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Six executives tell what it is like to 
be a female leader in Latin America

 B U S I N E S S 

With a billionaire potential, Brazilian favelas 
will be decisive for economic recovery in 2021

 Against all odds:  
 Female entrepreneurs    

In a year of record investments in Latin America,  
none of the $4.4 billion raised in the region went to  

female-only founded startups. Beyond numbers,  
LABS spoke with several female investors, founders,  

and experts to understand why this happens
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E D I TO R I A L

There is no single key to 
open more room to Latin 
American women in tech

 2  020 was an excellent year for the venture capital 
market in Latin America. But from the $4.4 
billion raised in the region, zero went to female-

only founded startups. The COVID-19 pandemic might be 
one to blame, even though it is not clear for people in the 
ecosystem if this was caused entirely by the coronavirus 
and its implications. On the entrepreneurs’ side, with 
remote work and children at home, both data and 
perceptions point out in one direction: the pandemic has 
further accentuated the gender gap.

 On the funding side, investors became more 
conservative, returning to their same original network of 
male founders. As women in the ecosystem swim against 
the tide to change this landscape, the solution appears to 
be pivoting into a virtuous cycle: investors point to the 
need for more women in the venture capital market, as 
they tend to invest more in female-led businesses. 

From the companies' perspective, female leaders are 
more likely not only to bring other women but to inspire 
them to seek leadership roles. The equation, however, 
is far from being solved. Although some latinas (which 
in the case of this magazine go well beyond Hispanic-
Americans) already access the VC market (less than 15%), 
the vast majority of them are white, showing that there 
are still challenges for inclusion. 

And if COVID-19 was the main reason why so many 
latinas lost their jobs in the region, it was through remote 
work forced by the disease that some women, those most 
privileged, were able to find ways to balance professional 
and personal life and relieve the guilt of spending little 
time with their children.

To put the diversity and inclusion machine in motion, 
a series of gears are needed. Gradually, latinas are 
managing to rise to more leadership positions, hiring 
more women, and attracting more investments.

La verdad de la milanesa (or the undeniable truth) 
is that diversity adds financially to companies. Those 
who are diverse can develop more business options and 
products, covering most of the consumer market.

This LABS Collections' Edition, written entirely by 
women, brings a comprehensive overview of the issue in 
Latin America. 

Enjoy your reading!

LABS TEAM

Powered by

https://labsnews.com/en/
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C OV E R  S TO RY

In a crowded 2020 for  
funding in Latin America,  
none of the $4.4 billion  
went to female-only  
founded startups 
Data from Crunchbase shows that funding  
for female-only founded startups (including 
seed, venture, and corporate venture) went 
from $14 million in 2019 to zero in 2020

BY ANNA LIMA &  ISABELA FLEISCHMANN

 L  ast year was busy for the capital market 
in Latin America, with new unicorns, 
such as the Brazilian property tech 

company Loft – which received $175 million, the 
second-largest 2020 round in the region – and 
the lending startup Creditas, in addition to the 
Mexican car marketplace Kavak. In Brazil alone, 
the $3.5 billion raised by startups was the largest 
in history, according to Distrito. Although the sce-
nario for total investments fell from 2019 to 2020 
in Latin America, startups in the region received 
$4.4 billion last year. But none of that amount 
came into the hands of female founders who do 
not have a male business partner, according to 
data from Crunchbase sent to LABS.

According to the platform's data, rounds 
to startups founded only by women in Latin 
America went from $14 million in 2019 to zero 
in 2020 (see infographic). As for startups with 
women and men as founders, the resources 
raised fell from $748 million in 2019 to $612 
million in 2020. In contrast, investments in 
startups founded only by men slightly grew in 
the region, from $3.80 billion to $3.83 billion.

Latin America funding by founder gender 
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Source: Crunchbase
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Venture capital investment in 2019 and 
2020 into women-co-led startups included a 
significant round for the Brazilian neobank 
Nubank, which has Cristina Junqueira 
as co-founder and VP (a recording $300 
million only last year). While increasing the 
amount received by companies co-led by 
women, this also means that the resources 
available ended up in the hands of a few.

"There are some improvements in 
funding mixed teams when there's a 
man on the team. But when there's only 
one woman or multiple women, that's 
where we are seeing no change after 12 
years in our funding date," says Claire 
Díaz-Ortiz, partner at Magma Partners.

And investors chose this path despite 
a series of evidence pointing in the 
opposite direction. Boston Consulting 
Group reports that for every dollar, a 
female founder or co-founder raises, she 
generates 2.5 times more revenue than 
a male founder. First Round Capital's 
research shows that female-founded 
companies perform 63% better than 
all-male founding teams. And the Ewing 
Marion Kauffman Foundation's report 
shows that the return on investment 
from women-led teams is 35% higher 
than their all-male counterparts. Latin 
America is just the most negative picture 
of a scenario that repeats itself globally.

But why did this happen? 
Díaz-Ortiz, who is currently writing a book 
about female founders, says that in 2020, 
amid a climate of stress and caution, ven-
ture capital fund managers and investors 
ended up restricting their contributions to 
their existing networks. "Unfortunately, in 
a world where about 90% of investors in 
venture capital are men, existing networks 
are going to be the ones that those male 
partners already have, which are usually 
made up of male founders." 

There was a secondary issue to female 
founders: the remote work. "Working 
moms just had the worst year of their 
careers ever in 2020. And you see how 
tough it was for female founders," she adds. 

Carolina Strobel, Redpoint even-
tures' second female partner, knows 
very well this double domestic work 
journey, which "became an infinite 
journey in the pandemic of COVID-19." 

"I'm talking (in meetings) and thinking 
about what's for the children's dinner, the 
next day's schedule. I never went through 
such a moment of personal exhaustion; it 
needs a lot of organization to work. In my 
case, I have structure, and I can do that 
[work remotely] and dedicate myself to 
my goals. But imagine the vast majority of 
women entrepreneurs (in Latin America)."

Without a doubt, Strobel points out, 
the past ten months have been much 
more demanding for women than 
for men in Latin America, where do-
mestic care obligations are culturally 
placed on the shoulders of women.

Source: Crunchbase

Latin America funding by  
founder gender1

2019

83,3%
Male

16,3%
Male and Female

0,3%
Female

2020

86,2%
Male

13,7%
Male and Female

0%
Female

Carolina Strobel, partner at Redpoint eventures.
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Claire Díaz-Ortiz, partner 
at Magma Partners.

Carolina Strobel, partner at Redpoint eventures.
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https://www.bcg.com/en-us/publications/2018/why-women-owned-startups-are-better-bet.aspx
http://10years.firstround.com/
https://www.kauffmanfellows.org/wp-content/uploads/KFR_Vol7/Juliana_Garaizar_vol7.pdf
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"The networking of people in the 
industry is with the people who make 
the industry, who are (mostly) white 
men. If we do not change this network 
in terms of gender, diversity, race, 
vulnerability, it will not change." 

Lícia Souza, founder of the Brazilian 
venture builder WE Impact dedicated 
to startups founded by women, adds 
that the venture capital environment 
is permeated with risks. As a pandem-
ic is capable of turning the scenario 
into something chaotic, the risk view 
becomes even more prevalent.

"As there are still few women starting 
startups, and still many men who make 
investment decisions, the consequence 
is that these male investors bet less on 
the female founders, turning themselves 
to an environment of supposed 'comfort' 
and 'knowledge'. That is, investing in 
startups founded and led by men."

Díaz-Ortiz highlights that about 8% of 
all investing partners in Latin America 
are women. In the US, this share rises to 
13%. So, if most networking participants 
are white straight male, how to make 
them look for funding women's startups? 
For her, the first step is making sure that 
you are a female founder-friendly fund. 

"Being a female founder-friendly (fund) 
is not only about showing the numbers, 
showing that you are investing in female 
founders, but also being clear that you want 
to do that. If you put out a job description, 
a woman is less likely to apply if she feels 
anyway underqualified, while a man is 
always likely to feel overqualified to apply. 

The same goes for venture capital funding. 
I believe it's important to say that you want 
females founding businesses," she said. 

Having a female investing partner 
in a VC fund makes it up to three times 
more likely to invest in a female founder, 
according to Ortiz. For addressing this 
kind of issue in the startup ecosystem, 
EWA Capital, the first private fund that 
is led by women founders in Colombia, 
will address 40% of its second fund for 
startups founded by women or for start-
ups with women in C-level positions. 

"We believe the more women we 
have in the C level in startups; they will 
at the end of the day create their own 
companies. And that's the main driver 
for us because they will create with 
experience, with real-life experience, 
they will have an 'MBA' in a startup, they 
will know how to pivot a product, to 
do research, to raise capital, to handle 
investors," says Patricia Sáenz, managing, 
and founding partner at EWA Capital.

COVID-19 accentuated inequalities 
For Strobel, although it is not clear how 
much COVID-19 was responsible for this 
worldwide drop in funding in companies led 
by women, it cannot be denied that the gen-
der gap has worsened with the pandemic. 

Overall, the COVID-19 pandemic meant 
a disproportionate impact on the female 
workforce worldwide: a staggering 87% 
of women business owners claimed to 
have been adversely affected 
by the pandemic, according 
to the Mastercard Index of 
Women Entrepreneurs report, 
released in late-November. 

Whether by an overrepre-
sentation in sectors hardest hit 
by economic setbacks, a digital 
gender gap in an increasingly 
virtual world, or by the many 
pressures of household and 
childcare responsibilities, 
the female workforce was 
left particularly vulnerable.

In the US, employers cut 
140,000 jobs in December. 
Women accounted for all 
the losses. Brazil followed 
the same direction. Between 
March and November last 
year, 107,500 formal job 

Lícia Souza, 
We Impact's 
CEO.

Patricia Sáenz, 
managing, 

and founding 
partner at EWA 

Capital.
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opportunities were occupied by men. 
At the same time, women lost 220,400 
formal work positions, according to data 
from the Brazilian Ministry of Labor via 
the General Register of Employed and 
Unemployed (Caged, in Portuguese). 

And when it comes to Black women, 
the impact was even greater. "Within the 
racial context, the Black population is 
the first one to be fired and the last one 
to be hired amid a crisis,” says Maitê 
Lourenço, CEO and founder of the 
Brazilian accelerator BlackRocks Startups.

For Black entrepreneurs, the pandemic 
interfered even more in the fundraising 
process. Lourenço says that the pandemic 
has made these women, once again, 
become caregivers for their families, 
mothers, aunts, children, nephews. 

"As a consequence, they 
ended up being out of the 
(venture capital) environ-
ment, (while) being 'more 
aggressive' in the sense 
of building products and 
services that can generate 
this impact. Bringing it to 
a financial perspective, the 
pandemic only revealed 
the distance between Black 
women and investment 
funds and incentives for 
them to undertake. Here in 
Brazil, we do not even have 
funds that look at racial 
diversity, let alone Black 
people leading these funds."

Lourenço adds that if 
today the venture capital 

market in Latin America is still mostly 
male, there is still a small percentage of 
white women accessing it. "We see the 
privilege there when we see that even in a 
group that is still very small, like women in 
the technology environment, white women 
are already included. We see several 
female investors, VC leaders in Brazil 
who, however small a percentage, are still 
proportionally higher than other groups."

"We see companies that are led by 
women, but few Black women are leading 
the same spaces. We see institutions that 
claim that they are diverse, but they have 
no Black women in the leadership. This 
totally interferes with the process of these 
women becoming investors," she says.

 Lourenço adds it is a chain 
reaction: if there are no women 
leading companies, their salary 
is not compatible with the salary 
that it is possible to become an 
investor, and she is not within 
the venture capital ecosystem. 
"We need to discuss this context 
of leadership and give Black 
women a space of possibility 
to lead in this ecosystem."

Decision-makers  
latinas in tech
Since 2014, Latinas in Tech (LiT), 
a non-profit organization with 
the aim to connect, support, 
and empower Latina women 
working in tech, has been 
working closely with technology 
companies to create safe spaces 
for learning, mentorship, and 
recruitment of latinas. 

Before COVID-19, Latinas in Tech had 
live events in big tech companies, with 
300 latinas attending, where they could 
be recruited. These events sponsorships 
were also the NGO's main revenue source. 

The first company to talk about an 
annual sponsorship to have access to 
Latina's programs was Airbnb, as the 
co-founder and executive director at LiT, 
Rocío Van Nierop tells LABS. Today, the 
project's partner companies are Silicon 
Valley Bank, Facebook, Dropbox, Google, 
Pinterest, Comcast, Twitter, and Paypal.

Van Nierop explains that there 
were two main reasons for the tech 
companies to partner with the NGO: 
they wanted to test Latinas in Tech out 
and see how it would play out, host an 
event, and getting some recruiting; and 
they wanted actually to be partners, 
and post jobs on Latina's platform 
and interact with its members, as its 
recruiting was at the center of it. 

There was a third reason (one that 
fills the NGO's leaders hearts): to 
ensure that latina women are going 
to companies that care about latinas 
that already exist in their companies, 
even before hiring new ones. Ensure 
that these companies will make them 
grow, that they will not be stuck in 
positions without promotion.

Maitê 

Lourenço, 
CEO and 
founder of 
BlackRocks 
Startups.

Rocío Van Nierop, 
Co-founder and 

Executive Director 
of Latinas in Tech.
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"The number of people they hire that's 
not my success metric; it is the number 
of latinas they promote. If they have 
more latinas growing, if we have latinas 
making decisions, latinas being the ones 
that hire. That is success. It's a work in 
progress to ensure that they shift their 
primary goal from recruitment to the well 
being of existing latinas in the company, 
and the second goal of expanding the 
number of latinas," stresses Van Nierop.

LiT's advisor and LatAm's director at 
Silicon Valley Bank, Julia Figueiredo, 
adds that the main reason for the gathering 
of Latinas in Tech, in the beginning, was 
that they all were latinas, born in Latam, 
working in Silicon Valley, and they wanted 
to help each other. "How do we grow in 
our careers, how do we interview, how do 
we negotiate salary? Helping each other 
to navigate the step work eight years ago 
because now we have more diversity and 
inclusion, but years ago was much harder."

Mexican Consuelo Valverde graduated 
from electrical engineering at 20 years old. 
Back then, she didn't fit in the job offerings 
searching for male 25+ years older engineers 
in Mexico. "But it was a very good thing to 
happen because it made me start my first 
tech company," she recalls. Long story short, 
she saw the power of the VC market amid 
startups and turned out to be the founder 
and managing partner at SV Latam Capital. 

Valverde tells LABS that being an outper-
forming woman founder can be something 
very challenging. "You would think it is 
easier. But no, people start questioning why it 
happened. Like she was just lucky because of 
this and that, they ask many more questions 
and just become more complicated. It doesn't 
happen to men that outperform. They out-
perform and no question about it," she says. 

A research published in Harvard Business 
Review shows that investors ask questions with 
a focus on potential losses and risks to female 
founders, as well as personal questions such as 
whether the founders are married and whether 
they have children or intend to have children. 
While, for male founders, the questions focus 
on the growth potential of the startup.

"As long as we don't have more women 
in VCs, in bigger funds, we are not going 
to see bigger money going to women 
entrepreneurs." Valverde believes that 
to change the data landscape showed by 
Crunchbase it is necessary to move women 
founders from raising $1k, $500k, to raise $10 
million, $20 million, $100 million. "We need 
women decision-makers in larger funds." 

Building a more inclusive tech 
environment
One of the suggestions to change the VC eco-
system is related to establishing a quota policy 
to build a diverse firm. Livia Brando, country 
manager at Wayra Brasil, says that Wayra's 
fund asks its startups about the number of jobs 
generated and data on hiring men and women, 
in addition to classifications by color. 

"This all puts pressure on the ecosystem in 
general. But the movement is very slow. If we 
are going to be held hostage 
to these adversities of this 
organic movement, I think it 
will take a long time to change 
things, so in my view, I think 
we really need to make some 
decisions [like quota policy]." 

Former Mountain Nazca 
Colombia, EWA's Capital 
managing partner Patricia 
Saenz adds that EWA's main 
goal is to reach 10% of the 
fund invested by women. The 
firm is looking to invest where 
women are founders or where 
women are in C-suite, or even 
companies that are solving 
problems for women, where 
60% or over of the customers 
are female, for example.

"One of the things we are 
doing absolutely differently 
is to be supported by women 
investors, these are women 
that have been in a very high 
position in corporate and 
they have all this background. 
We want to be supportive in 
terms of empowerment."” 

Julia Figueiredo, 
advisor at 
Latinas In Tech 
and LatAm's 
director at 
Silicon Valley 
Bank.
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Consuelo Valverde, 
founder and 

managing partner, 
SV Latam Capital.

Livia Brando, 
country manager 

at Wayra Brasil. 

https://hbr.org/2017/06/male-and-female-entrepreneurs-get-asked-different-questions-by-vcs-and-it-affects-how-much-funding-they-get
https://hbr.org/2017/06/male-and-female-entrepreneurs-get-asked-different-questions-by-vcs-and-it-affects-how-much-funding-they-get
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A product targeting 
women, made 
and invested by 
women: Meet Brazil's 
femtech Theia 
BY ANNA LIMA

A mong the little more than 13,000 
startups registered at the Brazilian 

Startups Association base, only 12.6% of 
them – around 1,638 companies – were 
founded by women. Also according to data 
provided by ABStartups to LABS, 7.1% (923 
companies) have the same number of men 
and women in the founding board; and a 
timid 2.4% (around 312 startups) have more 
women than men on the founding team of 
these companies. 

Theia, first Brazil's femtech – the name 
given to health techs focused on women's 
health – launched by entrepreneurs Paula 
Crespi and Flavia Deutsch Gotfryd is 
part of statistics, and wants to be a game-
changer for the female-founded firms’ 
landscape. Offering a women's health care 
network during the maternity journey, the 
startup's solution combines technology and 
face-to-face or virtual consultations with a 
multidisciplinary network of professionals 
to support women in the prenatal, 
childbirth and postpartum phases.

"Health was not made for women, 
but it was made by men and for men. 
Especially during pregnancy, which is 
a more vulnerable moment, you have a 
lower level of support and we (founders) 
were experiencing this in our maternity 
journey," says Gotfryd, CEO, and co-founder 
of Theia. "Paula and I questioned a lot how 
with technology we could manage to make 
women's experience with motherhood 
different."

"Most women want a normal delivery," 
reports Gotfryd. "But today, in the private 
system [in Brazil], 86% have caesarean 
births. WHO recommends that 10% to 15% 

of deliveries are caesarean births because 
this has a medical indication to reduce 
maternal-neonatal morbidity. In the 
Brazilian private health system, it is 10% to 
15% [of deliveries] that are normal, is the 
opposite. If you consider public and private 
together, 55% are cesarean," she explains.

In the product-market fit phase, the 
femtech pivoted the solution, in November 
last year, for the B2C model, with a focus 
on pregnant women and women trying 
to conceive. The main solution is a basic 
package with selected professionals in 
obstetrics, nutrition, physical preparation, 
pelvic physiotherapy, among others, and 
through the Theia methodology, the startup 
adapts the journey according to the woman's 
needs. The value is BRL 549.00 per month, 
but you can opt for individual consultations, 
in person or online, paid for use. 

The patient also has psychological 
monitoring and a personal specialist to 
answer questions and set up a plan for 
pregnancy, in addition to content prepared 
by doctors and specialists. "Our approach at 
Theia is to look at women in an integral and 
multidisciplinary way," summarizes Gotfryd.

Paula Crespi, COO and co-founder, 
says that they decided on the B2C model 
because "we are at a stage where it is 
important to have as much contact as 
possible with whoever is using it, with the 
need of the woman at the end. Later on, we 
want to engage in different B2B paths that 
are already mapped." 

The startup already issues a refundable 
invoice for health plans and has on the 
radar agreements with health insurance 
programs.

The startup's face-to-face 
consultation and online monitoring 
program, which for now only serves 
in São Paulo, is expected to expand to 
more cities in the second half of 2021. 
To support the entire product roadmap 
and expansion goals during the year, in 
2019, Theia raised a $1.7 million round 
with venture capital funds and angel 
investors. Led by Kaszek Ventures 
with the support of Maya Capital, 
from businesswomen Lara Lemann 
and Mônica Saggioro, the investment 
had an atypical trait in the sector: "For 
each male angel investor, we brought a 
female one," says the CEO.

The contribution received in 2019 
was the largest round in Latin America 
raised by a startup founded entirely 
by women that year. "When people 
congratulate us, we say that we are not 
happy," points out Crespi. "Nubank, 
in the same year, raised $400 million," 
adds Gotfryd. "Paula and I have a 
personal mission to bring more women 
to become entrepreneurs, invest in 
technology, lead teams. We think it's a 
huge gap in the market and we need to 
change that."

In addition to the startup, Theia's 
founders are also part of the Female 
Force Latam initiative, an online 
mentoring platform where women 
entrepreneurs can turn to a group of 
mentors to answer specific business 
questions. Founded by Saggioro and 
Lemann, from Maya Capital, the 
project aims to inspire and bring more 
women to entrepreneurship.

Theia founders, Flavia Deutsch Gotfryd (left) and Paula Crespi. Photo: Courtesy
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S O C I E T Y

Women in leadership roles:  
6 high executives on what it is 

like to be a female leader
From the buzz surrounding companies’ supposed greater 
interest to promote female leaders to the most distinct 

challenges imposed on these professionals. They tell 
LABS what is really happening in Latin America

BY ANNA LIMA & ISABELA FLEISCHMANN

 T  he best performance of female-led 
countries, such as Germany's Angela 
Merkel and New Zealand's Jacinda 

Ardern, in handling the pandemic crisis 
made a few news headlines in 2020. The topic 
even became the target of a study published 
by the Center for Economic Policy Research 
and the World Economic Forum, which 
analyzed 194 countries, and suggested that 
women-led countries had “systematically 
and significantly better” COVID-19 outcomes. 
They adopted lockdowns earlier, and their 
countries suffer half as many deaths on 
average as those led by men.

Setting aside this landscape to looking 
into the workforce in Latin America, 
specifically in the tech field, a survey from 
2020 led by the Brazilian HRTech Revelo – 
the largest one in Latin America – shows 
that, while in 2017, women accounted for 
10.9% of career openings in the area, in 
2020, the number rose to a timid 12%.

By segment, the study shows that women 
fill 54% of digital marketing jobs, while 
in finance, a male-predominant area, 
women occupy 48% of jobs. But according 

to Revelo, even in careers in which 
they are the majority, women have low 
representation in leadership positions. Not 
half of the women (43%) who work in digital 
marketing are in leadership roles. The same 
is true in finance (42%). The survey was 
carried out with the platform’s entire base, 
which has more than 16,000 companies 
and 1 million registered candidates.

From the buzz surrounding companies’ 
supposed greater interest to promote female 
leaders to the most distinct challenges 
imposed on these professionals, six 
high executives shared with LABS their 
perceptions and feelings about what it is 
like to be a woman in a leadership position.

To endeavor the mission of managing 
personal and professional life when 
being a mother, fight against gender 
and race bias when taking over these 
roles, face more hurdles to raise capital, 
and leverage privileges to open room to 
more women in these sectors. These are 
only some of the perceptions shared by 
them in this kaleidoscope of stories. 

Get to know them all:
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Racial diversity needs to be an 
ecosystem-wide commitment

Maitê Lourenço, 
founder and CEO 
at BlackRocks 
Startups

Maitê Lourenço graduated as a psycholo-
gist, but got into the world of technology "by 
the audacity of being an entrepreneur,” as 
the executive defined it to LABS. "I wanted 
to do things that connected people's daily 
lives with the technological axis." With a 
career devoted to people management and 
development, in 2010, Lourenço founded 
Cia de Currículos, an e-commerce firm in 
the HR area. 

The company offered services such as 
curriculum design, simulation of inter-
views, and candidates’ preparation until 
hiring. While searching for innovation and 
technology events to optimize and automate 
her company's processes, the executive 
came across the market’s racial context 

through the so-called "neck 
test,” used by Brazilian Black 
activists to check, in a simple 
way, if specific environments, 
contexts, are genuinely diverse. 

"[In this test] you look around 
to see how many Black people 
are at an innovation or tech-
nology event, who are invited 
to speak or even the startups 
that are part of the core of the 
accelerator," she explains. “I 
realized how much this envi-
ronment did not value the black 
population since there was no 
representative there. That's why 
I ended up entering the startup 
ecosystem.” The executive 
founded BlackRocks Startups 
in 2016, a Black innovation hub 
that connects entrepreneurs 
to opportunities in the startup 
ecosystem. 

Last year, BlackRocks 
launched the project "Grow 

Startup – Grow your business,” a startup 
acceleration program that focuses on scal-
able and economic growth in business in 
partnership with the bank BTG Pactual. The 
program selected eight Brazilian startups 
that have at least one Black founder. 

"When men are leading [investment 
funds], white men of the middle class, it is 

tough for them to look at the maid's daugh-
ter and believe that she will be someone 
who will manage a large company, a large 
institution, mainly technological ones. This, 
I experience myself. I am the daughter of a 
housekeeper."

According to the executive, an essential 
step in talking about female leadership for 
Black women is to address why white men, 
in general, do not hire Black women for 
leadership positions. "I find it irresponsible 
to say that women are the ones responsible 
for fighting for leadership positions since 
they know that the market does not accept 
them. The data is there to prove it. We see 
that even if Black women graduate and do 
a master's degree, they often do not reach 
leadership positions."

She believes that there is no point in wait-
ing for Black women to succeed individually 
in this sense when the problem is social. 
"We see several phrases in this sense of 
'lowering the bar' for Blacks, among other 
things. I think the question that has to be 
asked to the leading white men is: Why don't 
you hire Black women for leadership?"

Lourenço's most significant challenge 
today is overcoming the idea that she is just 
a Black woman working in   technology. "At 
what point will people see the technical 
capacity beyond that context? The biggest 
challenge is proving that I am not just a Black 
woman. To prove that I have the technical 
capacity to hold  leadership positions, to 
manage an accelerator, to create an invest-
ment fund structure, among other things."

But being the CEO of an accelerator is no 
easy task. "For me, it has been imperative 
to understand that many things go beyond 
what I am, it is placed within a society that 
is racist, and that is sexist."

Lourenço stresses that racial diversity in 
companies brings profit to the institution. 
"There is no better way to show the impact 
than financially. McKinsey did a study 
(about it) in 2017. Sueli Carneiro, a Brazilian 
scholar, and intellectual brought [the same 
concept] in 2012, saying that the higher the 
racial diversity within an institution, the 
more profit it has."
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Beyond policies. It is necessary 
to transform the vicious cycle 
into a virtuous one

Viviane Sales,  
VP of @Work 
Business Unit at 
Creditas

When it comes to inspiring women to 
seek leadership positions, Viviane Sales, 
VP of the business unit called @Work at 
the fintech unicorn Creditas, highlights 
the importance of role models and 
inclusive policies as implicit bias training 
and specific skills within companies. But 
according to what the executive told LABS, 
it is useless for the company to have a 
whole set of policies aimed at women if the 
working environment is not favorable.

"We have [at Creditas] the program 'É 
da conta delas' [something like 'Is their 
business'], which promotes discussions 
between women, with lectures and many 
events. We have a specific one for women 
in technology and product, and we also 
have an event for women in data. But it 
is no use having all these policies and at 
the same time having annoying situations 
happening to women daily."

Having worked for seven years at The 
Boston Consulting Group (BCG), where 
she built the foundation of her career in 
consulting and strategy, and three years 
at Twitter, as head of strategy and sales 
operation for Latin America, it was at 
Creditas that Sales had the opportunity to 
satisfy her most entrepreneurial spirit. 

Sales says that her first position at the 
fintech, as VP of marketing and analytics, 
combined her strategic, analytical, and 
quantitative skills – her "strongest side.” 
Graduated first in Brazil in Business 
Administration and then with an MBA 
in the Northwestern University, the 
executive led four areas at the same 
time: analytics (internal consulting), 
data science, credit modeling, and 
performance marketing. "We were a 
team of 180 people; today, we are 1700. It 
was three and a half years of exponential 
growth. We had almost no algorithms 
implemented, and now we have algorithms 
in virtually every area of   the company."

But amid so many numbers, what 
changed the equation in Sales' life and 
started to demand even more from 
her range of skills was her first child’s 
arrival in 2019. For the executive, among 
so many challenges faced during her 
career, the biggest one is to reconcile 
personal and professional life after 
being a mother. "The difference happens 
when you have a child. Today, I am fully 
aware that the work of a mother is much 
greater than that of an executive."

To deal with a double shift, she 
says, having a support network and 
well-defined routines are essential. "At 
home, we [she and her husband] share 
everything 100% the same. Both of us 
are parents; both of us are executives. 
When you are a mother, a father, it is 
important, if possible, to have a help 
system, support," she defends.

Regarding the importance of routine, 
Sales believes that balance also leads to 
better leadership. "Not only for those 
who have children. I think you need to 
have your own time for work and your 
own time for your personal life (...) 
Otherwise, it is impossible, with a child 
too, the time is his, not yours [laughs] 
You have to adapt your life to manage it. 
If you can't do this for yourself, you may 
not be able to respect the time of people 
in your team."
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As soon as she returned from maternity 
leave in 2020, the executive's new 
challenge was to take over the position of 
VP of home equity. "I spent ten months 
leading. I entered a critical moment, 
which was April when we hit the brakes 
due to the pandemic. We significantly 
reduced our marketing investment, so I 
took the business unit that was practically 
stationary (and led them) all the way back. 
In the last months, we managed not only to 
resume but to break records and achieved 
very good numbers."

The newest endeavor in the executive's 
journey is the business unit @Work, 
an area at Creditas that offers solutions 
for companies, from payroll loans for 
businessmen and women to a package 
of solutions aimed at companies' HR, 
with wage anticipations, meal benefits, 
private pension, and an e-commerce 
solution. Understanding the HR ecosystem, 
restoring her experience with the B2B 
model, and structuring the team and 
product are some of the challenges listed 
by Sales in her new position.

With three leadership roles at Creditas 
throughout three and a half years, Sales 
understands that the impact of having 
women in leadership positions in a 
company's culture starts by making room 
for more professionals. "When you have 
a woman [leader], you can bring others. 
In my first position [as VP of marketing 
and analytics], my four areas were very 
quantitative, areas that typically have 
a very low percentage of women. At 
Creditas, we managed to have a balance, 

practically half and half, of men and 
women in all areas. Among other things, 
we have a very favorable and positive 
environment for women, but the fact that 
I was leading also helped because women 
feel more comfortable, knowing that they 
will have a safe environment."

For her, having female leaders and 
helping access the pool of new female 
talents, mainly in technology and data, is 
also about strategy. "The world has 50% 
men and 50% women, so if you don't have 
representation in your company, you are 
not understanding half of your audience 
and half of the universe as it works [...] 
Why shouldn't you be working with half 
the workforce that is often even more 
qualified? Nowadays, there is a higher 
percentage of women in college."

The exec also points out the importance 
of role models as crucial to inspiring 
other women to be leaders. "When there 
is a low percentage [of women] in the 
leadership, this makes women who are in 
lower roles to see themselves less in these 
positions; it is a vicious cycle.” Sales says 
that at the beginning of her career, when 
she joined BCG, there were no female 
partners. "Today is quite different, but the 
percentage, globally, of female partners 
in consultancies in general, is very low, 
so it is hard for you to see yourself in that 
leadership position." 

To pivot the vicious cycle into a virtuous 
one, the tool is to promote diversity 
in these positions so that differences 
are leveraged, rather than penalized. 
"When you have women in leadership 
positions, you will also have women 
doing performance analysis. And 
then, things that maybe a man would 
penalize, like 'Oh no, that person is not 
so straightforward,’ for example, the 
woman can say 'No, she is straightforward, 
it is just the way she speaks.' If you 
have diversity among people who are 
evaluating, you can see the performance 
from different angles. So, it is about how 
you leverage these differences instead 
of claiming everyone to be the same."

"The world has 50% men and 
50% women, so if you don't have 
representation in your company, 

you are not understanding half 
of your audience and half of the 

universe as it works [...] Why 
shouldn't you be working with 

half the workforce that is often 
even more qualified?"

VIVIANE SALES,  
VP OF @WORK BUSINESS  

UNIT AT CREDITAS
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The right mix: social entrepreneurship, good 
opportunities, and supportive leaders

Amanda Jacobson, 
chief of staff at 
Oyster Financial 

From Los Angeles, Amanda Jacobson 
studied business and psychology in the 
US, but it was in Mexico that the American 
executive found her passion and chose 
to set her roots in. Chief of staff at the 
fintech-focused on SMBs Oyster Financial 
since 2019, Jacobson has expertise on the 
whole ecosystem of entrepreneurship 
and investment, from incubators and 
accelerators to startups and fundraising. 

"Social entrepreneurship was what 
really captured me, so I did a fellowship 
in social enterprise in India after college, 
instead of going straight to my career (...) 
My job was to essentially find for profit 
social entrepreneurs across India, all 

different topics from health, 
to water, to women's rights."

After those six months of 
fellowship, she came back 
to LA to find a job, literally 
applying to 100 jobs over six 
months. "I was working at Lyft 
cause my car was too old for 
Uber [laughs]." It was in 2014 
that Jacobson crossed paths 
with Village Capital to then 
find something she knew she 
"would be passionate about."

Focused on venture 
readiness, Village Capital is 
an accelerator and incubator 
that supports entrepreneurs 
getting ready to raise their 
first investment rounds. In 
three years, Jacobson went 
from a part-time job setting up 
their workshops and learning 
everything she could on how 
to support entrepreneurs, 

while moving chairs and buying pizzas, to 
regional manager for Latin America. "If 
you take the time to focus your energy on 
something you love, if you become the best 
in the world, you will get well paid, you will 
get what you need out of life."

When Village Capital was doing its first 
program with Mastercard in 2014, "Latin 
America" and "fintech" emerged as the mix 
that set the stage for Jacobson's current 
experience. "It was the first time I heard 
the word fintech, and the first time I had an 
opportunity to work in Latin America."

Merging her experience in finding and 
evaluating entrepreneurs in India with 
running the workshops and bringing 
together the mentors allowed her to lay 
the foundation for her path in Mexico. 
From the accelerator, Jacobson jumped to 
the other side of the coin. "I am already 
in the CEO, CFO offices of all these big 
companies – Can I ask them for money? 
[laughs] So, I did fundraising, and then 
it was when everything started moving. 
I started hiring a team, working with 
multiple sectors, moving into other 
regions, Argentina, Chile, Colombia. I'm 
really proud of the team that, after I left, it 
kept growing, including into Brazil. That 
was something really meaningful to me, 
to train the next set of leaders in Mexico 
to continue the legacy and to continue 
helping social entrepreneurs."

Settled in Latin America, with expertise 
in the whole ecosystem and experiences 
as a leader, from that time on, Jacobson 
also had a passage on the Mexican 
microfinance institution Gentera where 
she was invited to lead their venture capital 
fund and run a portfolio of nine companies 
in Mexico, Colombia, and Brazil. "It was 

"If you take the time to focus 
your energy on something you 
love, if you become the best 
in the world, you will get well 
paid, you will get what you 
need out of life"

AMANDA JACOBSON,  
CHIEF OF STAFF AT  
OYSTER FINANCIAL
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from there that, after a couple of years, I 
started wondering how good of an investor 
I could be with never having been an 
entrepreneur." And that was when Oyster, 
the digital financial services startup aimed 
at helping SMEs, crossed her path.

"In Mexico, about 50% of the GDP is 
from SMBs, and like 99% of jobs are in 
these SMBs. So if I can do something to 
take out this one pain point and make 
it so entrepreneurs can focus more on 
what they love." A career paved by her 

excitement with social 
entrepreneurship, good 
opportunities, and supportive 
leaders, as summarizes the 
exec.

In Mexico, Jacobson 
says that there are still 
many women taking care 
of the family, playing more 
traditional roles, not taking 
risks. "But one of the things 
that are coolest about living 
in Mexico is how much 
women recognize this 
(support from other women). 
How important it is to build 
each other up and support 
other women in leadership 
positions, and be role 
models, and offer support 
and create communities," 
Jacobson celebrates. "What 

I have seen in Latin America right now 
is that it is really a golden age of women 
coming together and supporting each 
other to build businesses."

Being an American woman in Mexico 
also gave Jacobson a perception of what 
society expects from female workers 
and leaders, depending on their cultural 
backgrounds. "Aggressive personalities and 
strong women leaders are more accepted 
in the US [...] there are a lot of exceptions, 
but women [in Latin America] are not as 
aggressive and straightforward in saying 
their opinions."

"I have been in leadership positions, 
and by having confidence in myself, 
people had confidence in me, so, when I 
have strong opinions. Puede ser chocante. 
That is just also part of the culture here. 
You don’t say no. In Mexico, it is always 
'yes' even if you mean 'no.’ And as an 
American woman, coming in and being 
so aggressive, I get a bit of 'It's ok cause 
she's American, so she's just like that.’ 
Still, I think that's what enabled me to be 
successful, speaking my mind, and having 
people around me who support me." 

From the importance of role models 
to entities that proactively help women 
organize efforts to help each other in the 
workforce, Jacobson also believes that giv-
ing visibility in the media, in conferences, 
and in education is vital to inspire women 
to seek leadership positions, including in 
the fintech sector. She mentions the impor-
tance of removing bias during hirings and 
interviews to ensure that women are given 
equal opportunities right from the start.

More diversity in leadership positions 
generates better products, more ideas, 
life experiences, and networks – but 
also more money. "If you look at the 
Kaufman study, you will see that they 
[women] fundraise better [laughs]." 
The piece cited by the exec, from The 
Kauffman Fellows Research Center 
(KFRC) points out that gender-inclu-
sive founding teams have more success 
when fundraising and innovating.

"Currently, at Oyster, about a quarter of 
our business clients are women owned. 
Compared to the population [in Mexico], 
we have a higher distribution of women 
owners on Oyster's platform. That is inter-
esting in understanding the challenges for 
women going into the bank; why would 
they prefer a new bank like Oyster over 
traditional options? There is a really inter-
esting gap, both in terms of how we move 
the needle in empowering more women to 
own businesses in Mexico, to take that risk 
and be supported by their communities."

"In Mexico, about 50% of 
the GDP is from SMBs, 

and like 99% of jobs are 
in these SMBs. So if I can 
do something to take out 

this one pain point and 
make it so entrepreneurs 
can focus more on what 

they love"

AMANDA JACOBSON,  
CHIEF OF STAFF AT  
OYSTER FINANCIAL

https://www.kauffmanfellows.org/journal_posts/data-show-that-gender-inclusive-founding-teams-have-greater-success-in-fundraising-and-innovation
https://www.kauffmanfellows.org/journal_posts/data-show-that-gender-inclusive-founding-teams-have-greater-success-in-fundraising-and-innovation
https://www.kauffmanfellows.org/journal_posts/data-show-that-gender-inclusive-founding-teams-have-greater-success-in-fundraising-and-innovation
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More than role models.  
It's about the legacy

Maia Eliscovich, 
head of merchant 
acquiring at Ualá

Born in Ecuador and raised in Argentina, 
the head of merchant acquiring at 
the Argentinian fintech Ualá, Maia 
Eliscovich, majored in Economics in the 
US as she sought a generalist career. With 
passages on McKinsey in New York where 
she has worked with many different 
industries such as oil and gas, chemicals, 
public sector, education, and banking, 
she was hired by Ualá in 2018 – when she 
moved back to Argentina, as chief of staff.

"That was my first position. When 
I joined Ualá, there were around 35 
people at the company, and my role 
was to help the CEO navigate the 
growth of the company [...] There were 
many different things, but a lot of it was 
dedicated to raising capital." Eliscovich 
participated in the fintech's $34 million 
Series B round in 2018 led by Goldman 
Sachs and also worked on the $150 million 
Series C round, Ualá's latest round that 
had Tencent and SoftBank, in late 2019.

Now, as head of merchant acquiring, 
Eliscovich summarizes her biggest 
challenge as "balancing the best deliveries, 
ensuring that you have a great product 
for your users while keeping employees 
inspired with their daily work."

As a Latin American woman 
in a tech leadership role, she is 
optimistic. "I think it is a really nice 
time for women to work in general 
and also in tech. More and more, 
specifically in the US, and now more 
in Argentina as well, people talk 
about the need to have women in 
these types of companies, to have 
diversity, and other minorities that 
are not properly represented."

While the tech ecosystem slowly 
opens up to bring more women 
in leadership roles, she believes 
that female leadership positions’ 
significant impact on a company's 
culture lay on legacy. "What is 
most important and that I focus 
a lot on is not really about me, or 
it's not really about other women 
in the senior team. It's about the 

women that will come after us. Women 
working in different roles look up to the 
company and visualize whether they 
could stay at the company long term."

Eliscovich tells that, from her own 
previous experiences in other firms, 
it was challenging to face that most 
people in the market for longer than 
her matched older men’s stereotype. 
"That really made me wonder how I was 
going to stay in that place long term and 
whether there was room for someone like 
me in the long term in that company." 

An experience that made her realize the 
importance of showing – via examples – 
that women can do senior roles. "Women 
can navigate between being mothers 
or aunts or cousins and be part of their 
family life while also working. When we 
put that out, we show that we talk a lot 
about being who we are and what we do 
with other people in the company."

But for her, it is not just a matter 
of role models. "Role models help, 
open conversations help. But I think I 
would have never been in my position 
if it wasn't because our CEO decided 
that it was important to have more 
women leaders in the company."

In her view, diversity is not going to 
happen by accident. "It is not like we are 
going to wake up one day and suddenly 
'oh, is 50/50 [women and men]'. You have 
to have support from the management 
team and the investors and the CEO, so 
I think it is a combination of both."

"What is most 
important and that I 
focus a lot on is not 

really about me, or it's 
not really about other 

women in the senior 
team. It's about the 

women that will come 
after us"

MAIA ELISCOVICH,  
HEAD OF MERCHANT 
ACQUIRING AT UALÁ
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Superwoman? No, it's about being 
able (and allowed) to seek balance

Stella Brant,  
CMO at Liv Up

Before becoming the chief marketing officer 
and partner of Brazilian food tech Liv Up, 
executive Stella Brant started her career at 
an in-house agency, a marketing depart-
ment, where she became fond of strategy 
and brand creation to change the company's 
culture. Soon after, she started working at 
Ambev, when it was still called Brahma. 
She spent 21 years in the firm, including 
regional, local, and global roles, with stints 
in several brewing company brands. 

"I started my career in the field and then 
went to the central administration, and 
then the global headquarter, where is more 
about strategy and brand building. It was in 
Sao Paulo, after four years at the company 
that I started to take over the management 
of brands and then innovation. I built this 
leadership over several positions in these 
21 years in Ambev and mainly with a very 
strategic look, building these brands linked 
to innovation and disruption," she says. 

The transition of two decades of a stable 
career in the traditional industry to the 
world of startups, in 2017, with 99, "was 

an act of boldness and 
courage,” as described 
by the executive. 
"Nobody did that at the 
time. So the question I 
heard the most was, 'Are 
you sure it's worth it?'"

"It was about courage 
and resilience. I believe 
that every woman has 
this adaptability in 
life. Not only because 
of the ability to think on your feet, but 
women needed this to be able to break 
barriers," she says. Brant believes that 
startups and the world of technology are 
a favorable environment for innovation 
and breaking structural barriers. 

"When I made this move for 99, there 
were 12 people in the leadership: all men 
but me. I remember the first meeting we 
had; it was a Monday night in my first 
week. I looked at the room and thought, 
'Seriously, am I the first woman here?' 
because I didn't know that until I got in." 

To navigate the challenges of 
balancing personal and professional 
life as a leader, the exec mentions the 
importance of not relinquishing to 
someone else the ownership of your 
time. "That has been how I operate 
with my teams, and every time I say 
that, I care a lot more about the work 
getting done than about you being 
at a particular time connected."

"It has become especially harder 
during the pandemic; everybody asks 
you for weird things at weird hours 
because we are all online watching 
Netflix probably. For example, I avoid 
texting someone on the weekend 
because if someone wants to do their 
work on the weekend, it won't be me 
making them do it. Setting boundaries, 
remembering that it is about results, 
not about facetime, and letting people 
choose how they want to get their work 
done, I think is really important." 

While the remote work triggered sev-
eral discussions on more flexibilization 
at work and different work organization 
forms, it has also put issues in the spotlight. 
"There's a statistic posted by the Lean In 
Organization: if you look at what people 
lost their jobs during the pandemic, it is all 
women, because men have been rehired 
but the women that have lost their jobs, 
have not got back into the workforce." 

For Eliscovich, the widening of such a 
gap is boosted by the working from home 
measures. "They [women] realize there are a 
lot of things that they could do at home; they 
have the added responsibility of homeschool-
ing their kids. I think that employers should 
think really carefully about how they're going 
to enable women in their teams with chil-
dren or that have responsibilities at home, 
to make sure that they have the flexibility 
and the understanding from the company to 
make it work. I think it's going to put a lot of 
pressure on employers to make it work."
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Last year, she went through a new 
transition: for Liv Up, in the middle of 
the pandemic. "On the first day of the 
official quarantine, I announced that I 
was changing companies," she says.  

For Brant, the concern that Liv Up has with 
diversity and inclusion was "fundamental to 
be able to see how promising this company 
could be and how they were not looking 
for just a female marketing professional, 
but rather a complementarity in the team, 
bringing new skills, new visions, and this 
is very important for innovation because 
without diversity there is no innovation."

Support groups for women entrepreneurs 
are, in her view, "an extra force." "There are 
times when you really want to give up; the 
market is so backward in terms of recognition 
and opportunities for women. So we have 
been helping each other a lot, not only in 
terms of support and opportunities but 
in being able to disseminate knowledge, 
exchange information, and promote 
meetings (now virtual gatherings)."

Today, Brant has a 100% female team under 
her direct leadership. And yet, she recalls the 
countless times in her career; she literally heard 
that she couldn't take on some job because she 
was a woman. "I had to go through such a huge 
endeavor to prove that I could sit on that chair 
and spent lots of energy. To have an example of 
incredible women who are doing and winning 
and this daily support through meetings brings 
a great value because you can't think of being 
in a position where you don't see yourself in." 

Brant commits to participate in forums, 
classes, lectures, and interviews, even 
with a busy schedule. She believes this is 
necessary to give visibility to what women in 
leadership can do in terms of innovation. "It's 
an agenda that I make a point of keeping."

Since leaving Ambev for 99, and now, for 
Liv Up, Brant has seen a rise in the number 
of women who ask her to talk and have coffee 
together. "I get a lot of messages saying, 
'wow, you inspire me. How good it is to have a 
woman leader. I see some changes happening.'" 

"It is not just about having a woman [in 
the leadership of the company] to talk about 
diversity, but more about having a way to 
impact the company structure, sales, in 
building the business itself. I see that this 
triggered a feeling of pride for women at Liv Up 
to gain strength that the things they believe can 
also be said, regardless of whether it's about 
diversity, but about anything in the company."

"It is not just about 
having a woman [in 
the leadership of the 
company] to talk 
about diversity, but 
more about having 
a way to impact the 
company structure, 
sales, in building the 
business itself"

STELLA BRANT,  
CMO AT LIV UP

Maternity and leadership 
When Brant was on maternity leave, she 
attended an internal Ambev campaign 
giving an interview. The conversation’s 
summary became the ad’s title: professional, 
mother, and woman, not necessarily 
in that order. "That for me was a spark, 
that as much as it was removed from 
the interview, knowing that I could not 
always put a priority, but having three 
priorities that alternate in order, was 
very comforting. I realized that this 
was the key, to seek balance and not to 
be a superwoman, because nobody is. 
Being able to balance things by placing 
something, at each time, as a priority.” 

Remote work allowed her to get 
closer to her children, who are 
eight and ten years old. Before the 
pandemic, Brant could only have 
breakfast with them and sometimes 
managed to put them to sleep during 
the week, "which gave me the anguish 
of 'I am not seeing my children 
growing up during the week.’” After 
ten months in home office, Brant 
says that remote work ended the guilt 
she felt because of her children. 

"Although I’m not with them all day, 
the fact that, between one meeting and the 
next, I can go there, kiss and stay with them 
a little, help them with their homework. 
That changed my life completely, brought 
a sense of balance and a real possibility 
of being more present in other things."

For her, the key is to juggle family and 
work responsibilities, balancing acts so 
that these priorities are interspersed in 
a way that she feels present in each role. 
"If I am with my children, I am with my 
children. If I am working, I am working. 
From time to time, they come here, and 
I say 'mom can't now, she is working,' 
and they understand," she says. 

But, according to the exec, that only 
happens because she chose people around 
her who share the same thought and 
who want to see her success. "I have an 
extremely participative, involved husband 
who shares all the roles very well. (...) If I 
didn't have my husband's support, I would 
hardly be able to dedicate myself as much as 
I do to work. This all together makes us able 
to have more balance, and we take turns 
in these roles so that children do not suffer 
and we can have a life outside of work."
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A fair amount of resilience and 
an extra one of inspiration

Paula Morais,  
co-founder at 
Intera

Having a digital business was something 
that Paula Morais wanted since she was 
studying law in Bahia, in the Northeast of 
Brazil. Her first step was to look for a job 
in marketing agencies in Salvador. She 
was hired by one of them, where she spent 
a year working with customer relations 
and starting to understand e-commerce 
and logistics, while studying the tech 
universe. Right after this experience, she 
co-created a marketplace called Talugo 
(an OLX–alike platform). Because it was 
not financially sustainable, she left the 
project a while later. Sometime after that, 
she received an exchange scholarship 
in Vancouver, Canada, where she got 
involved with education initiatives. 

There, she worked at RED Academy, 
a school that trained professionals for 
the digital market. She returned to 
Brazil to create a school for front-end, 
back-end, full-stack web developers in 
Salvador and Feira de Santana’s cities. 

"The business created a lot of value 
for those who joined it. For every ten 
students who did it, eight left the school 
with a job, including low-income people 
who got their first job with an average 
salary of BRL 3,000 to 4,000, which is 
super cool for the region. But adherence 
to the web school model was low, and the 
individual had to pay for it," she says. 

Without generating revenue in the 
short term, Morais decided to change 
the business model. "I never had the 
opportunity to be an entrepreneur without 
earning. So for me, there was no such 
thing as learning for two years only then 
to find out what the business model was." 

The idea was to make companies 
pay to train people instead of people 
paying to graduate since firms had 
a need to fill vacancies in tech and a 
difficulty in hiring. That's when HRTech 
Intera was born in April 2018. 

"We pivoted the technology school in 
this attempt to make the business work. 
Intera was born at first as a company 
based on a business model of educating 
to recruit. But from so much talking to 
HR experts, we changed the business 
model and took education out of the 
process. It became a talent recruitment 
company for the digital market. That's 
when we got our hands on market fit 
and started to grow a lot," she says. 

"I never had the opportunity 
to be an entrepreneur 
without earning. So for me, 
there was no such thing as 
learning for two years only 
then to find out what the 
business model was"

PAULA MORAIS,  
CO-FOUNDER AT INTERA
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Morais has her own share of 
experience when it comes to spotting the 
investment bias. She couldn't raise funds 
from VCs in 2019, but in 2020, her male 
partner did. "There is an unconscious 
sort of gender bias, and there is less 
confidence around the business led by 
a woman, very much because of not 
having many women in the scene.”

Currently, most of Intera's leadership 
and employees are women. "We have 
a lot of Black representation, too. All 
companies are now raising this flag, 
going in this diversity direction. And 
this was born with Intera from the 
beginning, largely because we have this 
representation in the leadership," she says.

Co-founder of Intera, Morais was once 
CEO, but today her male partner holds 
that position. "Today, I lead the sales and 
customer front within Intera. I'm not in 
the position of leader of the company 
as a whole, despite always being part of 
the decision-making process. And it is a 
super responsibility; we are in a moment 
of hyper-growth in the company, we have 
grown 200% compared to last year. Being a 
digital business entrepreneur is something 
24/7; it is not the usual 9/5," she says.

"It is juggling really; being able to 
reconcile this with family, relationship, 
with yourself, taking care of yourself. 
There is a great deal of complexity in 
this role, but the thing is: we chose a 
lifestyle of leaving behind a legacy in 
Brazil, of creating something big. And that 
choice runs through a lifestyle as well."

Morais recalls that there is a rooted 
culture, a historical heritage of a sexist 
and patriarchal society. Although 
minorities have been gaining space in the 
labor market, the process still goes on. 

"It is not easy; not everyone bets on you, 
including the majority saying you will 
not succeed, that it doesn't make sense, 
that it is an illusion, that it is romantic. 
Especially when you talk about a business 
that you believe in and it is not only for the 
money (...) Something like 'poor thing, you 
think you're going to change the world.’ I 
heard it fifty times until the day I saw the 
same people who told me that knocking 
on my door asking for a job," she says.

"We look ahead, and we see men. It 
is only when we look down that we see 
more people like us. I had a really hard 
time until I achieved everything I have 
so far. And it's a matter of resilience. 
I don't particularly like the media; I 
don't like exposing my life. But at the 
same time, I face that, as I would like 
to have seen someone like me today, 
inspiring me to do more, saying that it 
is possible, that there is a way out, I do 
that. There is no right or wrong; there is 
only giving up halfway or understanding 
that something no longer makes sense. 
You find some way outs. I wish more 
women were telling me this when I was 
there, having a hard time, in the first 
two, three years of the company." 

"It is juggling really; being able 
to reconcile this with family, 

relationship, with yourself, taking 
care of yourself. There is a great 

deal of complexity in this role, but 
the thing is: we chose a lifestyle 

of leaving behind a legacy in 
Brazil, of creating something big. 

And that choice runs through a 
lifestyle as well"

PAULA MORAIS,  
CO-FOUNDER AT INTERA
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B U S I N E S S

One of the newest Brazilian unicorns, 
Creditas expands throughout Latin America
After a new round raised in December 2020, the fintech  
focused on online collateral loans is now valued at $1.75 bln

 L  ast year, until November, Brazilian 
startups had already raised $ 2.85 
billion compared to $2.78 billion 

in 2019, according to Distrito's report. 
In December, a new round raised by 
Creditas crowned 2020 as a unique year 
for the VC market in the largest country 
in Latin America. The Brazil-based 
online collateral loan platform raised 
a Series E infusion of $255 million.
The round turned the startup into the 
newest Brazilian unicorn, with a valuation 
of $1.75 billion, one of the most capitalized 
fintechs in Latin America. The contribution 
brought new international partners to the 
fintech’s board, including LGT Lightstone, 
who led the investment, alongside Tarsadia 
Capital, Wellington Management, 
e.ventures, and Advent International via 
its affiliate Sunley House Capital. Previous 
investors SoftBank Vision Fund 1, SoftBank 
Latin America Fund, VEF, Kaszek, and 
Amadeus Capital also participated in 
the round. To date, Creditas has raised 
$570 million in five investment rounds. 

The company will use the new 
resources to continue expanding the 
offer of its products, forming a complete 
ecosystem of digital financial services 
that go beyond secured loans and scaling 
operations – in addition to Brazil, Creditas 
has also started to operate in Mexico. 
“We always say that being a ‘unicorn’ is 
not something that is very much the way 
we are,” said Creditas CEO and co-founder, 
Sergio Furio, in an interview with LABS. 
The Spanish businessman does not like 
the term very much. And he thinks that 
“becoming a unicorn” should not be so 
valued. “We value working with the teams 
and keep growing. For me, the main 
growth metrics are revenue and portfolio. 
The valuation is a reflection of that”.

But, as a fundamental part of any startup, 
Creditas has an appetite for rapid growth, 
which requires capital. Since the Series 
D round of $231 million in July 2019, the 
startup has more than tripled its revenue, 
reached BRL 1 billion in credit portfolio, 
and announced new products. After eight 
years, the company started taking steps 
towards internationalization in Latin 
America, starting with Mexico in late 2020.

The first international operation: 
Creditas wants to scale up credit  
in Mexico in 2021 
“We decided to expand to Mexico at the 
end of 2019 when we started to hire a 
team. The product started to work there 
in the first quarter of 2020, and the first 
loans started to appear in a beta test 
version in July last year,” says Furio. 

In Mexico, five products are already 
active: car financing; the concession of 
credit with cars, real estate properties, 
and salary as collaterals; and Creditas 
Store, the shopping platform that allows 
consumers from partner companies to 
buy online using their salaries as means 
of payments, with some regulatory 
differences compared to Brazil.

The complex regulatory 
environment of the credit 
market is one of reasons why 
the startup took eight years to 
debut in its first international 
market. “We think it is complex 
to launch in different countries 
for the type of business that 
we operate, regulated, with 
technology development,” he 
says, stressing that, for the time 
being, they do not intend to 
expand to any other country. 

BY ISABELA 
FLEISCHMANN 

"For me, the main 
growth metrics are 
revenue and portfolio. 
The valuation is a 
reflection of that"

SERGIO FURIO,  
CREDITAS CEO AND  
CO-FOUNDER
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Today, Creditas has a team of 60 
employees in Mexico, “a market that has 
several similarities with Brazil and some 
differences”, according to Furio. “We see 
a huge potential for collateral loans in 
Mexico, a product that is equally under-
penetrated as it was in Brazil,” he says. 

In Brazil, the startup was one of the 
precursors to the expansion of the 
secured loan market, which until a decade 
ago was still dominated by traditional 
banks, including a type of credit well 
known in the United States but rarely 
offered or used in Brazil: home equity. 

“Probably the biggest difference about 
Mexico is that the interest rate there 
seems to be lower, but at the same time, 
the penetration is much lower. So what 
is happening is that the interest is lower 
because it is attacking a small layer of the 
population, super-premium customers. 
The middle class ends up not being 
able to get the product,” he explains. 

Furio sees not only the Mexican 
potential related to interest rates but 
also the increased penetration of credit 
products in the Latin country. “In Brazil, 
credit products have a lot of penetration, 
around 70%. In Mexico, there is around 
15%. There is still a lot to do.” 

The choice for Mexico has to do with 
scale: the country is second-largest 

economy in Latin America, about 
30% smaller than Brazil. “The next 
country to enter [our portfolio] would 
be much smaller, Colombia or Peru.”

Creditas has 50 employees working 
in Valencia, Spain, but Furio explains 
that the European country is just to 
develop technology, there is no goal of 
opening an office for business there. 
“Part of the developments for Mexico 
have been made from Valencia, and 
Spain is also working with the financial 
products, the Creditas Store was also 
made there. A large part of Creditas work 
platform is being developed in Spain." 

How Creditas got here: overcoming a 
troubled 2020 and doubling revenue
Founded by Furio in 2012, Creditas 
started operations as a secured credit 
marketplace, which, as does today 
FinanZero, allowed banks to deliver 
secured credit in a digital platform. 

As of 2016, the company pivoted its 
business model to launch its own products 
with credit lines from BRL 5,000 to BRL 2 
million for consumers who have a real state 
property or a car to provide as collateral. 
As of 2019, the fintech started expanding 
the credit platform to an ecosystem of 
financial solutions for customers. 

“In the first quarter of 2020 we were 
still soaring in terms of growth, growing 
three times annually. On March 13, we sent 
everyone to remote work, approximately 
1,500 people at the time,” he recalls. 

With the pandemic, Creditas started 
to manage the crisis. “Less because of 
what we were experiencing and more 
because of economic risk,” explains Furio. 
“There were two main risks in terms 
of credit: the portfolio, which has been 
performing well, and the liquidity risk, 
but the capital market has continued to 
function for our securitizations, which 
after all is how we fund our clients.”

In March 2020, Furio froze 90% of the 
investment in marketing and managed 
to make the company positive, that is, it 
started to generate cash. “Creditas’ cash 
position in June was higher than in March. 
We generated cash in those three months, 
something we had never done before,” 
he says, attributing it to a slowdown in 

"We decided to expand 
to Mexico at the end of 
2019 when we started 
to hire a team. The 
product started to work 
there in the first quarter 
of 2020, and the first 
loans started to appear 
in a beta test version 
in July last year"

SERGIO FURIO,  
CREDITAS CEO  
AND CO-FOUNDER
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growth: the startup stopped growing 10% 
every month, as it had been doing, to 
grow 2% to 3% each month. “The second 
quarter was very stressful,” he said.

In July, the fintech stepped on the 
accelerator again and the credit portfolio 
exceeded BRL 1 billion, the highest 
securitized value in the entire history of 
the startup. The fintech ended the third 
quarter last year with a growth similar to 
that of the first three pre-pandemic months. 

In September, October, and November 
2020 the fintech registered records of 
origination, new customers, and revenue. 
“It was a year that started very strong. 
We held up growth as a precaution 
and ended the year with a very high 
growth rate,” summarizes Furio, who 
believes in a “spectacular” first quarter 
of 2021, as the demand for credit 
traditionally grows in the first quarter. 

“The fourth quarter is the weakest, 
and the first is the strongest. And what 
we are seeing is that at the pace we are 
going in the fourth quarter, the first one 
is going to be an incredible quarter.” 

In July last year, Creditas announced that 
the revenue for the last 12 months (since 
July 2019) had reached BRL 260 million with 
a net customer margin. In nine months of 
2020, the value was almost exceeded: BRL 
232.1 million in revenue. September was 

the best month in the fintech’s history, with 
monthly revenue of BRL 30.4 million and 
the third quarter with BRL 78.8 million. 

The startup ended 2020 doubling its 
size in all metrics: revenue, origination, 
and portfolio size, according to Furio, 
in addition to more than doubling the 
number of employees compared to 2019, 
ending the year with 1,800 professionals. 
The goal for the next five years is to at 
least double the revenue each year. 

Transparency and a future IPO
Unlike most startups, four months ago 
Creditas began to focus on presenting its 
results in a more transparent way, in a 
very similar way to that of publicly traded 
companies. Asked if the new process is 
part of a strategy for a future IPO, the 
CEO replied that an initial public offering 
of shares makes sense for Creditas, 
but that is something that is not on the 
startup’s roadmap in the short term.

“We are disclosing the results because it 
is a symbol of our maturity as a company, 
we think it makes sense for everyone, for 
our investors, but also for our clients, FIDCs 
investors (a type of fund composed of 
receivables from different types of issuers 
widely used in Brazilian credit market) 
and the capital market. Everyone always 
asks. So instead of having to answer one 
by one, we do a quarterly communication, 
providing more transparency.” 

Quarterly consolidated results
In BRL million

Q3 2020 Q3 2019 JAN-SEP 2020 JAN-SEP 2019

Credit portfolio 1,039.9 534.7 1,039.9 534.7

Credit origination 227.2 162.4 591.2 342.1

Revenue 78.8 54.8 232.1 111.9

Contribution 
margin 42.6 34.1 124.2 58.2

Result -40.5 -74.9 -129.4 -133.1

Margin/Revenue (%) 54.0% 62.2% 53.5% 52.0%

Source: Chart by LABS with Creditas data

Evolution of annual revenue 
In BRL million

Source: Creditas
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S O C I E T Y

With a billionaire potential,  
Brazilian favelas will be decisive  

for economic recovery in 2021
A study by Outdoor Social shows that the consumption potential in the  

10 largest peripheral communities in Brazil reaches BRL 159 billion

BY ISADORA RUPP

 L  ooking at poor communities 
as creative and consuming 
powerhouses, escaping the 

stigma of violence and lack of urban 
structure is paramount for any brand 
interested in growing in Brazil. This 
is what a study by Outdoor Social, a 
social business that has been working 
with media and communication for the 
periphery since 2012, points out. According 
to the study, the ten largest Brazilian 
slums’ consumption potential is BRL 159 
billion. In them, 262,000 commercial 
establishments move the local economy.

The study’s methodology uses 
geolocalization tools and data from public 
sources, such as the Brazilian Institute 
of Geography and Statistics (IBGE), the 
Central Bank, and data on consumption 
and transaction volume of credit card 
companies. The survey was carried out at 
the request of the “G10”, a group of leaders 
from the ten largest slums in the country, 
including Rocinha (the most populous 
in Brazil, with over 100,000 inhabitants) 
and Rio das Pedras, in the state of Rio de 
Janeiro; Paraisópolis and Heliópolis, in 
São Paulo; Cidade de Deus, in Amazonas; 



26 LABS COLLECTIONS  FEMALE ENTREPRENEURS

Pirambú, in Ceará; Coroadinho, in 
Maranhão; Baixadas da Estrada de Nova 
Jurunas and Baixadas do Condor, in Pará; 
and Casa Amarela, in Pernambuco.

The name G10 refers to the G7, the group 
formed by the world’s richest countries.

In addition to generating data to guide 
companies that want to invest in slums but 
have few numbers to help them, the G10 also 
establishes partnerships with businesses that 
already see this potential for consumption. 
One of them is the logistics startup Loggi, 
which started a pilot delivery project in 
Paraisópolis two months ago. According 
to the study, this peripheral community’s 
consumption potential, the second-largest 
in the country, is BRL 578 million.

“There are businesses of all sizes and 
people of various classes in Paraisópolis. 
And when you think about the favela, you 
don’t talk about business as traction, but 
only focused on individual entrepreneurs,” 
criticizes G10 co-founder Daniel Cavaretti.

Indeed, most businesses in these 
communities are classified as 
Individual Microentrepreneurs 
(MEI) – 78% of the total, according 
to the study. This business modality 
was created in 2008 in Brazil to 
encourage the formalization of 
informal workers by reducing the 
tax burden over them. Some of the 
largest Brazilian companies, such as 
the cosmetic industry O Boticário, 
and the retailers Ricardo Eletro and 
Via Varejo, already operate in these 
locations, but they are still exceptions.

The favela with the highest 
concentration of large companies is 
Casa Amarela, in the Northeast state 
of Pernambuco, with 10 of the 22 large 
establishments found by the study. 
“Pulling local economic growth will 
generate improvement in all other 
areas of the favela, such as urbanism, 
health, job,” believes Cavaretti.

Daniel Cavaretti, 
co-founder of G10 
Favelas, which 
brings together the 
largest peripheral 
communities in Brazil. 
Photo: Courtesy/G10 
Favelas.

"I knew they were long-tailed 
(consumers), who had a lower 
average ticket (they spent less 
on each purchase), but that the 
volume (of business that could 
be generated in the end) would 
bring results. But it was no use 
talking to my clients, showing 
them pictures. I needed to bring 
them data and tools, provide 
studies and figures, which are 
very few in those territories"

EMÍLIA RABELLO, FOUNDER OF OUTDOOR 
SOCIAL AND SPECIALIST IN COMMUNICATION 
STRATEGY FOR THE URBAN PERIPHERIES
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"When I place ads in a slum, I value 
that territory; I speak of the economic 

power it has. Our culture is not 
made up of a minority elite (and 

that needs to be highlighted)"

EMÍLIA RABELLO, FOUNDER OF OUTDOOR SOCIAL  
AND SPECIALIST IN COMMUNICATION STRATEGY 

FOR THE URBAN PERIPHERIES

Founder of Outdoor Social and 
specialist in communication 
strategy for the urban peripheries, 
Emília Rabello already worked 
with communication aimed at 
lower-income classes before 
creating the social impact business 
capable of providing assertive data 
and analysis on the economy and 
opportunities in these communities.

It bothered her that her 
expertise was only requested for 
government or charity campaigns. 
She understood that these people 
were a target audience for a 
multitude of areas in the economy.

According to the Outdoor Social 
survey, restaurants, small markets, 
beauty salons, and clothing brick-and-
mortar stores are the predominant 
types of businesses in these 
communities. According to Rabello, 
these entrepreneurs are “swimming 
against the tide” when analyzing the 
Brazilian economy’s current context.

While sectors such as civil 
construction, commerce, and services 
fired more than 30%, on average, 
of their staff in 2020, according to 
IBGE data, 89% of these businesses 
did not fire their employees during 
the novel coronavirus pandemic.

For Rabello, this low percentage 
of layoffs in the favelas is due 
to two factors: these businesses 
have few employees, and they 
have a characteristic of solidarity 
that goes beyond the commercial 
relationship. “Whoever works is 
always a very close person, it is 
the nature of these businesses. 
They may reduce activities, but 
they don’t stop just to keep these 
relationships (alive),” she says.

To cherish the favela’s culture, 
with its signs and symbols, and 
bringing advertising and services 
into the urban peripheries, are some 
trends pointed out by Rabello for 
brands and companies that wish 
to sell their products and services 
to these consumers. Even with the 
strong expansion of e-commerce 
in Brazil and Latin American 
countries in general, those who live 
in communities report difficulties 
in obtaining trivial services such as 
ordering food via a delivery app. 

Streets of Paraisópolis,  
the biggest slum of 
São Paulo, Brazil. 
Photo: Renan Martelli 
da Rosa / Shutterstock.

Who buys and who sells in the favela
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B U S I N E S S

Set to be the fastest-growing market 
globally, e-commerce in Latin America is 

likely to get closer to $200 billion in volume
EBANX’s annual study, Beyond Borders, shows that more than 50 million 
people are likely to have bought online for the first time due to COVID-19

BY ANNA LIMA & FABIANE ZIOLLA MENEZES

 W  hile 2020 was a year marked 
by several economic setbacks 
brought by the pandemic, 

e-commerce in Latin America figures as 
one of the fastest-growing markets in the 
world. This is supported by consultancy 
firms Americas Market Intelligence (AMI) 
and Euromonitor, that place the region 
as the second-fastest-growing market for 
e-commerce in the world, only behind 
Southeast Asia.

But as AMI pointed out in this year’s 
Beyond Borders research, the region is 
likely to reach the first position. “Latin 
America will experience an -8.5% decline 
in GDP growth in 2020, compared to -8% 
in Europe, -10% in South East Asia, and 
-3% in Africa. As a result, we expect Latin 
America to match SE Asia in e-commerce 
growth, whereas in the past it was trailing 
just behind,” says Lindsay Lehr, associate 
managing director at AMI.

Based on data from the main players in 
the sector in a partnership with AMI, the 
Brazilian fintech EBANX released this and 
other findings in its annual Beyond Borders 
study, that also counted on the fintech’s 
internal data, as well as on a survey with 
international e-commerce customers in 
Brazil, Mexico, Colombia, and Chile.

GDP's growth versus E-commerce growth  
in Latin America 
Despite the political uncertainties and the economic setbacks,  
the e-commerce sector is growing at way ahead of the region's 
general economy.
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GDP's growth versus E-commerce 
growth in Latin America

Despite the political uncertainties and the economic 
setbacks, the e-commerce sector is growing at way 
ahead of the region's general economy.

Sources: *annual growth and projections by the IMF; **projections by AMI.
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Set to increase by 8.5% over 2019 
according to projections from AMI, the 
e-commerce in the region won’t experience 
double-digit growth in 2020 like it was 
used to in the past years. In 2019, the 
sector grew 20% over the previous year, 
reaching $177.56 billion in volume.

The reason behind a surprisingly low 
growth in the Latin American e-commerce 
market comes from a particular industry 
that was hardly hit by the pandemic: travel, 
that pushed down e-commerce sales as 
a whole. But as Beyond Borders study 
disclosed, Latin America is expected to gain 
a new pace in 2021 onwards.

Covid-19: E-commerce newcomers
52 million people in Latin America will buy 
online for the first time during the pandemic, 
increasing the number of online consumers 
by up to 30% in some countries – a jump that, 
under normal conditions, would only be 
achieved by 2022, shows the study.

Behind these numbers, a boost in the 
region’s financial inclusion process, led by 
emergency aids linked to the pandemic 
and a revolution in Latin America’s 

connectivity – which reached 4G 
predominance for the first time 
ever in 2020 – pave the way for a 
new and more digitally inclusive 
Latin America.

Along with the financial 
inclusion process and an 
improvement in the region’s 
connectivity, digital services has 
also been playing a central role 
to push e-commerce in Latin 
America forward.

While retail is growing at 21% 
according to AMI, and travel is 
expected to experience a 37% drop, 
digital goods and services, on the 
other hand, are poised to grow at as 
much as 45% in 2020. In previous 
years, this industry was growing at 
20% to 30% year-over-year.

For Ricardo Sfeir, digital 
commerce expert at Euromonitor, the region 
held the second-highest growth in digital 
commerce in the last five years, from 2014 to 
2019, and it is likely to be the one leading the 
sector’s growth in the coming years.

Latin American international  vs. domestic 
e-commerce spend 
The cross-border share of e-commerce spend suffered in 2020   
due to Covid-19, but it is likely to fully recover by 2023.
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Latin American international 
vs. domestic e-commerce spend

The cross-border share of e-commerce spend su�ered in 2020 
due to Covid-19, but it is likely to fully recover by 2023.

Sources: AMI.

"Delivery apps 
have gotten Latin 

American consumers 
used to a greater 

array of things 
online, becoming 

more comfortable 
with the online 

channel in general. 
This has lifted digital 

goods overall"

LINDSAY LEHR, PAYMENTS 
EXPERT AND ASSOCIATE 

MANAGING DIRECTOR AT AMI

E-commerce consumers projections 
Covid-19 more than doubled the  estimates about  
new online consumers  in Latin America.

E-commerce consumers projections
Covid-19 more than doubled the 
estimates about new online consumers 
in Latin America

Source: AMI
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Latin America’s first and biggest economy, 
Brazil remains the regional giant, with 
58% of total e-commerce spend in 2019, 
according to AMI. “Brazilians tend to be 
first movers, fast technology adopters. 
[The country] is already a very vibrant 
ecosystem for digital goods and services. 
We see Brazil as a very fertile ground 
for digital goods; it is most likely the 
most competitive market,” stated Lehr.

However, when it comes to growth, 
Colombia and Chile get ahead of Latam’s 
major economies, Brazil and Mexico.

Mexico, in its turn, has been showing 
a digital goods growth of 37% during 
2020 and an e-commerce penetration 
that grows faster than in Brazil. But 
according to AMI, the country has 
been particularly laggard in the 
adoption of digital technologies.

“You have the upper-middle class who 
looks and feels like folks who live in first 
world countries, fast technology adopters 
very comfortable with e-commerce. 
Then you have a large segment of the 
population that still operates very much 
in cash, in the informal economy, and is 
much slower to adopt digital payments 
and digital goods,” Lehr points out.

For Euromonitor’s digital commerce 
expert, Mexico has two major traits that 
define its digital market: low internet 
penetration, but a massive economy. “This 
difference explains why the country is still 
far behind Brazil in the development of 
e-commerce, for example. However, any 
increase ends up causing a massive boost 
due to its economic size, which results in 
the country filling the second place in the 
ranking of digital market size,” says Sfeir.

61% of 
Brazillian adults 
will be online 
consumers 
by the end of 
2020, a 25% 
growth when 
compared to 
2019.
Source: Beyond Borders  

2020/2021 Study

63% is the share 
that the retail 
segment will 
have of the total 
e-commerce 
market in Mexico 
by the end of 
2020, a 16% 
growth over 
2019.
Source: Beyond Borders  

2020/2021 Study

Brazil and Mexico: bigger market 
volume, smaller growth

E-commerce volume per country 
Brazil and Mexico are the largest markets in Latin America,  
but Colombia and Chile are growing at a faster pace.
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but Colombia and Chile are growing at a faster pace.

Sources: AMI.
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Colombia: fastest  
growing market for  
digital goods
Increasing at a 63% rate in 2020, digital 
goods in Colombia has the fastest growing 
pace among all the other three countries. 
This Latin American market has in one 
particular local player – Rappi – one of the 
major drivers for its digitization. According 
to AMI, the popular Colombian super app 
has been boosting the digital category in 
the country, and beyond that: preparing 
Colombians to adopt digital goods and 
services, as well as e-commerce, in all 
areas of their daily lives.

The smallest market in terms of 
population, Chile is also the most banked 
among all the other Latin American 
countries, as almost every Chilean 
has access to a debit card and a bank 
account, shows Beyond Borders study.

But even with more development in 
areas such as banking and connectivity – 
Chile leads the internet penetration rates 
in the region, with 86.1% of consumers 
online in 2019, according to Euromonitor 
– the country experiences lower levels of 
new technology moving into the country.

26% is the share 
that the digital 
goods segment 
will have of the 
total e-commerce 
market in Chile by 
the end of 2020, a 
53% growth over 
the previous year.
Source: Beyond Borders  

2020/2021 Study

"Colombia is perhaps 
the most favorable 
market for digital goods 
adoption in 2020"

LINDSAY LEHR, PAYMENTS 
EXPERT AND ASSOCIATE 
MANAGING DIRECTOR AT AMI

E-commerce and payments in  
Latin America after COVID-19

Download the whole material of  
Beyond Borders 2020/2021 Study.

Get your copy here

“On the e-commerce side, we have 
really sophisticated and advanced 
online retailers and players in the 
travel industry, but less movement 
in digital goods because of this less 
flexible payments infrastructure, that 
has held back the fintech revolution a 
little bit,” emphasized AMI’s expert.

Nevertheless, the country has 
experienced a surge in digital goods 
during the pandemic and is likely 
to see this segment reach a share of 
26% of all e-commerce volume. 

Chile: the most banked population,  
yet, lower levels of new technology

https://business.ebanx.com/en/resources/beyond-borders-2020?__hstc=151159974.5cd65cbc8fea47d6a2439fd0eebc29da.1599058492009.1609859701098.1609871866218.349&__hssc=151159974.5.1609871866218&__hsfp=2957568518
https://business.ebanx.com/en/resources/beyond-borders-2020?__hstc=151159974.5cd65cbc8fea47d6a2439fd0eebc29da.1599058492009.1609859701098.1609871866218.349&__hssc=151159974.5.1609871866218&__hsfp=2957568518
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 I   t will take some time, but Latin 
America will get back on the 
economic growth track. For this, it 

will need to find a never-before-achieved 
balance between structural reforms and 
monetary stimulus as of 2021, pointed 
out the experts from the United Nations‘ 
Economic Commission for Latin 
America and the Caribbean (ECLAC).

According to them, the region will 
present a positive GDP growth rate (3.7%) 
that will fundamentally reflect a statistical 
rebound, but the process of recovering 
pre-crisis levels will be slow and will not 
be achieved until 2024. In its latest World 
Economic Outlook report, the International 
Monetary Fund (IMF) also pointed out a 
3.6% growth for the entire region in 2021. 
Simultaneously, the global lender estimated 
a 4.4% shrunken for the global economy 
in 2020 (a much deeper contraction than 
that of 0.1% in 2009, when the world last 
faced a worldwide financial crisis).

Credit rating agency 
S&P Global is a bit more 
optimistic. It forecasts a 4.1% 
rebound in 2021 for the region’s 
six largest economies (Brazil, Mexico, 
Argentina, Colombia, Chile, and Peru). 
“This implies that the level of GDP in 
the region by the end of 2021 will still be 
roughly 3% below its pre-pandemic level 
(fourth-quarter 2019). We expect most Latin 
American economies will return to their 
pre-pandemic GDP level in the second half 
of 2022, with Mexico toward the end of our 
forecasting horizon in 2023 and Argentina 
beyond that,” says the agency report.

To keep the region from skidding off 
the road to growth, ECLAC’s report poses 
the need to prioritize spending on the 
economic and social reactivation and 
transformation by fostering employment-
intensive and environmentally sustainable 
investment in strategic sectors, including 
a credit push for Micro, Small, and 

EC O N O M Y

To get back on track,  
Latin America needs to find  
a never-before-achieved  
balance between structural  
reforms and monetary stimulus
The region will grow more than 3% next year,  
according to ECLAC, IMF and S&P Global.  
Recovery in services, commerce sectors 
depends on vaccine race

BY FABIANE ZIOLLA MENEZES

https://www.spglobal.com/ratings/en/research/articles/201201-economic-research-latin-america-s-economic-recovery-from-the-pandemic-will-be-highly-vulnerable-to-setbacks-11760209
https://www.spglobal.com/ratings/en/research/articles/201201-economic-research-latin-america-s-economic-recovery-from-the-pandemic-will-be-highly-vulnerable-to-setbacks-11760209
https://www.spglobal.com/ratings/en/research/articles/201201-economic-research-latin-america-s-economic-recovery-from-the-pandemic-will-be-highly-vulnerable-to-setbacks-11760209
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Medium-sized Enterprises (MSMEs). In 
this sense, the UN’s body also stresses 

the need to extend basic income 
transfer programs for people living 
in poverty situations. Doing all that 
while pushing structural reforms 

to reduce fiscal risks is the region’s 
major challenge for the next years.

The IMF also stressed that 
governments need to stay focused 

on their sanitary responses to the 
coronavirus and not withdraw all their 

stimulus measures prematurely. This is 
crucial for limiting the COVID-19’s damage.

How the COVID-19 pandemic 
shook Latin America
Back to the beginning of this year, 2020 
was supposed to be a year pulled by 
emerging countries, in a sense that, 
according to the IMF, the United States 
and China would probably slow down, 
and the global economy would grow by 
around 3%. This means that the world’s 
largest powerhouses wouldn’t be enough 
to truly move the needle after ten years 
of uninterrupted global growth. In this 
scenario, Brazil and Colombia were seen 
as Latin America’s main driving forces, 
the region’s way out from a lost decade.

But then the COVID-19 pandemic came. 
In Latin America, the coronavirus 

officially arrived on February 26th, 
with a 61-year-old man who traveled 
from Italy to São Paulo. As the only 
way to prevent the spread of the 
disease, local administrations began 
to apply isolation measures in March. 
Amid more restrictive measures in 
some countries and a great deal of 
denialism in others, Latin America 
became the disease’s epicenter in May.

The extent of the human tragedy is 
overwhelming: with only 8.2% of the 
world population, the region accounted 
for nearly a fourth of the cases and 
over a third of the deaths so far.

The prospect scenario of reductions 
in GDP, employment, and consumption, 
as well as warnings about an imminent 
social collapse, prompted countries such 
as Brazil, Argentina, Peru, and Chile 
to announce emergency measures to 
mitigate the economic impacts of the 
COVID-19 pandemic, which also included 
minimal income transfer programs.

In Brazil, as soon as states and cities 
implemented social distancing, a crucial 
measure to save time for better preparation 
of the public health system, there 
was a need to help vulnerable people. 
Informality in the labor market exceeds 
40% of the country’s employed population, 
according to the Brazilian Institute 
of Geography and Statistics (IBGE). 
Almost 68 million Brazilians received a 
total of BRL 273 billion in financial aid 
between April and December 2020.

The emergency aid alongside the 
forced digitization was the upside of the 
crisis in the region’s largest economy.

Latin America effectively entered a 
recession after the first quarter, with an 
overall 1.53% setback. If, in the beginning, 
experts and organizations struggle to 
identify and measure the economic impacts 
of the disease in the region, two quarters 
later, the damage is far more clear.

After the second quarter’s drop in 
economic activity, the initial GDP rebound 
in the third quarter was even stronger 
than expected. “The main reason for the 
outperformance was robust goods exports 
(mainly manufactured goods to the U.S. 
and commodities to China). However, the 
services sector, which is the largest in most 
Latin American economies, remains 
very weak. This means that in the 
absence of a recovery in services, 
the region will remain highly 
vulnerable to swings in external 
demand,” wrote the credit 
rating agency S&P Global 
in early December.
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Recovery in services, commerce 
sectors depends on vaccine race
Unemployment rates shooting up are 
also a big challenge for Latin America. 
Some of the region’s largest countries 
have introduced measures to support 
labor markets, such as financial 
subsidies for companies that kept 
employees on their payroll. But in 2021, 
these measures will no longer exist. 
Given the relaxation of the containment 
measures, people started to go out more 
to look for jobs in this fourth quarter, 
which is making the unemployment 
rates soar (from 3.7% in the third 
quarter of 2019 to 5.1% in Mexico; 
from 9.7% to 11.7%, in Argentina; and 
from 9.8% to 14.7%, in Colombia).

In Brazil, the latest data from IBGE, 
from the quarter ended in October, 
shows that the country has just over 14 
million unemployed (or around 14.3% of 
people who are old enough to work, 14 
years or older, and who are looking for 
work). In the quarter ended in March, 
at the beginning of the COVID-19 
pandemic, this rate was 12.2%, and in 
the third semester of 2019, at 11.6%.

Latin America’s largest economy 
also registered an increase of 2.8% 
in the number of occupied workers 
(employed people or people working 
informally, without a formal job 
contract), which reached 84.3 million 
people. Despite the increase in this 
number compared to the previous 
quarter, it is still below (-10.4%) the one 
registered in the same period last year.

After good health, certainly, Latin 
Americans’ main desire for 2021 is to 
have a job, a source of income. To meet 
this important demand, governments 
will have to invest heavily in vaccination 
strategies against COVID-19 so that the 
services (mainly and commerce sectors, 
which employ the most in the region, 
can hire again. In Brazil, 22.7 million 
people worked in these segments 
before the pandemic, with the total 
contingent being reduced by 3.5 million 
people throughout the pandemic.

Mexico was the first Latin American 
country to start vaccination against 
COVID-19, followed by Argentina, 
Costa Rica, and Chile.

On January 17th, Brazil’s health regulator 
approved the emergency use of two 
vaccines: Coronavac (Chinese Sinovac's 
immunizer, tested and procuced in Brazil 
by Sao Paulo’s Butantan Institute) and 
Oxford/AstraZeneca’s vaccine, already 
tested and to be produced locally in 
partnership with Fiocruz. On the same day, 
Sao Paulo’s governor Joao Doria, a political 
rival of President Jair Bolsonaro, rushed 
to vaccinate the first Brazilian against 
COVID-19: Monica Calazans, a 54-year-old 
nurse. With 2 million doses of Oxford/
AstraZeneca's vaccine stucked in India's 
Serum Institute due to the lack of a political 
understanding, Brazil's federal government 
started its national immunization program 
with Coronavac – something that political 
scientists point to as a major defeat for 
Bolsonaro. Several times, the Brazilian 
president not only said that he would 
not be vaccinated, but he disdained the 
Chinese option. To continue immunizing 
the population, however, Brazil depends on 
the arrival of new inputs so that Butantan 
and Fiocruz can produce more doses.

In general, access to any vaccine will 
not be wide and unrestricted in the region. 
The Pan American Health Organization 
(PAHO) hopes to distribute vaccines 
in the region between March and 
May 2021 through Covax, a WHO 
mechanism to ensure equal access 
in a race where emerging nations 
have more to lose. All countries in 
Latin America and the 
Caribbean expressed 
their interest in 
participating in Covax, 
although some cannot 
buy vaccines. But this 
mechanism should take 
the coronavirus vaccine 
to only 10% to 20% of 
the populations of the 
poorest countries. 
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A Brazilian rapper 
documentary
Netflix released in December a 
90-minute documentary by Brazilian 
rapper Emicida, called AmarElo – É 
Tudo Pra Ontem. Based on the 
rapper’s concert at Theatro Municipal 
in Brazil in 2019, the film directed 
by Fred Ouro Preto explores the 
production of the Emicida’s AmarElo 
studio project and, at the same 
time, the history of Brazilian Black 
culture in the last 100 years. 

AmarElo - É Tudo Pra 
Ontem, 2020, Netflix

Bypassing censorship
In 1971, 27-year-old Brazilian Chico 
Buarque was ready to return to 
Brazil after the exile in Italy due to 
a dictatorship in the Latin America's 
largest country. The album, which 
turns 50 this year, is the wealth 
of Brazilian popular music, mixing 
samba, bossa nova and a lot of 
messages between the lines and 
double meanings to circumvent 
what wasn't allowed to say. 

Construção, 1971, Philips 

Argentine  
debut in Brazil
Argentine J.P Zooey first published  
his book Sol Artificial in 2009.  
In November 2020 it gained a 
Brazilian version, translated by 
Bruno Cobalchini Mattos. The book 
confronts the existentialism of an era 
marked by the ubiquity of technology 
(internet, social networks, information 
overdose) with short narratives.

Sol Artificial, 2020, DBA 

Rock story in 
Latin America 
A Netflix's series production, Soda 
Stereo, Café Tacvba, Aterciopelados 
and other famous bands in the 
region figure in this 50-year history 
of Latin American rock through 
dictatorships, disasters and dissent. 

BREAK IT ALL: The History of Rock 
in Latin America, 2020, Netflix

A disappearing during 
a personal crisis
In this vertiginous and tragicomic 
novel on the road, Brazilian author 
Giovana Madalosso puts to life, 
with strength and fluidity, the 
lives of these characters who seem 
eternally in search - of tenderness, 
redemption, sex, anything that can 
move them from where they are.

Suíte Tóquio, 2020, Todavia Livros 

Filming to never die 
Nominated by Brazil to compete for 
one of the five international film 
nominations at the Oscars, Bárbara Paz's 
film about her ex-husband, Argentine-
Brazilian filmmaker Hector Babenco, 
also competes in the documentary 
category. The documentary proposes 
an immersion in their relationship 
and, according to the director, despite 
being her first film direction, it is 
also in a way Hector's last work: a 
film about filming so never to die.

Babenco - Alguém Tem que Ouvir 
o Coração e Dizer: Parou (Babenco 
- Tell me when I Die), 2020 

On The 
Spotlight

From stories that date back to a few decades ago, to recent 
events in the region, check out this special selection 
of cultural tips and dive into some of the latest Latin 
American productions. Go beyond business and enjoy it!
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