

Guide for the Voluntary Reporting and Disclosure of 
Environmental, Social and Corporate Governance (ESG) 
Factors, and complementary training upon its launch (2021).
Leadership by example, first ESG report applying the GRI 
and SASB Standards.

Member of the Sustainable Finance Working Group of 
Panama.
Participation in the Sustainability Committee of the 
Ibero-American Federation of Stock Exchanges (FIAB).
Support for the UN United Nations Sustainable Stock 
Market Initiative (SSE), as participants in various advisory 
groups on sustainability issues.

Development of options for environmental, social and/or 
sustainable thematic bonds.
Issuance of the first green and sustainable bonds.

Corporate governance structure in accordance with the best 
international practices.
Operational policies in respect of different ESG aspects: e.g., 
information privacy.
Code of Ethics and Conduct.
Formation of the Permanent Sustainability and CSR 
Committee of Latinex Holdings.
The ESG Strategy is under construction, based on the dual 
financial and impact materiality determined in 2021-22.
 

Additional Information
Page:

17

Pages:
34 and 33

Page:
18

Page:
12

Pages:
23, 26 and 32

(GRI 2-28)
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Annex III: Reporting Standards
GRI Index

Universal Standards

Disclosure name

GRI 1: Foundation 2021
GRI 2: General Disclosures 2021

The organization and its reporting practices

Activities and workers

Governance

Strategy, policies, and practices 

Stakeholder engagement

GRI 3: Material topics 2021   

Disclosure number Page

GRI 2-1
GRI 2-2
GRI 2-3
GRI 2-4
GRI 2-5

GRI 2-6
GRI 2-7
GRI 2-8

GRI 2-9
GRI 2-10
GRI 2-11
GRI 2-12
GRI 2-13
GRI 2-14
GRI 2-15
GRI 2-16*
GRI 2-17
GRI 2-18
GRI 2-19
GRI 2-20
GRI 2-21*

GRI 2-22
GRI 2-23
GRI 2-24
GRI 2-25
GRI 2-26
GRI 2-27
GRI 2-28

GRI 2-29
GRI 2-30
GRI 2-31
GRI 2-32

GRI 3-1
GRI 3-2
GRI 3-3

8
3,6
3
3
3

10, 13
40
-

26
26 and 27
27 and 27

15
15, 16

3
31
-

26 and 27
27 and 27
28 and 27
27 and 42

-

6
16

16, 31  and 53
31 and 53
31 and 53

31
16 and 55

19
40
-
-

23 and 24
24 and 24

56

Omission:
* Confidential, on account of internal company guidelines

Presented throughout the report for each material topic.



GRI Content

GRI 3-3
418-1 

GRI 3-3
206-1 

GRI 3-3
203-1 / 203-2

GRI 3-3
401-1 / 401-2 / 401-3* 
404-1 / 404-2 /404-3 
405-1 / 405-2*
406-1 

GRI 3-3

GRI 3-4

GRI 3-3
205-1 / 205-2 / 205-3

GRI 3-3

GRI 3-3

GRI 3-3
201-1 / 201-2** / 201-3* / 201-4

GRI 3-3
416-1 / 416-2 
417-1 / 417-2 / 417-3 

GRI 3-3
415-1 

GRI 3-3

GRI 3-3

GRI 3-3

Page

23 and 24
38

23 and 24
31

23 and 24
36 / 46

23 and 24
40 / 42 /40
42 / - / 42
40 / - 
31

23 and 24

35

23 and 24
31 / 31 / 31

23 and 24

24 and 24

25 and 24
51 / - /40 / 51

23 and 24
- / 31
- / 31 / 31

23 and 24
31

23 and 24

23 and 24

13, 33

Material Topic

Cybersecurity

Regulatory compliance

Market development

Diversity and equality of opportunities

Financial information disclosure and 
transparency

Financial education

Ethics and corruption

Management of operating risks

Corporate governance

Brand positioning

Issuer service

Relationship with the authorities

Relationship with investors

Digital transformation 

Sustainable investment products

GRI Standard

GRI 3: Material topics 2021
GRI 418: Customer privacy 2016

GRI 3: Material topics 2021
GRI 206: Anti-competitive Behavior 2016

GRI 3: Material topics 2021
GRI 203: Indirect economic impacts 2016

GRI 3: Material topics 2021
GRI 401: Employment 2016
GRI 404: Training and Education 2016
GRI 405: Diversity and equal opportunity 2016
GRI 406: Non-discrimination 2016

GRI 3: Material topics 2021

GRI 3: Material topics 2021

GRI 3: Material topics 2021
GRI 205: Anticorruption 2016

GRI 3: Material topics 2021

GRI 3: Material topics 2021

GRI 3: Material topics 2021
GRI 201: Economic performance 2016

GRI 3: Material topics 2021
GRI 416: Customer health and safety 2016
GRI 417: Marketing and labeling 2016

GRI 3: Material topics 2021
GRI 415: Public policy 2016

GRI 3: Material topics 2021

GRI 3: Material topics 2021

GRI 3: Material topics 2021

The information on energy and emissions is presented in a complementary manner due to the participation in the 
Authority's initiatives to reduce the carbon footprint of companies; they are not linked to material issues and therefore 
are not codified according to the GRI Standards.

In the case of occupational health and safety information, it is presented due to the ongoing contingency context on 
account of the pandemic, although the topic was not material as part of the analysis; therefore, it is not coded according 
to the GRI Standards.
     

Annex III: Reporting Standards
GRI Index

Omissions:
* Not available, the company is working to publish in the next report.
** Not available, at the group level the design of a climate action road map is being worked on.
 

8
3,6
3
3
3

10, 13
40
-

26
26 and 27
27 and 27

15
15, 16

3
31
-

26 and 27
27 and 27
28 and 27
27 and 42

-

6
16

16, 31  and 53
31 and 53
31 and 53

31
16 and 55

19
40
-
-

23 and 24
24 and 24
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SASB Topic

Activity Metrics

Activity metric

Activity metric

Accounting Metrics
   
Promoting
Transparent &
Efficient Capital
Markets 

Managing conflicts of 
interest

Managing business 
continuity and 
technological risks 

Code

FN-EX-000.A

FN-EX-000.B

FN-EX-410a.1

FN-EX-410a.2*

FN-EX-410a.3

FN-EX-410a.4

FN-EX-510a.1

FN-EX-510a.2

FN-EX-550a.1

FN-EX-550a.2

FN-EX-550a.3

Unit of Measure

Number

Reporting currency 

Number, minutes

Percentage (%)

n/a

n/a

Reporting currency

n/a

Number, hours (h)

Number, percentage  (%)

Communication currency

Page

47

48

39

36

39

33

31

31

39

38

39

Topic Description

Average daily number of trades executed, by product or 
asset class 

Average daily volume traded, by product or asset class

1.1 Number of halts related to public release of information 
1.2 Average duration of halts related to public release of 
information and 
1.3 Number of pauses related to volatility 
1.4 Duration of the pauses related to volatility

Percentage of trades generated from automated trading 
systems

Description of alert policy regarding timing and nature of 
public release of information

Description of policy to encourage or require listed 
companies to publicly disclose environmental, social, and 
corporate governance (ESG) information

Total amount of monetary losses as a result of legal 
proceedings associated with fraud, insider trading, 
anti-trust, anti-competitive behavior, market 
manipulation, malpractice, or other related financial 
industry laws or regulations

Discussion of processes for identifying and assessing 
conflicts of interest

“1.1 Number of significant market disruptions”
“1.2 Duration pf downtime of the important market 
disruptions”

2.1 Number of data breaches
2.2 Percentage involving personally identifiable 
information (PII)
2.3 Number of customers affected 

Description of  efforts to prevent technology errors, 
security breaches, and market disruptions

Annex III: Reporting Standards
SASB Parameters Index 

SASB Standards: Security & Commodity Exchanges and Basic Products 2018

* The answer corresponds to the operation of the Latin American Stock Exchange, where all transactions are generated through the NASDAQ Matching 
Engine system. 
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APP
@LatinexBolsa

Latin American Stock Exchange  | www.latinexbolsa.com
Latin American Central Securities Depository  | www.latinexcentral.com 

Adresss: Ave. Federico Boyd & 49 street
Building: PH Latinex
Panama, Rep. of Panama
Telephone: +507 269-1966

Contact
sostenibilidad@latinexgroup.com 


