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Letter from the Diamond Sponsor

Despite Brazil being the country with the richest biodiversity in the world, impact investments
targeting environmental conservation are limited. The three editions of “The Impact Investing
Landscape in Latin America” reveal few investments in businesses that generate positive impact
on the conservation of our natural heritage. Additionally, the complexity of the topic makes it
difficult for it to be more effectively incorporated. It is therefore essential to showcase examples
that generate positive impact in biodiversity conservation, so that the topic gains relevance in the
strategic agenda of impact investors.
Since its creation in 1990, Boticario Group Foundation has contributed to knowledge generation
and to preserving natural environments that are essential to quality of life and to the economy. The
organization has already supported more than 1,500 actions and research projects across Brazil, and
protects 11,000 hectares of Atlantic rainforest and savannah by way of two private nature reserves.
The Foundation works to make nature an inspiration that can be part of the solution to diverse
problems in society. Since working in defence of natural heritage is a significant challenge, the
organization also looks to involve other sectors and players in the cause, so that nature conservation
is prioritized in public policy and in business. Collaborating with this study is another important
step for the Foundation in transforming Brazil’s biodiversity into a fundamental asset for socioenvironmental businesses in the country.
Boticario Group Foundation
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introduction

introduction
It is a pleasure to share with you the 2018 edition of “The Impact
Investing Landscape in Brazil”. In 2014 ANDE began the exercise
of studying the industry in the country. The impact investing
sector was growing and needed data to better inform specialists
and interested parties. In 2016, in partnership with LAVCA, we
broadened our scope to Latin America, but Brazil continued to
be of great relevance to the industry, justifying a specific report
on the country’s impact investing activity. In the third edition, this
continues to be the case.
Since the first publication in 2014, much has changed in impact
investing globally. Recent research suggests that the global
market for impact investment continues to expand and mature,
with increases seen in the value of assets under management,
number of deals and total amount invested each yeari.
The industry has also grown and matured in Brazil, with new
local investors emerging, more organizations interested in
getting involved in the topic, more entrepreneurs aligned with
impact theses, and strengthening dialog with traditional investors,
government and civil society.

Despite recent political and economic crises, Brazil seems to have
consolidated its impact investing industry. The volume of assets
under management, amount of capital invested and number of
deals in the country have all increased when compared to previous
editions of this study.
Brazil also has a significant number of local investors, which
demonstrates the maturity and scale potential of the industry.
The need and the opportunity for impact investing in Brazil remain
extremely relevant. The country has stagnated on the ranking of
the UN’s Human Development Indexii, falling behind several Latin
American neighbours. It also appears among the world’s ten most
unequal countriesiii. Social indicators in areas such as educationiv
and healthv have been below expected levels in recent years.
Challenges exist in all spheres, whether mobility, ﬁnancial inclusion,
agriculture, biodiversity conservation or energy. At the same time,
however, these numbers present a vast array of opportunities for
entrepreneurs and investors to work on designing and investing in
solutions that can positively change the country’s development
over the coming years.

7

This new report provides data on impact investors active in Brazil,
on impact investing activity in the country during 2016 and 2017
and on investors’ expectations for 2018 and 2019. The study also
presents a brief comparison among a subgroup of investors that
responded to the research in this edition and the previous one. In
this way we can highlight some interesting trends.
We are very pleased to see that Brazilian investors continue to
play an important role in advancing the industry in the country.
We also see the increasing interest and involvement of individuals,
foundations, family offices, traditional PE/VC fund managers and
institutional investors as reasons for optimism. We foresee that
impact investing in the country will continue to grow, and we are
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executive Summary

executive Summary
the highlights of this study include:
• Of the 33 respondents that have made impact investments in
Brazil, 29 are currently active in the country1. Of these, 12 have their
headquarters in Brazil and 17 are international.
• Ten of the local investors reported the value of their assets under
management (AUM) dedicated to impact investing, totaling $343M.
• Debt (mostly convertible debt and traditional loans) and equity
(mostly traditional equity) are the most used investment instruments
among respondents.
• Seven investors made their ﬁrst impact investments in Brazil during
the 2016-2017 period. Four of these are based in Brazil.

33

ReSPonDenTS
ThAT hAVe
MADe iMPAcT
inVeSTMenTS
in bRAZiL

29

AcTiVe
in The
counTRy

• Based on deal data provided by 22 firms, 69 impact investment
deals were made in 2016-2017, totaling $131M, with a median
ticket size of $0.4M.
• Forty-nine percent of deals had a ticket size below $0.25M, and
40% above $1M.
• Two-thirds of the investments went to companies in the
expansion/growth stage, while one third went to early stage
companies. There were no investments reported for seed or
incubator stage companies.
• Most active investors reported making co-investments as part
of their investment strategy. Most commonly, they co-invest with
impact investing funds.

infoRMATion &
coMMunicATion
TechnoLogy

higheST
nuMbeR of
inVeSTMenTS

1. See pg.14 for the deﬁnition of ‘active’ used in this study.
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executive Summary

• Investors reported deals in 15 different sectors. The information
and communication technology (ICT) sector received the highest
number of investments and the greatest total value of capital
invested. Education, health and biodiversity conservation were
the next most frequent in terms of number of deals.

high nuMbeR of inVeSTMenTS

• Twenty of the 29 active investors have stated that they align their
investment strategies with the Sustainable Development Goals.
Thereis a clear concern for equality and climate change issues.

eDucATion

• There were eight exits reported by the study participants in
2016-2017. Exits were reported across six sectors, with housing
and capacity development seeing the most (2 exits each). No
exits were reported in Brazil in the previous edition of the study.
• Total fundraising expectations for 2018 and 2019 are $190M
(reported by 8 investors), and investors expect to make 176 impact
investments in this time frame (reported by 15 investors).

2018
2019

heALTh

bioDiVeRSiTy
conSeRVATion

funDRAiSing
eXPecTATionS
ARe US$ 190M
inVeSToRS
eXPecT To
MAKe 176 iMPAcT
inVeSTMenTS
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Methodology

Methodology
The data used in this study was collected through a survey, designed
by ANDE and LAVCA and distributed by LAVCA, between February
and May 2018. The survey targeted impact investors active in
Latin America, including investors based in the region and global
investors. The survey focused on general investing practices, as
well as transactions that took place speciﬁcally in 2016 and 2017.
for the purposes of this report, impact investors are defined as
those who:2
• Make direct investments in companies and/or projects
• Have positive social or environmental impact as an explicit
objective

The criteria applied in this report deliberately exclude certain
investments, narrowing the focus on specific segments of
the impact investing industry. Project finance such as green
bonds and direct investments made by Development Finance
Institutions (DFIs) were excluded from this study. DFIs play a
critical role in impact investing in the region, primarily through
investments into funds, but the relatively large size of their
direct deals would make it difficult to understand the segments
that are the focus of this report.
The investors who participated in the survey are nonetheless
diverse and include PE/VC fund managers, family offices,
foundations, and non-profit organizations. While microfinance
institutions (MFIs) themselves are excluded from the sample,
fund managers who invest in MFIs are included.

• Have an expectation of a financial return
• Invest using any instrument, including debt, equity, quasiequity, guarantees, or other

2. This deﬁnition matches the deﬁnition that was used in the 2016 study, with one change: the removal of the minimum investment amount (previously $25,000), so as to fully capture the diversity of ticket sizes
present in impact investing activity in the region.
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Methodology

Deﬁning the Brazilian Sample
Thirty-three of the investors that responded to the regional
survey have made impact investments in Brazil at some point,
and the analyses in this report draw on different sub-sets of
these respondents as shown in the box below:

29

12

active investors
29 investors that made impact investments
in Brazil in the period 2014-2017 and/
or declared interest in making impact
investments in Brazil in 2018-2019.

Local investors
12 active investors with headquarters in Brazil.

Throughout the report, the specific sample being used in each
section is clearly indicated.
Where appropriate, the report also makes comparisons between
the data for the Brazilian sample and that for the Latin American
region as a whole.

22

Deal data
22 investors that made impact
investments in the period 2016-2017.

15

Comparison deal data
15 investors that provided deal data for
the 2014-2015 and 2016-2017 reports and
made an investment into Brazil in at least
one of those years.
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Data Analysis

4.1 overview of investors
Of the 29 active investors, 12 are headquartered in Brazil and
three in other countries in Latin America. Beyond the region,
eight are headquartered in North America and six in Europe.

Table 1 shows that the majority of the survey participants
consider themselves as impact investors and only about a
third as private equity/venture capital fund managers. Six
firms describe themselves only as impact investors.

Figure 1 • Headquarter Countries (where n >1)

Table 1 • Organization Self-Identification

8 united States of America
3 Switzerland
0

5

Number of respondents
n=29

10

15

Number
of Firms

% of
sample

Impact Investor

21

72%

VC/PE Fund Manager

9

31%

Other

3

10%

Foundation

3

10%

Family Oﬃce

2

7%

Business Incubator / Accelerator

2

7%

Organization type

12 brazil

20

n=29
Note: 10 respondents selected more than one type

16

Data Analysis

Almost all respondents made their first impact investment
in Brazil after 2007, when the term “impact investing” was
coined. The pace of new firms making impact investments
has remained fairly consistent since 2012, ranging from two
to four new entrants per year.

Figure 2 • Year of First Impact
Investment in Brazil, by
Headquarters Location

4

4

3

Brazil

1

3

2

2

3

2

1

Outside Brazil

1
2

1

1

1

1

1

1

1

1

0
Before
2007

2007

2008

2009

2010

2011

2012

2013

2014

2015

2016

2017

n=26
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Local investors reported total AUM for impact investing of $343M,
with a median value of $15M. This total represents approximately
25% of the total AUM reported for impact investing by investors
based in all of Latin America ($1.4Bn).
In addition to the AUM of local investors, 14 international investors
active in Brazil reported total AUM for impact investing in Latin
America of $2.1B. While this total relates to the whole region,
we can reasonably expect that a part of this amount would be
available for investment in Brazil.

Financial Instruments
When asked about the type of equity and debt instruments used,
over 70% of investors active in Brazil reported using debt and/or
equity, followed by 39% using quasi-equity.
Most investors make use of a combination of instruments, and
25% also use donations to complement their investing activity.

Figure 3 • Instruments Used

Almost all investors who invest in Brazil do not focus on investing
in MFIs3. In the regional data, when MFI investors are excluded,
Brazil is one of the top three countries in terms of AUM for impact
investing in Latin America.

DebT

71
%

71
%

eQuiTy

39

QuASi eQuiTy

%

DonATion/gRAnT

25

3. Investors who focus on microﬁnance institutions (MFIs) manage more capital and invest
with bigger ticket sizes - including some deals larger than $100M - than investors that
do not focus on MFIs, in part because the microﬁnance industry globally took oﬀ earlier
than the sector for impact investing more generally. In the Latin America regional report,
we separated the data for non-MFI investments, allowing for a clearer picture of what is
happening in other sectors.

%

18
%

guARAnTeeS

11
%

oTheR

n=28
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The graph below shows that among equity investment options,
there is a clear preference for traditional equity (used by 100%
of firms that make equity investments), followed by redeemable
equity (used by just over 10%).

When debt was chosen, two types stand out: convertible debt
(83%) and traditional loans (52%) are the most used loan types
for impact investing in Brazil.

Figure 4 • Types of Equity

Figure 5 • Types of Debt

100%

100%

100%

80%

80%

60%

60%

40%

40%

14%

20%

83%

52%

20%

5%

5%

Mandatory
Dividends

Other

13%

13%

17%

Revenue-based
Loans

asset based
Loans

Other

0%

0%
traditional
equity

Redeemable
equity

n=21
(Respondents were able to select more than one type)

Convertible
Debt

traditional
Loan

n=23
(Respondents were able to select more than one type)
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4.2 fundraising
A majority of investors (20 of 24 that responded to the
question) reported that they make co-investments. Of those,
about half typically co-invest with impact investing funds
and just under half co-invest with VC/PE funds (Tab.2).

Looking at the types of capital raised by local investors, nearly all
received capital from investors that expect financial returns and
roughly half use their own resources for investment. Only two
received philanthropic capital with no expectation of financial
returns.

Table 2 • Types of Co-Investors

Table 3 • Types of Capital Raised

Who do you typically
co-invest with?

Number
of Firms

Number
of Firms

% of
total

type of capital

Impact Investing Funds

11

55%

Invested resources (expectation of ﬁnancial returns)

10

VC/PE Funds

9

45%

Own resources

5

Family Oﬃces

8

40%

2

Foundations

7

35%

Donated/philanthropic resources
(no expectation of ﬁnancial returns)

DFIs

6

30%

Other

5

25%

n=11

N=20 (12 respondents selected more than one type)
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Looking at the kinds of invested resources reported by local ﬁrms,
the most common were high net-worth individuals (HNWI) /
family oﬃces (7 of 10 respondents) and DFIs (3). Additionally, two
reported receiving capital from foundations and one from banks.

Of the 11 local investors that reported the geographic origin of
their capital, all received capital from Brazil. Two investors received
capital from Europe, and the same number from the USA/Canada.
This is quite diﬀerent from the Latin American regional data, where
at least half of investors received capital from the USA/Canada
and/or Europe.

Table 4 • Sources of Invested Resources

Figure 6 • Geographic Origin of Capital Raised
12

Número de
empresas

10

HNWI/Family Offices

7

8

DFI

3

Foundations

2

Banks

1

Other

4

Source

11

Number of Firms

6
4
2

2

2

europe

uSa/Canada

0
n=10

Brazil
n=11
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4.3 capital Deployed
Capital deployed by respondents in 2016 and 2017 totaled
$131M in 69 deals. The median reported deal size was $0.38M.

Table 5 • Number of Deals and Total Invested by Impact Sector
total Invested
(uS$ M)

Number
of Deals

$54

16

Education

$7

10

Health

$4

7

Biodiversity Conservation

<$1

6

Sustainable Livelihoods

$26

5

Housing

$2

5

Financial Inclusion

$10

3

Agriculture

$9

3

Renewable Energy

$6

3

Energy

$10

1

Water and Sanitation

$2

1

Forestry

<$1

1

Pollution Prevention & Waste Management

<$1

1

Technical Assistance Services

<$1

1

Community Development

<$1

1

Others / Undisclosed

$2

5

$131

69

Sector
ICT

Investments by sector
The sector that saw the most deals was information and
communication technology (ICT), with 23% of all deals, followed
by education (14%) and health (10%). Looking at the total amount
invested, ICT again appears in first place with $54M, followed
by sustainable livelihoods ($26m) and financial inclusion and
energy ($10m each).
The prevalence of ICT also appeared in the data for Latin
America, but the other sectors that received most investment in
the broader region (agriculture and microfinance) do not show
the same prevalence in Brazil.
Investments in Brazil were made in 15 out of the 16 sectors
specified in the study, making it the jointly most diverse country
in Latin America in terms of investment sectors, level with
Mexico.

tOtaL
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While investments into MFIs accounted for 54% of the total
amount invested in the Latin American region, no such deals
were reported in Brazil. When MFI deals are excluded from
the regional data, Brazil appears in second place in the region,
behind only Mexico, in terms of capital deployed and number
of deals.

Investments by Business Stage & ticket Size
Investors reported that 70% of the investments were made into
companies in the expansion or growth stage, compared to 30%
in early-stage companies. No investment deals were reported
in the seed/incubator stage. The median investment size in
expansion or growth stage businesses ($1.4M) is six times higher
than that in early-stage businesses ($0.2M).

Table 6 • Number of Deals and Total Invested by
Business Stage
total
Invested

Number
of Deals

$123

48

Early Stage

$8

21

Incubator/Seed Stage

$0

0

$131

69

Stage
Expansion/Growth Stage

Total

(uS$ M)
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The survey participants reported that the median ticket size
was $0.4M. Figure 7 shows the distribution of ticket sizes.
Forty percent of deals were above $1M, followed by deals
between $50,000 and $250,000 and deals less than $50,000
(each making up 25% of all deal sizes).

Figure 7 • Ticket Size Distribution

MoRe ThAn u$ 5 MiLLion

12%
u$ 2 – u$ 5 MiLLion

The figure shows a gap in the impact investing market for
deals ranging between $250,000 and $1M, which is also seen
in the private investment market. This gap does not appear in
the Latin American market, where the majority of deals were
between $250,000 and $1M.

15%
u$ 1 - u$ 2 MiLLion

13%
u$ 500,001 - u$ 1 MiLLion

4%
u$ 250,001 - u$ 500,000

6%
u$ 50,001 - u$ 250,000

24%
u$ 50,000 AnD unDeR

25%
0

5

10

15

20

25

30
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Análise de Dados

2016-2017 vs 2014-2015
Comparison
Based on the subsample of 15 investors that provided investment
data for 2014-2015 and 2016-2017, and made an investment
into Brazil in at least one of those years, the following trends
were identified:

01

02

03

The total number of deals increased
by 42%. Half of the investors reported
making more deals in 2016-2017,
with 14% reporting fewer deals.

The aggregate amount invested increased
by 56%. Half of the investors reported a
higher total amount invested in 20162017, with the other half reporting a lower
total amount.

The proportion of deals in
the expansion/growth stage
increased from 25% to 67%.

25
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4.4 exits
Unlike in previous years, when no exits were reported, Brazil
had 8 exits between 2016 and 2017, which resulted in total
proceeds of $0.6M.

Table 7 • Exit Data Summary

ToTAL eXiTS
2016-2017

ToTAL PRoceeDS
fRoM eXiTS

8
$ 0.6M

Overall, investors reported exits in six different sectors in 20162017. The sectors with the most reported exits were housing
and capacity building, each with two.
The most common exit mechanism was debt repayment,
accounting for six of the exits.

Table 8 • Exit Mechanisms
exit
Mechanism

Number
of exits

Debt repayment

6

Strategic Sale

1

Other

1

Total

8

Table 9 • Exit Data by Sector

Sector

Number
of exits

Housing

2

Capacity Building

2

Biodiversity Conservation

1

Education

1

Community Development

1

Health

1
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4.5 impact Measurement
Ninety-six percent of respondents said their organizations
measure social/environmental impact of investees (20 out of
21 that responded to the question), although the methods
and period of measurement vary. There is a clear preference
for proprietary tools at all stages of the investment process.

In most of the cases, impact measurement and reporting are
paid for by the fund manager, although in some cases the
entrepreneurs or investors pay.
Table 11 • Paying for Impact Measurement

number
of firms

Table 10 • Impact Measurement Tools Used per Stage of
Investment Process
Due
Diligence

Investment
Period

PostInvestment
Period

IRIS

3

4

4

GIIRS

3

6

5

Proprietary

17

18

12

Other

1

0

0

Fund Manager

13

Investor

4

Entrepreneur

4

Other

4

n=19

n=20
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Sustainable Development goals
Out of 24 respondents to this question, 20 have aligned their
impact investing strategy with the Sustainable Development
Goals (SDGs).
The alignment with the SDGs “No Poverty”, “Reduced
Inequalities”, “Decent Work and Economic Growth”, “Quality
Education” and “Gender Equality”, which all appeared among
the top 10, is evidence of investors’ concern with equality.
In addition, there is interest in working with climate issues,
with the SDGs “Affordable and Clean Energy”, “Climate
Action” and “Responsible Consumption and Production” also
appearing frequently.
Both trends are also seen in the data for the Latin American
respondents.

Table 12 • Investors Aligned to each SDG

SDg

% of
sample

SDG 1 • No Poverty

58%

SDG 10 • Reduced Inequality

58%

SDG 8 • Decent Work and Economic Growth

54%

SDG 7 • Aﬀordable and Clean Energy

50%

SDG 13 • Climate Action

50%

SDG 4 • Quality Education

42%

SDG 5 • Gender Equality

42%

SDG 9 • Industry, Innovation and Infrastructure

42%

SDG 12 • Responsible Consumption and Production

42%

SDG 6 • Clean Water and Sanitation

33%

SDG 11 • Sustainable Cities and Communities

33%

SDG 17 • Partnerships to achieve the Goal

33%

SDG 3 • Good Health

29%

SDG 16 • Peace and Justice Strong Institutions

25%

SDG 2 • Zero Hunger

17%

SDG 15 • Life on Land

17%

SDG 14 • Life Below Water

8%

n=24
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4.5 challenges & expectations
Among the 16 respondents who shared their current challenges,
the most commonly cited were “Fundraising/Availability of Capital”
and “Development of ecosystem players” (6 mentions each),
followed by “Appropriate investment vehicle” (4). The same three
challenges were the most commonly selected by investors for the
Latin American region as a whole.

Eight local investors are planning to fundraise in 2018 and
twelve in 2019, totaling $190M.
Based on responses from 14 investors, total investment
expectations for 2018-2019 are $213m. This would represent
a considerable increase from the total invested in 2016-2017.

Figure 8 •Top Challenges
APPRoPRiATe
inVeSTMenT VehicLe

funDRAiSing/ AVAiLAbiLiTy
of cAPiTAL

6

Table 13 • Expected Investments in 2018-2019 by Headquarters
Location

6
DeVeLoPMenT of
ecoSySTeM PLAyeRS

4

3

Number
of
responses

HQ
in
Brazil

HQ
Outside
Brazil

tOtaL

Amount of
capital to be
invested (US$M)

14

$ 143

$ 71

$ 213

Number of
investments

15

91

85

176

DeAL SouRcing

n=16
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The sectors that most respondents plan to prioritize in 2018
are financial inclusion (55%), agriculture (38%), education
(34%), renewable energy (34%), and health (31%).

Among the 16 investors that reported annual return expectations
specifically for impact investments in Brazil, responses were
diverse. One-quarter expect net annual returns within the range
of 0-5%, while 50% expect returns above 16% 4.

Table 14 • Top 6 Priority Sectors for 2018
Figure 9 • Net Annual Return Expectations
What investment sectors
will be given priority in
the next 12 months?

Number
of Firms

% of
sample

Financial Inclusion

16

55%

Agriculture

11

38%

Education

10

34%

Renewable Energy

10

34%

Health

9

31%

Energy

7

24%

4

3

2

1
n=29

0
0-5%

4. At the time of publishing, the central bank base rate
in Brazil is 6.4%, and the annual inflation rate 4.4%

n=16

6-10%

11-15%

16-20%

21-25%

More than
25%

30

Conclusions &
Recommendations

31
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conclusions &
Recommendations

conclusions & Recommendations
in spite of the challenging economic and political situation in
brazil in 2016-2017, impact investing in the country appears to
have been fairly resilient, based on the following data:
• Seven investors made their first impact investment in Brazil
during 2016-2017, with four of these being Brazil-based.
• Investors that reported deals in both 2014-2015 and 2016-2017
invested more capital in more deals than in the previous period.

Impact investing is also relatively diverse in Brazil, with a large
number of sectors receiving investments in 2016-2017.

On the other hand, impact investing still represents a small
part of the Brazilian capital markets. The total invested in
private equity & venture capital in Brazil in 2016-2017 was
$6.8B, across 332 deals, according to industry research I . The
size of the overall PE/VC market and the relatively high levels
of socioeconomic inequality in Brazil suggest that there
is considerable scope for impact investing in the country
to grow further. However, for the sector to realize this
potential, significant challenges remain. The challenges most
commonly cited by investors relate to fundraising, ecosystem
players and appropriate investment vehicles. Additionally, the
high concentration of deals with ticket sizes below $250,000
and above $1m risks leaving those start-up impact businesses
looking for resources in between these extremes and lacking
access to capital.

I. https://exame.abril.com.br/economia/abvcap-investimento-do-setor-de-private-equitysomou-r-152-bi-em-2017/(exchange rate used: US$1 = R$3,90)
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conclusions &
Recommendations

Given this scenario, and the tentative signs of a recovery in the general macroeconomic situation in Brazil, investors and those that
support the field may consider the following recommendations for action:

increased outreach and dialogue with more traditional investors in the ﬁnancial markets, to open up new possibilities for fundraising
and co-investing. As the more mature funds start to see exits from their equity investments, this dialogue should become easier, making the
potential for ﬁnancial gains clearer to more commercially-minded investors.

increased outreach and dialogue with philanthropic investors. There is growing recognition globally that philanthropic capital
can be a useful resource in impact investing, with philanthropic investors often (though not always) willing to accept a combination
of more risk, lower returns and/or longer payback periods. Among the investors active in Brazil mapped by this study, only three
identify themselves as a “foundation”, and only one of these is local. A small number of foundations and institutes in Brazil have begun
experimenting with making impact investments directly into start-ups, complemented by research and discussion on the legal, ﬁnancial
and operational aspects. Expanding these pilots could make an important contribution to increasing the ﬂow of capital to seed- and
early-stage businesses. Philanthropic investors should also be encouraged to consider investing in impact investing funds to help
diversify the sources of capital available to fund managers.

exploring and testing new fund models using more diverse financial instruments and combining different investor profiles. As
an example, collaborations are emerging between specialist credit analysts and impact investors to create funds of receivables. New
legislation governing platforms for crowd-equity and crowd-lending provides opportunities for experimenting with these tools as a
way to complement existing resources available for impact investing. These initiatives will require spaces for dialogue and co-creation
between organizations from different sectors with different perspectives on impact, risk, liquidity and timespan.
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6

Participating
investors

The following list shows those investors that participated in this survey and that agreed
to having their name published in this report.
accion Venture Lab

Lgt Impact

Provence Capital

avina

Media Development Investment Fund

Quona Capital

Bamboo Finance

Moringa Partnership

Rise Ventures

Bemtevi Investimento social

MOV Investimentos

SItaWI

Creation Investments Capital Management, LLC

NeSst

triLInc global LLC

Din4mo

Oikocredit

Vox Capital

ecoenterprises Fund

Omidyar Network

Wtt - World transforming technologies

gag Investimentos

Performa Investimentos

yunus Social Business

Kaeté Investimentos

Positive Ventures
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