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Increasing the positive social and environmental
impact of capital is a challenge that demands
continuous skill development and giving the very
best of ourselves in our day-to-day activities.
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LETTER FROM THE

leadership
IN A YEAR MARKED BY THE
COVID-19 PANDEMIC, A GLOBAL AND
UNPREDICTABLE EVENT OF HISTORIC
PROPORTIONS, WE ARE FACED WITH
THE URGENCY OF CAREFULLY AND
THOUGHTFULLY REFLECTING ON
OUR VALUES, PURPOSE, AND THE
WAY WE OPERATE IN SOCIETY. FROM
THE INDIVIDUAL TO THE COLLECTIVE
LEVEL, REINVENTING OURSELVES AND
INCORPORATING NEW WAYS OF LIVING
OUR LIVES BECAME PARAMOUNT.

In this context, organizations like SITAWI,
whose central mission is to promote positive
social and environmental impact, faced the
challenge of strengthening their essence
and expanding their scale of action in order
to effectively respond to the health crisis
and its consequences. Thus, in 2020, SITAWI
expanded its leading role to articulate and
facilitate joint initiatives with various players,
from individuals to large companies and
financial institutions, benefiting millions of
people across the country.
To make this happen, having a committed
and engaged team is essential. In 2020

our team flourished more than ever, with an
impressive 85% growth. We expanded our
operations, opening an office in Colombia,
and despite the challenges imposed by social
isolation, we continued to achieve impressive
results, while always maintaining our ethical
fiber and creativity.
The strengthening of the Social Finance
Program initiatives consolidated SITAWI’s
journey in accelerating the transition to
employing capital for the collective
good, driven by innovative mechanisms
and transparency. We now have over 50
Philanthropic Funds in our portfolio, 14 of
which focused on responding to the pandemic.
We mobilized approximately R$6 million
during 3 rounds of the Crowdlending Platform,
supporting other 11 impact organizations and,
together with Territorial Programs, we totaled
R$134 million mobilized in 2020 (totaling
R$173 million in the history of SITAWI) in Brazil.
On the other hand, the rise of the ESG
criteria employed in decision-making by
large companies and in the financial sector
validates the pioneering spirit we have
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established in this area over the years.
Within the remit of the Sustainable Finance
Program, we supported 23 asset managers
with ESG integration, aiming to improve their
investment and fundraising strategies. Also in
2020, second party opinions issued by SITAWI
supported the raise of more than R$10 billion,
showing that our expertise and focus on
innovation will only increase our impact in
the coming years.
During these 13 years, we went from a small
office in Rio de Janeiro, to expand the universe
of Finance for Good to all of Brazil and Latin
America. And our goals for the future are
even more ambitious. SITAWI’s desire is to
be at the center of relevant discussions for
the well-being of people and the planet,
strengthening our commitment to the
preservation of the Amazon and leading the
transformation of the paths of capital toward
positive social and environmental impact.
Enjoy the reading!
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Leonardo Letelier
Founder and CEO
Gustavo Pimentel
Managing Director
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the Board
IN ADDITION TO THE PUBLIC HEALTH
EMERGENCY AND THE AGGRAVATION
OF SO MANY SOCIAL CHALLENGES,
THE YEAR 2020 TAUGHT US THAT
ORGANIZATIONS THAT WORK WITH
AN INNOVATIVE SPIRIT AND IN
COLLABORATION PLAY A FUNDAMENTAL
ROLE IN HIGHLY COMPLEX SCENARIOS.
We live in a time when it is essential to
rethink traditional sources and management
of capital in order to develop immediate,
effective and lasting solutions.
In this context and over the past 13
years, SITAWI has been working at the

vanguard of developing financial solutions
aimed at generating a positive social and
environmental impact and has been able to
significantly contribute to the response to
the pandemic. This ecosystem flourishes
with the work of partner organizations that
are at the forefront of developing socially
impacting solutions, with the funders that
make this possible and with all the people
who are dedicated to building change in
society.
We hope you enjoy reading the following
pages which share SITAWI’s vision and
reflect on how we can all evolve regarding
this topic. We are confident that, together,

2020
day by day, we are building a world
where capital is cheaper, more abundant
and more patient for organizations and
businesses that generate positive social and
environmental impact.

Enio Stein
Franklin Feder
Guilherme Affonso Ferreira
Junia Nogueira de Sá
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Lucia Hauptman
Paulo Nigro
Tomaz Solberg
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we are
SITAWI FINANCE FOR GOOD IS A PIONEER
ORGANIZATION IN THE DEVELOPMENT
OF INNOVATIVE SOLUTIONS FOR
SOCIAL IMPACT AND THE ANALYSIS
OF COMPANIES AND FINANCIAL
INSTITUTIONS’ ESG PERFORMANCE.
SINCE 2008, WE HAVE BEEN MOBILIZING
CAPITAL FOR POSITIVE SOCIAL AND
ENVIRONMENTAL IMPACT.
The Social Finance program facilitates the
flow of philanthropic and concessional
capital to generate positive social and/
or environmental impact. It is responsible
for leading the programmatic and financial
management of territorial programs
and developing innovative solutions for
philanthropists, social initiatives, businesses,

2020

and impact investors. The Sustainable
Finance program advises traditional finance
capital towards incorporating social,
environmental and climate issues into
their decision-making, contributing to the
Responsible Investment ecosystem.
Putting money at the service of social
inclusion, environmental balance, and
prosperity for all is what moves us.
We are guided by six core values, cocreated by the team and incorporated
into our attitudes: Striving for excellence;
Transparency towards all; Spirit of
innovation; Encouraging diversity; Coresponsibility in actions; and Action with
Empathy.

@sitawifinancasdobem

@sitawi

/FinancasdoBem

/sitawibr

SITAWI Finanças do Bem

sitawi.net
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IN 2020, SITAWI DEMONSTRATED THAT
IN ORDER TO IMPACT THE WORLD, IT
IS NECESSARY TO ACT PROMPTLY,
CONTRIBUTING TO EFFECTIVE
SOLUTIONS THAT ARE COLLECTIVELY
DESIGNED AND DRIVEN. THUS, FINANCE
FOR GOOD PLAYED AN ESSENTIAL
ROLE IN MITIGATING THE EFFECTS
OF THE PANDEMIC, LEVERAGING
THE ESG AGENDA, OFFERING QUICK
RESPONSES WITH HIGH SOCIAL AND
ENVIRONMENTAL IMPACT.
Thanks to this vision, our team grew and
evolved as new challenges arrived. In
March 2020, we suspended activities in
our offices and adapted the way we work,
aiming to protect the health and wellbeing of each employee. To make this
journey easier, we counted on the work
and dedication of our human resources,
administrative and communication teams,
that offered creative solutions, improving
internal processes and providing support
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to make the experience of working
remotely more human and welcoming.
Experiencing an unprecedented boom
in philanthropy, Brazil surpassed R$6.5
billion donated in 2020. In this context,
Philanthropic Funds drew greater attention,
mainly from donor organizations, which

sought a reliable and fast channel to
make donations reach their destinations.
Recognizing the confidence already
conquered by SITAWI in the market, we
doubled the Philanthropic Funds under
management, contributing to relevant
humanitarian initiatives in the national
sphere.
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Amidst an ascending journey where
companies and asset managers are engaged
in incorporating environmental, social
and governance (ESG) criteria, driven by
global discussions about the environment
and consumer and investor’s concerns,
the Sustainable Finance Program also
experienced a remarkable year. With the
growing demand for projects, we increased
our team by 114%, launched new fronts and
expanded our operations throughout Latin
America.
The sustainable credit operations market
mobilized R$28 billion in Brazil in 2020.
We were responsible for issuing second
opinions for 50% of these securities.
Among other achievements, we became
the first Brazilian organization accredited
by the Climate Bonds Initiative. Thanks to
this, we also started to operate as a third-

party verifier to assess whether the green
debt operation meets the certification
requirements. This approval boosts our
pioneering spirit and commitment to this
topic in the region.
Reaffirming our commitment to
the conservation and sustainable
development of the Amazon, SITAWI
signed the letter with CEOs of 38 major
organizations sent to Vice President
Hamilton Mourão calling for the fight
against deforestation in Brazil. Another
important highlight of our performance
in the Amazon is the Mid Juruá Territory
Program (Programa Território Médio
Juruá). In September, the program
was among the finalists of the Equator
Prize, organized by the United Nations
Development Program (UNDP), integrating
a select group of global initiatives.

Following the line of positive impact, due
to its results and its innovative model,
the SITAWI Crowdlending Platform had
4 historic investment rounds, closing in
record time, reaching 348 investors and
13 supported organizations. In addition,
the initiative was the big winner of the
Environmental Finance IMPACT Awards
2020 in the Latin America and Caribbean
Impact Initiative of the Year category.
Institutionally, we received for the
third time recognition as one of the
100 Best NGOs of 2020, among 670
organizations, consolidating our good
practices in matters such as governance,
transparency, communication, and
financing.
The highlights presented throughout the
next pages of this report demonstrate
our commitment to action in connection
with the vision of transforming finance to
positively impact millions of people!
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So join us on this journey!
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Do you want to keep up with our
initiatives and the evolution of
Finance for Good? Subscribe to
our newsletter
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his report

ABOUT

THE 2020 ANNUAL REPORT IS AN
OPPORTUNITY FOR TRANSPARENCY
AND REPORTING ON THE MAIN RESULTS
OF THE INITIATIVES WE WORKED ON
DURING THE YEAR.
Guided by our values and strategic priorities
of our programs, we maintain a medium and
long-term vision aiming to put money at the
service of social inclusion, environmental
balance, and prosperity for all.
This is the 12th edition of the Annual Report
and covers 100% of the operations of the
Social Finance and Sustainable Finance
programs. The 2020 results were achieved
thanks to initiatives designed in recent
years, strengthening our pioneering spirit
and new transformative ways of mobilizing
capital for positive social and environmental
impact.
The document was produced in accordance
with the Global Reporting Initiative
Standards (GRI Standards), in the Essential
option. The report is structured around six
priority axes defined in a process developed
with various stakeholders (Relationship with
supporters, Relationship with collaborators,
Economic performance, Indirect economic
and socio-environmental impacts, Legal
and fiscal compliance and Involvement and
Impact in Public Policies) and two other
additions (Diversity and non-discrimination
and Relationship with volunteers) that the
organization considered important.

The information contained herein, reviewed
by the CEO and Managing Director, comes
from internal control documents and data
provided by partner organizations and
impact businesses we support. There were
no significant changes over the reporting
period with respect to the organization’s
size, structure, membership, ownership,
or supply chain. The audited financial
statements are available on our website and
the management statements can be found
in this report.
We are dedicated to promoting continuous
improvements in our processes and work
fronts. If you would like to comment or
request more information about our Annual
Report, please contact us at contact@
sitawi.net.
We wish you all a good read!
ANNUAL REPORT 2020
Review: Leonardo Letelier e Gustavo Pimentel
Coordination: Luiza Coimbra e Karen Garcia
Graphic Design and Layout: ig+ Comunicação Integrada
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Click on the highlighted
content throughout the
report to learn more
about the topics
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SOCIAL

Finance
The Social Finance Program delivers our mission
through various financial mechanisms that, ever
since SITAWI’s beginning, total over R$173 million
mobilized for impact*. Together, the areas of Impact
Investment, Territorial Programs, Philanthropic Funds
and Social Impact Bonds make up an important part
of Finances for Good
* until 31st December 2020, the cut-off date of this report.

10

IMPACT

ANNUAL
REPORT

Investment
2020 WAS A CHALLENGING AND
FULFILLING YEAR FOR SITAWI’S
IMPACT INVESTMENT AREA. IMPACT
MULTIPLYING ORGANIZATIONS WERE
WEAKENED BY AN UNPRECEDENTED
PANDEMIC, MAKING OUR ROLE AS
SUPPORTERS OF THE ECOSYSTEM
ESSENTIAL TO THE ORGANIZATIONS IN
OUR PORTFOLIO.
In this context, we consolidated the
Crowdlending Platform, launched in 2019
in an innovative and entrepreneurial
movement by SITAWI, as a mechanism
that fosters impact organizations, both
due to its capacity to mobilize capital and
the role it plays in technical assistance
for organizations. We positioned the
platform not only as a financial instrument
that mobilizes capital for a positive
social and environmental impact, but
also to strengthen and enable social
entrepreneurs to better understand their

organizations, always ensuring total
transparency to investors.
In 2020, we mobilized more than
R$5.6 million for positive social and
environmental impact, a growth of 55%
compared to the previous year, totaling
R$13 million accumulated historically,
already representing a significant increase
when compared to 2018. As for technical
assistance, we exercised a role of
partnership and mentoring that, given
the challenge of the COVID-19 pandemic,
helped the survival of businesses as well
as all the protecting of the impact they
promote, in addition to preserving the
commitments undertaken by investee
companies to their investors.
We also look at global environmental
challenges and put our efforts towards
initiatives that address environmental
issues in the country, such as wildfire

2020
2020 Highlights

R$5.6

11
3
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million mobilized

organizations supported

rounds of collective
loans

control, the preservation of biodiversity and
sustainable extractive activities.
With over 65 accumulated transactions, we
are the most active impact investor in Brazil
supporting entrepreneurs in their efforts to
create a more equitable world and conserve
biodiversity. In line with the positioning of
our Social Finance Program, our approach
prioritizes impact over financial returns
(“impact first”).
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Accrued

+R$13

400
348
16
65

million
mobilized

thousand hectares
preserved
Individual
Investors

organizations
supported through the
platform

transactions

There were 13 organizations supported
in 4 historic investment rounds, with
funding in record time, reaching the 348
investors mark. Round 4, for example,
raised R$1.6 million in just 1 hour and a
half, demonstrating the growing interest of
investors in combining financial return with
positive impact.
In 2020, our Impact Investment team went
deeper into implementing Blended Finance
(or hybrid finance) structures, leveraging the
use of philanthropic and development capital
to attract private capital to contribute to the
UN’s Sustainable Development Goals (SDGs).
It was a year of consolidating partnerships
with development agencies, family

businesses, institutes and foundations
that allowed us to scale, and consolidate
the platform, to start new projects that will
positively impact the capital mobilized in
2021. Above all, a lot of inspiration (and
perspiration) from a team committed to
the purpose of leaving a positive legacy to
society during this historical period. And if all
the effort aimed at 2020 were not enough,
the impact investment team envisages taking
even greater flights in 2021, thus doubling
the mobilized capital.
Our focus is to support more and more
entrepreneurs who create a world that is
more just, with a possible future for all.
Focusing on providing patient capital to
organizations that were born with the
purpose of generating positive social and
environmental impact, in 2019 SITAWI’s
Impact Investment team succeeded in
creating the Crowdlending Platform. The
idea already mentioned in our previous
report was based on two pillars: to provide
investment opportunities with financial
return and purpose for Individual investors
in Brazil; and increase access to capital
for those who do good. The product was
successful in several ways. It was very
attractive to investors, and a great way to
publicize blended finance for investors: any
composition of philanthropic capital or nonphilanthropic capital to leverage private
investments in Sustainable Development

Blended finance: any composition
of philanthropic or nonphilanthropic capital to leverage
private investments in Sustainable
Development Goals (SDGs), such as
a project that mixes grant capital
with seed capital for loans.

Goals (SDGs), such as a project that mixes
endowment capital with seed capital for
loans for entrepreneurs at the other end,
expanding their support network.
In this format, we were attracted by the
idea of raising more funds for impact
organizations, and in the context of a round,
which allows for a generous diversity of
impact and Brazilian regions to receive
several projects at once. In addition, the
Round serves Impact Fund Institutions that
occasionally bring relevant themes and, in
perfect harmony with our purpose, such
as our “second round” of fundraising for
impact, the Amazon Round.
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See page 17 for the complete
list of investments opened or
completed in 2020.
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Amazon Round
The second round of investments by
SITAWI’s Crowdlending Platform focused
on businesses in the Amazon. In a search
for businesses that are committed to
the economy of the standing forest, this
round selected, after 200 applications, 5
businesses with clear environmental and
social impacts that showed significant
difficulty in accessing capital and a clear
need to develop their businesses. Na’kau
Chocolates, TUCUM, COEX Carajás,
Prátika engenharia and OKA Sucos
address important issues for the Amazon
such as fair trade, income generation,
agroecological production or through
Agroforestry Systems (“SAFs”) of native
products, empowerment of indigenous and
quilombola communities and actions for
reforestation.
The Amazon Round counted on financial
support from USAID and Humanize through
a program to promote the positive social
and environmental impact of the Partners
for the Amazon Platform (“PPA”, in
Portuguese). The capital received was used
in the blended finance modality, serving
both the SITAWI investment operation and
the impact investment itself, received by
the selected organizations.

investment reserves in less than 24 hours
after the round’s launch, and anchor coinvestors, mobilizing R$3.3 million.
The investments made in the selected
businesses were also in the hybrid
modality, where members of the PPA,
together with SITAWI, provided loans
at lower rates than the Crowdlending
Platform to help compose the necessary
capital for generating Impact.

Patient capital and technical
support
During the pandemic, SITAWI demonstrated
in practice the importance of creating
adequate financial instruments for social
entrepreneurs. Some businesses with an
impact in the Amazon, especially Prátika
and TUCUM, suffered from a drop in
revenue and lack of access to indigenous

and quilombola communities in which
they help generate positive social and
environmental impact. Already Na’kau
and OKA had relevant reduction in sales
due to the closing of restaurants and bars
in Manaus and Belém, respectively, in
addition to the sharp drop in tourism. COEX
Carajás, maintained competitive revenues,
however, needed support in negotiating
with its limited customer base, buyers
of seeds for reforestation and jaborandi
leaves for the pharmaceutical industry.
This made technical support and joint
actions for the development of these
businesses even more relevant. In keeping
up with the concept that access to
capital is not enough, as well as technical
training and partnership, SITAWI’s
Impact Investment team maintained a
close relationship promoting recurring
meetings and the development of
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Altogether, the round was attended by
71 individual investors, who depleted
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management tools in order to support
impact entrepreneurship, tailoring
customized solutions for entrepreneurs.
One of the innovations carried out was the
RRD (Revenue Related Debt), a financial
instrument recently created abroad
that associates the payment of the loan
provided to the level of income and cash
earned in each month of the borrowing
company, enabling lower payments
in periods of falling sales, and larger
payments during periods with strong
results.
We also make extra financial contributions,
at rates lower than those of the collective
loan, in order to meet the Platform’s
installments in view of the challenging cash
flow for organizations that suffered during
the pandemic. In addition, a management
and impact course for entrepreneurs was
financed. The portfolio is still recovering,
however, with duly structured action plans
to restore sales.
We also understand that throughout the
process of renegotiating installments
with the entrepreneurs, it was necessary
to maintain transparent and direct
communication with individual investors,
in order to create a long-term relationship
of trust with this fundamental stakeholder
in the hybrid investment impact model on
which the platform stands.

OKA |

R$180 thousand*
*R$76 thousand of which via platform and R$11.4 thousand direct SITAWI anchor loan.
In addition, the organization has also received funding through Revenue Related Debt,
mentioned above (R$ 93 thousand) disbursed by SITAWI and PPA.
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TUCUM |

R$407 thousand*
*R$133 thousand via platform and R$32 thousand direct SITAWI anchor loan.

COEX Carajás |

R$416 thousand*
*R$132 thousand from the Platform and R$31 thousand directly from SITAWI as
anchor.

Na’kau - Na Floresta Chocolates |

R$497 thousand*
*R$215 thousand from the Platform and R$40.8 thousand directly from SITAWI.
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Pratika Engenharia |

R$ 106,722
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Technological education,
employability of refugee women
and social reintegration of the
person deprived of liberty
The Amazon Round was so successful
that it generated several submissions
from extraordinary impact organizations
on our website and a remaining queue
of investors who were unable to make
the desired contributions in the previous
round. Due to this success, we renewed
the partnership with Instituto Sabin (which
also participated in the creation of the
Platform) for another round of collective
loans to include initiatives from different
regions in Brazil.
Thus, once again the Impact Investment was
successful, offering purpose to more than
90 people’s capital allocation and access to
R$ 800 thousand for two impact businesses.
Manaós Tech takes robotics and
technological education linked to the SDGs
to children from public and private schools
in Manaus. The funds raised were destined
to its operation at a time when there was
a sharp drop in revenue, as most students
did not have the necessary technology at
home to watch their classes. In this context,
part of the resources were destined to
developing offline remote education content
for the remaining students.

The “Eu Visto o Bem” movement used
the resources for working capital, dealing
with large customer orders for pieces. The
initiative promotes fair job opportunities
in a zero-waste textile chain for women
deprived of liberty, ex-convicts from the
Butantã women’s penitentiary and refugees
in São Paulo.

Sign up here to find out
about the next round before
the official release.
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R$484 thousand
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Growing business diversity
Even during the previous round, our team
was already receiving new applications.
After testing investor appetite and
establishing a model financial instrument
provided to organizations with validated
impact, it was established that Rounds
and Themes would in fact be the modus
operandi of our Impact Investment Platform.
The fourth round then took place organically
with SITAWI’s impact investment team
expanded and trained in analyzing business
models and providing impact, adding fluidity
to the process.
We also improved the technical assistance
structure provided to businesses that
receive capital, aiding them in overcoming
their challenges and needs.

films that value Brazilian cultural identities
with a plural vision, committed to aesthetics
and narrative.
Three other high-impact businesses
focused on solid waste management,
healthy diets from small and family
farmers, and the reduction of greenhouse
gases also received investments during
the roundtable: YouGreen, Caroá and
UmGraueMeio. The resources were
destined to working capital, improvement
of work structures and logistics.

Impact Business Call
To support the search for organizations
generating high positive impact, in
order for them to capture investment
on the platform at attractive interest
rates, we launched two Impact Business
Calls in 2020, in which more than 100
organizations were registered and
analyzed by the impact investment team.
If you have an impact organization
and want to capture investment
on the platform, fill out this form
(Portuguese only).

YouGreen

R$420 thousand

This fundraising experience made it
even clearer that Brazilian investors are
searching for purpose in their investments.
We raised, in one hour and thirty
minutes, R$ 1.6 million from 235 people’s
contributions. Once again, this round was
supported by the Sabin Institute.

UmGraueMeio (Sintecsys)

With the growing diversity of businesses in
our portfolio, for the first time we were able
to mobilize social capital for an impactful
audiovisual production company, Maranha,
which has already produced more than 200

R$320 thousand
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Caroá
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Maranha

R$215 thousand
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Active or closed investments in 2020

Environmental Finance
IMPACT Award
In 2020, the Crowdlending
Platform was awarded the Latin
American and Caribbean Impact
Initiative of the Year award,
created by the news portal and
online magazine Environmental
Finance (EF). Historically
recognized for rewarding
organizations and people from the
finance sector, for the first time EF
recognized major players in the
sector, now also with the theme
of impact, divided into several
categories. Winners were chosen
by a 12-judge panel of impact
investors from around the world.
The award seeks to recognize
and reward the work of impact
investors globally to highlight
best practices, as well as map out
the trends that shape the impact
investing arena.

Business

Total Mobilized

Type of instrument

Start

EGALITÊ

R$ 400,000

Convertible Debt

dec/16

ATINA

R$ 300,687

Social Loan

sep/18

UpSaúde

R$ 162,011

Blended finance - Round 1

oct/19

Stattus4

R$ 451,159

Blended finance - Round 1

mar/21

Coopsertão

R$ 239,883

Blended finance - Round 1

mar/21

4YOU2

R$ 1,184,232

Blended finance

feb/19

Tucum

R$ 426,178

Blended finance - Round 2

may/20

Oka

R$ 170,049

Blended finance - Round 2

may/20

Na´kau

R$ 558,224

Blended finance - Round 2

may/20

Prátika Engenharia

R$ 106,722

Blended finance - Round 2

nov/20

COEX

R$ 391,515

Blended finance - Round 2

may/20

Manaós

R$ 317,000

Collective Loan - Round 3

sep/20

Movimento Eu Visto o Bem

R$ 484,000

Collective Loan - Round 3

sep/20

Caroá

R$ 320,000

Collective Loan - Round 4

dec/20

Maranha

R$ 215,000

Collective Loan - Round 4

dec/20

Sintecsys

R$ 730,000

Collective Loan - Round 4

dec/20

YouGreen

R$ 420,000

Collective Loan - Round 4

dec/20
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PHILANTHROPIC
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Funds
IN THE YEAR MARKED BY THE COVID-19
PANDEMIC, WHEN SOCIETY WAS IN DIRE
NEED OF SUPPORT TO MAKE THE IMPACT
REACH THE PEOPLE IN THE GROUND,
THE PHILANTHROPIC FUND MECHANISM
PROVED TO BE AN IMPORTANT SOLUTION
NOT ONLY FOR COLLABORATIVE
INITIATIVES BUT ALSO FOR EMERGENCY
RESPONSE SITUATIONS.
During the year, we had 32 active
Philanthropic Funds with triple the amount
of the previous year, of which 14 were fully
dedicated to fighting the pandemic. This
performance allowed SITAWI to support
initiatives that reached more than 2.4
million people in all states of Brazil and the
Federal District in 2020 alone.

2020
The Philanthropic Funds managed in 2020
are very diverse in scope and causes.
The Emergency Health Fund - Coronavirus
Brazil, the first mechanism of its kind, was
structured to help the country during the
pandemic with an initial target of R$5
million. Developed by the Institute for the
Development of Social Investment (IDIS),
Movimento Bem Maior (Greater Good
Movement) and BSocial, in partnership with
SITAWI, the initiative mobilized more than
R$40 million for frontliners in the fight
against COVID-19 in 25 Brazilian states.
The initiative was recognized by the
Folha Social Entrepreneur Award in the
“Mitigation of COVID-19” category.

The management of Philanthropic Funds allows financial resources to be
directed from families, companies, nonprofits and foundations, national and
international, to social and environmental causes in a flexible, efficient and
transparent manner, with a high level of compliance.

For us at IDIS, having SITAWI as the
manager of the ‘Emergency Health
Fund – Coronavirus Brazil’ represents
security. SITAWI’s commitment and
seriousness bring confidence that the
Fund’s donor resources are well managed.
It was a successful experience!
PAULA FABIANI
Chief Executive Officer at IDIS

We also have Funds that adapted their
operations to meet the demands created
by the health crisis. This was the case of
PerifaConnection, which was initially created
with the objective of countering the narratives
about the youth in the Brazilian peripheries
through communication, using public debates
led by youth from the periphery as the main
tool to combat racism, inequalities and
build new perspectives. In March, they led
a campaign distributing food baskets, with
organic food and hygiene kits, in addition to
actions focused on generating income for
people in situations of social vulnerability.

PRESENTATION
SOCIAL
FINANCE
SUSTAINABLE
FINANCE
PEOPLE
ADMINISTRATIVE
INFORMATION

18

ANNUAL
REPORT

32
+35
26
R$123.3M
R$116.8M

Philanthropic Funds active
during the year
million PPE donated
through the Salvando
Vidas Fund

2020

DF operating states
mobilized for
impact
mobilized
to fight
COVID-19
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The causes of diversity, inclusion and
access to entrepreneurial capital were
also highlighted in our portfolio. The Black
Founders Fund, a Philanthropic Fund created
by Google for Startups with the objective
of expanding racial diversity in the
startup ecosystem and supporting black
entrepreneurs who are building businesses
with high growth potential in their access
to capital to develop their businesses, was
also financially managed by SITAWI.
The Salvando Vidas (Saving Lives)
Philanthropic Fund, was the result of a

partnership between BNDES (The Brazilian
Development Bank), CMB, Bionexo, SITAWI
and Benfeitoria. The Fund was based on the
‘matchfunding’ logic: for every R$1 donated,
the BNDES donates another R$1, doubling
the value of the donations. The Fund reached
R$79.4 million of a goal of R$100 million in
2020, earmarked for the purchase of Personal
Protective Equipment (PPE) for doctors,
nurses, and patients. Due to the success and
importance of the topic, in 2021, BNDES
decided to double the Fund’s goal to R$200
million (R$100 million from the Bank to match
R$100 million from Society).

The innovative model of Salvando Vidas
should gain more and more momentum.
Leveraging private resources to contribute
to society’s challenges, through BNDES
anchor initiatives, is one of the main
objectives of our institution and we
count on relevant partners, such as
SITAWI, to join us on this journey.

PEOPLE
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JOÃO PIERONI
Head of the BNDES’ Industrial Complex and
Health Services Department
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Another innovative fund that thrived in
2020 was BNDES+, a funding program for
cultural heritage projects. The initiative,
launched in 2019, was the first in the
public sector to adopt a combined funding
model, combining BNDES’ contribution
and collective financing (crowdfunding).
For every R$1 donated by the public, BNDES
contributes R$2, up to a certain amount.
In 2020, 16 selected projects received
R$2.8 million. In addition to the financial
support, the program builds capacity in
the sector on a new fundraising format,
through consultancy, workshops and
training videos on crowdfunding.

The initiative has already engaged more
than 10,000 supporters and, according to a
survey, 60% had never previously donated
to projects focused on cultural heritage.
In both editions, Matchfunding BNDES+ has
already accumulated R$ 5.3 million directed
at 34 projects in 15 Brazilian states. Of this
amount, R$3.1 million was contributed by
BNDES and R$2.3 million was donated
through the crowdfunding platform.

SITAWI managed R$1.8 million through
this fund. The initiative was co-designed
by Benfeitoria, Museu Vivo and SITAWI
Finance for Good. The program is conducted
by SITAWI, responsible for managing the
initiative and monitoring the projects, in
partnership with Benfeitoria.

In 2020, the number of donors grew 50%
compared to the previous year. This result
shows that, even in a context of prioritizing
emergency causes, culture continues to be
a relevant topic for the population.

5
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2 Zero Hunger
and Sustainable
Agriculture

11 Sustainable
Cities and
Communities

3 Health and
well-being

13 Action Against
Global Climate
Change

4 Quality
Education

15 Terrestrial
Life

5 Gender
Equality

16 Peace, Justice and
Strong Institutions

6 Clean water
and sanitation

17 Partnerships
and Means of
Implementation

10 Reducing
Inequalities

* In most cases, the scope of action of philanthropic funds covers more than one SDG.

PEOPLE

Throughout the year, the Philanthropic
Funds area managed initiatives aligned
with the UN Sustainable Development
Goals. Among the main SDGs, the
highlight was Goal 3 on health and
well-being, Goal 17 on partnerships and
means of implementation, and Goal 10
on reducing inequalities.

ADMINISTRATIVE
INFORMATION

20

Preserving lives is the objective of the
União Amazônia Viva Fund. The result of a
partnership between individuals and nongovernmental organizations committed
to the region, the Fund prioritized actions
focused on health, food security, as
well as the defense of the Amazon
and its population, especially in the
Upper Rio Negro and the Lower Amazon.
Among the partner organizations are the
Associação Expedicionarios da Saúde, the
Federation of Indigenous Organizations of
Rio Negro, the Instituto Socioambiental
and the Projeto Saúde e Alegria.

We know how central the role of women
is in the care economy and how the
economic and family impact of the
crisis disproportionately affected
the most vulnerable. In addition,
the increase in domestic and family
violence, evidenced by the increase
in femicide and cases of physical and
sexual violence during the pandemic,
has become yet another risk factor for
women. Against this backdrop, the Avon
Institute, in partnership with Accor,
founded the Private Social Investment
Fund to End Violence against Women.

In my opinion the most important thing
is SITAWI’s trust and credibility. They
supported us in every way we needed,
clearing up any questions we had about
tax management and obligations, they
also helped us to think about other
sources of funding. Basically, it is a
very solid partnership and we are very
proud to have them by our side.
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NATALIE UNTERSTELL
Founder of the Talanoa Institute
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DANIELA GRELIN
Executive Director of the Avon Institute

Do you want to direct financial
resources to social and environmental
causes flexibly, efficiently and
transparently? Contact us
(Portuguese only).
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Impacting the world is a shared task. We will only
succeed by sharing resources and working together,
with individual and collective responsibility and
a common vision.
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Programs
WHEN COORDINATING TERRITORIAL
PROGRAMS, SITAWI IS RESPONSIBLE
FOR COMBINING THE AGENDAS OF THE
PLAYERS INVOLVED (PRIVATE INITIATIVE,
DEVELOPMENT AGENCIES, LOCAL
ASSOCIATIONS, AND GOVERNMENTS),
AMPLIFYING THE POSITIVE IMPACT OF
ACTIONS FOR CONSERVATION AND
SUSTAINABLE DEVELOPMENT.

The Mid-Juruá Territory Program
(Programa Território Médio Juruá)
Despite the intense global debate on the
importance of conserving forests and
biodiversity, especially the impact of climate
change on the planet, we have seen, in
recent years, the rampant acceleration of
deforestation and the lack of resources for
environmental protection.
The Mid-Juruá Program (PTMJ, in
Portuguese) was created recognizing the
importance of involving different sectors
of society to develop strategies aimed at
creating models of sustainable development,

2020
STATE OF AMAZONAS

Negro River
City of Manaus
Solimões River

Uacari Sustainable Development
Reserve (RDS Uacari)

Carauari
Juruá River

Purus
River

PRESENTATION
Mid-Juruá's Extractive Reserve
(RESEX Mid-Jurua)

Madeira River

Carauari Municipality
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generating income while keeping the forests
standing and increasing the well-being of
traditional populations. The initiative has
the support of companies such as Natura
and Coca-Cola, and USAID - United States
Agency for International Development, and
is coordinated by SITAWI with the active
participation of local actors such as NGOs,
community associations and government
environmental protection agencies.
By 2020, at the end of its third year of
implementation, the PTMJ totaled R$16.8
million mobilized, the conservation of more

The Mid-Juruá Territory Program is a
successful example of how collaboration
and the combination of resources,
knowledge and technologies have
contributed to consolidating an integrated,
sustainable, and effective territorial
management model.
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ALEX ARAÚJO
USAID/Brazil Environmental Project Manager

than 919 thousand hectares and more
than 2.5 thousand people benefiting from
socioeconomic improvements.
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Operational Axis

2020 Results

60 solar photovoltaic energy systems installed for public lighting and lighting

Ecosystems, biodiversity, and
sustainable value chains

homes;

20 riverside communities benefiting from solar powered water pumping systems and 5

Education

communities were able to solar power their local riverside businesses;

14 tons of andiroba oil and murumuru butter (290% increase compared to 2019)
generating gross sales of R$379 thousand;
91 tons of pirarucu fished and sold, generating gross sales of
R$713 thousand;

Energy

Communication
Institutional monitoring,
studies, and advice

The design of the Mid-Juruá Territory
Program aims to create initiatives
with potential for scale in the social,
environmental, and economic spheres.
To achieve this, articulation between
stakeholders and the adoption of the Social
Progress Indicators (IPS, in Portuguese)1
were fundamental to diagnosing and
elaborating the Territorial Development
Plan, contributing to the pioneering spirit
and successful management.
1

The Social Progress Index measures social progress
independently of economic development in 3 dimensions
(Basic Needs, Foundations of Well-Being and Opportunities),
providing a diagnosis of these aspects and pointing to
priorities for action. More information: socialprogress.org and
ipsamazonia.org.br

Release of

280 thousand turtle hatchlings on the beaches of the Juruá river.

SPI Mid-Juruá
Communities

SPI
Amazon
State

SPI
Brazil

2014

2017

2019

2018

2019

53

50

58

56.52

72.87

The PTMJ was among
the 76 finalist initiatives
for UNDP’s Ecuador
Award,that recognizes
global initiatives and the
efforts of communities to
reduce poverty through
conservation and the
sustainable use of
biodiversity.

Natura is betting on a new economy
based on strengthening and valuing
traditional peoples and communities
and on the bioeconomy of forests over
the last 20 years with its model for
action in the Amazon. To follow-up on
this process, we need to use innovative
instruments and, therefore, we have
adopted the SPI, which has demonstrated
that this collective strategy, valuing local
potentials and network, has positively
reverberated in the quality of life of
people in the Mid-Juruá region.
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PRISCILA MATTA
Natura Sustainability Manager
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Local empowerment

Credit: Jovens Protagonistas

The “Climate Change and its impacts on
the socio-biodiversity of the Juruá River”
stud, coordinated by SITAWI within the
framework of the PTMJ, investigates the
potential impacts of climate change on
the local ecosystem and on the life of the
population residing in the territory.

Complementing efforts focused on actions to strengthen local community-based organizations, the PTMJ promoted
youth inclusion and leadership training, entrepreneurship training and support for sustainable business, such as the
development of a line of biodegradable cleaning products by a group of women from the Mid-Juruá region.

Covid-19

Other 2020 highlights:

The COVID-19 pandemic affected most
of the planned activities so Work Plans
had to be adjusted, especially field work.
Activities with high potential for spreading
the new virus were suspended, such as the
Casa Familiar Rural Campina educational
project. Weekly meetings were established
to support community members in
coordinating actions to distribute food
baskets, informational materials and
protective equipment.

•

•

•

Development of the Support Guide for
projects and enterprises for the MidJuruá Women’s Association;
Participation of the Carauari Rural
Producers Association in the Gosto
da Amazônia Festival, in São Paulo,
to present the pirarucu management
project;
3 technical training courses in basic
information technology, raising small
animals (country poultry) and production
of forest seedlings, were provided to
young people from the Casa Familiar
Rural do Campina.

The Mid-Juruá Territory Program has
brought significant results for the
conservation of biodiversity and improved
quality of life for local populations and
has also shown itself to be a reference in
management for sustainable development
and territorial governance in the Amazon.
The success in cohesion and collaborative
construction between the sectors involved
generated a legacy of unique learning and
reaffirmed SITAWI’s purpose of being at the
forefront of movements that bring social
and environmental impact to the center of
the agenda and decision-making.

To check all the activities and
results of the PTMJ, access the
2017-21 Report.
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FOLLOW OUR INITIATIVES IN THE
AMAZON AND PARTICIPATE IN PTMJ2!
(PORTUGUESE ONLY)
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Working inclusively - respecting differences,

empowering individuals and valuing their potential allows us to take advantage of the plurality of human
essence and is fundamental to our mission.
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Impact Bonds
A SOCIAL IMPACT BOND (SIB)
IS AN INNOVATIVE MECHANISM
FOR PUBLIC PROCUREMENT
OF SOCIAL SOLUTIONS WITH
PRIVATE FINANCING.
SIBs reflect programs based on
evidence of social impact, linking
payment to the measurement
of outcome indicators: the State
undertakes to pay a certain
amount, only if pre-established
goals for a defined population are
reached. The executor of the social
(or environmental) intervention,
typically a nonprofit, is financed by
an investor and the amount paid by
the latter potentially translates into
a return on the principal at a profit.

SITAWI is an expert in developing and
structuring Social Impact Bonds in Brazil.
Chosen by the IDB (Inter American
Development Bank) to carry out a study on
the feasibility of implementing Social Impact
Bonds in Brazil, since 2015 SITAWI has been
working on two main fronts: research and
development of new contract opportunities
and solidifying the work with governments.
In this context, in 2016 SITAWI carried
out a feasibility analysis for a SIB in
the healthcare area, with the objective
of structuring a program for the dehospitalization of long-term patients, in
partnership with the Government of Ceará.
Workshops and coordination of high-level
Working Groups were organized, involving
different players and the public sector.
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In 2019, we carried out the 1st SITAWI Call
for Social Impact Bonds, supported by
FAPERJ (Rio de Janeiro category) and by
Sabin Institute (national category), with the
objective of involving state and municipal
public officers in the modernization
of government management through
innovative solutions and the improvement
of public services offered to the population.
The winner of the General category
and of the FAPERJ RJ category were
awarded with an analysis of adherence
of the social problem to the Social
Impact Bond model carried out in 2020
based on a proprietary methodology
developed by SITAWI Finance for Good.
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In 2020, SITAWI took on the role of Executive Secretariat
of the Red Latinoamericana de Pago por Resultados.
Red PxR is a joint initiative between SITAWI and ten
other organizations that work in different spheres to
promote payment-upon-result mechanisms in Latin
America. Cooperation among its members leverages
the development of capacities, systematization and
dissemination of knowledge and identification of
opportunities to boost the SIB ecosystem on the continent.
For more information about Red PxR and the mechanisms developed in Latin
America, access Boletín 2020 (Spanish only), made available by SITAWI.

Knowledge Generation and
Dissemination
The SITAWI Gov initiative promotes
publications, news reports, and videos to
strengthen the concept and expand access
to information and discussions on the subject
in Brazil. The objective is to be a reference
center on SIB in Portuguese, contributing to
developing such instruments in Brazil.
The Social Impact Bond Study: an
innovative tool for social results
(Portuguese only), prepared by SITAWI,
provides an unprecedented look at the state
of the art of SIB in Brazil and in the world, in
addition to the lessons learned from the SIB
Call for public officials.
Stay tuned! Access: sitawigov.org.br

Regulatory Framework
In order to address an inherent barrier to
the implementation of SIB in Brazil, which
is the adaptation to national jurisdiction,
SITAWI is working with other networks in
the social impact ecosystem, to prepare and
revise PLS 338. Until June 2021, the bill was
being analyzed in the Federal Senate.
SITAWI Finance for Good will continue to
support and promote this journey in Brazil,
working to articulate players, aligned with
the purpose of multiplying social impacts.
Our work is aimed at mobilizing innovative
financing models and initiatives that enable
greater efficiency in the use of resources and
in achieving significant social results for the
population.
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SUSTAINABLE

Finance
The Sustainable Finance Program advises investors,
lenders, companies and governments to incorporate
environmental, social and governance (ESG) issues into
their activities. In its lines of action, it raises awareness,
trains, and provides tools and studies for asset owners
and managers so that they consider ESG risks and
opportunities in the allocation of capital.
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THE SUSTAINABLE FINANCE PROGRAM’S
MISSION IS TO POSITIVELY INFLUENCE
THE DIRECTION OF MONEY.
2020 witnessed ESG breaking the niche
and entering the mainstream in Brazil and
we remain at the forefront of supporting the
integration and adoption of environmental,
social and governance issues by market
players. We had 231 active projects, which
represents an increase of 85% over the
previous year.
In addition to the progress in the ESG agenda
in the global market, this growth is the result
of the institutionalization of partnerships, the
decentralization of management, in addition
to the investments made in the development
of the sales department and in attracting
new clients. Over the past year, we have
maintained a high retention rate from longterm clients and partners. Our dedicated
team closed the year with 47 professionals, an
increase of 114%, remaining the largest in Latin
America.

Active projects
250

231

200
150

115

100
50
0

35

37

2016

2017

67
2018

2019

2020

We opened an office in Bogotá, Colombia,
and expanded the number of professionals
internationally, with outposts in the cities
of Lima, Peru, and Quito, Ecuador. These
investments resulted in a 54% growth in
projects in Latin America and the Caribbean,
taking SITAWI to 19 countries beyond Brazil.
Our international expansion was also marked
by participation in the Green Finance
Cooperation Program between the United
Kingdom and Brazil.
We completed an internal reorganization
that allocated our employees into practice
areas according to service type, client type or
geography. Each of the five practice areas has
a dedicated leader and team, providing greater
expertise and focus on the client/beneficiary:
one Research & Assessment practice, three
Consulting practices (Financial Institutions &
Funds; Corporates; Latin America & Caribbean)
and one Program Management practice.
In 2020, SITAWI became the first Brazilian
organization accredited by the Climate
Bonds Standard Board, making it part of a
selective global list. Thanks to this, we also
started to operate as a third-party verifier to
assess whether a green debt operation meets
certification requirements. This approval
bolsters our pioneering spirit and commitment
to this topic in the region.
Our work is in line with all the Sustainable
Development Goals (SDGs), as we feature a
cross-cutting lens on ESG and impact issues

47

professionals, we
remain the largest
consultancy in
Sustainable Finance
in Latin America

231
20

Active Projects
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second opinions
issued for sustainable
credit operations

in our advisory and research work. With a
complex impact measurement, given that the
implementation of capital allocation decisions
is up to our clients and beneficiaries, the
Program does not accept projects that are out
of line with our theory of change.

PRESENTATION

We continued our work with the financial
sector, including commercial and development
banks, asset managers, private equity
and institutional investors, extending our
services to infrastructure funds and insurance
companies.

SUSTAINABLE
FINANCE

We intensified our relationship with companies
in the real economy through a dedicated
Consulting team, separate from the Research
& Assessment practice, in order to mitigate
potential conflicts of interest. We increased
projects for foundations, industry associations,
NGOs, and governments, in line with our
strategy of contributing to the advancement of
the Sustainable Finance theme in Brazil, Latin
America and the Caribbean.
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Assessment
ESG ISSUES BRING RISKS AND
OPPORTUNITIES FOR COMPANIES
WHICH CAN IMPACT THEIR RISK AND
RETURN PROFILE ACROSS DIFFERENT
ASSET CLASSES.
With this in mind, SITAWI developed an ESG
assessment practice for assets, companies
and financial transactions, supporting the
decision-making of institutional investors,
banks, insurance companies and other
capital market participants.
The intensification of requirements by
international investors significantly
increased the department, which makes
up the largest team of specialists in
Latin America: 16 professionals. In 2020,
the R&A team executed 95 projects, an
increase of 102% over the previous year.

ESG rating and valuation
The search for ESG integration tools
intensified and in the last year we
conquered 13 new clients such as XP
Investimentos and Brasil Plural. We
expanded our portfolio with independent
asset managers focused on equities and
credit.
Using proprietary methodologies based
on international market references and
standards, we produce reports analyzing
the main environmental, social and
governance risks and opportunities of
listed companies and debt issuers.
The ESG Ratings and Valuation services
include SITAWI’s opinion on ESG
performance of issuers, combined with
regular calls with our ESG analysts, as well
as weekly ESG Alerts containing news about
the covered companies. In some cases, the

2020
service may be combined with advice on
policy development and ESG integration
tools into the client’s investment processes.
We expanded our coverage by 16% to 293
companies in 6 countries. We expect to
broaden the focus on preparing qualitative
ESG impact ratings.

Companies assessed

14 7
Brazil
Chile

42
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Mexico

Total:

293

Argentina

201

Colombia
Peru
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ESG and impact due diligence
Through the ESG due diligence service, we
support banks and Private Equity funds
in assessing ESG risks, controversies,
compliance to international legislation and
standards (e.g. IFC Performance Standards
and Equator Principles) of companies
receiving investment or financing. This
process includes analyzing documents, georeferenced data, field visits and stakeholder
interviews.
In 2020, we carried out 23 ESG due
diligences in Brazil, Ecuador and Mexico,
representing a growth of 44% in the offer of
this type of service. We also celebrated the
entry of Gávea Investimentos, Vinci Partners
and Blue like an Orange, among others, into
our portfolio of due diligence clients.

ESG due diligence

1
1
1
2

1
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During the period, the demand for due
diligence in the health sector represented
65% of the total, confirming the trend
pointed out by our specialists and reported
in our last report. In 2019, this percentage
was 15%.
In addition, there was an increase in
efforts aimed at impact assessment.
This demonstrates the increased interest
of investors in understanding how their
investments contribute to achieving
the Sustainable Development Goals
(SDGs). Part of these assessments have
been taking place due to the demand
for funds with an impact mandate.
At the beginning of 2021, we started
working with ESG Due Diligence based on
the Equator Principles.

2020
Second Opinion
In 2020, sustainable debt operations
(environmental, social, climate,
sustainability-linked) mobilized R$28
billion in Brazil. SITAWI conducted an
independent assessment and prepared
second opinions for 20 of these operations,
totaling R$10.5 billion in funding. All of
them adopted science-based and best

Brazil Sustainable Credit Operations (BRL MM)
Health
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27.925
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1.701

3.512

2015

2016
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Source: SITAWI Green Bonds Database | * Data for the period from January to May 2021.
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Accreditation by the
Climate Bonds Initiative for
certification of green bonds

20

sustainable sanitation bond in
Brazil

second opinions
issued for sustainable
credit operations

database
st Brazilian
on sustainable debt

1

We participated in several “first of its
kind” operations in 2020:

operations

1º

social bond with independent
verification
green bond by a Brazilian
private-sector bank
transition bond

international practices in order to ensure
increased security for investors and more
positive impact for issuers. SITAWI’s role
is to ensure that these investments fund
activities with positive environmental and
social impact.
Since 2016, we have signed +50
assessments for this type of operation,
supporting 85% of domestic issuance. Last
year, we reached a market share of 63%
in the Brazilian Second Opinion market
and were the seventh largest provider
in the world according to a survey by
Environmental Finance.
A milestone of 2020 was the accreditation
by the Climate Bonds Initiative (Portuguese
only) to verify climate bonds according to
its Climate Bonds Standard. SITAWI became
the first Brazilian organization classified as
an “Approved Verifier”, thus appearing on a
select global list.

Bond linked to ESG goals in the
domestic market
Among them, the R$ 1 billion debenture
issued by Boticário. This operation opened
the domestic market for sustainabilitylinked bonds, with targets for the use of
renewable energy and the recycling of preconsumer waste.
The first domestic transition bonds, in
the amount of R$ 948 million, were also
assessed by SITAWI. The funds raised
have been used for energy efficiency and
replacement of fuel oil with natural gas,
reducing greenhouse gas emissions in a
sector that is not inherently green.
Fintech Gyra+, which provides credit to
micro and small entrepreneurs plugged
into e-commerce platforms, issued the
first social bond in a public offering in the
country and targets businesses run by

women and people of African descent, as
well as Micro Individual Entrepreneurs (MEI,
in Portuguese), micro and small businesses.
With an issuance of R$50 million, the bonds
have a three-year term.
Banco Bradesco’s green financial bill,
one of the largest banking institutions in
the country, received a second opinion
from SITAWI regarding its climate finance
framework. The operation raised R$1.2
billion and directed the proceeds to
financing wind and solar power plants that
were already in the bank’s portfolio.
We expect that the sustainable debt
market concept expands to other financial
instruments, such as funds be they credit,
equity, real estate, or infrastructure.
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In line with our commitment
to expanding the knowledge
about sustainable debt
operations, we launched the
first database in Brazil that
maps issuances in the national
market since 2015
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ESG consultancy
FOR FINANCIAL INSTITUTIONS AND FUNDS

THE FINANCIAL SECTOR HAS
AN ESSENTIAL ROLE TO PLAY IN
MOBILIZING AND ALLOCATING CAPITAL
FOR AN INCLUSIVE, LOW-CARBON
ECONOMY. THE PLAYERS OF THIS
ECOSYSTEM IN BRAZIL DROVE THE
AGENDA FORWARD IN 2020, DESPITE
THE COVID-19 HEALTH CRISIS.
A coordinated strategy can increase the
reach and impact of Sustainable Finance

R$ 2.6 billion made
available for green
lines with development
institutions and national
banks
ESG consultancy for the
largest Brazilian impact
investment fund

480

people trained on
ESG integration for
financial institutions

in the country, making markets more
attractive, resilient and less exposed to
sustainability risks. It is in this sense that
SITAWI, through its consulting practice
for financial institutions and funds, helps
industry players to design products
with ESG and impact lens and boost this
performance and learning in the banking
and capital markets.

Sustainable Finance Framework
We advised public and private banks to
develop frameworks for issuing debt
securities linked to the Sustainable
Development Goals (SDGs). With support
from the Inter American Development
Bank (IDB), we supported the Minas Gerais
Development Bank (BDMG) to prepare
its framework, in addition to updating
the system for classifying operations,
monitoring, and reporting indicators. At
the end of the year, the bank issued its first

The partnership with SITAWI and IDB
was essential for BDMG to become
the first Brazilian public bank to issue
Sustainable Bonds in the market. Based
on best international practices, they
helped us in framing financeable social
and environmental projects in the
context of the SDGs, which culminated
in the construction of the Framework
for Sustainable Bonds. With this project,
BDMG reinforces its strategic vision
of being a world reference of a state
development bank focused on impact.
VINICIO JOSÉ STORT
Director of Planning, Operations and
Risks at BDMG.
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sustainable bonds, leading the way for this
practice in the hall of Brazilian public banks.
Access the complete framework here.
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ESG and Impact Consulting for
Funds
SITAWI provides strategic advice for the
construction and development of policies,
processes, practices, and tools for the
integration of ESG or positive impact
themes in private equity, infrastructure, real
estate, and other alternative asset classes.
In this context, we supported asset
managers such as BTG Pactual, Quasar,
Rio Bravo and XP in their selection and
monitoring of assets and projects by adding
practicality, taking into account proprietary
methodology and international references.
We are Impact Advisors to the Vinci Impact
& Return Fund (VIR), having collaborated
with the manager in the development
of the thesis, policy, tools, and impact
measurements of the fund, which is the
largest of its kind in Brazil, with R$ 1 billion
in capital to invest.

Environmental and Social Risk
Management Systems (ESMS)
In addition to innovations in the sector, we
work with the design and implementation
of Environmental and Social Risk
Management Systems (ESMS) for financial
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institutions, in line with the requirements of
international investors and Brazil’s Central
Bank regulations. In 2020, for example, in
partnership with the French Development
Agency (AFD), SITAWI supported BRDE in
the construction and implementation of its
ESMS.
This set of policies, processes, routines,
and tools are used by FIs and investors to
identify, assess, mitigate and monitor social
and environmental risks in their credit,
investment and insurance portfolios. SITAWI
has its own methodology for the evaluation,
development and implementation of ESMS
tailored for banks and private equity and
debt funds.

When we decided to develop a Private
Equity Impact fund, we knew we needed
a partner to support us in defining the
Impact strategy, developing metrics,
adjusting investment processes, etc. But
that would also help us in the analysis
of investments, with ESG due diligences
and in following-up on the invested
companies. We talked to consulting
companies in Brazil and abroad. For us,
SITAWI was the most suitable partner,
due to their knowledge, level of service,
quality of the team, and ability to embark
on a journey of mutual learning.
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JOSE LUIS PANO
Partner at Vinci Partners
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Sectoral articulation and
promotion
We believe that mobilizing capital for
positive social and environmental impact
involves mobilizing changes in regulation.
Throughout the year, we wrote up
recommendations for advancing the
environmental and social risk agenda at
the Central Bank of Brazil (BCB). This
work was developed in the context of our
participation in the International Network
for Sustainable Financial Policy Insights,
Research, and Exchange (INSPIRE), an
independent research network built to
support the central banks and supervisors
of the Network for Greening the Financial
System (NGFS) in their work to manage
climate risk and mobilize finance to support
the transition to a sustainable economy.
In the field of articulation and sector
development, SITAWI provided technical
support for the construction of
FEBRABAN’s Green Taxonomy (Portuguese
only). This work reviewed and improved
the classification of economic activities
according to E&S impacts that, since 2015,
has been used by banks to measure their
sustainable credit portfolio. In addition to
the document itself, a public consultation
and a launch webinar were held, with over
150 participants.

In support of the implementation of the
Task Force on Climate Related Financial
Disclosures (TCFD), we provided training
on climate risks and opportunities for
more than 120 professionals from banks
associated with FEBRABAN. We have also
developed guides and tools that will be
launched by FEBRABAN throughout 2021
to support banks on this journey. And,
as part of the British Embassy’s Brazil
Green Finance Program, we have trained
more than 200 BNDES employees on
sustainability-linked bonds and loans.

We disseminated knowledge and influenced
the market, bringing emerging themes
to the ESG agenda. We supported the
implementation of the UNEP-FI Principles
for Responsible Banking (PRB), which
featured webinars and educational videos
on the subject. In partnership with GIZ,
we developed proposals for key regulatory
actions to promote sustainable finance in
Brazil.
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Monitoring the
implementation of the
TCFD/FSB roadmap by
the Brazilian banking
sector (Portuguese
only)

THE SUSTAINABILITY
JOURNEY OF BNDES:
2020-2022 Triennial
Plan through an
environmental and social
lens (Portuguese only)

Toolkit for the
Climate Risk
Management
(Portuguese only)
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Managing and advising capital in pursuit of a common
vision requires a transparent posture, with
accountability for all audiences and an open channel for
dialogue.
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ESG consultancy
FOR COMPANIES

BASED ON CONSOLIDATED EXPERTISE
IN ESG SUPPORT TO INVESTORS AND
FINANCIERS, SITAWI STARTED TO
DEVELOP CONSULTANCIES FOR NONFINANCIAL COMPANIES (IN THE REAL
ECONOMY) ENABLING THEM WITH A
MORE ASSERTIVE ASSESSMENT AND
SUSTAINABLE STRATEGY, ALIGNED WITH
SCIENCE AND BEST INTERNATIONAL
PRACTICES.
Thus, we support companies in developing
strategies aligned with ESG themes,
implementing structural measures for
their governance and improving their
communication with current and potential
investors.
This practice, composed by 8 professionals,
executed 25 projects throughout 2020.

ESG strategy and investor
communication
There is sometimes a gap between what
companies prioritize in their ESG strategy
and what their investors actually consider
relevant to their operation. As a result, there is
a detachment between operational planning
and the sustainability area, not hitting the
mark in relation to investors’ expectations.
In 2020, we designed a sustainability
strategy for Omega Geração, including
assessment, action plan, ESG training,
implementation support and communication
with investors. The consultancy provided,
according to the company’s investor
relations team, access to “new pockets”.
We also supported Iguá Saneamento, which
was facing the challenge of understanding
where they were at and developing an
ambitious long-term ESG strategy.

It was very rewarding work, which helped
us to further leverage our potential
and advance in various subjects in the
sustainability tripod. Our partnership
was instrumental in getting closer to
our goal of being an ESG benchmark.
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ANDREA SZTAJN
CFO/IRO Omega Geração

SITAWI was key in reviewing our
strategic sustainability plan. Given the
need to look at our multiple initiatives,
while comparing ourselves to other
players in the international market,
the consultancy allowed us to make
comparisons with international standards
and made pragmatic propositions about
how to move forward in the short,
medium and long term!
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ROSANE SANTOS
Director of Sustainability at Iguá Saneamento
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Sustainable Finance Framework
With the growing maturity of the capital
market and institutional investors in relation
to responsible investment, the decrease
in the basic interest rate and the national
socioeconomic situation, the possibility of
accessing more attractive financing through
good sustainability practices becomes
a reality. Following this logic, we advise
companies to resort to financing sources
for the transition to a sustainable economy,
such as actions to improve operational
efficiency and increase positive impact.

One of these companies was Suzano, which
we advised in developing a framework for
the issuance of a sustainability-linked bond.
The reduction of industrial greenhouse gas
emissions was the chosen sustainability
performance target.
As a result, Suzano raised USD 750 million
with the lowest interest rate in its history
and significant demand from investors.
Awarded Latin Finance’s Deal of the Year
in the Corporate High-Grade category and
Environmental Finance’s 2021 Bond Awards,
the operation was the second in the world and
the first in Latin America in this modality.

We were able to map a series of
potentials and gaps that still exist, mainly
considering financial instruments based
on projects or socio-environmental
performance. This process was
important and served as the basis for
the significant and precursory issuance
of our first Sustainability-Linked Bond,
where we obtained the lowest rates in
our history of external funding. In this
event, we also had the specific support
of Gustavo Pimentel, who contributed
with a strategic vision on the process
and credibility, providing an experienced
external perspective on the issuance.
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CRISTIANO RESENDE DE OLIVEIRA
Suzano Executive Sustainability Manager
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Latin America
AND THE CARIBBEAN

IN 2020, SITAWI CONSOLIDATED ITS
INTERNATIONAL POSITION IN THE
COUNTRIES OF LATIN AMERICA AND
THE CARIBBEAN (LAC), OPENING AN
OFFICE IN BOGOTÁ, COLOMBIA. WE ALSO
HAVE REPRESENTATIVES IN PERU AND
ECUADOR BESIDES BRAZIL.

We believe that the regional focus adds
value to local demands, such as legal
aspects and market perception, enhancing
our work with clients in advancing ESG
issues.
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During the year, we reached the mark of 19
countries served in the region, inaugurating
our activity in the Jamaican market. With
a team of 6 people dedicated exclusively
to LAC (ex-Brazil), the area executed 44
projects, which represents an increase of
around 3 times compared to the previous
year.
There is growing pressure from regulators
and investors, especially multilateral
banks, to incorporate ESG into the internal
processes and decisions of financial
institutions. In addition to more robust risk
management, it is possible to strengthen
the opportunities approach – through the
creation of green financial products and
issuance of sustainable bonds, for example.
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With the eco.business Fund, we launched the
first volume of the ESMS Manual for financial
institutions. The document consolidates
SITAWI’s methodology on the subject, applied
in several technical assistance projects
developed by the fund. Also in 2020, we
supported FIs in El Salvador, Honduras and
Panama to develop or improve their ESMS,
in addition to training 10 Ecuadorian FIs
through Asobanca.
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Also together with EBF, we developed a
strategy for the fund’s performance in
supporting its clients in the identification,
design and implementation of green credit
lines. In this context, we supported EBF in
identifying green financing opportunities for
Banco Guayaquil, Ecuador.
In another joint effort with EBF, we
supported FIs in Ecuador, Panama and El
Salvador on assessing COVID’s impacts
on their banking activities and identifying
potential mitigation and recovery solutions.

Among the possibilities raised are
improvements in ESMS and the creation of
green credit lines in themes aligned with
the portfolios of these institutions to foster
a sustainable post-pandemic economic
recovery.
With the pandemic, the social agenda
gained even more strength in the region,
parallel to environmental demands. We
built a framework for the social bond of
the Central American Bank for Economic
Integration (CABEI). This operation had

its second opinion assessment issued
by an international agency and favors
access to essential services, job creation,
socioeconomic training, basic and accessible
infrastructure, food security, among others.
With another multilateral development
institution in the region, the Latin American
Development Bank (CAF), we helped to
structure a methodology for measuring,
reporting, and verifying environmental
and social impacts, also focused on green
credit lines.
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projects carried out
throughout the year

7

training programs
delivered

6

dedicated professionals

5

ESG due diligence
undertaken
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Key countries in our operations
In Colombia, we issued the first second
opinion on a sustainable credit operation
outside Brazil. ISA Colombia issued its first
green bond in the Colombian market to
finance two power transmission projects.
The proceeds, in the amount of US$79
million, will contribute to connecting nonconventional renewable energies (wind and
solar) to the country’s electricity system. The
bonds were 2.5 times oversubscribed.
Ecuador, in turn, has been a prominent
market in SITAWI’s expansion throughout
Latin America. In just 2 years, we have
already worked with the 4 largest banks in
the country: we advised Banco Pichincha
to develop its Green Bonds framework,
generating the country’s first issuance
in the amount of US$150 million and we
carried out five ESG due diligences.
We developed Banco del Pacífico’s
Sustainable Bonds framework; for the
same BdP and for Banco Guayaquil we
developed a green products strategy; and
we supported Produbanco in a diagnosis of
alignment with the requirements of the Dow
Jones Sustainability Index, the Principles for
Banking Responsibility and B Certification
- in partnership with Sistema B itself. We
remain optimistic regarding Sustainable
Finance above the equator line.

In Peru, we participated in a consortium
financed by the Peruvian Fund for the
Conservation of Biodiversity (Profonanpe)
to enable the Peruvian Development Bank
(COFIDE) to obtain accreditation from the
Green Climate Fund. We also identified
opportunities for improvement in the ESMS
of Fondo Mi Vivienda (FMV) to raise funds
from the German Development Bank (KfW).
We maintained our role as coordinators
of the Latin American Climate Action
Observatory (OLAC) and integrated the
organization of events in the Principles for
Responsible Investment (PRI) network in
Latin America and the Caribbean.
Also in line with the commitment to
disseminate knowledge and advance
discussions in the ecosystem, we created
one publication and delivered 7 training
programs to partners and customers. One
of these events took place in partnership
with Ecuador’s Asobanca: we held a twoday workshop with financial institutions
on climate risks and opportunities and
TCFD recommendations. About 100 people
participated in the activity.

The path taken in our Sustainable
Banking Program with the support
of SITAWI and Sistema B has been
very positive. Firstly, I would like
to highlight the synergy and scope
of having achieved a program that
combines B standards with those
developed by SITAWI, improving the final
results. It was an innovative proposal
in which we sought to integrate the
various sustainability standards into a
consolidated work plan. This gave us
clarity to structure the various standards
we have been working with and prioritize
our sustainability actions. The work
methodology used allowed us to achieve
the proposed objectives and, mainly, to
be able to identify the results graphically
and clearly.
CAROLINA LANDÍN
Produbanco’s Sustainability and Social
Responsibility Advisor
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Reconciling social and environmental challenges with
the economic and financial dimensions requires an
innovative perspective that constantly balances
creativity and effectiveness.
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Programs
WE BELIEVE THAT CAPITAL CAN BE
CHEAPER, MORE ABUNDANT AND
MORE PATIENT FOR ORGANIZATIONS
AND BUSINESSES THAT GENERATE A
POSITIVE SOCIAL AND ENVIRONMENTAL
IMPACT.
With this vision in mind, SITAWI develops
initiatives with long-term strategies aimed
at structural changes in the financial sector
and capital markets. In 2020, 12 projects
were carried out with this focus.
To enable growth and impact of such
initiatives, we created a dedicated area
called Sustainable Finance Programs
which already has 6 very experienced
professionals.

Throughout the year, we continued the work
on the United Kingdom-Brazil Cooperation
Program in Green Finance, also known as
the BGFP (Brazil Green Finance Program)
as part of the implementation consortium
together with EY, Carbon Trust and IMC
Worldwide.
The initiative seeks to encourage
sustainable investments in infrastructure
to support Brazil’s economic development,
contributing to a definitive transition to a
more inclusive, low-carbon economy. In
addition, the BGFP supports and develops
actions to reduce inequalities and promote
gender inclusion.
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Leading the ESG Methodologies front, in
2020 SITAWI conducted capacity building
sessions at the BNDES where 200 people
participated. It also supported the bank in
preparing studies and methodologies, and the
development of possible pilot products for
Sustainability-linked Loans. We also produce
benchmarks of ESG practices and criteria for
sustainable financial projects and instruments.
In 2020, we supported The Nature
Conservancy (TNC) in the development and
dissemination of Environmental Frameworks
for Investments and Lending in the soy and
livestock chains, which aim to support in
the creation or adaptation of deforestation
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Our partnership with SITAWI within the
framework of the Green Finance Program
of the Brazil-UK Bilateral Cooperation
has been essential to helping us move
forward to the implementation phase
based on high quality ESG assessments
and recommendations that are sensitive
to local context. We have already been
successful, with BNDES’ support, in
restructuring its ESG governance and
launching the BNDES RenovaBio, a
credit product that encourages boosting
energy-environmental efficiency
and certifies production. Along these
lines, we continue to support BNDES
in becoming the Brazilian reference
bank for sustainable development.
KÁTIA FENYVES
Director of the United Kingdom-Brazil Bilateral
Cooperation Green Finance Program

and conversion-free (DCF) financial
mechanisms, through a list of requirements
and monitoring protocols.
We continued our engagement with financial
institutions within the Investors for Climate
(IPC, in Portuguese) coalition, an initiative
focused on decarbonizing the portfolios of
professional investors.

SITAWI supported TNC in two
consultations and consolidation
processes for the launch of the
‘Environmental Framework for
Investments and Loans for Soybean
Production in the Cerrado’ and for
the ‘Environmental Framework for
Investments and Loans for Sustainable
Intensification of Livestock in the
Amazon and in the Cerrado’. The
projects were carried out sequentially,
and we were able to observe gains
in SITAWI team’s efficiency.
ANNA LUCIA HORTA
Business and Investment Officer at TNC

to Decarbonization signed by Bradesco
Asset Management, BTG Pactual Asset
Management, Constellation Asset
Management, Itaú Asset Management, JGP,
Mauá Capital, Santander Asset Management
and Quasar Asset Management. These
initiatives materialize the project’s legacy
to the market and reinforce SITAWI’s
commitment to low carbon investments.
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We published a Guide to Decarbonization
of Portfolios (Portuguese only) and
promoted the launch of the Commitment
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23
8

professional investors
engaged in the climate
change agenda

signatories of the
Decarbonization Commitment

200

professionals trained
on sustainable
finance

Throughout the year, the IPC promoted
six meetings to discuss the risks and
impacts of climate change on investment
portfolios, best practices and strategies

for decarbonization, in which fifteen
participants worked in a full and
comprehensive manner. We also supported
the development of financial products with
a climate approach for Fama Investimentos,
Santander Asset Management, SulAmerica
Investimentos, BTG, XP and Peninsula
Participações, in addition to organizing
engagement with 3 listed companies in line
with the demands of the TCFD - Task Force
on Climate-related Financial Disclosures.
The program, supported by Instituto Clima
e Sociedade (iCS), reached the end of 2020
with 23 participants and intends to be the
voice of the national capital market on
decarbonizing portfolios at COP 26.

Within the scope of the IPC, in 2020
we measured GHG emissions from the
FAMA Investimentos Portfolio. The
assessment allowed us to ascertain that
our portfolio has a carbon footprint 97%
lower than Ibovespa’s, and considering
net emissions, it is positive in terms of
carbon, therefore, it sequesters more
than it emits. We consider it essential not
only to measure and report emissions,
but we also believe that it is essential
to incorporate climate risks into ESG
integration for building the portfolio.
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ESG Analyst at FAMA Investimentos
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Technological action plans for sustainable development are launched by
MCTI with technical support from SITAWI
The Ministry of Science, Technology, and Innovations (MCTI), with support
from the United Nations Environment Program (UNEP) and technical partners
prepared the Technological Action Plans (TAP) targeting the development and
dissemination of 12 greenhouse gas (GHG) emission mitigating technologies
for the country’s sustainable development. SITAWI was one of the technical
partners and developed the Guide for the Implementation of the Technological
Action Plans, the respective 12 Policy Briefs on climate technologies and the
Financing Options Electronic Guide. Materials available on the MCTI website.
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A world where capital is cheaper, more
abundant and more patient for organizations
and businesses that generate positive
social and environmental impacts.
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WHO MAKES

ANNUAL
REPORT

things happen
2020 BROUGHT CHALLENGES OF
MOBILIZING CAPITAL TOWARDS
POSITIVE SOCIAL AND ENVIRONMENTAL
IMPACTS IN THE CONTEXT OF THE
PANDEMIC.
To ensure the health and safety of our
employees, we adopted 100% remote
work between mid-March and August,
trying out a hybrid model, with and without
defined schedules at the offices, between
September and December.
We structured a human resource
department with a dedicated professional
to accommodate the 87% growth of the
team and take care of processes that were
previously outsourced or performed by
other areas.
We understand that diversity provides a
more plural work environment and empowers
historically minoritized groups and provides
additional innovation to the development
of our services and solutions. To ensure this
plural environment we carried out affirmative
recruitment and training to promote more

2020

Number of employees per Program
50
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2020*

* Reflects reorganization completed at the beginning of 2021

diversity and inclusion in the team. As a
result, the participation of people of color
(black and brown as defined by the IBGE)
increased from 22% to 28% of our staff and
women reached 47% of leadership positions.
We recruited professionals aged 50+ for
non-managerial positions, people with
disabilities and LGBTQI+ for our team. As
our staff grows, exploring intersectionalities
of race, gender, sexual orientation and other
identities will become possible.

PEOPLE
Since 2014 we have a Career and Salary
Plan, applied to all and shared with the
team. In 2020, this plan was revised with
the support of a consultancy specialized in
careers and remuneration. Following good
market practices, we included 5 salary levels
for each job grade, and introduced overlaps
between grades.
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Salary difference by job grade and
gender (woman/man)
Job Grade
Intern

woman/man
2018

2019

2020

-17%

0%

-1%

Auxiliary Assistant
Assistant II

N/A
N/A

9%

Junior Analyst
Analyst / Supervisor

1%
0%

24%

-3%

Analyst II /
Supervisor

-2%
6%

Senior Analyst /
Supervisor II

2%

N/A

-6%

Coordinator/
Consultant

-7%

-3%

1%

Specialist
Manager
Sr. Manager

-2%
-7%

3%

22%
12%

N/A: there were no people in the two gender categories,
making the comparison impossible; Blank: the job grade did not
exist that year

When analyzing the salary gap between men
and women, we realized that the variation
for most job grades is not significant and is
due to seniority (levels 1 to 5) and time in
that position. The same can be seen in the
historical series that we report annually.
In terms of race, three factors hindered
a precise analysis in 2020: lack of selfreported attribution (for analytical
purposes, the attribution was carried
out experimentally by HR), the recent

classification by seniority and the low
number of people of color in some
positions. Notwithstanding, when
assessing positions occupied by more
than two employees of color and more
than two employees not of color, who
joined before 2020 (i.e., similar seniority),
we observed a pay gap between -1% and
-3% when comparing groups. Despite
the aforementioned factors, it is possible
that unconscious biases may be working
systematically to the disadvantage of
POC collaborators. We are committed to
monitoring and reporting the situation and
making the necessary corrections needed
to balance the pay of comparable groups.

Nurturing the team
Given the complexity of the pandemic,
we expanded activities focused on
emotional and mental health, promoting
virtual meetings to welcome the teams.
We made a self-care tool (Zenklub)
available to employees including access
to psychologists and emotional wellbeing coaches. In addition, we aligned
internal communications to strengthen our
commitment to caring for people. We also
systematized training and development
programs focused on time management and
productivity.
We structured our office in Bogotá,
Colombia, focusing on our international

expansion and dedicated professionals
in Quito, Ecuador, and Lima, Peru. We
maintained our bases in Rio de Janeiro, São
Paulo and Amazonas, allowing SITAWI’s
programs greater national coverage and
capillarity.
Aligned with the expansion of operations,
we ended the year with 86 staff members.
Given the increase in hiring, the average
length of service for active professionals by
the end of the year was around 22 months
and 47% of the team has been with us for
over a year.
Gender

Man
Woman

Ethnicity/
Race

Promoted

non-POC

47%

POC

62%

non-POC

64%

POC

44%

Man

53%

Woman

57%
non-POC

58%

POC

52%
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Internal promotions were essential to
absorb growth. Analyzing the 2019/2020
period, we promoted 56% of the team
that met at least the first of the eligibility
criteria (+6 months of service), representing
57% of the women in SITAWI and 53% of
the men. Despite the low number of POC
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collaborators - and the absence of full selfdeclaration of race/ethnicity - not allowing
for much extrapolation, we did not observe a
negative bias in the promotion rates.
2020’s expressive growth, combined with
increasingly assertive HR policies, resulted
in a significant drop in the average turnover
rate, from 28% to 16%, and a low 6% rate in
the under 30 age group.
We will continue to work to ensure that
SITAWI retains its talents in other groups,
with a special look towards more senior
professionals, aged over 30 years.

Turnover

Time at the Organization
2019

2020

2019

2020

According to
gender

Woman

31%

17%

Total number of employees

man

25%

15%

46

According to
age group

< 30 years

31%

6%

overall average (in months)

> 30 years

25%

30%

According to
Race/ethnicity

POC

**

20%

non-POC

**

15%

28%

16%

Total

*Race is not self-declared and was experimentally assigned
by HR
** indicator not monitored

Employees by race/ethnicity* (%)

1,2
1,2

1,2
1,2
White

8,2

Brown
Black
Indigenous

20

Yellow

67

Others

85

22

31
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Number of employees with over 12 months at
the company
28

40

Rate of employees with over 12 months at
the company
61%

PRESENTATION

47%

Today we have the largest team in our
history and we are grateful to each one
that makes Finance for Good a reality. We
believe that, in order to achieve our mission
of mobilizing capital for positive social and
environmental impact, we need to practice
what we preach internally. We continue to
contribute to a better world through our way
of operating.
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Unsure

Meet Our Team
*Race self-declaration based on non-mandatory
survey conducted by HR in November 2020 (90%
response rate).
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Team
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Executive Team

Sustainable Finance

Leonardo Letelier
Gustavo Pimentel

Amauri Bevilacqua, Ana Beatriz Palácio³,
Anderson Neto³, Aura Moreno³, Beatriz
Ferrari, Beatriz Maciel, Biano Batista³,
Camila Ballini³, Camila Franco³, Camilla
Aguiar, Carla Schuchmann, Carlos Eduardo
Marques³, Carlos Lacerda³, Catherine
Avila³, Cristóvão Alves, Daniel Chaves³,
Daniela Lima³, Débora Masullo¹, Diana da
Silva³, Felipe Nestrovsky³, Fernando Malta,
Fred Seifert, Gabriela Bordon, Gabriela
Mugnol, Guilherme Teixeira, Héctor
Cárdenas³, Heloisa Pizzo², Isabela Coutinho,
Isabella Zicarelli³, Isadora Fraga³, Júlia
Ferrato, Julia de Almeida³, Márcia Silva³,
Mariana Tanaka³, Marina Briant, Mauricio
Barbeiro³, Omar Avila, Pedro Almeida³,
Pedro Mendes³, Rachel Besso, Rafael
Gersely, Rafaela Santos³, Renato Monteiro³,

Social Finance*
Aline Decarli³, Ana Beatriz Villela³, Ana
Katharina Nogueira³, Andrea Resende,
Beatriz Nogueira³, Bruna Pelegio³, Bruno
Girardi³, Bruno Pantojo¹, Débora Della
Nina¹, Eduardo Gusmão, Felipe Pires,
Fernanda Dativo, Julia Alves Lacerda¹,
Leandro Ferreira³, Leandro de Mattos
Pontes², Marcos Carrara, Priscilla Batista³,
Rafael Palma Ribeiro¹, Raquel Cerqueira³,
Renata Linhares, Roberta Meira³, Roland
Widmer¹, Sarah Siqueira, Silvia Daskal,
Tarso Rodrigues³, Victor Ribeiro³, Vinicius
Romolo³, Wendell Bornéo.

Serena Canjani³, Sofia Borges², Sophia
Daudt³, Tatiana Assali³, Tayssa Gonzaga¹,
Valentina Márquez³, Valéria Andrade³, Victor
Pederzini¹.

Institutional
Alessandra Asevedo, Ana Júlia Bastos,
Edel Valy, Fernando Henrique dos Santos³,
Gabriela Barreto³, Gabriela Guimarães,
Leticia Lambert³, Lucas Nascimento,
Lucinete Viana, Luiza Coimbra, Maria
Eduarda Sant’Anna³, Mariana Rocha²,
Mariana Barros³, Murilo Bastos³, Nathalia
Martins³, Raíssa Lazarini², Rony Raposo,
Thiago Carvalho³.
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Includes reflections from the reorganization completed at the
beginning of 2021
1
Left SITAWI during the year
2
Joined and left SITAWI during the year
3
Joined SITAWI during the year
*
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Supporters
WE BELIEVE THAT MONEY HAS VALUE
BEYOND THE MONETARY WHEN IT IS
DESTINED TO CAUSES FOCUSED ON
POSITIVE IMPACT.
Individual engagement is essential to
enable innovation in the social sector. In
2020, we once again participated in Dia de
Doar (Giving Tuesday) - a movement that
emerged in the United States, in 2012, in
opposition to Black Friday. This campaign

consists of a solidary response and a call
to collaborate in developing a culture of
giving. In this edition, SITAWI supporters
contributed R$22,840 to the development
of Finance for Good in Brazil.
We appreciate the engagement of all
those who support and are dedicated to
building a world where capital is more
abundant and patient with organizations and
businesses that generate a positive social
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and environmental impact. May we together
advance in designing solutions for a fairer
society and putting money at the service of
social inclusion, environmental balance and
prosperity for all.
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We have donated to SITAWI since its
early years. We see donations as an
investment. An investment in a fairer
society, where our modest contribution
serves to boost social businesses and
create tools for a more sustainable world.
We also participated in the latest round of
crowdlending, an out-of-the-box initiative
that makes it possible to further expand
our ability to make an impact. We are very
proud to be part of this serious, creative
and philanthropic organization in the best
sense of the word.
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Donors
Main:

A, Fraga, Família Conde,

Senior:

A, Rezende, Clifford Chance, L, Gonçalves, T,
Bracher, T, Rossi, W, Dominice,

Leader:

A, Ramos, E, Stein, Finance For Good,
G, Pimentel, J, Nogueira, M, Spilberg, O,
Armani, P, Guimarães, S, Wachsner,

Member:

A, Souza, A, Oliveira, A, Martin, A, Dascal,
AXA XL, Axxon Group, C, Skilnik, C, Oliveira,
C, Alves, D, Celano, D, Della Nina, D, Vargas,

D, Trotta, E, Monteiro, E, Oioli, E, Spalding, F,
Tran, Família Lee e Linda Meier, F, Gutterres,
F, Sotto-Maior, F, Feder, F, Rizzo, F, Seifert,
G, Teixeira, H, Soarez, H, Sztutman, I,
Teixeira, J, Michaels, J, Silva, L, Letelier,
L, Hauptman, M, Lopes, M, Pedreira, M,
Maleck, M, Finatti, M, Sednaoui, M, Murta,
M, Menezes, O, Pinsky, P, Chiamentipl, P,
Castro, P, Mordehachvili, P, Bruno, R, Pinto,
R, Linhares, R, Alvarenga, R, Sant’Anna, R,
Glass, S, Miagostovich, T, Stoppe, T, Gaspar,
Trígono Capital, V, Medina-Matzner,

We would also like to thank the donors
below:

F, Nestrovsky, F, Mota, F, Malta, F, Cerruti,
G, Oliveira, G, Murici, I, Valle, J, Clifford, J,
Andrade, J, Harrop, J, Almeida, J, Amaral,
L, Campos, L, Cruz, M, Carrara, M, Cruz, M,
Pecly, R, Cossi, S, Daskal, T, Assali, V, Freitas,

Volunteers
Administrative: Leandro Ferreira,
Communication: Gabriela Pedroso, Leyla
Bello Jardim, Vitor Amorim,
Institutional: Amanda de Oliveira Regueiro,
Impact Investment: TozziniFreire
Advogados,
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A, Resende, B, Ferrari, D, Masullo, F,
Deboni, F, Kaufmann, F, Lacerda, F, Bessa,

SUSTAINABLE
FINANCE

Donate to SITAWI and contribute to a
world where capital is at the service
of social inclusion, environmental
balance and prosperity for all.

PEOPLE
BECOME PART OF
OUR NETWORK
FOR GOOD
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Understanding the perspective and sharing
the feelings of those around us means
stepping out of our comfort zone to embed
meaning into our actions.
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OPERATING
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FINANCE FOR GOOD AIMS TO TRANSFORM
THE ROLE OF CAPITAL.
We want to put other values into the value
of money as we know it. Point out how
individuals and their agents — institutes,
foundations, banks, insurance companies,
asset managers and others — relate to
capital today and how this might happen
in the near future, with new forms of
philanthropy and investment.
To achieve our mission, we operate at the
two extremes of capital — philanthropic and
financial — and we organize ourselves under
two legal entities, each with its own focus.
The highest governance body of the nonprofit entity is the General Assembly, which

$$$

Management
and advisory of
philanthropic
capital
(Non-profit
Entity)

Management
and advisory of
philanthropic
capital
(Non-profit
Entity)

2020
periodically elects the Executive Board,
composed of the President-Director (CEO
position, responsible for the administrative
and institutional areas) and Vice-President
Directors (responsible for different
operational areas within the Social Finance
program). Additionally, a Consultative
Advisory Board meets quarterly to review
strategy and execution and receive and
assess recommendations or communications
from stakeholders (supporters, customers,
employees, press, suppliers, associates
or external parties). The Social and
Environmental Loan Fund investment
committee is formed by the CEO and external
guests. Funds created by third parties have
their own governance. A Fiscal Council,
elected by the members, is responsible for

Contribution of 10% of revenues
Team collaboration
Potential partners referral
Cost sharing
Infrastructure sharing

Advisory of
capital with
financial
return (For
profit Entity)

$$$
Clients

approving the accounting statements and
audit reports.
Since it was created, SITAWI has counted
with the voluntary services of the entire
Fiscal Council and Advisory Board. These
are professionals with diverse skills and
extensive professional and personal training,
working in different segments of society,
and providing the organization with highly
valuable and relevant services,
The for-profit entity has its own partners,
To avoid conflicts of interest, none of these
partners act in any governance instance of
SITAWI and, in no case, resources flow from
the non-profit entity to the for-profit entity. A
resource sharing, brand use and associative
contribution contract binds the two entities.
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These precautions, among others, ensure
SITAWI has had no legal or compliance
complaints since inceptio.
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FINANCIAL
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Funds for Operations - By Source, Revenues
Non-profit Entity

2020

Disbursements for Social Impact - R$ thousand
140.000

134.125

PRESENTATION

120.000

25% (3)

100.000

28% (67)

4% (104)

Companies

80.000

Individuals

60.000

Foundations, Associations and Institutes

40.000

Development Banks and Agencies

Total: 173.047

SOCIAL
FINANCE

20.000

10.865 14.146
603 1.157 1.570 1.932 2.278 4.889
565
530
387
0
2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

42% (43)

SUSTAINABLE
FINANCE

*After an internal review, we revised the previous years, thus changing the total disbursement
result for a few years.

Net Revenue - non-profit entity - R$ thousand
09.607915/0001-34
12.000

ADMINISTRATIVE
INFORMATION

12.000
10.243

10.000

10.000

8.000

8.000

6.000

6.000

4.000
2.000
0

PEOPLE

Net Revenue - for profit entity - R$ thousand
09.212.050/0001-07

398

715

2012

2013

1.272

1.510

1.703

2014

2015

2016

2.205

2017

3.020

3.884

2019

3.982

4.000
2.000

2018

8.731

2020

0

630

672

731

931

2012

2013

2014

2015

1.534

1.961

2016

2017

2.658

2018

2019

2020
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ANNUAL
REPORT

statements

2020

NON-PROFIT ENTITY

Our audited financial statements will be available on our website when finalized.
(BRL) thousand
Operating Revenue
Social Finance
Sustainable Finance
Business and Impact
Unrestricted Donations

2020
10,126
8,343
1,186
597

2019
3,892
2,268
834
2
788

2018
3,102
1,343
612
186
995

2017
2,273
815
626
61
741

2016
1,816
609
570
126
511

2015
1,285
223
358
344
360

25

12

80

5

16

8

Net Revenue
Financial Result

10,101
39

3,880
61

3,056
74

2,238
55

1,800
70

1,277
68

Expenses
Institutional Development
Marketing and Business Development
Transport and Travel
Human Resources
Management, Admin, Operational
Offices and capital expenses
Outsourced services

4,843
216
71
145
3,378
1,249
508
741

3,856
601
114
487
2,469
786
379
407

3,234
487
200
287
2,005
742
410
332

2,323
366
140
226
1,344
613
432
181

1,885
226
62
164
1,070
589
384
205

1,203
168
43
125
742
293
121
172

Net Surplus

5,297

85

-104

-30

-15

142

134,125
173,047
94%

14,1466
38,922
82%

10,865
24,776
67%

4,889
13,911
67%

2,278
9,022
72%

1,932
6,744
72%

Taxes

Operational Indicators
Resources Mobilized for Social Impact(1) (R$ thousand)
Accumulated Resources Mobilized for Social Impact (1)
Generated Revenue (2)/ Operating Revenue
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(1) Resources disbursed by SITAWI + resources directed by SITAWI (these most relevant as of 2017) | (2) Resources from consultancies, fund management, and revenue-related initiatives/dedicated
sponsorship
*The methodology for assessing resources mobilized was revised. With that, some amounts were adjusted. Differences in previous years were also reflected in the accumulated value.
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GRI
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ORGANIZATION PROFILE
102-1 Name of SITAWI Organization
102-2 Activities, Brands, Products and Services
102-3 Location

2020
SITAWI
p. 10 to 46.
For-profit Entity: Medium Size.
Non-profit Entity: Medium Size.
p. 04, 30, 40, 49.

102-4 Operation location
102-5 Nature of ownership and legal form of
p. 55.
organization
102-6 Markets in which the organization operates
(breakdown by geographic location, sectors
p. 10 to 46.
covered and types of customers and beneficiaries)
For-profit Entity: Medium Size.
102-7 Size of the organization
Non-profit Entity: Medium Size.
102-8 Employee information
Volunteers are not directly associated with the revenue generated.
SITAWI develops activities related to the management of professional programs and services, therefore having only (IT, office
102-9 Supply Chain
supplies, etc) suppliers and other professional services (accounting, advertising, etc).
102-10 Significant Changes
p. 04 and 44.
102-11 As it adopts the precautionary approach or SITAWI’s activities have very low environmental impact, so the application of the precautionary principle is not
principle
considered a material issue.
102-12 External Initiatives
p. 07 and 08.
102-13 Participation in Associations and national
Principles for Responsible Investment (PRI); Aspen Network of Development Entrepreneurs (ANDE); Group of Institutes,
or international organizations
Foundations and Companies (GIFE); Transform Finance; CDP; CEBDS; and Red Latinoamericana de Pago por Resultados.
STRATEGY AND ANALYSIS
102-14 Governing Body Statement
p. 55.
Key impacts are positive, arising from program areas. Key risks are related to workers and economic performance. The
main opportunities are in the relationship with supporters and involvement with public policies and economic and social
102-15 Key impacts, risks, and opportunities
and environmental impacts. All these topics are equally considered priorities and are managed by the CEO together with
those responsible for the programmatic and institutional areas. SITAWI has a strategic plan with goals (available on the
website), which are monitored on a quarterly basis in team meetings. P. 02.
ETHICS AND INTEGRITY
102-16 Values, principles, norms and standards of
p. 06.
behavior as a code of conduct and ethics
102-17 Mechanisms for advice and ethical concerns p. 06.
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GOVERNANCE
102-18 Governance Structure
102-19 Delegation authority
102-20 Executive-level responsibility for
economic, environmental and social topics
102-21 Stakeholder consultation on economic,
environmental and social topics
102-22 Composition of the highest governance
body and its committees
102-23 Chair of the highest governance body
102-24 Nominating and selecting the highest
governance body
102-25 Conflicts of Interest
102-26 Role of the highest governance body in
setting objectives, values and strategy
102-27 Collective knowledge of the highest
governance body
102-28 Performance assessment of the highest
governance body
102-29 Identifying and managing economic,
environmental and social impacts
102-30 Effectiveness of mitigation management
processes identified by senior management
102-31 Review of economic, environmental and
social topics
102-32 Role of senior governance in the report
102-33 Reporting Critical Concerns
102-34 Nature and total number of critical
concerns
102-35 Compensation policies
102-36 Process for determining remuneration
102-37 Stakeholders Involvement in
Compensation
102-38 Total annual remuneration index
102-39 Percentage increase in the annual total
remuneration index
STAKEHOLDER ENGAGEMENT
102-40 List of Stakeholders
102-41 Collective agreements
102-42 Stakeholder identification and selection

p. 55.
p. 55.
p. 55.
p. 02.
p. 55.
p. 55.
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p. 55.
No board member participates in decisions from which they may benefit directly or indirectly.
p. 04 to 08.
There was no board training in 2020.
p. 55.

In the board meetings held quarterly, the board is evaluated and receives the main risks and risk strategies

p. 04 and 05.
p. 04 and 05.
Senior management direct communication channel (email) to the board for urgent matters. Relevant but less urgent
issues are discussed quarterly.
Labor relations and support for funds indirectly related to political matters. Both issues were discussed internally and
actions were defined by senior governance and the board.
p. 48 and 49.
p. 48 and 49.
p. 48 and 49.
Ratio between the organization’s highest salary and the median remuneration of all employees: 7.2 (non-profit entity);
284% (for-profit entity). Interns (and majority shareholder in the for-profit entity) are not included in the assessment.
Ratio between the percentage increase in the compensation of the highest salary and the median percentage increase of
all employees 43% (non-profit entity); 145% (for-profit entity).
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p. 04 and 05.
63% of the team is covered by collective bargaining agreements (partners, directors and interns excluded from the
numerator).
p. 04 and 05.
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STAKEHOLDER ENGAGEMENT
102-43 Stakeholder Engagement
102-44 Main topics and concerns raised
REPORT PROFILE
102-45 Entities included in the consolidated
financial statements*

102-46 Definition of the content and limits of
material topics
102-47 List of material topics
102-48 Information revisions
102-49 Significant changes
102-50 Reporting period
102-51 Date of Previous Report
102-52 Reporting cycle
102-53 Contact information
102-54 Option “in accordance” with Global
Reporting Initiative Standards (GRI Standards)
102-55 GRI Content Index
102-56 Policy and Practice for Submitting the
Report to External Verification
SPECIFIC STANDARD CONTENT

103-1 1 Explanation of material topics and their
limits

103-2 The management approach and its
components

p. 04 to 08.
p. 04 to 08.
The financial statements cover the entire financial information of the non-profit entity and part of the financial
information of the for-profit entity. Due to competition, we chose to limit the disclosure of for-profit entity financial
information. Only net revenue is disclosed.
The following limits were considered for material topics: Legal compliance: for-profit and non-profit entities. Economic
performance: non-profit entity in its entirety and with partial profit purposes, according to indicator 102-45. Involvement
and impacts on public policies: non-profit and for profit entities. Indirect economic and social and environmental impacts:
non-profit and for-profit Organizations and Impact Businesses, supported by Social and Environmental Funds
Rotational (FSR). Relationship with supporters: Supporters (Companies and Individuals) of the non-profit entity.
Relationship with workers: All SITAWI employees.
p. 04 to 08.
No revisions made
p. 07 and 08.
p. 09.
p. 09.
p. 09.
p. 06.
p. 09.
p. 58 to 61.
SITAWI did not seek External Verification for this Report.
Limits are reported in indicator 102-46 and the following justifications: Legal compliance: Important for
the organization’s credibility and essential to ethical performance. / Economic performance: Financial sustainability
guarantees the operationalization of our activities and the fulfillment of our institutional mission. / Involvement and
impact on public policies: By consistently positioning itself in relation to external audiences,
SITAWI’s activities gain scale and perpetuity. / Indirect economic and social and environmental impacts: Considering
that SITAWI is an organization that acts as a medium and that the positive social and environmental impact is part of our
mission, measuring impact is essential. / Relationship with supporters: Donations from Individuals and Companies
are essential for the organization’s viability. SITAWI’s innovative way of operating requires a high level of transparency
and commitment to its supporters. / Relationship with workers: Our work is highly dependent on intellectual capital, that
is, on the people who work at SITAWI.
Legal compliance: Financial manager and CEO identify potential risks and act preventively. When necessary,
lawyers and external accountants are called. Economic performance: Financial Manager and CEO define a budget
together with the leaders of each department then monthly controls are carried out. Involvement and impact on public
policies: opportunities are evaluated by the CEO and Program leaders. Economic and indirect social and environmental
impacts: Leader of the Social Finance program quarterly reports related indicators. Relationship with supporters:
Relationship area leader and CEO review relevant indicators monthly. Relationship with workers: Hirings are always
done with the participation of the direct team, at least one member of an unrelated area and the CEO or leader of the
Sustainable Finance Program.
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SPECIFIC STANDARD CONTENT

103-3 Evaluation of the Economic performance
management approach

401-1 New employee hires and employee turnover
404-3 Percentage of employees receiving regular
performance and career development reviews

The objectives and targets established in the strategic plan are evaluated and presented quarterly to the board and
employees. Legal compliance: Accounting is carried out by external accountants and the non-profit organization’s
numbers are audited annually by an external auditor, in addition to specific audits of each fund, when necessary. Impact:
Key indicators are defined with each supported organization and are monitored periodically. Relationship with workers:
Data from existing processes are used to form WGs with the objective of improving the bottlenecks detected. Public
policies: Opportunities for participation in committees are evaluated according to how central the issue it to SITAWI and
the team’s availability, and opportunities for external positioning follow Positioning Policies defined by the organization.
p. 48 and 49.
p. 48 and 49.

Due to the confidentiality of the identity of our supporters, we chose not to report the top five
NGO8 Funding Sources by Category
donors and their amounts. It is a decision based on protecting our supporters and the bond of trust that exists between
and five largest donors with contribution amount*
them and SITAWI.
NGO10 Number of incidents of non-compliance
with regulations and voluntary codes relating to
No incidents of non-compliance relating to communication and marketing were recorded.
marketing communications, including advertising,
promotion and sponsorship, by type of results
201-1 Direct economic value generated and
See indicator 102-45
distributed*
SITAWI’s position is 100% in line with internal policy. The scope of SITAWI’s institutional positioning includes
programmatic themes - which include issues related to the work of the areas of Social Finance and Sustainable Finance,
such as Regulation of equity funds, Solidary liability of banks, ESG Disclosure of companies and Incentives for impact
business - and institutional themes - related to SITAWI’s functioning as an organization, such as Legal framework for
social organizations and Taxation of social organizations. Main actions to influence public policies carried out in the last
415 - Management Approach to Participation in
year: Social Finance: Participation in ENIMPACTO, including leadership of the Social Impact Bonds sub-working group.
Public Policy
Social and Sustainable Finance: Participation in several groups of the Financial Innovation Laboratory. Sustainable
Finance: Support to the Ministry of Science, Technology and Innovation in the development and dissemination of
technologies to mitigate greenhouse gas emissions. Participation in public calls for regulatory review on the themes
of green finance with the Central Bank and CVM. Support to development banks on the inclusion of ESG issues in their
credit lines and public policy actions through the UK-Brazil Green Finance Program (BGFP) via UK FCDO.
203-1 Investments in infrastructure and supported
p. 07 and 08.
services
203-2 Significant indirect economic impacts
p. 07 and 08.
405-1 Diversity in governance bodies and
p. 48 to 50.
employees
405-2 Base salary and remuneration comparison
p. 48 to 50.
for women to men
419-1 1 Non-compliance with laws and regulations
There has been no recorded non-compliances in relation to fines and tax and legal sanctions in SITAWI’s history.
in the social and economic area
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*Partially met
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