


ABOUT THIS REPORT

SITAWI Finance for Good presents its 10th Annual Report. This publication re-
inforces our commitment to transparency and considers the aspects that are 
most important to our organization and stakeholders. For this report, the activ-
ities of SITAWI were considered for the period from January 1 to December 31, 
2018, and include 100% of the operations of the Social Finance and Sustainable 
Finance programs.

In May 2018, we completed 10 years of operation and we celebrated with a series 
of activities that reaffirmed our mission to mobilize capital for positive socio and 
environmental impact. This publication briefly reflects on our journey and high-
lights the achievements and challenges of last year.

This Report has been produced in accordance with the Global Reporting Ini-
tiative Standards (GRI Standards), in the Core option. In 2017, through a con-
sultation process with stakeholders, we identified six topics as priorities for 
management and reporting (Relationship with supporters, Relationship with 
employees, Economic performance, Indirect and economic socio-environmen-
tal impacts, Legal and tax compliance, and Involvement and impact on public 
policies). Two other topics (Diversity and non-discrimination, and Relationship 
with volunteers) were added because they are relevant to the organization. 
These eight material topics are included in the following sections of this report. 
A detailed description of the process and the resulting complete matrix can be 
found in the 2017 Annual Report.

The information presented in this report, which has been reviewed by the CEO 
and by the Director of Sustainable Finance, is from internal control documents 
and data provided by partner organizations and supported impact businesses. 
There were no significant changes during the period covered by the report in 
relation to the size, structure, membership, shareholding or chain of suppliers of 
the organization. The audited financial statements are available on our website 
and the management accounts are at the end of this report. The electronic ver-
sion of this document is available on our website, in a PDF format, and provides 
continuity to the information from the previous report published in 2018. If you 
want to make a comment or request more information about our Annual Report, 
please send an email to contact@sitawi.net.
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LETTER FROM THE LEADERSHIP

When we think of a financial institution, what comes to mind are numbers and 
key information to make investment decisions.

However, if we look closely behind the zeros and ones of the algorithms that 
seek to represent objectively, coldly and impartially, the finances, humanity and 
the planet are still present.

Until recently, the paradigm was “The business of business is business,” “Devil 
Take the Hindmost”.

However, when ISA CTEEP asked us to assess the environmental and social ben-
efits of its green bond issuance, it was because it wanted to reinforce a vision of 
sustainability. And that goes beyond a binary representation of reality.

When Adriana, a girl from Belém, was unable to learn math, and her teacher felt 
helpless, an augmented reality solution was used for teaching geometry based 
in the Amazon. Inteceleri, who developed the solution, reached out to SITAWI 
and we created the first impact crowdloan in Brazil to finance this product. In 
this way, those zeros and ones lost their abstraction.

Whether Impact Investments, Social Impact Bonds, ESG Assessment of Compa-
nies, Management of Philanthropic Funds, Consultancy in Sustainable Finance 
for Investors and Financial Institutions, or developing knowledge for the sec-
tor, what SITAWI does is enhance the underlying values, or rather placing values 
above the value of money.

We are not Don Quixotes fighting windmills - and the dragons of our time are 
not imaginary. And we are not alone: there are over 2,600 B Corporations and 
more than 2,000 signatories of the Principles for Responsible Investing (PRI). In 
our position, as an intermediary, we can have an effect that is disproportionate 
to our size, moving R$ 11 for every R$ 1 of donations in our Social Finance Pro-
gram, in 2018, and influencing the more sustainable allocation of R$ billions in 
the Sustainable Finance Program. This is also a place of significant responsibility 
because the choices made must reflect the construction of a legacy for society.

In recent years, we have had results, still insufficient, although very important 
for the construction of a fairer and more sustainable society. And these achieve-
ments were possible thanks to the support of a vast network of employees, sup-
porters and partners – i.e., you!

We present this report with the expectation that our achievements bring increas-
ingly more color and humanity to the world of finance.

Thank you and good reading!

Leonardo Letelier
Founder and CEO

Gustavo Pimentel
Executive Director
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MESSAGE FROM THE BOARD

SITAWI has been growing rapidly in recent years, driven by 
innovations in its operating methods – from the incentive of 
Social Impact Bonds, the second opinion on Green Bonds, to 
the Crowdlending for impact businesses.

At the same time, some important features of the organiza-
tion have not changed: the professionalism of the team, the 
ethics in partnerships, the transparency in the management 
of funds, and the constant search for improvement in all 
aspects – processes, governance, management, and impact 
and contribution to the ecosystem.

Creating a world where capital is cheap, abundant and pa-
tient for organizations and businesses that generate a posi-
tive socio-environmental impact demands this attitude. Fur-
thermore, it is not the mission of a single organization, but 
of all those who believe that capital has a fundamental role 
in the construction of a fairer society.

SITAWI has been acting in this direction since 2008, adding 
employees, partners, donors and advisors!

We invite you to become involved with the organization and 
to bring financial innovation for social and environmental 
impact in Brazil.

Enio Stein
Franklin Feder
Guilherme Affonso Ferreira
Lucia Hauptman
Thomaz Conde
Tomaz Solberg
SITAWI Advisory Board

GRI 102-14
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WHO WE ARE

SITAWI Finance for Good is a pioneering organization in the development of financial solutions 
for social impact and in the analysis of the socio-environmental performance of companies and 
financial institutions.

For 11 years, we have operated by mobilizing capital for a positive socio-environmental impact. 
Our Social Finance program manages donations and philanthropic capital, conducts impact invest-
ment operations, and contributes to the development of the sector. The Sustainable Finance pro-
gram advises traditional financial capital to incorporate socio-environmental and climate issues in 
their decision making, contributing to the ecosystem of Responsible Investment.

We are guided by fundamental values, which are co-created by the team and incorporated 
into our attitudes: Striving for Excellence, Co-responsibility in actions, Transparency with all, 

Encouragement of diversity, Action with empathy, and Spirit of Innovation.

In order to achieve our mission, we operate on the two extremes of capital - philanthropic and 
financial - and we organize ourselves into two separate legal entities, each with its own CNPJ [Na-
tional Register of Corporate Taxpayers], and with its own focus.

The highest instance of governance of the non-profit organization is the General Assembly Meet-
ing, which periodically elects the Executive Board, composed of the Chief Executive Officer (re-
sponsible for the management and institutional areas) and two vice-presidents (responsible for 
the Impact Investment and Financial & Administration areas). The Advisory Board has six members 
and meets quarterly to review our strategy and execution and can receive recommendations or 
communications from stakeholders (supporters, clients, employees, the press, and suppliers, ei-
ther associated or external). The Audit Committee, elected by the members, is responsible for the 
approval of the financial statements.

Since its beginning, SITAWI has relied upon the voluntary services of the entire Audit Committee and 
Advisory Board providing ongoing services to the organization - people with complementary skill sets 
who are highly regarded, both professionally and personally, operating in different segments of society.

The for-profit organization has four partners, all full-time employees of SITAWI, including the Di-
rector of Sustainable Finance. To avoid any conflict of interest, none of these partners are involved 
in the governance of the non-profit organization and, at no time, do resources flow from this to 
the for-profit organization. Agreements for the sharing of resources, brand use, and associative 
contribution bind these two organizations. 

These precautions, among others, guarantee that SITAWI is legally compliant.

Operating model

GRI 102-4, 102-5, 102-12, 102-16 to 102-20, 102-22 to 102-24, 102-26, 102-28
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THE YEAR OF 2018 

https://www.youtube.com/watch?v=eZQA_8EXl7U

https://www.youtube.com/user/sitawibr

In 2018, SITAWI celebrated 10 years of operation!

To promote the agenda of Social and Sustainable Finance, we held 
the 1st Finance for Good Seminar, with the intention of getting 
closer to the issues and to provide the exchange of state-of-the-art 
knowledge between professionals working in the areas of Impact 
Investment and Responsible Investment. 10 thematic sessions 
were organized with 34 national and international speakers, at-
tracting a qualified audience of 250 participants.

We further improved our management processes and tools, in or-
der to provide more transparency and to achieve excellence. Our 
program of Sustainable Finance was certified by Sistema B as an 
organization that contributes to a better world. Once again, we fig-
ured among the best NGOs in Brazil in the ranking of the Instituto 
Doar and we were in sixth position in the ranking of the best Latin 
American organizations by the TOP 500 of NGO Advisor.

We also presented the web series #FinançasdoBem, which is a 
series of 8 episodes with expert testimonials on different perspec-
tives about finance that generate a positive socio-environmental 
impact. The series is available on our YouTube channel.

Follow the progress of Finance for Good. Sign up for our newsletter: 
http://bit.ly/NewsletterSITAWI
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The Social Finance program delivers 
SITAWI’s mission – mobilizing capital for 
a positive social and environmental im-
pact – through several financial mech-
anisms. In 2018, we mobilized R$ 11.9 
million, which was an increase of about 
140% over the previous year, with an 
emphasis on several partnerships. Since 
the beginning of SITAWI, R$ 26 million 
has supported 111 organizations, which 
have reached more than 660,000 people.

As a whole, the areas cover the differ-
ent types of capital in the spectrum of 
Finance for Good. On the one hand, 
the area of Philanthropic Programs 
and Funds is a “turbo-charged” version 
of philanthropy. On the other, the area 
of Impact Investment highlights impact 
opportunities that return capital. The 
area of Social Impact Bonds focuses on 
an innovation in public management, 
namely the contracting of social results.

GRI 102-2, 102-6, 203-2
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IMPACT 
INVESTMENT

The impact investment area of SITAWI focuses on 
mobilizing resources to invest in and strengthen 
impact businesses in Brazil. We mobilized over 
R$ 760,000 in Impact Investment for 6 organiza-
tions in 2018. We count on our own resources 
from the Social and Environmental Loans Fund 
(FES) and resources from a philanthropic family 
(Família C). In 2018, our asset portfolio contained 
11 impact businesses and there were 4 exits 
(loans that were fully settled).

We are the most active impact investors in 
Brazil, having made 39 investments in 28 or-
ganizations by the end of 2018.

2018 was a year marked by partnerships and 
networking. Through PPA [Partners for the Am-
azon], we co-invested in an impact business in 
the Amazon; with the support of USAID, we pub-
lished a study on innovative mechanisms for 
impact investment in the Amazon that involved 
dozens of actors; with the Money and Conscience 
Network [Rede Dinheiro e Consciência], we sup-
ported the realization and made a cornerstone 

investment in 3 impact businesses; we also had 
supporters from the SITAWI Network for Good 
co-investing in impact businesses with us; and, 
with the support of FIIMP (Impact Foundations 
and Institutes), we took important steps towards 
the development of guarantee instruments for 
impact businesses. As part of our development 
work of the ecosystem, we were involved in 8 
work groups and/or networks to strengthen im-
pact investment in Brazil.

Impact Investment in the Amazon: 
Pathways for Sustainable Development 

The study indicates potential pathways for impact investment 
in the Amazon. It has the objective to provide an outline of the 

region, identifying investment mechanisms, types of enterprises, 
value chains, and obstacles and opportunities for investment. 

It developed an overall framework for impact investment 
mechanisms that are adapted to the regional context, taking into 

consideration the high degree of financial risk and the longer 
time to generate returns.

“Solving the problem of developing a new economy (socially and 
environmentally sustainable) in the Amazon is above all a continuous 

learning process and requires the testing of new mechanisms.”   
Cristóvão Albuquerque, 

associated consultant of SITAWI, and co-author of the study.

(https://info.sitawi.net/impactinvesting_amazon)

GRI 102-2, 102-6, 203-1, 203-2 *Partnership Platform for the Amazon (PPA)
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Our operation in Impact Investment has histor-
ically been concentrated in supporting organi-
zations in the growth and consolidation stage, 
mainly through a socio-environmental loan. 
Impact businesses that seek from R$ 50,000 to  
R$ 1 million, are in the so-called “valley of 
death”, where they are too large to rely solely 
on their own capital, but too small for venture 
capital funds or to access commercial credit in 
favorable conditions.

With the objective to strengthen these orga-
nizations and the positive impact that they 
generate on the world, we offer capital with 
accessible conditions and the appropriate 
technical assistance. To further the impact 
of our operation, we consolidate our support 
program to entrepreneurs, in the key axes 
described below. By reinforcing our commit-
ment to positive impact, we further the use of 
the theory of change aligned to the strategy of 
the supported organizations.

“By becoming partners with SITAWI – and having 
to measure the impacts that we generate more 
systematically –, we transformed what appeared 
to be a secondary activity into a central activi-
ty. Currently, we initiate all the projects by the 
greater impact that they should cause. The logic 
of the construction of projects now has the im-
pact as its central axis, which makes our activity 
much more targeted and impactful!” 

Felipe Seibel,  
Partnership Manager at Atina Educação

About the organizations supported in 2018:

Location of the headquarters

73%

9%

18%

São Paulo

Rio Grande do Sul

Pará

GRI 102-2, 102-6, 203-1, 203-2

Strategic support Focus on impact Connections

•	 Definition of the main 
points for the business

•	 Periodic meetings

•	 Quarterly workshops

•	 Design of the theory of 
change

•	 Definition of indicators

•	 Periodic reports

•	 Access to the network, 
mentors, volunteers and 
pro bono legal assistance

•	 Visibility hub for 
entrepreneurs

Axes of the Support Program for Entrepreneurs

Contribution to Sustainable 
Development Goals (SDGs)

10% | SDG 3

16% | SDG 4

21% | SDG 8
16% | SDG 10

Good Health
and Well-Being

Quality Educa�on

Decent Work and 
Economic Growth

Reduced Inequali�es

Sustainable Ci�es
and Communi�es

Responsible
Consump�on

 and Produc�on

Partnerships
for the Goals

16% | SDG 11

16% | SDG 12

5% | SDG 17

Gender of leadership

9%

46%

45%

Female

Male

Both
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New investments in 2018

4YOU2: a network of English schools focused 
on providing adaptive learning, which is acces-
sible and of high quality for people with low in-
come, using foreign native teachers. 

Atina: develops an innovative teaching meth-
odology focused on active learning and con-
textualized for the reality of the student, which 
is spread by the training of teachers from the 
public sector.

Manioca: takes the native ingredients from the 
Amazon to all of Brazil, generating sustainable 
development for the Amazon region.

Impact Hub: Brazilian organization connected 
to a global network that offers collaborative 
programs and spaces to support entrepreneurs 
and to promote causes connected to the objec-
tives of sustainable development.

Morada da Floresta: develops educational 
content, projects, products and services that 
collaborate directly with the reduction and 
transformation of waste.

Vela Bikes: designs and produces high perfor-
mance electric bicycles, combining design, com-
fort and state-of-the-art technology, which pro-
vide an alternative form of urban transport.

“SITAWI helped us a great deal when we pre-
sented our needs, including financial needs. 
However, we have now reached the conclusion 
that the financial assistance was good, but the 
best thing was the relationship. All this support 
that we had from the body of the institution -  
the vision, the connections, and the networking 
that was done through SITAWI -, was undoubt-
edly the most valuable thing we had.” 

Walter Júnior,  
CEO of Inteceleri

100%
increase in the number 

of investments *
* in relation to 2017

241,709 
people benefited

of which 
64.3%

were women *
* percentage referring to the organizations 

active in 2018 that reported gender data

Highlights of the year:

GRI 102-2, 102-6, 203-1, 203-2 Família C Resources		 FES Resources

In 2018, we extended our partnerships, and at the end of the year, we began a partnership 
with the Instituto Sabin to create a collective loan platform (www.emprestimocoletivo.net). 

This will reduce barriers so that more and more people and organizations can co-invest with 
SITAWI and bring more capital to businesses that are transforming the reality of Brazil.

Exits in 2018

Impact business SDG Amount Period

CIES Global 3 - Good Health and Well-Being R$ 316,000 2014 - 2018

Fleximedical 3 - Good Health and Well-Being R$ 764,000 2014 - 2018

Feira Preta 8 - Decent Work and Economic Growth R$ 70,000 2016 - 2018

Inteceleri 4 - Quality Education R$ 100,000 2017 - 2018
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PROGRAMS AND 
PHILANTHROPIC FUNDS

2018 marked the growth of both the positive 
socio-environmental impact of Territorial Pro-
grams and the amount mobilized in Philan-
thropic Funds managed by SITAWI. The Philan-
thropic Funds increase the transparency and 
efficiency to the  resource allocation in the third 
sector, allowing the institutor to concentrate 
on the strategy and execution of the program, 
while SITAWI is responsible for the financial 
management. The Territorial Programs fos-
ter the development in a specific geographical 
area, increasing the well-being of its population 
and the strengthening of the environment not 
only through financial management, but also 
through the programmatic management under 
the responsibility of SITAWI.

Programs

SITAWI offers a series of services, which include 
the design of programs based on local realities, 
the financial management and the implementa-
tion of the program, as well as accounting ser-
vices, technical assistance, and neutrality and 
expertise in management.

“We support the local actors to strengthen their 
livelihoods and develop their territory towards 
sustainability and greater resilience, comple-

menting the necessary operation of the public 
and private sectors.” Roland Widmer, manager 
of Programs and Philanthropic Funds of SITAWI.

Médio Juruá Territory Program

After a year of activities in Carauari, in Amazo-
nas, the Médio Juruá Territory (TMJ) Program 
has benefited the lives of 700 riverside families 
working together with local actors in the preser-
vation of the biodiversity of the Amazon and in 
the strengthening the productive chains based 
on the local socio-biodiversity.

In 2018, 57 riverside communities were sup-
ported with actions from the five axes of the 
Program: Ecosystems, Biodiversity and Sus-
tainable Value Chains; Education; Energy; 
Communication; Monitoring, Studies and Insti-
tutional Advice. All the projects carried out in 
the first year of the Program are described in 
the TMJ Bulletin.

This three year program seeks to conserve bio-
diversity and implement a Territorial Develop-
ment Plan for the region. It involves a broad base 
of actors to increase the scale and the impact of 
the initiatives of conservation and of social, envi-
ronmental, and economic development.

The Médio Juruá Territory Program is made 
possible by USAID, Natura and Coca-Cola Brasil, 
coordinated by SITAWI, and conducted in part-
nership with five implementing partners.1

This initiative generates positive impact on all 
17 SDG.

1	Associação dos Produtores Rurais de Carauari (ASPROC); 
Associação dos Moradores Agroextrativistas da Reserva 
de Desenvolvimento Sustentável Uacari (AMARU); Asso-
ciação de Moradores Extrativistas da Comunidade de São 
Raimundo (AMECSARA); Associação de Mulheres Agroex-
trativistas do Médio Juruá (ASMAMJ); Fundação Amazonas 
Sustentável (FAS).

GRI 102-2, 102-6, 203-1, 203-2
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Philanthropic Funds

Philanthropic Funds direct resources transpar-
ently and flexibly to programs, projects and so-
cio-environmental causes. They allow the co-in-
vestment of national and international donors, 
such as companies, foundations and philan-
thropists, in general. They can also be linked to 
broader initiatives that seek to resolve challeng-
es that require coordinated efforts.

In 2018, we managed 12 Philanthropic Funds, 
aimed at 7 SDG: 3 - Good Health and Well-Be-
ing; 4 - Quality Education; 5 - Gender Equality; 
10 - Reduced Inequalities; 15 - Life on Land; 16 
- Peace, Justice and Strong Institutions; and 17 - 
Partnerships for the Goals. Altogether, the Funds 
mobilized over R$ 6 million in positive socio-envi-
ronmental impacts, benefiting 33 social organiza-
tions and over 200,000 people. Moreover,  when 
measuring the satisfaction of our partners with 
the management of the Philanthropic Funds, we 
reached an excellent Net Promoter Score (NPS).

Two funds were initiated in 2018: (i) Open Win-
dows [Janelas Abertas] and (ii) Money and Con-
science Network [Rede Dinheiro e Consciência]:

Open Windows Fund

Led by the independent and non-profit asso-
ciation Open Windows, this fund was created 
to allocate scholarships to the Eleva School, in 
Rio de Janeiro, to exceptional low-income stu-

dents. The Fund stands out for establishing a 
match-funding, in which for every student fi-
nanced by a donor of the association, the Ele-
va School guarantees the education of anoth-
er student. Beyond the financial support, the 
scholarship program offers educational and 
psychological monitoring to the students and 
their families. In 2018, 55 scholarships were 
granted, of which 49% were full scholarships 
and 55% were given to girls. The expectation 
for 2019 is that 74 students and families will be 
supported by the Open Windows Program.

“A very positive side of dealing with SITAWI is 
that it is not necessary to create a foundation, 
which involves expense and red tape. The Philan-
thropic Fund is plug and play!” 

Bruno Cani,  
Manager of the Scholarship Program 

 at the Eleva School

Money and Conscience Network Fund

The implementation of the Fund allowed the 
concentration of the resources from donors 
and from donations collected at events orga-
nized by the Money and Conscience Network, in 
2018, to reach over 1,600 people. Furthermore, 
it allowed flexibility and efficiency in the desti-
nation of the resources for the execution of the 
mission of the Network to disseminate the con-
scientious use of the money.

“Participating in the Liter of Light Action was much more than a job. It was part of an event 
that changed the lives of thousands of people who are far removed from the reaches of 
urbanization. The most difficult reported moment was arriving with fish at night but not 
having any light to prepare the dinner and to feed the children without the risk of them 

choking on the fish bones. Accounts such as this demonstrate the importance of lighting in 
the lives of these isolated communities, with the improvement in the quality of life and the 

opportunity to do what was not possible before, for example, how to read, study, and to visit 
a neighbor during the night. There was love involved in the action and it involved the riverside 
community, with a sparkle in the eyes of the people,” commented Lucinete Cunha, assistant 

of the TMJ Program of SITAWI.

GRI 102-2, 102-6, 203-1, 203-2
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2018 advanced the agenda of Social Impact 
Bonds. In July, SITAWI collaborated with the re-
view of Senate Bill 338/2018, proposed by Sen-
ator Tasso Jereissati (PSDB/CE) and reported by 
Senator Lucia Vânia (PSB/GO). The bill has the 
objective to establish and regulate the Social 
Impact Bond as a mode of contractualization 
between the public sector and the private sec-
tor, within the context of ENIMPACTO (National 
Strategy of Impact Investment and Businesses).

 Senate Bill 338/2018 was approved by the Com-
mission of Economic Affairs (CAE) of the Federal 

Senate and the next step is the processing by the 
Commission of Constitution and Justice (CCJ).

 In 2018, SITAWI also developed the adherence 
analysis of the issue of the land regularization in 
Pará to the framework of the Social Impact Bond, 
in partnership with Imazon (Amazon Institute of 
People and the Environment), based in Belém. 
SITAWI applied its methodology of adherence 
analysis to the issue of the land regularization 
using seven dimensions: Problem and Metrics of 
Success; Target Population; Gaps and Solutions; 
Service Providers; Social and Economic Benefits; 
Legal Conditions; and Political Conditions. By 
means of this methodology, it was possible to 
develop insights and actions that can lead to the 
structuring of a Social Impact Bond on the topic.

 The Post-Hospital Care project developed with 
the Government of Ceará also advanced in 2018.  
The documentation required for the contracting 
of the Social Impact Bond, via Law 8666/93, was 
delivered by SITAWI to the State, and we remain 
available to support the launch and realization 
of the Bond.

The area of Social Impact Bonds of SITAWI won an Incentive Program of FAPERJ (Carlos 
Chagas Filho Foundation for the Support of Research in the State of Rio de Janeiro) that will 
encourage a Call to projects of States and Municipalities that are interested in developing 

Social Impact Bonds. Access: www.sitawigov.org.br/chamadacis2019.

SOCIAL IMPACT BONDS 

GRI 102-2, 102-6, 203-2
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The Sustainable Finance Program 
has a mission to advise investors, 
financiers, companies and gov-
ernments to incorporate environ-
mental, social and governance 
(ESG) criteria in the decision-mak-
ing process of capital allocation. In 
this way, capital becomes cheaper, 
abundant and patient for activities 
with a positive impact and more ex-
pensive, scarce and impatient for 
activities with a negative impact. In 
this regard, the Program facesthe 
constant challenge to create aware-
ness, train and provide tools for 
asset owners and managers to con-
sider ESG risks and opportunities in 

the allocation of their resources.

GRI 102-2, 102-6
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Evolution of the Sustainable 
Finance Program

In 2018, we had 67 active projects, which rep-
resents an increase of 81% in comparison to the 
previous year. This increase is mainly explained 
by investments made in the development of the 
commercial area, in the retention of long term 
clients and partners, and in the increase and se-
niority of the team, which ended the year with 
a staff of 16 people. The average client satisfac-
tion index was 91%.

We continue our international expansion, 
having implemented 36% of our projects in 
eight Latin American countries, as well as Brazil: 
Bolivia, Colombia, Costa Rica, El Salvador, 
Ecuador, Nicaragua, Panama and Peru. To 
better serve clients and beneficiaries outside 
Brazil, we intend to open an office in Bogotá, 
Colombia, in 2019.

The financial sector, including commercial and 
development banks, asset managers, private 
equity and institutional investors, still are the 
main beneficiaries of our projects (65%). How-
ever, we have increased the projects for NGOs, 
foundations, sector associations and govern-
ments, in line with our strategy to contribute 
structurally to advance the Sustainable Finance 
agenda in Brazil.

Personalized consultancy still predominates in 
our portfolio. However, Green Bond projects 
continues to rise, overcoming SARAS as the sec-
ond most frequent type of project.

The Program does not accept projects that are 
not aligned to our theory of change. However, 
the impact evaluation is quite complex, because 
the capital allocation decision and implementa-
tion are made by our clients and beneficiaries. 
It is plausible to infer that most of our projects 
contribute transversally to all of the Sustainable 
Development Goals.

Next, our main contribution is related to SDG 
13 (Climate Action), mainly due to our large en-
gagement in projects related to Green Bonds 
and Climate Finance.

20 24
35 37

67

2014 2015 2016 2017 2018

Active projects
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CONSULTANCY

SARAS

SARAS (Management System of Environmental 
and Social Risks) is a set of policies, processes, 
routines and tools that financial institutions and 
investors use to identify, evaluate, mitigate and 
monitor the environmental and social risks in their 
portfolio of credit, investments and insurance. 
SITAWI has its own methodology for the evalua-
tion, development and implementation of SARAS, 
which is tailored to banks, private equity and debt 
funds, asset managers and pension funds.

In 2018, SITAWI continued to expand its operation 
in Latin America, in partnership with the Interna-
tional Development Bank (IDB), Finance in Mo-
tion, Global Climate Partnership Fund, the French 
Development Agency (AFD) and the German In-
vestment Corporation (DEG), assisting banks and 
private equity firms in Brazil, Colombia, Costa 
Rica, El Salvador, Nicaragua and Panama.

Intelligence and  
Institutional Articulation

SITAWI implements customized projects which 
lie at the interface between finance and sus-
tainability, including business intelligence proj-
ects, product development, public policy, event 
curation and institutional coordination. The 

network and the thematic expertise enable SI-
TAWI to be at the forefront of important initia-
tives in Brazil and in Latin America. Emblematic 
projects in 2018 include:

•	 Coordination of the Green Bonds working 
group at the Financial Innovation Laboratory, 
an initiative led by CVM, IDB and ABDE.

•	 Design and launch of PEAX (Green Bond 
Framework and External Review Program), 
created to encourage new potential Green 
Bonds issuance to cover additional costs in 
comparison to a conventional bond issuance.

•	 Green Funding Navigator, an online search 
engine with over 400 sources of Brazilian and 
European financing and investment opportu-
nities for low carbon businesses, within the 
Low Carbon Business Action Brazil initiative.

SARAS of Banco LAFISE  
Costa Rica

At the end of 2018, we began a project to develop and implement a SARAS to Banco 
LAFISE Costa Rica, in addition to training its team. The project is an extension of the SARAS 

implementation performed by SITAWI in 2017 for the LAFISE Group in Nicaragua, one of 
the main financial institutions of Central America. The project is a result of the technical 

assistance of DEG.

GRI 102-2, 102-6
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Expansion in 
30% our coverage
224 companies
37 sectors

RESEARCH AND 
EVALUATION

ESG Rating and Valuation

In 2018, SITAWI continued expanding its ESG 
integration work in investment and credit anal-
ysis through our own methodology (ESG Valu-
ation) and distributing products from our part-
ner VigeoEiris (ESG Rating). We expanded our 
coverage by 30%, reaching 224 companies in 37 
sectors, of which 140 were based in Brazil, 39 in 
Chile, 24 in Mexico, 11 in Argentina, 3 in Colom-
bia, and 2 in Peru. With this, we achieved full 
coverage of the IbrX-100, ISE, Ibovespa, MSCI 
EM LatAm, Merval and IPSA indices.

In parallel to the company evaluation efforts, 
SITAWI conducts weekly monitoring of news 
about risks and opportunities associated to ESG 
issues with a potential to impact the value of 
companies under coverage. Since 2018, we be-
gan to share widely the result of this monitoring 
via a free newsletter entitled “Alerta ASG” (ESG 
Alert), which already has hundreds of subscrib-
ers in the financial market.

ESG Due Diligence

Through its due diligence projects, SITAWI sup-
ports banks and Private Equity firms in the 
analysis of environmental and social risks, con-
troversies, legal compliance and international 

standards (e.g. IFC Performance Standards) of 
potential companies to be invested or financed. 
This process includes the analysis of docu-
ments, field visits and interviews with managers 
and stakeholders. In 2018, we conducted ESG 
due diligences in Brazil, Colombia and Peru, in 
companies from the health, construction and 
industrial sectors.

GRI 102-2, 102-6
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Green Bonds

Green Bonds are debt instruments 
such as debentures, Financial Bills, Agri-
business Receivables Certificates (CRA), 
Agribusiness Letter of Credit (LCA), 
Credit Right Investment Fund (FIDC), 
among others, which are committed 
to financing green assets or aiming to 
mitigate climate change. Green Bonds 
already total over US$ 500 billion 
worldwide and R$ 15 billion in Brazil. To 
promote the instrument, SITAWI works 
on four fronts: market development, 
Green Bond framework design, second 
opinion report and support for Green 
Bond certification.

In 2018, we provided second opinion 
reports for green infrastructure deben-
tures from ISA CTEEP (R$ 621 million) 
and from Rio Energy  (R$ 128 million).
Additionally, we supported five banks 
to structure Green Bond frameworks 
in Brazil, Colombia, Ecuador and Peru. 
We innovate by using our methodology 
of a second opinion report to label as 
green instruments that are not fixed in-
come: an Equity Investment Fund (EIF) 
that invests in forest restoration and a 
Real Estate Investment Fund (REIF) that 
invests in sustainable tourism projects.

In addition to the expansion to other 
classes of assets and countries, in 2019 
we will work with the labeling of bonds 
with positive  social and sustainable ex-
ternalities that contribute to the SDGs, 
as to maintain SITAWI as the market 
leader in the region.

GRI 102-2, 102-6
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KNOWLEDGE 
DISSEMINATION

Events and Training

The Program operates actively to promote ESG 
integration through events, lectures and train-
ing - be it public or in-company. In 2018, we held 
seven proprietary events, as well as the Finance 
for Good Seminar: State of the Art, as follows:

•	 Three events about Green Bonds, two in 
partnership with Stocche Forbes and an-
other in partnership with Mattos Filho, both 
law firms.

•	 One event about ESG integration: from 
credit to the capital market

•	 Three webinars on Green Bonds, Sustain-
able Bons and SARAS

We spoke about Sustainable Finance at 20 
events organized by financial institutions, com-
panies, NGOs and sectoral associations, in sev-
eral states of Brazil (SP, RJ, and DF) and abroad 
(USA, United Kingdom and Ecuador).

events about 
Green Bonds

about ESG integration

webinars

3

1

3

Leaders for Sustainable Finance

Commissioned by IDB Invest, SITAWI and the 
English leadership consultancy, Edge Effects, 

designed and implemented an innovative 
program of leadership development in 

sustainable finance for executives from the 
financial sector in Latin America. Eleven 
senior executives from eight countries 

participated in the classroom modules in 
the Amazon (4 days) and in London (3 days) 
in 2018, with new classes planned for 2019 
and 2020. The program seeks to create a 

network of committed and trained leaders to 
accelerate the sustainable finance agenda in 
the region, the Think Sustainable Network.

GRI 102-2, 102-6
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PUBLICATIONS

1

2

3

4

5

6

7

In 2018, the Sustainable Finance Program 
reached about 3,000 readers, only counting the 
access to the studies on our website and those 
distributed in print. We launched seven new im-
portant publications on the sustainable finance.

1.	 ESG CONTROVERSIES 2017: in its fifth edi-
tion, the report presents results of the mon-
itoring of controversial facts for 100 Brazil-
ian companies on environmental, social 
and governance (ESG) issues throughout 
the year. In 2018, we began to make public-
ly available Alerta ASG, a free newsletter on 
the monitoring and weekly analysis of these 
controversies.

2.	 ADVANCES AND CHALLENGES OF THE IM-
PLEMENTATION PLAN OF THE E&S RES-
POSIBILITY POLICY (PRSA): evaluates the 
advances of the Brazilian Development Bank 
(BNDES) in the implementation of policies, 
processes and environmental and social 
management systems for the concession of 
financial support, product development and 
monitoring and public accountability.

3.	 OPERATION IN THE CAPITAL MARKETS 
FROM THE ENVIRONMENTAL AND SOCIAL 
PERSPECTIVE: analyzes the consolidated 
amount of BNDES investments in the capi-
tal markets over the last ten years, as well 
as the recent trends of investment and di-
vestment, from an environmental and social 
perspective. It includes suggestions on how 
to mitigate the negative impacts and to pro-
mote the positive impacts via investments.

4.	 THE COOLEST BONDS: publication spon-
sored by the Institute for Climate and So-
ciety (iCS) that lists assets and projects that 
are eligible to receive resources from Green 
Bonds, for nine economic sectors.

“The publication “The Coolest Bonds” has been 
used by various business areas from Itaú Uni-
banco, because it provides an applied mapping 
of assets and projects from different sectors that 
can promote the Brazilian Green Bond market. 
Green and climate bonds issuance mobilizes re-
sources towards a low carbon economy, in line 
with the Paris Agreement.” 

Luciana Nicola 
Superintendent of Institutional Relations, Sustain-

ability and Inclusive Businesses, Itaú Unibanco.

5.	 RESEARCH REPORT WITH ISSUERS AND 
INVESTORS ON GREEN BONDS IN BRAZIL:  
shows the main perceptions of these actors 
in relation to the opportunities and chal-
lenges of this market.

6.	 BONDS AND CLIMATE CHANGE: THE STATE 
OF THE MARKET 2018: for the third consec-
utive year we have been responsible for the 
technical translation of this report, which 
presents the evolution of the global Green 
Bond market.

7.	 “CAN GREEN BONDS FINANCE BRAZILIAN 
AGRICULTURE?”: briefing paper in partner-
ship with Climate Bonds Initiative (CBI) that 
highlights how the sector can benefit from 
the bond issuance in the capital markets to 
promote a more sustainable agriculture.

GRI 102-2, 102-6
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2018 was marked by the growth of the team 
and by the improvement of the internal pro-
cesses, continuing the trend begun in the previ-
ous year. We hired 13 new staff and ended the 
year with 37 sitawanos, as we call ourselves.

We continued with three work bases in differ-
ent states of the country - São Paulo, Rio de 
Janeiro and Amazonas -, allowing national cov-
erage and greater extension for our programs.

In addition to the growth of the team, we con-
tinued with a series of procedures to improve 
internal practices and policies. We added an an-
nual evaluation of managers (performed for the 
second time in 2018) to the six-monthly perfor-
mance evaluations.

In 2018, we introduced a climate survey that al-
lowed a new perspective on the development 
priorities of the organization, under the axes 
Work and Quality of Life (evaluated positively), 
Practices of the Organization and People (satis-
factory evaluation), Remuneration, and Oppor-
tunities (with room for improvements).

To address the issues relative to the climate sur-
vey, to the evaluation of managers, and to the 
strong growth expected in the coming years, in 
2019 external consultants will be hired and in-
ternal Work Groups formed on the topics of Re-
cruitment, Training, Leadership Development, 
and another to deal with the differences of per-
ception between genders that were evidenced 
in the climate survey.

Since 2015, we have followed a Plan of Positions 
and Salaries, shared with the entire team and 
which seeks to guarantee functional and gen-
der equity. By analyzing the salary difference 

WHO MAKES 
IT HAPPEN
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performing such positions in the period
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between men and women, we realized that the 
variations appear on both sides and are due to 
intra-range seniority because of the amount 
time in the position.

Women continue to be the majority of employ-
ees, occupying 62% of the available positions, 
and 46% of the positions with management re-
sponsibility, which is a significant increase from 
previous years. The improvement in gender 
equality makes us stronger as an organization 
and is a recurrent theme of our management.

Turnover
2016 2017 2018

By gender
Female 42% 15% 30%
Male 18% 7% 21%

By age
< 30 years 14% 11% 30%
> 30 years 40% 13% 24%
Total 25% 12% 27%

After the decrease of turnover seen in 2017, 
which we believe was due to the implementa-
tion of more extensive and systematic selection 
process, in 2018 turnover rose again, especial-
ly in the area of Impact Investment and in the 
Institutional area, in this case concentrated in 
more junior positions. A variety of factors con-
tributed to this atypical turnover, including de-
partures for master’s degrees abroad, to other 
organizations - especially in the competitive 
market of São Paulo -, as well as the reorganiza-
tion with the entry of new managers.

With a movement begun in 2017, we have ad-
vanced significantly in the migration of em-
ployees who were on temporary contracts 
or working part-time to permanent contracts 
with benefits. The average length of service of 
active employees at the end of the year, even 
with the high rate of hiring, is around two and 
a half years. 70% of the team has been with us 
for over a year, contributing to the retention of 
knowledge in the organization.

We are heading towards a more pluralistic team 
in order to seek innovation in what we do. We 
believe that the development of the members 
of our team to make it stronger is fundamen-
tal to advancing even more in our mission. In 
this regard, we continue to remain watchful, 
through the values of empathy and transparen-
cy, for those who make SITAWI happen.

Team
Founder and CEO
Leonardo Letelier

Sustainable Finance
Gustavo Pimentel, Director

Frederico Seifert, Project Manager
Carla Schuchmann, Senior Consultant

Débora Masullo, Senior Consultant
Fernando Malta,³ Senior Consultant

Cristóvão Alves, Consultant
Guilherme Teixeira, Consultant
Beatriz Ferrari, Senior Analyst

Juan Vega,¹ Analyst
Rachel Besso, Analyst
Omar Avila, Analyst

Letícia Faria, Assistant
Beatriz Maciel, Researcher

Fabiana Goulart,¹ Researcher
Gabriela Mugnol,³ Researcher
Isabela Coutinho,³ Researcher
Jacqueline Ramos, Researcher
Tayssa Gonzaga,³ Researcher  

Social Finance
Rob Packer,¹ Senior Manager of Programs

Andrea Resende, Manager of Social Finance
Roland Widmer,³ Manager of Programs and Philanthropic Funds 

Rafael Ribeiro, Coordinator of Social Impact Bonds
Silvana Macedo, Coordinator of the TMJ Program

Bruno Pantojo, Senior Analyst of Social Impact Bonds
Débora Della Nina,³ Senior Analyst of Partnerships
Fernanda Dativo,³ Senior Analyst of Social Finance

Itali Collini,¹ Senior Analyst of Social Finance
Marcela Miranda,¹ Senior Analyst of Social Finance

Paula Bonazzi,¹ Senior Analyst of Partnerships
Vinicius Ahmar,¹ Senior Analyst of Social Impact

Isabel Rodrigues, Analyst of Social Finance
Lucinete Viana,³ Administrative Assistant of the TMJ Program

Institutional
Renata Linhares, Manager of Relationships

Stefano Giarelli, Financial Manager
Carolina Bernardes,³ Senior Analyst of Relationships
Luiza Coimbra, Senior Analyst of Communications

Rony Silva, Analyst of Finance
Wendell Bornéo, Analyst of Purchasing

Ana Carolina Nascimento,³ Administrative Assistant
Karen Garcia, Communications Assistant
Sarah Siqueira, Relationships Assistant

Rosilene Fonseca,¹ Administrative Assistant
Juliana Barbosa,² Communications Intern

Marcos Carrara,³ Intern
Mariana Godinho,¹ Intern

Samara Freitas, ³ Communications Intern
Dayane Cavalcanti,² Young Apprentice
Lucas Nascimento,² Young Apprentice

1 Left SITAWI during the year
2 Joined and left SITAWI during the year

3 Joined SITAWI during the year

GRI 102-8, 102-35 to 102-37, 401-1, 401-3, 405-1, 405-2
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Advisory Board (Year of entry)

Enio Stein (2009)
CFO INVEPAR

Franklin Feder (2015)
Independent Advisor and ex-CEO of Alcoa 
América Latina & Caribe

Guilherme Affonso Ferreira (2012)
Bahema Participações

Lucia Hauptman (2016)
President Prada Assessoria

Thomaz Conde (2014)
Social Investor

Tomaz Solberg (2009)
Conflict Mediator

Donors

Legacy:
Família C

Ambassador:
A. Fraga, M. Pulino

Senior:
M. Spilberg, T. Bracher, J. Bitencourt, G. Affonso 
Ferreira, Finance for Good, W. Dominice

Leader:
J. Nogueira Junior, D. Minev, I. Breyer, Oceana 
Investimentos, T. Rossi, R. Patriarca, L. Leteli-
er, G.e Frering, V. Gosula, E. Stein, E. Castro, F. 
Deboni, F. Gutterres, A. Ramos, L. Camozzatto, 
N. Tarnow, O. Armani, R. Ellison

Member:
C. Albuquerque, R. Sant’Anna, G. Pimentel, J. Mi-
chaels, S. Wachsner, G. G Teixeira, S. Weguelin, 
F. Feder, F. Tran, XL Catlin, A. Pião, A. Tavares, I. 
Dal-Ri, H. Sztutman, Lee and Linda Meier Family 
Foundation, C. Resende de Oliveira, L. Haupt-
man, S. Miagostovich, P. Mordehachvili, M. Finat-
ti, R. Alvarenga, C. Skilnik, D. Celano, L. Cruz, M. 
de Oliveira Pedreira, F. Seifert, F. Sertori, M. Des-
terro, F. Kauffmann, J. Moulin, R. Glass, R. Packer, 
F. Sotto-Maior, H. França, L. Tavares, O. Pinsky, 
S. Tavares, S. Giarelli, Tavares Advogados, N. 
Ferreira, E. Oioli, H. Colin, T. Solberg, F. Rizzo, L. 
Resende Camisasca, D. Vargas, R. Linhares, D. 
Spilberg, R. Capistrano, D. Valle de Brito, I. Muniz

We also thank the donors below:

F. Bessa Mariz, O. Mendes Castro, D. Chacur 
de Miranda, F. Malta, J. Clifford, M. Abelheira, T. 
Gaspar, D. Masullo, F. Zanin, F. Pantoja, L. Saad, 
M. Johas Menezes, S. Pessini, A.L. Comparato, 
B. Vasconcellos, E. Vega, C. Schuchmann, G. Ro-
drigues, G. Teixeira, I. Valle, L. Sergot, M. Murta, 
P.H. Wright, R. Pinto, V. Medina-Matzner, Institu-
to Baobá, L. Sigolo, A. Resende, B. Berthold Fre-
itas, D. Alvarenga Passos, F. Cerruti, L. Adib, R. 
Bassetti, R. Siqueira, J. Moreira Queiroz, Carlos, 
O. T Costa, D. Della Nina, S. Siqueira, Recicladora 
Urbana, F. Hahn, M. Tashiro Sergent, F. Farah

“Donating is a vocation, a habit. Something that I 
was born with. In this context I was lucky. The chip 
was there. I only needed to receive a stimulus. It 
is not always there, but it is possible to install it. 
It is enough to want to learn about the concept. It 
is something in which I believe, I explain, I trans-
mit and thankfully I see multiply. In the training 
of integrity, and in every step and attitude tak-
en. Over time, it becomes intrinsic, inseparable, 
part of us, and with a potential to create, build, 
satisfy, and dignify. So we reinvent the wheel, we 
expose the community, we invert the pyramid, we 
shake up the world. The dedication is daily. The 
result unending. The donor of the year award is a 
certainty of the social good. I believe that we will 
get there and we will have fullness. The word is 
magical: donation.” 

Renato Sant’Anna,  
winner of our Donor of the Year award.

WHO SUPPORTS 

Volunteers

Impact Investment: Italo Rufino, Beatriz Mar-
cico, Guilherme Costa, André Pião. Social Im-
pact Bonds: Emma Platais. Relationship: Jéssica 
Lopes. Administrative: Vitor Melo. Communica-
tions: Ana Beatriz Marques, Katharina Davies.

GRI 102-8, 102-43
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FINANCIAL INFORMATION 

Disbursements for Social Impact (R$ ‘000)

Resources for Operations 
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Our financial statements were audited by BDO RCS Auditoria and are available on our website.

(R$) ‘000 2018 2017 2016 2015 2014
Operating Revenue 3,102 2,273 1,816 1,285 1,329

Social Finance 1,343 815 609 223 173

Sustainable Finance 578 656 570 358 230

Businesses and Impact 186 61 126 344 394

Donations for Operations 995 741 511 360 532

Fees and Taxes 80 5 16 8 8

Net Revenue 3,022 2,268 1,800 1,277 1,321

Financial Result 74 55 70 68 53

 

Expenses 3,234 2,323 1,885 1,203 1,171

Institutional Development 487 366 226 168 128

Marketing and Development of Businesses 200 140 62 43 44

Transport and Travel 287 226 164 125 84

Human Resources 2.005 1.344 1.070 742 599

Management, Administration, and Operating 742 613 589 293 444

Office and Capital Expenses 410 432 384 121 128

Outsourced Services 332 181 205 172 316

Net Result -138 0 -15 142 203

 

Operating Indicators     

Resources Mobilized for Social Impact (1)  
(R$ ‘000)

11,965 4,889 2,629 1,932 1,570

Resources Mobilized for Accumulated Social 
Impact (1)

26,227 14,262 9,373 6,744 4,812

Internal Consumption of Capital (2) (R$ ‘000) 1,133 741 526 218 329

Internal Consumption of Accumulated Capital 3,864 2,731 1,990 1,464 1,246

Own Revenue (3) / Operating Revenue 67% 67% 72% 72% 60%

Impact Multiplier (4) 10.56 6.60 5.00 8.86 4.77

Accumulated Impact Multiplier (4) 6.79 5.22 4.71 4.61 3.86

(1) Resources disbursed directly by SITAWI + resources whose movement is coordinated by SITAWI (most important since 
2017) | (2) Operating expenses not covered by own revenue | (3) Resources from consultancies, management of funds, 
and initiatives linked to dedicated financing | (4) Amount in R$ of resources mobilized for social impact for each R$ 1 of 
donations consumed by SITAWI operations.

FINANCIAL STATEMENTS 
NON-PROFIT ORGANIZATION
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Profile of the Organization
102-1 Name of the organization: SITAWI

102-2 Activities, brands, products and services: p. 08 
to 21.

102-3 Location: For-profit organization - Rio de Janei-
ro/RJ, and non-profit organization - São Paulo/SP

102-4 Location of operations: p. 02 and 06.

102-5 Ownership and legal form of the organization: 
p. 06.

102-6 Markets served in which the organization op-
erates (with geographic breakdown, sectors covered 
and types of clients and beneficiaries): p. 08 to 21.

102-7 Scale of the organization: Small

102-8 Information on employees: The volunteers 
are not associated with directly generated revenue. 
p. 22 to 24.

102-9 Supply chain: SITAWI develops activities relat-
ed to the management of programs and professional 
services, having only providers of supplies (IT, office 
supplies, etc.) and other professional services (ac-
counting, advertising, etc.).

102-10 Significant changes: p. 02.

102-11 Precautionary Principle or approach: The 
activities of SITAWI have a very low environmental 
impact, therefore the application of the precaution-
ary principle is not considered a material topic.

102-12 External Initiatives: p. 06.

102-13 Membership of associations and national or 
international organizations: Principles for Responsi-
ble Investment (PRI), Aspen Network of Development 
Entrepreneurs (ANDE), Group of Institutes, Founda-
tions and Companies (GIFE), Transform and Finance 
and Carbon Disclosure Project (CDP).

Strategy and Analysis
102-14 Statement from senior decision-maker: p. 04 
and 05.

102-15 Key impacts, risks and opportunities: The 
key impacts are positive, arising from the program-
matic areas. The key risks are related to employees 
and economic performance. The main opportunities 
are in the relationship with supporters and in the 
involvement with public policies and economic and 
socio-environmental impacts. All these topics are 
considered equal priorities and are managed by the 
CEO together with the leaders of the programmatic 
and institutional areas. SITAWI has a strategic plan 
with targets (available on the website), and the mon-

GRI INDEX

itoring of these is performed quarterly in the team 
meetings. p. 02.

Ethics and Integrity
102-16 Values, principles, standards, and norms of 
behavior such as a code of conduct and ethics: p. 06.

102-17 Mechanisms for advice and concerns about 
ethics: p. 06.

Governance
102-18 Governance structure: p. 06.

102-19 Delegating authority: p 06.

102-20 Executive-level responsibility for economic, 
environmental and social topics: p. 02 and 06.

102-21 Consulting stakeholders on economic, envi-
ronmental, and social topics: p. 02.

102-22 Composition of the highest governance 
body and its committees: p. 06.

102-23 Chair of the highest governance body: p. 06.

102-24 Nominating and selecting the highest gov-
ernance body: p. 06.

102-25 Conflicts of interest: No member of the 
board participates in decisions that can be of benefit 
directly or indirectly.

102-26 Role of highest governance body in setting 
purpose, values, and strategy: p. 06.

102-27 Collective knowledge of highest governance 
body: There was no board training in 2018.

102-28 Evaluating the highest governance body’s 
performance: p. 06.

102-29 Identifying and managing economic, en-
vironmental, and social impacts: At the board 
meetings held quarterly, the board is evaluated and 
receives the main mitigation risks and strategies 
identified by the senior management.

102-30 Effectiveness of risk management processes

102-31 Review of economic, environmental, and 
social topics: p. 02.

102-32 Highest governance body’s role in sustain-
ability reporting: p. 02.

102-33 Communicating critical concerns: Direct 
communication channel of senior management 
(e-mail) with the board for urgent matters. Important 
issues, but less urgent, are discussed quarterly.

102-34 Nature and total number of critical con-
cerns: Labor relations and support for funds indi-
rectly related with political matters. The two issues 
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were discussed internally and the actions defined by 
the highest governance body and by the board.

102-35 Remuneration policies: p. 22 and 23.

102-36 Process for determining remuneration: p. 22 
and 23.

102-37 Stakeholders’ involvement in remunera-
tion: p. 22 and 23.

102-38 Annual total compensation ratio: Relationship 
between the highest remuneration of the organization 
and the median remuneration of all employees: 472% 
(non-profit organization); 319% (for-profit organiza-
tion). Interns (and the majority member in the for-profit 
organization) are not part of the analysis.

102-39 Percentage increase in total annual com-
pensation ratio: Relationship between the percent-
age increase in compensation of the best remuner-
ation and the median of the percentage increase 
of all the employees -22% (non-profit organization); 
+267% (for-profit organization).

Stakeholder Engagement
102-40 List of stakeholder groups: p. 02.

102-41 Collective bargaining agreements: 54% of 
the team is covered by collective bargaining agree-
ments. (Members, officers, and interns are excluded 
from the calculations).

102-42 Identifying and selecting stakeholders: p. 02.

102-43 Approach to stakeholder engagement: p. 02 
and 24.

102-44 Key topics and concerns raised: p. 02.

Reporting Practice
102-45 Entities included in the consolidated financial 
statements *: The financial statements cover all the fi-
nancial information of the non-profit organization and 
part of the financial information of the for-profit or-
ganization. For competitive issues, we opt to limit the 
disclosure of the financial information of the for-profit 
organization. Only the net revenue is disclosed.

102-46 Definition report content and topic bound-
aries: Boundaries were considered for the material 
topics: Legal compliance: for-profit organization and 
non-profit organization. Economic performance: 
non-profit organization in its entirety and for-profit 
organization partially, in accordance with indicator 
102-45. Involvement and impacts in public policies: 
for-profit organization and non-profit organization. 
Indirect economic and socio-environmental impacts: 
for-profit and non-profit organizations and Impact 
Businesses, supported by Revolving Socio-Envi-
ronmental Funds (RSF). Relationship with support-
ers: Supporters (individuals and companies) of the 
non-profit organization. Relationship with employ-
ees: All the employees of SITAWI

102-47 List of material topics: p. 02.

102-48 Restatements of information: No restate-
ments were made.

102-49 Changes in reporting: p. 02.

102-50 Reporting period: p. 02.

102-51 Date of the most recent report: p. 02.

102-52 Reporting cycle: p. 02.

102-53 Contact point for questions regarding the 
report: p. 28.

102-54 - “Agreement” option with the Global Re-
porting Initiative Standards (GRI Standards): p. 02.

102-55 GRI content index: p. 27 to 29.

102-56 - Policy and practice for submission of the 
Report to External Assurance: SITAWI did not seek 
External Assurance for this Report.

Specific Standard Content
103-1 Explanation of the material topic and its 
boundary: The boundaries are reported in Indica-
tor 102-46 and the justifications are as follows: Le-
gal compliance: Important for the credibility of the 
organization and essential for an ethical operation. 
/ Economic performance: The financial sustainabili-
ty guarantees the operationalization of our activities 
and the compliance with our institutional mission. 
/ Involvement and impacts in public policies: By 
positioning itself consistently with external audienc-
es, the activities of SITAWI gain scale and continui-
ty. / Indirect economic and socio-environmental 
impacts: Taking into consideration that SITAWI is an 
intermediary organization and that the positive so-
cio-environmental impact is part of our mission, the 
impact measurement is fundamental. / Relation-
ship with supporters: The individual and company 
donations are indispensable for the viability of the 
organization. The innovative manner of the opera-
tion of SITAWI requires a high level of transparency 
and commitment with the supporters. / Relation-
ship with employees: Our operation is highly de-
pendent on intellectual capital, i.e., the people who 
work at SITAWI.

103-2 The management approach and its compo-
nents: Legal compliance: The Financial Manager and 
the CEO identify potential risks and act preventively. 
When necessary, external lawyers and accountants 
are used. Economic performance: The Financial 
Manager and the CEO define the budget with the par-
ticipation of the leaders of each area and the control 
is performed monthly. Involvement and impacts 
in public policies: opportunities are evaluated by 
the CEO and the leaders of the programs. Indirect 
economic and socio-environmental impacts: The 
leader of the Social Finance program reports related 
indicators quarterly. Relationship with supporters: 
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The leader of the area of relationships and the CEO 
review monthly the relevant indicators monthly. Rela-
tionship with employees: Recruitment is always per-
formed with the participation of the direct team, with 
at least one member from an unrelated area, and the 
CEO or leader from the Sustainable Finance program.

103-3 Evaluation of the management approach: 
Economic performance The objectives and targets 
established in the strategic plan are evaluated and 
presented quarterly to the board and to the em-
ployees. Legal compliance: The accounting is per-
formed by external accountants and the figures of 
the non-profit organization are audited annually by 
an external auditor, in addition to the specific audits 
of each fund, when required. Impact: Key indicators 
are defined with each supported organization and 
are monitored periodically. Relationship with em-
ployees: The data from the existing processes are 
used to form Work Groups with the objective of im-
proving the discovered bottlenecks. Public policies: 
Participation opportunities in committees are evalu-
ated in accordance with the centrality of the topic for 
SITAWI and the availability of the team, and opportu-
nities of external positioning follow the Positioning 
Policies defined by the organization.

401-1 New employee hiring and employee turn-
over: p. 22 and 23.

404-3 Percentage of employees who regularly re-
ceive performance reviews and career develop-
ment: p. 22 and 23.

NGO8 Funding sources by category and five largest 
donors *: Due to the issue of confidentiality of the 
identity of our supporters, we opt not to report the 
five largest donors and their amounts. It is a decision 
based on the protection of our supporters and in the 
bond of trust that exists between them and SITAWI.

NGO10 Number of cases of non-compliance with reg-
ulations and voluntary codes related to marketing 
communications, including advertising, promotion 
and sponsorship, broken down by type of results:  

There were no recorded cases of non-compliance re-
lated to communication and marketing.

201-1 Direct economic value generated and distrib-
uted *: See indicator 102-45

415 - Management approach to participation in 
public policy: The positioning of SITAWI is 100% in 
accordance with internal policy. Programmatic topics 
form part of the scope of the institutional position-
ing of SITAWI - which include questions related to the 
work of the areas of Social Finance and Sustainable 
Finance, such as the regulation of equity funds, joint 
and several liability of banks, ESG disclosure of com-
panies and Incentives for impact businesses - and 
institutional topics - related to the operation of SITA-
WI as an organization, such as the legal framework 
of social organizations and taxation of social orga-
nizations. Main actions to influence public pol-
icies performed in the last year: Social Finance: 
Participation in ENIMPACTO (including leadership of 
the work subgroup of Social Impact Bonds). Social 
and Sustainable Finance: Participation in various 
groups from IDB/CVM Lab. These actions highlight-
ed the coordination of the review sugestions of PLS 
338/2018, creating the Social Impact Bonds.

203-1 Infrastructure investments and services sup-
ported: p. 09-13.

203-2 Significant indirect economic Impacts: p. 08 
to 14.

405-1 Diversity of governance bodies and employ-
ees: p. 22 and 23.

405-2 Ratio of basic salary and remuneration of 
women to men: p. 22 and 23.

419-1 Non-compliance with laws and regulations in 
the social and economic area: There have been no 
recorded cases of non-compliance in relation to fines 
and fiscal and legal sanctions in the history of SITAWI.

* Partially complied with.
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