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oney has become one of the 
most potent ways to reflect our 
worldview, our values, and who 
we truly are. Money dominates 
our daily life: every day we make 

decisions about money - what to buy, where to 
invest, and, ideally, to which organizations donate. 

Financial decisions are important because we col-
lectively build a world where we live through them. 
This creates a dilemma, for, in the world that we live, 
there is no inside or outside, there are no “externali-
ties”. And financial decisions are directed, partly, by 
“prices” that, generally, fail to capture all of these ex-
ternalities – both positive and negative. 

Therefore, it is up to us as consumers, investors, 
and donors to put an extra “value” in our transac-
tions by avoiding products that are harmful to the 
environment, investing in companies that reflect 
our values, and donating to organizations that 
generate the greatest public benefit. 

SITAWI supports this process by helping to build 
and qualify investment opportunities. We work 
with the “other values of capital”. 

We do so through the qualification of investment 
funds or bond issuances to the degree the proj-
ects they finance are “green”, “social”, or “aligned 
with SDGs”; through rewarding the best project 
ideas for Social Impact Bonds submitted by pub-
lic officials; through the development of a Crowd-
lending platform for Impact that connects small 
investors to impact businesses with projects that 
build a better and fairer country – and can pay ad-
equate interest rates. 

SITAWI also participates in the philanthropy eco-
system, on the one hand, fundraising and, on the 
other, mobilizing capital – both philanthropic 
and with financial returns – at the rate of 25 x 1. 
In 2019, our Social Finance Program mobilized, 
through various actors, approximately R$25 for 
impact for every R$1 donated to SITAWI. Since 
its inception, this program has already mobilized 
R$43 million. Our Sustainable Finance Program 
influenced the allocation of investment funds 
with over R$30 billion in assets and helped build 
the tools of the biggest impact private equity 
fund in Brazil. 

We continuously grow in scale (20%, 30%, or over 
50% a year, in the last five years, depending on 
the chosen metric), but mobilizing millions and 
influencing the allocation of billions is still small 
compared to the needs of the world, or even Bra-
zil. And we do not do this alone. There is a vast 
network of employees, partners, and supporters 
who make this movement and its continuous 
growth possible. You, who are reading this report, 
are part of this network and our impact. Count on 
us to continue reinforcing your values in your fi-
nancial decisions. 

Thank you, and good reading!

Leonardo Letelier
Founder and CEO

Gustavo Pimentel
Executive Director
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ItAWI continues to grow at an ac-
celerated rate. As you will see in the 
coming pages, we have had a lot of 
work and great reward in working to-
ward our 2025 Vision: to be a refer-

ence amongst partners, to create a positive impact 
that brings and inspires change, and to execute our 
mission in a sustainable and scalable way. 

In terms of governance, we have also had some 
relevant advancements in the Board, such as the 
incorporation of two new members, the creation 
of Committees dedicated to key themes, such as 
Talent Management, and the formalization and 
refinement of a series of best practices present 
in our routine.

Since 2008, we have worked for a world where 
capital is cheaper, abundant, and patient for or-
ganizations and businesses creating positive so-
cial and environmental impact. To that end, we 
have mobilized something more important and 

far more valuable than capital: people. Employ-
ees, partners, donors, and board members, each 
one with their role and importance in this journey. 
We understand that our Vision will not be fulfilled 
without collective action.

Through this report, we invite you to think about 
the other values of money and how SITAWI can 
help your personal development on this topic. We 
are certain that, together, we will build a better 
world.

Enio Stein
Franklin Feder
Guilherme Affonso Ferreira
Junia Nogueira de Sá
Lucia Hauptman
Paulo Nigro
Thomaz Conde*
Tomaz Solberg
SITAWI Advisory Board

THE BOARD
MESSAGE FROM

SINCE 2008, WE HAvE 
WORKED FOR A WORLD 
WHERE CAPITAL IS 
CHEAPER, ABUNDANT, 
AND PATIENT FOR 
ORGANIzATIONS AND 
BUSINESSES CREATING 
POSITIvE SOCIAL AND 
ENvIRONMENTAL IMPACT. 
TO THAT END, WE HAvE 
MOBILIzED SOMETHING 
MORE IMPORTANT AND 
FAR MORE vALUABLE THAN 
CAPITAL: PEOPLE.

S

*has left the Board during the year
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ItAWI Finance for Good is a pioneer 
organization in the development of 
financial solutions for social impact 
and in the analysis of the social 
and environmental performance of 

companies and financial institutions.

We have been mobilizing capital for positive so-
cial and environmental impact since 2008. Our 
Social Finance Program manages donations and 
philanthropic capital, originates loans and invest-
ments with social and or environmental impact 
and contributes to the development of the Impact 
Investment ecosystem. The Sustainable Finance 
Program advises traditional financial capital to in-
corporate social, environmental and climate issues 
in its decision-making, contributing to the Respon-
sible Investment ecosystem.

We are guided by six fundamental values, co-creat-
ed by the team and incorporated in our attitudes: 
Striving for Excellence; Transparency with All; Spirit 
of Innovation; Encouragement of Diversity; Co-re-
sponsibility in Actions; and Action with Empathy.

Learn more at: www.sitawi.net

WE ARE
WHO 

S
MISSION

vISION

Mobilize capital for positive 
social and environmental 
impact.

A world where capital is 
cheaper, abundant, and 
patient for organizations and 
businesses creating positive 
social and environmental 
impact.
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he year 2019 was marked by the 
growth and maturation in a long 
journey which began over 10 years 
ago. Guided by our values, we have 
continued to grow and develop 

our team and have had the greatest number of 
projects ever delivered, funds ever managed, and 
capital ever mobilized for social and environmen-
tal impact in our history. We participated as lec-
turers and moderators in over 60 events from the 
responsible Investment and Impact Investment 
ecosystems, taking our mission further at every 
step, be it in the Amazon, Oxford university, the 
Legislative Assembly of the State of rio de Janei-
ro (ALErJ) or Colombia. 

We have also expanded our reach through a new 
means of communication: Instagram. Through this 
platform, we have shown that, far beyond numbers, 
we are stories. Follow our social media to receive 
updates on what happens in Finance for Good.

2019
THE YEAR OF 

Check here to watch the episodes of the Web 
series Finance for Good and here to access our 

podcast channel. 

Throughout the year, we organized three large 
events: SITAWI 2nd Finance for Good Seminar, 3rd 

Wine Auction, and 7th Annual Dinner. The seminar 
involved 32 national and international speakers 
and over 280 participants, representing 186 or-
ganizations in the public, private, and nonprofit 
sectors. This event provided recorded material 
for two new audiovisual products: a new pod-
cast with recordings from 5 panels including 20 
specialists and a Web series, with four episodes 
concerning Portfolio Decarbonization, Blended 
Finance, Investing on the Amazon, and Regula-
tion Evolution.

In line with our transparency and excellence val-
ues, we have conquered a place in the “B Corp 
Best for the World 2019” list, scoring at the top 
10% amongst all certified B Companies in the 
world in the General and Community catego-
ries. We understand that, since our Sustainable 
Finance program was certified in May 2018, we 
have improved our practices, using the B criteria 
as part of our management strategy. 

We have also signed the UN Global Compact, an 
initiative engaging companies and organizations 

to adopt ten principles in human rights, labor, en-
vironment, and anti-corruption.

We present our results and achievements through-
out this Report, in the chapters dedicated to our 
Programs and also in the section on the people 
that make SITAWI happen. 

T
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FINANCE
SOCIAL
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The Social Finance Program delivers our mis-
sion through a myriad of financial mechanisms 
that, since SITAWI’s beginning, have summed 
over R$40 million mobilized for impact. Amidst 
the over R$16 million mobilized in 2019, R$3 
million were driven by Impact Investment initia-
tives and R$13 million came from philanthropic 
capital. In combination, the areas of Impact In-
vestment, Programs and Philanthropic Funds, 
and Social Impact Bonds cover a substantial 
part of the Finance for Good.
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he year of 2019 marked a great 
change in the field of impact invest-
ment for SItAWI. We have invest-
ed in 8 businesses, increasing four 
times our mobilized capital. More im-

portantly, we have inaugurated a new mechanism 
to expand access to impact investment in Brazil, 
redefining investment in people and organizations. 
Impact investment is a global trend and the vol-
ume of available resources doubles each year, in a 
response to a growing demand: to invest in initia-
tives aligned with the world we believe in. For this 
practice to cease to be a privilege reserved to few 
qualified investors in Brazil, we have developed a 
network of partners and an innovative crowdlend-
ing strategy for impact.

In 2019, we were joined by 159 investors who 
believed that it is possible to have financial 
returns investing in positive social and envi-
ronmental impact. With over 49 accumulated 
transactions, we are the most active impact 
investor in Brazil, supporting an ever-growing 
number of entrepreneurs who work towards a 
fairer world with better-conserved biodiversity.

In 2019, we have implemented blended finance 
structures, which aim to boost the use of phil-

IMPACT INVESTMENT

T anthropic and development capital to attract 
private capital to contribute to the Sustainable 
Development Goals (SDGs). It has been a year 
for consolidation of partnerships with develop-
ment agencies, family offices, institutes, and 
foundations which has allowed us to create new 
products and strengthen our team, which grew 
threefold throughout 2019.

Business Total Mobilized (R$ 
thousand) Type of Instrument Start Date Period

4you2 1.184.233 Equity feb./19 indefinite

Adere 101.800 Social and environmental Loan feb./19 2 years

Flume 17.000 Donation jan./19 2.5 years

Inteceleri
102.317 Social and environmental Loan oct./17 2 years

215.000 Crowdlending sep./19 2 years

UPSaúde 108.000 Crowdlending sep./19 2 years

Stattus4 323.000 Crowdlending sep./19 2 years

Orgânicos in Box
645.000 Crowdlending sep./19 2 years

171.155 Advancement sep-oct/19 2 months

Coopsertão
158.000 Crowdlending sep./19 2 years

100.000 Bridge aug-sep./19 2 months

Investments started or exited in 2019

Mobilized capital for Impact Investment
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CROWDLENDING  
PLATFORM

Despite the high growth rate of impact investment 
worldwide, individuals usually have little access to 
this sort of investment in Brazil. Confronted with 
this scenario, SITAWI launched, in a strategic part-
nership with the Sabin Institute, its Crowdlending 
Platform, which uses a peer-to-peer lending model 
in which a person lends to another person or com-
pany digitally, allowing people and companies to 
invest in positive social and environmental impact 
businesses, leveraging SITAWI’s curatorship. In 
the first round, we have mobilized R$1.5 million to 
5 impact businesses in 59 days. Our development 
partners were CapRate, Topázio Bank, Oficina de 
Impacto, TozziniFreire Law, Wongtschowski & 
Zanotta Law and, as our distribution partner was 
Tre Investindo com Causa.

“IN SITAWI’S PLATFORM, WE KNOW WHO 
IS THE ENTREPRENEUR, WHAT KIND 
OF PROjECT IS BEING UNDERTAKEN, 
WHERE THE MONEY IS BEING USED. 
THIS IS WHAT I LIKE: TO KNOW WHO 
IS GETTING MY MONEY AND THAT IT 

WILL BE USED IN SOMETHING WORTH 
IT, SOMETHING WE BELIEvE IN.” 

Maria Eugênia taborda, from uNEp-FI, 1st 

round Investor in the Crowdlending platform.

“TO KNOW THAT THERE ARE PEOPLE 
WHO INvESTED THEIR OWN MONEY 
IN SOCIAL PROjECTS, SUCH AS A 
COOPERATIvE THAT FOCUSES ON 

WOMEN’S PROFESSIONAL DEvELOPMENT, 
IS A GREAT SATISFACTION FOR US. IT 

MOTIvATES US TO SEE MORE AND MORE 
PEOPLE BELIEvE IN WHAT WE DO. THAT’S 

AN INCREDIBLE BOND.” 

Valdirene Oliveira, president of Coopsertão, a 
cooperative supported in the 1st round of the 

Crowdlending platform.

Sign up here to know about the next 
round before the official launch.

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

The organizations involved in the first round (4 
companies and 1 cooperative) were selected by 
SITAWI, and this mechanism allowed 159 inves-
tors to invest capital aligned with their values. 
With a minimal investment of one thousand reais 
(~USD250), the access to Impact Investment op-
portunities was greatly expanded.

Inteceleri Stattus4 UpSaúde Orgânicos in Box Coopsertão
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BLENDED FINANCE IN THE AMAZON 

Blended Finance is the use of philanthropic and 
development capital to attract private capital to 
contribute to the SdGs.

2019 was also a year to reinforce and nourish our 
ties to the Amazon. SITAWI joined the Partnership 
Platform for the Amazon (PPA), a platform of col-
lective action, led by the private sector, striving for 
innovative, tangible, and practical solutions for 
sustainable development, while conserving biodi-
versity and natural resources in the Amazon. 

One of the PPA initiatives is the Amazon Impact 
Business Acceleration Program, which annually 
selects new organizations. The last call received 
201 submissions, from which 15 businesses were 
selected to be accelerated in 2020. SITAWI part-
nered with the Institute of Conservation and Sus-
tainable Development of the Amazon (IDESAM) in 
this assessment and selection. Investing in busi-
nesses that value the forest’s economy – leading 
to biodiversity conservation, income for local com-
munities, and preservation of local culture – is a 
way to contribute to the preservation of the Am-
azon rainforest and an alternative to the current 
development model in the region. 

Connecting different types of investors and cap-
ital is fundamental to finance these businesses, 
which rarely present scale and risk-return pro-
file that would give them access to traditional 
capital. The Impact Investment team at SITAWI 
is responsible for in-depth financial analysis of 
the business plans and social and environmen-
tal impact, suggesting the most effective capital 
composition to serve the organization.

When necessary, we recommend the combina-
tion of a diversity of financial instruments and 
investment conditions, allowing the final cost 
and payment installments to meet the financial 
capacity of the organization without harm. The 
Amazon Crowdlending Round is a PPA initia-
tive and is partnered with USAID (United States 
Agency for International Development), ICTA 
(International Center for Tropical Agriculture), 
Humanize Institute and, as an execution partner, 
IDESAM. In December 2019, the Acceleration 
Program promoted a round of negotiation be-
tween investors and startups. SITAWI selected 
5 businesses to make up the Amazon Round of 
the Crowdlending Platform in the first semester 
of 2020.

Also in 2019, we were selected  
by GIz’s FiBraS project (GIz 

= German Corporation for 
International Cooperation, FiBras 

= Green Brazilian Finance) to 
assist with the development of a 
“Green Crowdlending” project. In 

2020, we will structure a thematic 
round in the Crowdlending 
Platform focused on green 
businesses, with launching 

planned for 2021.
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n 2019, SItAWI’s programs and philanthrop-
ic Funds increased their positive social and 
environmental impact. We have extended 
our reach and innovated in our actions: we 
supported people in several regions of Brazil, 

promoted culture and conservation of ecosys-
tems, and promoted value chains based on them. 
Furthermore, we have launched brand new prod-
ucts and fields of action. 

The diversity of fields in which we supported im-
pact stands out. Overall, our Programs and Phil-
anthropic Funds reached 14 of the 17 Sustain-
able Development Goals (SDGs), which shows 
our commitment to this global agenda. Another 
accomplishment that brings us great satisfaction 
is the integration of efforts from several partners, 
as illustrated with the Médio Juruá Territory Pro-
gram, explained below. 

Internally, this has also been an exceptional year: 
we have integrated the Programs and Philanthropic 
Funds areas under unified management and reno-
vated a great portion of the team, laying the ground-
work to generate more value for our partners.

PROGRAMS AND 
PHILANTHROPIC FUNDS

SITAWI’S FINANCIAL REPORT 
HAS BEEN WELL ADAPTED 
TO OUR FOUNDATION NEEDS 
OvER THE YEARS, MEETING 
THE ExPECTATIONS AND 
GUIDANCE FROM OUR 
FINANCIAL DEPARTMENT. 
FURTHERMORE, SITAWI’S 
TEAM IS WELL-PREPARED 
AND ALWAYS AvAILABLE TO 
HELP US.
thiago da Costa, programme Manager of the 
BMW Foundation Herbert Quandt.

I
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MÉDIO JURUÁ TERRITORY  
PROGRAM

The Médio Juruá Territory Program (PTMJ) is a 
territorial development initiative focused on the 
Médio Juruá region of the Amazonas state. It aims 
to conserve biodiversity and improve quality of life 
for traditional and indigenous communities.

Since 2017, the Program has contributed to con-
servation projects positively impacting the lives of 
over 3,000 people. The year 2019 was no excep-
tion. Among the value chains supported by the 
Program, two results stand out: eight tons of sus-
tainably produced vegetable oil and 104 tons of 
local fish (“pirarucu”), representing a 40% increase 
from the previous year. Supporting socio-biodiver-
sity value chains is a great conservation strategy 
that generates income and sustainable use of nat-
ural resources.

In 2019, the PTMJ continued strengthening local 
organizations and its community base by training 
young leaders and supporting new projects. The 
increasing management capacity and the inclu-
sion of local youth in these organizations is one 
of the strategies to boost autonomy and impact 
results.

In the field of entrepreneurship, the Program has 
continued supporting five sustainable businesses 
(furniture, horticulture, chicken farming, art, and 
açaí extraction) and it has developed a new line of 
biodegradable cleaning products by the Médio Ju-
ruá women group. Actions like this have strongly 
contributed to the engagement and empowerment 
of these women.

This program is made possible by USAID, Natura 
and Coca-Cola Brasil, coordinated by SITAWI, and 
conducted with five local implementation partners*. 

*Carauari Rural Producers Association (ASPROC); Association of the Agro-extractivist People of the Uacari Sustainable Development Reserve (AMARU); Association of the Extractivist People of the São Rai-
mundo Community (AMECSARA); Association of the Agro-extractivist Women of Médio Juruá (ASMAMJ); Sustainable Amazonas Foundation (FAS).

“Pirarucu fishing represents both income for locals as well as unity. We are 
improving the quality of life of each family. We are seeing the increase in 

pirarucu stock in lakes, and other fish too”. 
José Alves de Moraes, fisherman and member of the Lago Serrado community.

Learn more about the activities and 
results of the second year of the 

Program TMJ here. 

2,459 PEOPLE SHOwED 
SOCIOECONOMIC IMPROVEMENT

698 PEOPLE TRAINED IN THE 
MANAgEMENT OF NATURAL RESOURCES AND 
TERRITORy PROTECTION

300,000 TURTLES RELEASED IN 
THE bEACHES OF THE JURUá RIVER

50% INCREASE IN THE PIRARUCU 
POPULATION IN THE AqUATIC 
ENVIRONMENTS MONITORED 
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PHILANTHROPIC FUNDS

A Philanthropic Fund is a way to employ SITAWI’s 
expertise in financial management to allow and 
leverage philanthropic social and environmental 
initiatives. Throughout 2019, SITAWI has man-
aged 15 Funds and mobilized almost R$13 million 
in philanthropic capital for a myriad of initiatives 
in fields such as culture, education, preservation 
of the environment, citizen engagement, justice 
system, democracy, organic agriculture, destigma-
tizing deafness, training and strengthening strong 
leadership, community development, sustainable 
development, and capital mobilization towards a 
better future. 

An example of one of these partnerships is the 

Philanthropic Fund Elite Transforma, part of the 
Scholarship Program of the Elite Education Sys-
tem. SITAWI is a partner of this program, manag-
ing the Fund’s finances and supporting the admin-
istrative back office of all of its activities.

Another successful partnership is with the 
BNDES+ Cultural Heritage Fund. Co-idealized by 
SITAWI, Benfeitoria, Museu Vivo, and BNDES, the 
Fund reflects the organization’s capacity to work 
collaboratively and innovatively toward positive 
impact.

BNDES+ Cultural Heritage is the first public sec-
tor project to adopt a combined financing model, 
uniting the direct contribution from the BNDES to 
the collective financing (crowdfunding) focused 

WHEN STRUCTURING ELITE 
TRANSFORMA, SITAWI WAS vERY 

IMPORTANT IN HELPING US 
PROFESSIONALIzE THE PROjECT. THE 

PERSONALIzED CUSTOMER SERvICE AND 
ALL THE ATTENTION FROM THE TEAM 

STAND OUT IN THIS SERvICE. WE BUILT 
A PARTNERSHIP THAT LEvERAGES OUR 
RESULTS AND HELPS US TRANSFORM 

LIvES THROUGH EDUCATION. 
Gustavo Andrade,

Co-founder of Elite transforma

on patrimony preservation. For every R$1 donated, 
BNDES contributes R$2 to the project. Since its 
launch, in February 2019, the Fund guaranteed a 
contribution of over R$1,7 million to 14 initiatives 
with the potential to generate a substantial mate-
rial and immaterial legacy to the country.

Click here to access our 
Philanthropic Funds Portfolio.
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he year 2019 brought news to Social 
Impact Bonds (SIB) in Brazil. the 
federal government, through the 
Ministry of Economy, made the 1st 
payment contract for social results in 

the country, opening doors for the launch of similar 
initiatives in Brazil. this mechanism is similar to a 
SIB, however, without a plan for transferring finan-
cial risk to an outside investor. 

For the Social Impact Bonds area, 2019 was 
focused on developing and launching the 1st 
SITAWI Call for Social Impact Bonds. Supported by 
FAPERJ (Foundation for Research Support in the 
State of Rio de Janeiro) and the Sabin Institute, this 
pioneering initiative aimed at fomenting the public 
sector’s knowledge of this tool and its possibilities 
all over Brazil. We received applications from four 
regions of the country, ranging from large state 
governments like São Paulo and Rio de Janeiro 
to small city offices like Tailândia, in Pará state, 
and Paranatama, in Pernambuco state. We argue 
that innovation should be available for all and that 
there are creative and active governing units in the 
country.

SOCIAl  
IMPACT bONDS

IT IS REWARDING THAT FAPERj WAS THE 
FIRST RESEARCH SUPPORT FOUNDATION 

IN THE COUNTRY TO HELP ENTREPRENEUR 
ECOSYSTEMS THAT ACT IN SOCIAL INNOvATION, 

WHERE THE EMERGENCE OF SOCIAL AND 
ENvIRONMENTAL IMPACT BUSINESSES IS BEST 
ExPRESSED. SITAWI’S INITIATIvE STANDS OUT 

BY PROvOKING CHANGES IN THE PARADIGM 
OF THE PUBLIC SECTOR BY STIMULATING 
THE GOvERNMENT TO REvIEW ITS WAY OF 

FORMULATING AND FINANCING SOCIAL AND 
ENvIRONMENTAL POLICY. 

ruth Espínola Mello, Assistant director of  
technology at FApErJ

Learn more about the SITAWIGov platform, the main source of 
information about SIBs in Portuguese. Click here to know more 

about SITAWI’s 1st call for Social Impact Bonds. 

T
Employability

Home and Shelter

Health

Environment

Education

Preventing 
violence against 
women

Socio-education 
reinsertion
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SOCIAIS
FINANÇAS

FINANCE
SUSTAINABLE

The Sustainable Finance Program mission 
is to advise investors, financiers, companies, 
and governments to incorporate environmen-
tal, social, and governance issues in the de-
cision-making process of capital allocation. 
Therefore, capital becomes cheap, abundant, 
and patient for activities with a positive impact. 
The Program tackles the constant challenge of 
raising awareness, building capacity, and pro-
viding the tools for capital owners and manag-
ers to consider the ESG risks and opportunities 
in investment decisions.

GRI 102-2, 102-6



malized the Latin America (ex-Brazil) area, which 
works from the new Bogota office and can handle 
all products. Throughout 2020, each member of 
our team will transition into one of these areas, al-
lowing greater focus on professional development 
and greater specialization to serve our clients.

The financial sector, including commercial and 
development banks, asset managers, private 

In 2019, we had 115 active projects, representing 
a 72% increase from the previous year. The growth 
stems from investment in marketing and sales, 
from the high retention rate of long-lasting clients 
and partners, and in the development of our talent-
ed team, which is now the biggest in Latin America, 
with 22 professionals. Our client satisfaction index 
reached 92%.

We accelerated our international expansion, with 
projects in Latin America (ex-Brazil) already repre-
senting 24% of our revenue and a new office open-
ing in Bogota, Colombia, by January 2020. We at-
tended projects and events in 9 countries in the 
region: Chile, Colombia, Costa Rica, El Salvador, 
Ecuador, Honduras, Mexico, Panama, Peru. Other 
international projects and events took us to the 
United Kingdom, Spain, and France. 

The Program does not accept projects which are 
not aligned to our theory of change. However, the 
impact measurement of a project is very complex, 
as the final decision on capital allocation remains 
with clients. It is possible to infer that a major 
part of our projects contributes transversally to 
all the Sustainable Development Goals. In the year 
when the UN Climate Conference should have tak-
en place in Latin America, projects related to the 
SDG13 had a substantial presence in the portfolio. 

We refined our organizational structure by outlin-
ing 3 product areas: Consulting, ESG Research & 
Assessment, and Market Transformation. We for-

equity, and institutional investors, still stands 
out as the main beneficiary of our projects. 
However, we continue expanding our offer to 
non-financial companies, NGOs, foundations, 
sector associations, and governments, in line 
with our strategy to contribute structurally to 
the development of Sustainable Finance in Bra-
zil and Latin America.

Area # Active Projects % Revenue

Consulting 50 44%

ESG Research and Assessment 47 27%

Market Transformation 18 29%

Active projects

20 24
35 37

67

115

0

20

40

60

80

100

120

140

2014 2015 2016 2017 2018 2019

GRI 102-2, 102-6

SOCIAL FINANCEINtrOduCtION SuStAINABLE FINANCE pEOpLE FINANCIAL INFOrMAtION

Annual Report 201916



CONSULTINg 
Projects that expand a client’s or specific beneficia-
ry’s environmental, social, and governance (ESG) 
capacity

ESMS

ESMS (Environmental and Social Management 
System) is a set of policies, processes, routines, 
and tools that financial institutions and investors 
use to identify, evaluate, mitigate and monitor the 
social and environmental risks in their portfolio of 
credit, investments, and insurance. SITAWI has a 
proprietary method for evaluation, development, 
and implementation of ESMS for private equity 
and debt funds, and banks. In 2019, we executed 
15 engagements in Brazil, Panama, El Salvador, 
Mexico, and Costa Rica. The private equity client 
segment stood out: beyond our usual PE middle 
market clients, we began working with PE man-
agers active on consolidation and buyout theses. 

ESG INTEGRATION

The year of 2019 was marked by significant expan-
sion in the interest for ESG from asset managers in 
fixed income and listed equities. This happened in 
response to family offices’ and international inves-
tors’ pressure to the notion that ESG factors are an 
opportunity to improve risk management associat-
ed with a philosophy of ethical investment.

SITAWI supported 7 asset managers of differ-
ent sizes and investment strategies – from Indie 
Capital, an independent single strategy equities 
manager, to the multi-class and multi-strategy 
giant Itaú Asset Management. In some of these 
projects, the process of integrating ESG was as-
sociated with ESG rating and valuation services, 
allowing for quick implementation of new invest-
ment decision policies.

ESG Integration consulting encompasses the 
co-development of a series of policies, process-
es, practices, and tools that allow for ESG factors 
to naturally integrate the asset manager’s invest-
ment philosophy, for instance, responsible invest-
ment policies, ESG assessment tools, and ques-
tionnaires and models for ESG integration into 
portfolio construction (adjustments to eligible 
universe, sizing of positions, safety margins, etc).

IMPACT THESIS AND TOOLS FOR PRIvATE EqUITY FUNDS 

vinci Partners, a Brazilian alternative investments manager, relied on SITAWI’s 
technical support in building the impact thesis and tools for its new private 

equity vinci Impact & Return fund, with criteria based on the Sustainable 
Development Goals and the Impact Management Project directions. This is 
a pioneering approach amongst large scale private equity funds in Brazil.
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ESG STRATEGY

In 2019, we continued to expand our work with 
companies in the real economy sector, or the non-fi-
nancial sector, always in projects aligned with ESG 
themes and with financial elements, such as posi-
tioning to investors, fundraising, amongst others. 

We developed the ESG strategy of two companies 
in the energy sector, which had already issued 
green bonds but lacked a more robust corporate 
sustainability model to cater to its investors’ de-
mands. We helped a company in the mining sector 
map capital sources for its sustainability strategy, 
drafting an action plan for the next 10 years. We 
have also aided a company in the forestry sector 
in the integration of the Task Force on Climate-re-
lated Financial Disclosures (TCFD) recommenda-
tions to its corporate strategy and investor and 
stakeholder reports.

SUSTAINABLE FINANCIAL  
PRODUCTS

SITAWI supported the creation of 12 sustainable 
financial products in 2019. The majority is 
associated with frameworks to issue green, 
social, and sustainable/SDG bonds, such as the 
Pichincha Bank (Ecuador and Peru), Banco del 
Pacífico (Ecuador), BDMG (Brazil) and energy 
companies ICE (Costa Rica) and Eletrobras (Brazil). 
In Brazil, we worked with two large scale banks 

in operations that will come to the market only 
in 2020. We maintained a robust independence 
policy: when conducting consulting to elaborate 
a framework, we cannot provide a second opinion 
(another SITAWI service). 

SITAWI also supports drafting and implementing 
green credit lines focused on financing projects 
with environmental impact, low greenhouse gas 
emissions, or other characteristics related to sus-
tainability. In 2019, we worked in multilateral bank 
operations with local institutions such as Cofide 
(Peru, electric vehicles, IDB sponsored), BRDE 
(Brazil, renewable energy, EIB sponsored), and 
Fonplata (Bolivia, Paraguay, and Brazil, sustain-
able infrastructure, KfW sponsored).

SITAWI HAS SUPPORTED 7 
DIFFERENT CLIENT BANKS 
OF THE ECOBUSINESS FUND 
IN THE IMPLEMENTATION OF 
ESMS. THE CUSTOMIzED TOOLS 
AND TRAINING DELIvERED 
ExCELLENT RESULTS. SITAWI’S 
TEAM IS INNOvATIvE AND 
vERY COMPETENT ACROSS 
SUSTAINABLE FINANCE 
THEMES.
Camila Silva, Senior Officer in Technical 
Assistance at Finance in Motion.
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ESG RESEARCH  
AND ASSESSMENT

Opinion on the ESG performance of an asset or 
security to support investment decisions.

ESG RATING AND VALUATION

In 2019, we saw substantial growth in the demand 
for ESG Ratings and Valuation, welcoming 7 new 
clients. Independent asset managers specialized 
in listed equities stood out, encouraged mainly 
by international investors and family offices. We 
started working with reputable managers such as 
Constellation, JGP, and Vinci Partners.  

The service includes providing reports with SITAWI’s 
opinion on the ESG performance of companies that 
have shares or bonds traded publicly, combined 
with regular calls with our team of ESG specialists, 
the biggest in Latin America, with 6 professionals. 
In some cases, the service can be combined with 
Consulting to develop policies and proprietary 
methods to integrate ESG into the client’s invest-
ment process. Our coverage increased by 13% and 
reached 252 companies in 6 countries. 

In 2020, we will deepen our interaction with as-
sessed companies and create a new format to vi-

sualize the research output, in a ESG rating format, 
to meet particular demands from our clients. 

ESG DUE DILIGENCE

Through its Due Diligence service, SITAWI sup-
ports private equity managers and banks in the 
assessment of social and environmental risk, 
controversies, legal compliance, and internation-
al guidelines (ex. IFC Performance Standards) for 

companies to be invested or financed. The service 
entails assessing documents, field visits, and in-
terviews with management and stakeholders. In 
2019, we conducted 16 ESG due diligences in Bra-
zil and one in Mexico. The health sector has been 
particularly active. Following the trend of conver-
gence between ESG and Impact, 2 of these DDs 
have already incorporated positive impact mea-
suring aspects, proposing an impact thesis and 
follow up mechanisms between the investor and 
the invested company.

ESG Due Diligence Assessed Companies

1
1

 Health

IT & Media

Industry

Infrastructure

Agro

Services

4

3

3

5

1
1

 Peru

 Argentina

Brazil

Chile

Colombia

Mexico

3
14

157

42

7

29
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SECOND OPINION

SITAWI was the first Brazilian organization to pro-
vide a Second Opinion about the social and en-
vironmental credentials of green bonds in 2016 
and had, since then, driven most of innovation in 
the market. Green bonds are debt instruments, 
such as debentures, Financial Letters, CRA, LCA 
among others, which are committed to financ-
ing green assets and projects. In 2019, SITAWI 

kept its 95% market share in the Brazilian Sec-
ond Opinion market, working in 21 operations, of 
which 11 came to market during the year, raising 
almost R$ 4 billion. 

In 2019, we initiated our first Second Opinion 
project outside Brazil, in Colombia, an operation 
that should hit the market in 2020, demonstrat-
ing SITAWI’s brand power in Latin America. We 
are already working with the expanded concept of 

Thematic Bonds (or labeled), which involves pro-
ceeds directed to assets with social externalities 
(social bonds), sustainable externalities (sustain-
able bonds, a combination of green and social) or 
in a sector that requires a transition to a low-carbon 
economy (transition bonds). Besides capital market 
operations, Second Opinions may be used to label 
equity and corporate loan instruments as well, which 
should have substantial growth in the coming years. 

AES Tietê
Infra Debenture

R$ 820 millions

Neoenergia
Infra Debenture

R$ 1,296 millions

Grupo Sabará
Debenture

R$ 20 millions

Attend Ambiental
Infra Debenture

R$ 55 millions
Unicoba | Debenture

R$ 40 millions

Taesa
Infra Debenture

R$ 210 millions

Celulose Irani | Debenture

R$ 505 millions
Athon Energia | Debenture

R$ 40 millions

The Forest Company
CRA (Agribusiness 

Receivable Certificates)

R$ 39.4 millions

ISA CTEEP | Infra Debenture

R$ 400 millions
Alupar | Infra Debenture

R$ 530 millions

MAR 
2019

MAY 
2019

JUN
2019

JUL
2019

AUG
2019

SEP
2019

DEC
2019

OCT
2019
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MARKET 
TRANSFORMATION
projects that foster the improvement of ESG practic-
es in the overall market or support beneficiaries in a 
collective engagement.

INTELLIGENCE AND ARTICULATION

SITAWI conducts customized projects in themes 
interfacing finance and sustainability, including 
intelligence, product development, public policy, 
event curatorship, and institutional articulation 
projects. Our thematic specialization and network 
allow SITAWI to be ahead of similar relevant ini-
tiatives in Brazil and Latin America. Emblematic 
projects in 2019 include:

• Launching the IPC platform (Investors for 
the Climate), which builds capacity and en-
gages professional Brazilian investors (asset 
owners and managers) to assess the climate 
risk and decarbonize their portfolios. IPC 
takes place through monthly investor meet-
ings, with presentation and co-development 
of tools. The program has financial support 
from the Institute for Climate and Society 
(iCS) and institutional support from Princi-
ples for Responsible Investment (PRI) and 
the Carbon Disclosure Project (CDP); 

• Identifying financial pathways that cause and 
avoid deforestation in the Amazon or Cerrado 

(Brazilian biome similar to the Savannah), for 
NGOs like WWF, TNC, IPAM, and Imaflora;

• Mapping the sources of green financing for cit-
ies (ICLEI) and projects on urban solid waste 
(GIZ/ProteGEEr);

• Understanding and internalizing the principles 
of climate reporting and action from TCFD 
alongside the FEBRABAN and Brazilian banks 
(2nd year).

EVENTS AND CAPACITY BUILDING

The program actively engages in disseminating 
the theme of ESG integration through events, lec-
tures, and training – both open and in-company. In 
2019, we organized 3 events, beyond the Finance 
for Good Seminar, and several others as a result of 
our projects, reaching:

• 300+ individual participants

• 90+ financial institutions and investors attending

• Themes: green bonds, ESG, impact, ESMS, 
green PPPs, energy efficiency, sanitation, and 
climate finance

We lectured on Sustainable Finance in 28 events 
organized by financial institutions, companies, 
NGOs, and sector associations, in several Bra-
zilian states (SP, RJ, MG, DF, BA, PE) and abroad 
(United Kingdom, Panama, Spain).

UK-BRAzIL GREEN FINANCE PROGRAMME

In Aug/2019, the UK FCO Brazil Green 
Finance Programme (BGFP) began with 

resources from the Prosperity Fund. 
SITAWI is part of its implementation 

consortium, alongside EY and Carbon 
Trust, working for 3,5 years to promote an 

increase in investments on sustainable 
infrastructure in the country, with social 

inclusion and gender equity. SITAWI leads 
the ESG Methodologies Intervention that 

seeks to insert environmental, social, 
climate, and gender criteria in the planning 
of financing infrastructure in Brazil, acting 
alongside government bodies, regulators, 
development banks, and private investors 

to disseminate best practices. 

CLIMATE CHANGE AND TCFD FOR 
FINANCIAL INSTITUTIONS

SITAWI developed a 4-hour capacity 
building module for FEBRABAN that was 
included in the Social and Environmental 

Responsibility course for Financial 
Institutions. In 2019, SITAWI taught the 

module 4 times, reaching 150 participants 
from 20+ financial institutions.  
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PUBLICATIONS

In 2019, the Sustainable Finance Program launched 
7 publications, reaching almost 2,000 readers, 
counting only downloads from our website and 
print distribution (publications were also available 
in partner websites). Five of these publications 
were focused on climate finance, contributing sig-
nificantly to the SDG 13 (Climate Action). The part-
nership with important associations in the financial 
sector, such as FEBRABAN (private banks), ABDE 
(development banks), and ABRAPP (closed pen-
sion funds), substantially increases the reach and 
influence of our publications. 

1. ESG Controversies 2018*: in its 6th edition, this 
annual publication compiles the main Environ-
mental, Social, and Governance controversies 
of the 100+ listed companies in Brazil and 
markets monitored by SITAWI.

2. The Practical Guide for ESG Integration in 
Manager Evaluation*: produced in partner-
ship with ABRAPP, the Guide orients pension 
funds, and any other asset allocator, on how 

to evaluate the ESG capacity of asset manag-
ers across 5 asset classes. This update from 
the original 2017 version provides detailed 
questionnaires to evaluate managers. 

3. Climate Finance Strategies for Brazilian DFIs*: 
commissioned by the United Kingdom Embas-
sy in Brazil, the publication assesses the cur-
rent position of the institutions in the National 
Development System (Sistema Nacional de 
Fomento) in the theme, in comparison to in-
ternational development and financial insti-
tutions, especially in Latin America, making 
recommendations for the advancement of the 
Climate Finance agenda.

4. Climate and Development: the importance of 
climate for financial and development insti-
tutions in Brazil*: discusses the relationship 
between climate change and development, 
presenting opportunities, and physical and 
transition risks for the financial sector. Fur-
thermore, it brings a perspective on how Bra-
zilian DFIs have dealt with this theme and ref-
erences to advance this agenda.

5. Implementing the TCFD Recommendations: 
a Roadmap for the Brazilian Banking Sector: 
produced by FEBRABAN with SITAWI’s sup-
port, it recommends a series of actions that 
the Brazilian banking sector must take to 
gradually reach the recommendations from 
the Task Force on Climate-related Financial 
Disclosures (TCFD). 

6. Climate Risk Sensitivity Assessment Tool*: In 
order to assist banks in the trajectory of TCFD 
implementation, SITAWI and FEBRABAN de-
veloped the Climate Risk Sensitivity Ruler, a 
tool that assesses the sensitivity of a bank’s 
credit portfolio to climate risks.

7. Guide to Portfolio Decarbonization*: The first 
product from the IPC platform (Investors for 
the Climate), SITAWI’s initiative supported by 
the Institute for Climate and Society (iCS). 
This guide aims to present to professional in-
vestors the importance of portfolio decarbon-
ization and the steps in this process, including 
measurement and strategies.

1 2 3 4 5 7
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https://info.sitawi.net/controversias-asg-2018
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 n organization is made by peo-
ple and for people. In 11 years of 
transformation, we have grown 
significantly in operations and 
staff, creating a series of both 
demands and improvements. the 

processes have evolved alongside the organi-
zation and, during the last year, demands were 
followed up by an external Human resources 
specialist, which provided a stronger technical 
foundation for our actions. 

In 2019, we accelerated the growth seen in previ-
ous years and finished the year with 46 staff mem-
bers, an 18% increase. Women make up a majority 
of the team and represented over half the hires in 
2019. At the end of the year, they have held 57% of 
the roles with management responsibility.

This is the result of the individual’s competence in 
delivering results and impact, combined with career 
and salary plans, and performance evaluations. 
Supported by an internal workgroup on gender is-
sues, we are encouraged to continuously improve 
our diversity initiatives and become stronger as an 
organization.

IT HAPPEN
WHO MAKES 

A
Team 

In December 2019, we gathered all of SITAWI’s teams to share 
their results and celebrate the year’s achievements. We are gra-
teful to each and everyone who is part of Finance for Good. 

Number of staff members  
by area 
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Salary difference by position and 
gender (female/male)  

Role 2017 2018 2019

Intern N/A* -17% 0

Assistant 12% N/A* 9%

Analyst 5% 24% -3%

Sr. Analyst 3% 2% N/A*

Coordinator/Consultant -6% -7% -3%

Manager -22% -7% 3%

* All staff members at that level/year have the same gender.

Since 2014, we have had a Career and Salary Plan, 
applied to all, and shared with the team. In ana-
lyzing the wage gap between men and women, we 
realized that the difference for most payment lev-
els is not significant if taken into account seniority 
intra-level. The same is seen in the historical data 
series we report annually. 

We understand that transparency is important not 
only to eliminate gender pay gaps but most im-
portant because it is one of our values, which we 
want to practice every day in its entirety.

We continue working from three bases in different 
states in the country – São Paulo, Rio de Janeiro, 
and Amazonas, making the national reach and 

capillarity of our programs possible. Starting in 
January 2020, we will also count on a new SITAWI 
office in Bogota, Colombia.

In line with the organization’s growth, there has 
been an increase of 84% of total hiring in 2019. 
The average time each full time employee has 
spent in our team by the end of the year, even 
with a high hiring rate, remains approximately 2.5 
years, and 61% of the team has been with us for 
over 1 year, contributing to the retention of knowl-
edge in the organization.

Employee turnover has been the same from the 
previous year. Since December 2017, SITAWI has 
been continuing to mature recruitment processes 
and human resource management in search of a 
robust and resilient team aligned with our values.

2017 2018 2019

By gender Female 15% 30% 31%

Male 7% 21% 25%

By age < 30 years 11% 30% 31%

> 30 years 13% 24% 25%

Total 12% 27% 28%

Turnover

Today, we have our largest team in history, and we 
are grateful to everyone who is part of Finance for 
Good. We believe that to deliver our mission to 
mobilize capital for positive social and environ-
mental impact, we must internally practice what 
we preach. We believe we also contribute to a 
better world through our way of working.
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SUPPORTS
WHO

ADVISORY BOARD (YEAR OF ENTRY) 

DONORS

Ambassador: A. Fraga.

Senior: T. Bracher, T. Rossi.

Leader: A. Ramos, Axxon, C. A Brizzi, H. Borens-
tein, Lee and Linda Meier Family Foundation, G. 
Pimentel, L. Camozzato, R. Ellison, R. Patriarca, R. 
O Mattos, R. Valverde, S. Weguelin, V. Benevides, 
W. Dominice.

Member: A. Pião, A. Dascal, A. Eira, E. Castro, E. 
Stein, F. Gutterres, F. Feder, I. Matzner, J. Biten-
court, , J. Nogueira Jr, J. da Silva, M. Tornovsky, 
M. Spilberg, N. Ferreira, O. Armani, R. Alvarenga, R. 
Sant’Anna, XL Catlin.

We also thank the following donors::

A. de Souza, A. Resende, A. Pontes, B. Freitas, C. 
Schuchmann, C. Monteiro, C. Skilnik, C. Oliveira, C. 
Alves, D. Celano, D. Spilberg, D. D Nina, D. Masullo, 
D. Vargas, D. Trotta, E. Wanderley, E. Oioli, F. Debo-
ni, F. Kaufmann, F. Tran, F. Bessa Mariz, F. Sotto
-Maior, F. Mota, F. Malta, F. Cerruti, F. Rizzo, F. Sei-
fert, G. Costa, G. Corrêa, G. Teixeira, H. Sztutman, 
I. Valle, I. Vieira, J. Clifford, J. Moulin, J. Michaels, 
J. Tangari, L. Campos, L. Letelier, L. Adib, M. Abe-
lheira, M. Pecly, M. Glória, M. de Oliveira Pedreira,  
M. Finatti, M. Sednaoui, M. Murta, M. Menezes, 
O. Pinsky, P. Castro, P. Mordehachvili, P. Bruno, R. 
Pinto, R. Linhares, R. Glass, R. Capistrano, S. Alro-
maihi, Superquip, S. Mendonca, S. Boss, T. Gaspar, 
V. Medina-Matzner.

Enio Stein
CFO INVEPAR

Tomaz Solberg
Conflict Mediator

Guilherme Affonso Ferreira
Bahema Participações

Thomaz Conde*
Social Investor

Franklin Feder
Independent Consultant and former 
CEO of Alcoa Latin America & Caribbean

Lucia Hauptman
President of PRADA Consulting

junia Nogueira de Sá
Journalist and Strategic 
Communication Consultant

Paulo Nigro
Founder of In Connection and former 
CEO of Tetra Pak

*Left the Board throughout the year

2009

2012

2014

2015

2016

2019 VOLUNTEERS

Administrative: Felipe Bessa; Vitor Mello. Commu-
nications: Alisson Fernandes; Mariana Dunshee. 
Impact Investment: TozziniFreire attorneys. Pro-
grams and Philanthropic Funds: Camila Martins. 
Relationship: Ana Júlia Bastos. Social Impact 
Bonds: Ana Carolina Scalercio; Sofia Peters

“I HAvE KEPT UP WITH SITAWI SINCE ITS 
FOUNDATION AND I ADMIRE THE WAY 

THEY APPLY, IN ExEMPLARY FASHION, THE 
CAPACITY TO FINANCE SOCIAL IMPACT 
PROjECTS. I HAvE FELT THAT I SHOULD 

DO MY PART AS WELL AND, A FEW YEARS 
AGO, BECAME A SITAWI DONOR. TO BE ABLE 

TO GIvE BACK TO SOCIETY, INvESTING 
DIRECTLY IN HIGH IMPACT PROjECTS, IS 

GOOD FOR THE SOUL.”
Ariel dascal, supporter and member of the 

Network for Good.

7th edition of the Annual Dinner had the presence of our ambassador, 
Arminio Fraga, and partners in great law firms, as well as finance profes-
sionals and high executives. 
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Resources for Operations – By source, inputs

Net Revenue - Nonprofit entity - (R$ ‘000) Net Revenue - For-profit entity - (R$ ‘000)

Disbursement for Social Impact - (R$’ 000)

INFORMATION
FINANCIAL 

27 Companies

85 Individuals20 Foundations, 
Associations, 
and Institutes

3 Banks and 
Development 

Agencies

 26%

21%

23%

30%
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MANAgERIAL INCOME STATEMENT - Nonprofit entity
Our audited financial statements will be available on our website.

(R$) ‘000 2019 2018 2017 2016 2015
Operating Revenue 3.910 3.102 2.273 1.816 1.285

Social Finance 2.292 1.343 815 609 223

Sustainable Finance 833 612 626 570 358

Businesses and Impact 2 186 61 126 344

Donations for Operations 783 995 741 511 360
Taxes 20 80 5 16 8
Net Revenue 3.890 3.056 2.238 1.800 1.277
Net Financial Income 61 74 55 70 68
Expenses 3.845 3.234 2.323 1.885 1.203

Institutional Development 595 487 366 226 168

Marketing and Business development 114 200 140 62 43

travel and transportation 481 287 226 164 125

Human Resources 2.468 2.005 1.344 1.070 742

Management, Administration, and Operations 782 742 613 589 293

Office and capital expenses 374 410 432 384 121

Outsourced services 408 332 181 205 172
Net Income 106 -104 -30 -15 142

Operating Indicators    

Resources Mobilized for Social Impact (1) (R$ ‘000) 82% 67% 67% 72% 72%

Accumulated Resources Mobilized for Social Impact (1) 16.586 11.965 4.889 2.629 1.932

Internal use of Capital (2) (r$ ‘000) 42.813 26.227 14.262 9.373 6.744

Accumulated Internal Use of Capital 677 1.099 771 526 218

Earned revenue (3)/ Operating revenue 4.537 3.860 2.761 1.990 1.464

Impact Multiplier (4) 24,5 10,9 6,3 5,0  8,9

Accumulated Impact Multiplier (4) 9,4 6,8 5,2 4,7 4,6
(1) Resources disbursed directly by SITAWI + resources whose mobilization  is coordinated by SITAWI (the latter gained relevance in  2017) | (2) Operations expenses not covered by earned income | (3) Resources from consultancy, management of philan-
thropic funds, and initiatives with dedicated revenue/sponsorship | (4) Amount in R$ of resources mobilized for social impact for each R$ 1 of donations spent within SITAWI operations.
*There has been a review of numbers from 2017 and 2018 to align them with the management and accounting methodology implemented mid-2018. The differences in previous years were not relevant. 
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ItAWI Finance for Good presents 
its 11th Annual report, a publication 
that reinforces our commitment 
to transparency and considers the 
most relevant aspects for the or-

ganization and stakeholders. For this report, we 
have considered SItAWI activities between Ja-
nuary 1st and december 31st of 2019, encompas-
sing 100% of the Social Finance and Sustainable 
Finance operations.

This Report has been produced following the Glo-
bal Reporting Initiative Standards (GRI Standards), 
in the Core option. In 2017, through a consultation 
process with stakeholders, we identified six topics 
as priorities for management and reporting (Rela-
tionship with supporters, Relationship with emplo-
yees, Economic performance, Indirect and econo-
mic social and environmental impacts, Legal and 
tax compliance, and Involvement and impact on 
public policies). Two other topics (Diversity and 
non-discrimination, and Relationship with volun-
teers) 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 re-

REPORT
ABOUT THIS 

sulting complete matrix can be found in the 2017 
Annual Report.

The information here presented, reviewed by the 
CEO and the Executive Director, comes from in-
ternal control documents and data provided by 
partner companies and supported impact busi-
nesses. There have not been significant changes 
throughout the covered period related to the orga-
nization’s size, structure, membership, stock parti-
cipation, or chain of suppliers of the organization. 
The audited financial statements are available on 
our website and the management accounts are at 
this report. 

In case you would like to comment on or request 
more information about our Annual Report, con-
tact us through the email contact@sitawi.net.

Annual Report 2019
Review: Leonardo Letelier and Gustavo Pimentel
Coordination: Luiza Coimbra
Translation: André Fiks Salem
Graphic Design and Layout: IG+ Comunicação In-
tegrada
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ORGANIzATION PROFILE

102-1 Organization Name p. 07 a 22.

102-2 Activities, brands, products and services For profit entity - Rio de Janeiro/RJ 

102-3 Location Nonprofit entity - São Paulo/SP and Rio de Janeiro/RJ

102-4 Operations Location p. 05 e 28.

102-5 Ownership and legal form of the organization Website: https://bit.ly/Operating-Model-SITAWI

102-6 Markets served in which the organization operates (with 
geographic breakdown, sectors covered and types of clients and 
beneficiaries)

p. 07 a 22.

102-7 Organization Scale Small

102-8 Employee Information The volunteers are not associated with directly generated revenue. p. 22 a 24.

102-9 Supply Chain SITAWI develops activities related to the management of programs and professional services, having only providers of supplies (IT, 
office supplies, etc.) and other professional services (accounting, advertising, etc.).

102-10 Significant Changes p. 28.

102-11 Precautionary Principle or approach The activities of SITAWI have a very low environmental impact, therefore the application of the precautionary principle is not consi-
dered a material topic.

102-12 External Initiatives p. 05.

102-13 Participation in national or international Associations and 
organizations

Principles for Responsible Investment (PRI); Aspen Network of Development Entrepreneurs (ANDE); Group of Institutes; Foundations 
and Companies (GIFE); Transform Finance; CDP; CEBDS; Red Latinoamericana de Pago por Resultados.

STRATEGY AND ANALYSIS

102-14 Statement from the directing body Website: https://bit.ly/Operating-Model-SITAWI

102-15 Key impacts, risks and opportunities

The key impacts are positive, arising from the programmatic areas. The key risks are related to employees and economic performan-
ce. The main opportunities are in the relationship with supporters and in the involvement with public policies and economic and social 
and 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 monitoring 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. 05.

102-17 Mechanisms for advice and concerns about ethics p. 05.

GOvERNANCE

102-18 Governance structure Website: https://bit.ly/Operating-Model-SITAWI

102-19 Delegating authority Website: https://bit.ly/Operating-Model-SITAWI

GRI INDEX
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102-20 Executive-level responsibility for economic, environmental 
and social topics p. 28 and site: https://bit.ly/Operating-Model-SITAWI

102-21 Consulting stakeholders on economic, environmental, and 
social topics p. 28.

102-22 Composition of the highest governance body and its com-
mittees Website: https://bit.ly/Operating-Model-SITAWI

102-23 Chair of the highest governance body Website: https://bit.ly/Operating-Model-SITAWI

102-24 Nomination and selection of the highest governance body Website: https://bit.ly/Operating-Model-SITAWI

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 Website: https://bit.ly/Operating-Model-SITAWI

102-27 Collective knowledge of highest governance body There was no board training in 2019.

102-28 Evaluating the highest governance body’s performance Website: https://bit.ly/Operating-Model-SITAWI

102-29 Identifying and managing economic, environmental, and 
social impacts

At the board meetings, held quarterly, the board is evaluated and receives the main risk and mitigation strategies identified by senior 
management.

102-30 Effectiveness of risk management processes

102-31 Review of economic, environmental, and social topics p. 28.

102-32 Role of highest governance body role in the report p. 28.

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

102-34 Nature and total number of critical concerns Labor relations and support for funds indirectly related with political matters. The two issues were discussed internally and the ac-
tions defined by the highest governance body and by the board.

102-35 Remuneration policies p. 23 e 24.

102-36 Process for determining remuneration p. 23 e 24.

102-37 Stakeholders’ involvement in remuneration p. 23 e 24.

102-38 Annual total compensation index
Relationship between the highest remuneration of the organization and the median remuneration of all employees: 479% (nonprofit 
organization); 284% (for profit organization). ). Interns (and the majority member in the for-profit organization) are not part of the 
analysis.

102-39 Percent increase in the total annual remuneration index Relationship between percentage pay increase of highest remuneration and median percentage pay increase of all employees 83% 
(nonprofit organization); 145% (for profit organization).

STAKEHOLDER ENGAGEMENT

102-40 Stakeholder List p. 28.

102-41 Collective agreements 61% of the team is covered by collective bargaining agreements (excluding the numerator: partners, directors, and interns).

102-42 Stakeholder Identification and selection p. 28.

102-43 Stakeholders Engagement p. 24 e 28.

102-44 Main topics and concerns raised p. 28.
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REPORTING PRACTICE

102-45 Entities included in the consolidated financial statements*
The financial statements cover in its totality the financial information of the nonprofit entity and part of the information of the for
-profit organization. We have preferred not to disseminate key financial information of the for-profit organization for competitiveness 
reasons. Only the net revenue is disclosed. 

102-46 Definition of content and limit of material themes

The following limits were considered for material themes: Legal Compliance: nonprofit organization. Economic performance: nonpro-
fit organization in its totality and for profit partially, according to indicator 102-45. Public policy impact and involvement: nonprofit 
and for-profit organizations. Indirect economic and social and environmental impact: Impact Organizations and Businesses for-profit 
and nonprofit, supported by Rotating Social and Environmental Funds (FSR). Relationship with supporter: Supporters (individuals and 
organizations) of the for-profit organization. Relationship with employees: all SITAWI employees. 

102-47 List of material topics p. 28.

102-48 Information revision No revisions were made.

102-49 Significant changes p. 28.

102-50 Period covered by the report p. 28.

102-51 Date of previous report p. 28.

102-52 Report emission cycle p. 28.

102-53 Contact information p. 33.

102-54 – Option “in compliance” with Global Reporting Initiative 
(GRI) Standards p. 28.

102-55 GRI Content Index p. 29 a 32.

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

SPECIFIC STANDARD CONTENT

103-1 Explanation of the material topic and its boundaries

The boundaries are reported in Indicator 102-46 and the justifications are as follows: Legal compliance: Important for the credibility 
of the organization and essential for an ethical operation. / Economic performance: Financial sustainability guarantees the operatio-
nalization of our activities and compliance with our institutional mission. / Involvement and impacts in public policies: By positioning 
itself consistently with external audiences, the activities of SITAWI gain scale and continuity. / Indirect economic and social and 
environmental impacts: Taking into consideration that SITAWI is an intermediary organization and that the positive social and envi-
ronmental impact is part of our mission, the impact measurement is fundamental. / Relationship with supporters: The individual and 
company donations are indispensable for the viability of the organization. The innovative manner of the operation of SITAWI requires 
a high level of transparency and commitment with the supporters. / Relationship with employees: Our operation is highly dependent 
on intellectual capital, i.e., the people who work at SITAWI.

103-2 The management approach and its components

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 participation 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 social and environmental impacts: The leader of the Social Finance 
program reports related indicators quarterly. Relationship with supporters: The leader of the area of relationships and the CEO review 
monthly the relevant indicators monthly. Relationship with employees: Recruitment is always performed 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.
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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 the employees. Legal compliance: The accounting is performed by external accountants and the figures of the nonprofit 
organization is 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 employees: The data from 
the existing processes are used to form Work Groups to improve the discovered bottlenecks. Public policies: Participation opportuni-
ties in committees are evaluated following the centrality of the topic for SITAWI and the availability of the team, and opportunities of 
external positioning follow the Positioning Policies defined by the organization.

401-1 New employee hiring and employee turnover p. 23 e 24.

404-3 Percentage of employees who regularly receive performan-
ce reviews and career development p. 23 e 24.

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 regulations 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 related to communication and marketing.

201-1 Direct economic value generated and distributed * 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 
positioning 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 liabilities of banks, ESG disclosure of companies and Incentives for impact businesses 
- and institutional topics - related to the operation of SITAWI as an organization, such as the legal framework of social organizations 
and taxation of social organizations. SITAWI’s activities do not primarily aim to influence public policy. However, the organization 
participates in collective initiatives to that end, always in a way to promote “A world where capital is cheap, abundant, and patient for 
organizations and businesses with positive social and environmental impact”. Main actions to influence public policy conducted in 
the past year: Social Finance. Participation in ENIMPACTO, including leadership of the subgroup on Social Impact Bonds. Social and 
Sustainable Finance: Participation in several groups of the Financial Innovation Lab.

203-1 Infrastructure investments and supported services p. 08 a 13.

203-2 Significant indirect economic Impacts p. 07 a 14.

405-1 Diversity of governance bodies and employees p. 23 e 24.

405-2 Ratio of basic salary and remuneration of women to men p. 23 e 24.

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

* Partially complied with.
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SUMMARY

RIO DE jANEIRO | Rj
Rua Voluntários da Pátria, 301/301 | Botafogo
CEP 22270-003
+55 (21) 2247-1136

SÃO PAULO | SP
Rua Teodoro Sampaio, 2767/101 | Pinheiros
CEP 05405-250
+55 (11) 2597-0225

CARAUARI | AM
Rua Duque de Caxias, 114 | Bairro Nova República
CEP 69500-000
+55 (97) 3491-1381

www.sitawi.net
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