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Sitawi is an OSCIP (a civil society nonprofit recognized by the 
Brazilian Ministry of Justice) whose mission is to develop fi-
nancial infrastructure for the social sector in Brazil. We do this 
by creating ‘Financial products’ tailored to the needs of social 
organizations. Our goal is to increase the number of people 
served by these organizations in order to support the expansion 
and improvement of projects over multiple areas, including 
employment and income generation, environment, health, cul-
ture and civil rights. (GRI 2.1, 2.5, 2.6, 2.7) 

Currently our main products are: social loans and social funds 
management. (GRI 2.2)

In the fulfillment of its mission, sitawi seeks to leverage its va-
lues of innovation, discipline and transparency for the maximum 
benefit of its stakeholders. Our long-term vision is for the social 
sector to be provided with more financial solutions to cover an 
organization’s needs throughout its life cycle.

This is our third annual report and covers the period from Ja-
nuary to December 2011. It is also the first report to follow the 
Global Reporting Initiative Framework (GRI - G3, level C). With 
this document sitawi becomes the first social organization in 
Brazil, with no ties to the corporate sector, to disclose its results 
within this framework. (GRI 3.1, 3.3)

The information presented here is taken from sitawi’s internal 
control documents and data reported by the social organizations 
we support, and references activities managed from sitawi’s hea-
dquarters in Rio de Janeiro. (GRI 3.6, 3.8)

This report is available electronically for all stakeholders, inclu-
ding supporters, clients, employees, suppliers and the media. Its 
scope is to provide a full summary of sitawi’s 2011 activities in 
relation to its clients, financial results and governance. (GRI 3.5)

Winner of IADB´s 2011 beyondBanking 
awards – best socially responsible investment 

in Latin America

sitawi in the Stanford Social Innova-
tion Review (SSIR)

Awards
(GRI 2.10)

summary of results 2011
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The Banco do Brasil Foundation -  
Social Technology certification



Every year, sitawi increases its social im-
pact and achieves greater recognition for 
it. In 2011, sitawi lent three organizations 
R$530,000 to impact thousands of people: 
as a result, our total social lending volume 
has reached R$1.5 million (close to US$ 1 
million*), meaning that our loan fund has 
now been rotated three times, proving that 
wisely managed donations can result in gre-
ater social impact. Another positive indica-
tor was the early full repayment by one of 
our social loan clients, demonstrating the 
power of our methodology to strengthen the 
management of an organization. (GRI 1.1)

Sitawi also gained significant recognition 
for commitment to its mission. The Banco 
do Brasil Foundation certified our social 
loan methodology as a Social Technology; we were featured in the Stanford Social Innovation Review 
(SSIR), one of the most important social sector magazines in the U.S.A. ; and secured key partnerships, 
such as our permanent association with Global Giving, the world’s largest online donation platform.

In 2011, we also began to change our internal funding strategy, shifting our emphasis from revenue 
generation through consulting to fundraising to support our operations. This year, the increase in funds 
raised was insufficient to offset the reduced consulting revenues and resulting in a deficit of R$72,000  
(US$46,700). We believe, however, that we are moving in the right direction, because the change in 
focus means more time invested in our core mission.

For 2012, the challenges include our first social loan restructuring, increased fundraising to meet the 
demand for social loans and the introduction of new social sector financial products.

Towards the end of 2011, we started operations in one of these new products: a partnership with USAID 
to manage a social fund to articulate the corporate social responsibility strategies of a group of U.S. mul-
tinationals that includes Burson-Marsteller, Cargill, Chevron, Citi, Cummins, DOW, GE, HP, IBM, Intel, 
International Paper, KPMG, Microsoft, Motorola, P&G, Wal Mart, 3M. One of the consequences of this 
expansion of our ‘product portfolio’ has been, as you may have noticed on the cover this document, the 
inclusion of phrase “Finance for Good” as our new tag line.

Finally, at the start of this year, we won IDB’s (Inter-American Development Bank) 2011 beyondBanking 
award for the best socially responsible investment and impact investing project in Latin America.

New products, new logo and awards! It is in this spirit that we want to continue multiplying our suppor-
ters’ social impact. Thank you for being part of this transformation.
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Leonardo Letelier – CEO of sitawi – receiving the beyondBanking  
Awards 2011 from Luis Alberto Moreno – president of BID.

Letter from the CEO

Leonardo Letelier

(*) Includes loans and credit lines, using USD:BRL year end exchange rates for each respective year.



Mission: To promote the socio-cultural development of the Brazil’s black 
community, by fostering entrepreneurship and empowering artists and micro-
-entrepreneurs.

Problem: Lack of working capital to hold the 10th annual Feira Preta, the lar-
gest gathering of black culture in Latin America.

Loan sitawi: R$100,000

Social Impact: The event attracted more than 14,000 people over two days, 
showcasing around 200 artists and 105 exhibitors, and creating 230 direct 
and indirect jobs. The result was that more than R$800,000 was generated for 
the black community.

“Thanks to the sitawi’s social loan, we were able to hold the 10th 
Feira Preta event with hundreds of social entrepreneurs and exhi-
bitors representing Brazil’s black culture.” 
Adriana, director of Feira Preta

Mission: To bring specialized, accessible and hi-tech preventive health care to 
any community with advanced mobile medical centers.

Problem: Lack of working capital to invest in an expansion plan requiring the 
hiring of new employees and infrastructure reforms to the mobile units.

Loan sitawi: R$200,000

Social Impact: As a result of sitawi’s social loan, one mobile medical center 
was upgraded and has already visited several towns in São Paulo and Mato 
Grosso do Sul to provide consultations in cardiology, ophthalmology, general 
practice and other areas. The mobile center has the capacity to perform around 
3,000 procedures a month.

CIES (Center for Integration of Education and Health) 

feira preta

In 2011, sitawi supported three social organizations, making a total of R$530,000 in loans.

sitawi’s social loans are packaged with strategic advice and charged an interest rate 2 to 4 times lower 
than in Brazil’s traditional financial system—close to 1% per month, similar to Brazil’s Central Bank’s 
base rate.

When an organization applies for a social loan from sitawi, it is required to fill out a detailed request form 
and then undergo a rigorous process that analyses areas such as management transparency, operational 
structure, the business unit that generates income, the number of people impacted by the organization’s 
activities and the improvement or expansion that the loan will make viable. After this stage, sitawi struc-
tures the social loan according to the specific characteristics of each organization. (GRI NGO1, NGO3)
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Mission: To partner with local entrepreneurs and provide credit to generate em-
ployment, income and social welfare. Its clients are mainly formal or informal 
tradespeople, excluded from the traditional financial system.

Problem: The institution lacked working capital to meet the region’s need for 
microcredit.

Loan sitawi: R$230,000

Social Impact: The loan provided microcredit to 86 microentrepreneurs, keeping 
359 people employed. Sitawi’s social loan helped ICCC close 2011 with a positive 
balance of R$70,000after negative results in 2010. ICCC leveraged this to obtain 
a grant from the Rio Grande do Sul Development Bank and open a new line of 
microcredit. 

Caspiedade - Restructuring of Social Loan

In 2011, sitawi had to restructure a social loan for the first 
time. Caspiedade, an institution that provides social and 
health care, had difficulties honoring its loan repayments: 
changes in the City of São Paulo’s reimbursement rules led 
Caspiedade to delay its payments and to temporarily lose its 
CND - a document required to receive funds owed by the 
city and state for services rendered.

Last year, Caspiedade had already taken steps to resolve this 
and in early 2012 payments from the municipality and the 
state resumed. Additionally, sitawi offered support to develop 
a plan for better cash flow control and suggested a consul-
tancy to propose new registration and expenditure approval 
procedures.

Moreover, in the second semester of 2012, we´re planning to assign a volunteer team to create a turnaround 
plan of cost reductions, revenue increases, asset sales, cash flow optimization and liability renegotiations. The 
loan also has a social promissory note from the executive director to act as an additional guarantee. This episo-
de demonstrates the need to work even more closely and effectively in advising clients, identifying preventive 
actions and suggesting changes in direction.

IMEMBUÍ FINANÇAS (ICCC)
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“Just when we most needed it, we got sitawi’s social loan and advice, allowing ICCC to 
leverage its client portfolio and start a new growth cycle. sitawi’s loan opened doors to 
opportunities for new resources and today ICCC has a portfolio five times larger, impac-
ting the lives of dozens of microentrepreneurs.”  
Arlimar Silveira de Oliveira, Director General of ICCC
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Sitawi‘s social loan fund closed 2011 with a volume of R$747,000 with 76% on loan to organizations with 
recognized social impact.

In 2012, we are reviewing and reshaping our fundraising strategy to meet the sector’s demand for our finan-
cial products and make our operations increasingly sustainable.

Includes loans and credit lines, using USD:BRL 
year end exchange rates for each respective year.

Around US$ 1 million in 
social impact with a 3x 
fund turnover rate

15,000 people benefited 

9 organizations supported through 11 loans with advice

Results (2009-2011) 

Position of the Social Loan Fund and donations to sitawi

culture civil rightsSocial sector 
development

Health and Social  
assistence

Employment and Income Generation

Our NumbersA n n u al   R e port    2 0 1 1
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(*) Includes funds (R$114,000) from partnership with 
Artemisia, under sitawi’s management

“When I think about donating to help society, 
I see sitawi as a vehicle to do so effectively and 
objectively in a way that maximizes the donations’ 
impact” 
Cláudio Skilnik - donor

2009

2.000
2010

People Benefited - Accumulated

2011

11.000

15.000

2009
R$ 399

2010

Social fund - r$`000 - Accumulated

2011

R$ 559*
R$ 747*

2009

R$ 46

2010

Donations to sitawi´s operations - r$`000

2011

R$ 124R$ 46
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Sitawi continues to believe that sustainable growth in the 
Brazilian social sector can be promoted through appro-
priate financial solutions and multiplying the social im-
pact of its supporters. 

To meet this challenge more fully, new social finance pro-
ducts are in development. The first product of new phase 
is social funds management, which has shown itself to be 
an appropriate solution for a number of companies.

Potential clients include companies wishing to create loan 
or grant funds for specific organizations or geographic re-
gions; those seeking support to define their social action 
strategies; or companies, families or individuals who see 
this product a more flexible, efficient and cost-effective 
way to generate social impact, without the complexity 
and costs involved in creating their own foundation.

sitawi’s first client in its social funds management busi-
ness is +Unidos, a group of multinationals coordinated 
by USAID and including Burson-Marsteller, Cargill, Che-
vron, Citi, Cummins, DOW, GE, HP, IBM, Intel, Interna-
tional Paper, KPMG, Microsoft, Motorola, P&G, Wal Mart 
e 3M, who were seeking an efficient and transparent so-
lution to invest in social organizations. As an intermediary 
overseeing these resources, sitawi offers greater speed of 
disbursement, a simplified one-stop-shop and a flexible 
use of funds, with overall transparency and control.

Another change relates to the Advisory Board, which currently has six executives connected to social 
causes. While maintaining this profile, sitawi aims to expand the board to include other prominent fi-
gures in Brazil and global leaders in the social finance sector, in order for the board to make a greater 
contribution to fundraising and promoting our mission.

To support this strategic repositioning in early 2012, our two biggest supporters, the Avina Foundation 
and Halloran Philanthropies, have lifted restrictions on the use of the funds originally allocated to the 
loan fund. This will allow us to invest in strengthening our team and communications, increasing the 
likelihood of success in this endeavor.

In 2012, we also plan to launch a fund to support mergers between social organizations. All products—
current and those in development—are structured to increase the amount and variety of resources avai-
lable to the social sector. In this way, they contribute towards sitawi’s sustainability—directly linked to 
its capital under management—and promote greater scale, efficiency and effectiveness of social organi-
zations to increase the number of people benefiting from Finance for Good.
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 “We believe that in today’s Brazil sitawi is one of the most innovative initiatives for 
social change” 
Maria Cavalcanti, Chief Strategy Officer Avina

“A forma mais simples e efetiva encontrada pela USAID – coordenando um grupo de 
15 grandes companhias americanas – para investir de forma relevante em projetos 
sociais no Brasil, foi contar com a parceria da sitawi para a gestão de um fundo social.”  
Alexandre Alves - USAID Brasil
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sitawi’s assembly periodically chooses the Executive Board composed of two director vice-presidents 
(currently vacant) and a president – the CEO –, who is responsible for sitawi’s whole operational struc-
ture. (GRI 4.3)

The organizational structure is divided into the following areas: Administrative & Financial, Portfolio 
Officers, Marketing & Communications, and Fundraising. There is one staff member in each area and all 
are directly responsible to the CEO.  Key decisions are made by area managers and the CEO: additio-
nally, some decisions are taken by a group of managers, or at the board level. (GRI 2.3)

In addition to an Advisory Board composed of independent members (three women and three men), si-
tawi also has a Financial Committee chosen by the assembly and responsible for approving the financial 
statements, as well as an Investment Committee to evaluate applications for social lending that consists 
of the CEO and invited external experts. (GRI 4.1)

As well as the current national Advisory Council, an international council will be added: both will meet 
twice a year to review sitawi’s strategy and its execution. The national board also receives any recom-
mendations or communications from stakeholders. (GRI 4.2, 4.4)

sitawi’s main stakeholders are its clients, supporters, employees, suppliers and the press. Supporters as-
sist sitawi with resources and relationships, enabling the organization’s mission. Our clients are sitawi’s 
reason for being and mean that the resources available bring about high impact social benefits. The 
press publishes information relevant to sitawi’s cause (social finances), thus promoting our message. 
Employees and suppliers execute sitawi’s activities and structure its long-term vision. Communication 
with stakeholders is via e-mail, telephone, in-person meetings and promotional materials, such as the 
website, newsletter, social networks and other media. (GRI 4.14, 4.15).

Governance

Based on our 2012 expansion plans, we plan to restructure the Advisory Board to gain more suppor-
ters. Should you be interested in being part of this social transformation, please contact us.

Cindy Lessa - Consultant - Former director of the Synergos Institute and Ashoka
Daniela Barone Soares - CEO – Impetus Trust
Enio Stein - PMO Integration, General Manager – Vale 
Maria Cavalcanti - Chief Strategy Officer – Avina Foundation
Pedro Lamb  - Partner – Bain & Company
Tomaz Solberg - Advisor, Planning and Information Management – Firjan

sitawi’s Advisory Board
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sitawi would like to thank all our supporters, partners and suppliers who believe in Finance for Good and 
we hope to benefit from your involvement in our expansion plans.

Consultant: Avina
Principal: Halloran Philanthropies
Leader: Anonymous (2)
Prime: Fram Capital, Grupo Stratus, IBM
Associate: G. Hsu, M. Sakairi, T. Solberg, E. Stein, C Megaron, C. Skilnik e G. Mammana, S. 
Breyer, S. Leão, E. Smith, M. Temer, Anonymous
82 donations through Global Giving

Supporters

All resources in sitawi’s social funds are intended for use in projects to expand or improve every part of 
social sector, including employment and income generation, health, culture and the environment.

The social loan’s differenting factor is that it provides capital with management advice to social organi-
zations and multiplies the social impact of donations. After achieving their goals, organizations repay the 
social loan and these resources are then made available to other organizations in order to impact even 
more people, and so creating a multiplier effect.

Contribute sitawi and multiply your social impact!

To donate with an international credit card, visit: 
www.globalgiving.org/projects/sitawi-loan-fund-for-social-enterprises-in-brazil

For amounts over R$10,000 or US$5,000, please contact sitawi by phone +55 21 2247-1136 or contact 
our CEO (lletelier@sitawi.net). 

How to Help sitawi

Counselor

Partners offering products or servicess:
     2011: D. Cardoso, Instituto Pro Bono, Keyassociados, think-cell
     2010: Approach
     2009: ArteFoco, alôbrasil, eSpiral Microsoft, Dropbox

IN Kind

Partners – Social Funds



In 2011, sitawi closed the year with a negative operating income, mainly due to the decreased revenue 
from consulting projects without corresponding increases in donations for operations, and starting to pay 
the CEO on a regular basis. The aim of this change is to increase the time that sitawi´s team dedicate to 
its principal mission to develop financial products for the social sector. 

The numbers below reflect the managerial control on an accrual basis. Full accounting statements are 
available on the website www.sitawi.net

(*) Includes non-operating financial revenues of R$8,000
(**) Includes funds (R$114,000) from partnership with Artemisia, under sitawi’s management 

2009 2010 2011

GROSS REVENUES 201 325 272

Loans* 12 109 105

Consulting 143 170 43

Donations for operations 46 46 124

(-) TAXES 5 31 23

Loans 0 19 20

Consulting 5 13 3

NET REVENUES 196 294 249

Loans 12 90 86

Consulting 138 157 39

Donations for operations 46 46 124

EXPENSES 175 297 321

Development 31 51 30

Team 97 154 244

Administration 46 91 45

Depreciation 1 1 2

SURPLUS/DEFICIT (GRI EC1) 20 -3 -72

2009 2010 2011

Donations to funds 399 160** 188

Social loan fund  - Accumulated 399 559 747

A n n u al   R e port    2 0 1 1
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Income Statement 



Description GRI Performance Indicators
Location of the 

response 
Location of the

response 

Should you have questions about the contents of this report, 
please email contact@sitawi.net or phone  
+55 21 2447-1136. (GRI 3.4)

The reporting organization self-declares as a C-level application 
based on the guidelines of the Global Reporting Initiative 3.1

We would like to thank Isabel Santos of Keyassociados for her 
guidance in preparing this report.

 Index GRI (GRI 3.12)
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1.1. Statement by the President Page 3
2.1. Name of Organization Page 2
2.2. Primary Brands, Products and/or services Page 2
2.3. Operational structure of organization, including 
major divisions, operating companies, subsidiaries and 
joint ventures

Page 8

2.4. Location of organization’s headquarters Rio de Janeiro – Brazil

2.5.Number of countries where the organization 
operates, and names of countries with either major 
operations or that are specifically relevant to the sustai-
nability issues covered in the report

Page 2

2.6. Nature of ownership and legal form Page 2
2.7. Markets served (including geographic breakdown, 
sectors served and types of customers / beneficiaries) Page 2

2.8.  Scale of the reporting organization:

EC1 (Page 10) - EC1: Gross 
Revenue and Net Revenue; 

Expenses.
Answer to LA1 (Page 11).

2.9. Significant changes during the reporting period 
regarding size, structure or ownership

Not applicable - There were 
no significant changes in 

2011
2.10. Awards received in the reporting period Page  2
3.1. Reporting period for informational provide Page  2
3.2. Date of most recent previous report Third Quarter of 2011
3.3. Reporting cycle Page  2
3.4. Contact point for questions regarding the report or 
its contents Page  10

3.5. Process for defining report content Page  2
3.6. Boundary of the repot Page  2

3.7. Scope and boundary of the report

Not Applicable. There are 
no specific limitations on 
the scope or boundary of 

the report.
3.8. Basis for reporting Page 2
3.10. Explanation of the effect of any restatements of 
information provided in earlier reports Not applicable

3.11. Significant changes from previous reporting pe-
riods in the scope, boundary or measurement methods, 
applied in the report

Not applicable

3.12. Summary GRI Page 11 – This Index
4.1. Governance Structure Page  8

4.2. Indicate whether the Chair of the highest gover-
nance body is also an Executive Director Page  8

4.3. For organizations with a unitary board structure, 
state the number of independent or non-executive 
directors of the highest governance body

Page  8

4.4.  Mechanisms for shareholders and employees to 
provide recommendations or direction to the highest 
governance body

Page  8

4.14. List of stakeholders engaged by organization Page  8
4.15. Basis for identification and selection of 
stakeholders Page 8

Economic Performance
EC1. Direct economic value Page 10
EC4. Significant financial assistance recei-
ved from government

In 2011, sitawi received no financial 
assistance from the government.

Environmental Performance

EN4. Indirect Energy consumption by 
primary source

Sitawi consumed 5.065.200.000 joules 
in 2011. The indirect energy consumed 
by sitawi indirect energy is purchased 

from utilities. The source of energy distri-
bution is based on the Brazilian energy 

matrix, mostly renewable (85%).

Performance - Labor Practices 
and Decent Work

LA1. Total workforce by employment type, 
employment contract, and region

In 2011, sitawi had in its staff a total of
six employees who were classified

into the following types of contract: 2
service providers (2 man), 1 trainee 

(man), 1 person in the regime of pro-
-labor (man), 1 freelancer (woman)

and 1 volunteer (man). The volunteer 
worked in Florianopolis in 2011. The 

remaining employees worked at sitawi’s 
headquarters, in Rio de Janeiro, Southe-
ast region of Brazil. Volunteers divide 
their tasks between specific projects.

Social Performance - Human 
Rights
HR1. Percentage and total number of signifi-
cant investment agreements and contracts 
that include human rights clauses or that 
underwent human rights screening

All our contracts have clauses that 
ensure that our clients respect the 

human rights of their beneficiaries and 
employees.

Social Performance – Society 

SO3.  Percentage of employees trained in 
anticorruption policies and procedures of 
the organization

All sitawi employees are informed 
about the organization’s code of con-

duct. Example of item code of conduct 
of the organization: sitawi does not 

accept donations from the tobacco or 
defence industries.

SO5.  Public policy positions and participa-
tion in policy making and lobbying 

In 2011, sitawi did not participate in 
any official forum for public policy 

change.

SO6.  Total value of financial and in-kind 
contributions to political parties or related 
institutions by country.

In 2011, sitawi did not carry out 
any financial services nor received 

contributions from institutions in these 
categories

Performance - Product
Responsibility

PR5. Customer Satisfaction 

sitawi conducts informal telephone 
interviews with 100% of its clients 

to measure their satisfaction with the 
services offered.

PR6.  Programs for adherence to laws, 
standards and voluntary codes related to 
marketing communications, including 
advertising, promotion and sponsorship.

All communication sitawi respect its 
stakeholders and the advertising laws 

in Brazil.

NGO1 - Process for the involvement of 
stakeholder groups in the implementation, 
monitoring and evaluation of institutional 
practices and products

Page 4

NGO3 – System for control, evaluation and 
generation of learning Page 4



Rua Maria Quitéria, 121 / 402
Ipanema - Rio de Janeiro - RJ

Post Code: 22410-040
Tel: +55 21 2247-1136

www.sitawi.net

photos: Paulo Fabre


