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We develop 
financial solutions 
in which the capital 
flows generate 
abundance, equality 
and positive social 
and environmental 
change.
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“When looking at the great pandemic tragedy, we 
can’t help but think even more thoroughly about 
what can (and must) be different so that everyone 
has a decent life. How can life in the future be 
fairer and more equal? And how can capital flow 
contribute to these changes? 
VOX is driven by this concern: build and discover 
the next step continuously.”

JÉSSICA SILVA RIOS 
Impact Management

The society everyone wants to build will not escape unscathed after one or almost 500 thousand deaths caused by the pandemic in the country. VOX sympathizes with the families that lost loved ones to COVID-19 in Brazil and all over the world.
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It is an illusion to think there are paths without 
intersections. Risk is an inherent part of life and our 
steps follow our beliefs. The same applies to money. 
Investing is believing in the return potential of our 
preferences. It has always been like that. But have 
you ever asked yourself how money works while you 
are asleep? The returns of your investment fund 
above basic interest rates can foster the extraction 
of fossil fuels, or fair credit granting to Bolivian 
immigrant entrepreneurs in an underprivileged 
neighborhood. Which path pleases you the most?

We, VOX Capital partners, know how important 
financial returns are. We value the impact that 
investments have on how choices can affect 
your assets and the future. Risk may generate 
doubts, but getting to know the steps that 
money follows can guarantee trust. It is worth 
remembering that nobody likes losing, and 
conscious choices can avoid setbacks. Money is 
a powerful transformation tool and we believe it 
is possible to make this change happen via the 
financial market.

The virus of inequality shows that Brazil is still 
among the most unfair countries in the world, and 
the 2020 pandemic has led us to look at where 
money flows even more closely. In this collective 
battle to fight poverty in the country, we believe 
in impact management that happens side by side 
with male and female entrepreneurs. That is why 

A safe 
way with 
no return
What do you want to 
see thrive in the world?
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Our vanguard 
position is 
built out of the 
courage to be 
hands on and 
put discourse 
into practice. 
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we promote investment in people who develop 
businesses to save lives and educate the youth, and 
give access to those who don’t have credit. It is a 
virtuous cycle of capital that can generate positive 
socio-environmental impact. All backed up, 
measured and managed by us, by society, by our 
investors, and by the invested companies.

For twelve years VOX Capital has followed a 
path that once was just a small trail and today is 
an avenue named impact investment. The social 
challenges uncovered by the pandemic have made 
this path even more relevant. We have created 
our own bridges and roads in the mist. And we 
have learned. Being a pioneer in this field has also 
demanded choices and commitments. We have bet 
on the potential of impact return and we have reaped 
its benefits alongside the ones who believed in us.

In 2020, VOX Impact Investing II has delivered 
a net annual internal rate of return over 70%. 
For the past nine consecutive years we have been 
nominated by Impact Assets 50* as one of the 
main impact investment managers in the world. 
We are rigorous and diligent and we know that 
the best way to respond to challenges is to behave 
honestly with our feet firm on the ground.

We see Brazil and the future as able to solve the 
climate crisis and inequality. Money will leave a 
legacy, either positive or negative, and our bet is – 

and will always be – on impact investment. In the 
dilemma of post-pandemic normality, our choice 
will be for the only possible way to success, the one 
in which risk, return and impact build a three-
dimension strategy (3D) for financial innovation.

To us, the journey is as important as the destination. 
Our vanguard position is built on the courage to 
put discourse into practice and have our hands on. 
It emerged when we raised 84 million reais for our 
first fund in 2012 when no one talked about impact 
investment. And it remains today in the results 
of exponential growth of some of our invested 
companies. There is no secret nor magic, only 
rigorous purpose.

Our partners are male and female entrepreneurs 
who are determined to seek solutions to adversities. 
The demand is permanent and growth is the result 
of a lot of effort. To us, the financial result of the 
invested companies is directly associated with 
their social value. Impact helps businesses to have 
better performance. This is the true meaning of 
money and what drives us on a daily basis.

Our mission is to invest in what we believe to 
be essential to impact lives, such as breathing 
ventilators, more doctors in the country and money 
circulating among micro-entrepreneurs. It is about 
fostering competitive portfolios of health techs 
as well as financial and educational solutions. 

Our latest fund, VOX Tech for Good Growth I 
already has a robust pipeline of impact startups. 
It opens a new opportunity cycle for investors and 
entrepreneurs who are attentive to the necessary 
solutions to make a better society.

This is VOX history. A place where inequality 
is not normalized. A place where there are 
solutions connected to life, to the planet and to 
the others. A safe path with no return that leads 
to the development of financial solutions in which 
the capital flows generate abundance, equality and 
positive social and environmental change.

Daniel, Jéssica, Gilberto, Gabriela and Alexandre
VOX Capital partners
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3D Investments

*ImpactAssets 50 
is an initiative that 
acknowledges the main 
managers of impact 
investment in the world. 
VOX has been included 
on this list for the ninth 
consecutive time. In 
2020, VOX was listed 
in the “Emeritus Impact 
Manager” category 
which refers to the 26 
funds that symbolize the 
maturity of the impact 
market itself and have 
been mentioned on the 
organization annual lists 
for at least five years.

RISKRETURN

IMPACT

VOX REPORT 2020 7

https://www.impactassets.org/
http://voxcapital.com.br


VOX REPORT 2020 8

The question is: 
What do you want 
to see thrive in the 
world? Just you 
or both you and 
something positive?
DANIEL IZZO
 Executive Manager
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2009 201220112010 201520142013 201820172016 2020 20212019

Structuring of the 
ANDE Brazilian 
Chapter based out 
of  VOX’s office 
until 2014

VOX Capital adopts 
GIIRS methodology 
as the GIIRS Pioneer 
Fund and becomes a 
world pioneer fund to 
apply that certification 
as a model of variable 
remuneration

Foundation of 
VOX Capital, first 
Manager of Impact 
Investment in Brazil

Launching 
of VOX Labs 
program in 
partnership with 
accelerating 
partners

VOX Capital is 
mentioned on the 
Impact Assets 50 
list for the first time

Launching 
of the fund 
VOX IMPACT 
INVESTING I, 
first Investment 
Fund in Impact 
Participation in 
Brazil

International 
acknowledgement 
with articles 
published in the 
Stanford Social 
Innovation Review
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VOX Capital is 
certified as a 
B Company

BID Award Beyond Banking 
as “the best socially 
responsible investment in 
Latin America”

VOX Capital and Daniel Izzo 
are invited to lecture in the 
executive course on impact 
investment in Said Business 
School in Oxford for the 1st time

Creation of the working group on 
impact investment at ABVCAP 
chaired by VOX Capital

Citation in the book 
“The Power of Impact 
Investing” by Judith 
Rodin, President of the 
Rockefeller Foundation, 
pointing out “VOX’s 
activities…offering 
examples that others 
should follow”

Trip Transformers 
Award granted to 
founders Daniel 
Izzo and Antonio 
Moraes Neto

Launching 
of the fund 
VOX Impact 
Investing II

Acknowledged 
as one of the best 
funds in the world 
on the 2017 Best 
for the World 
Fund list by B Lab

Partners Jéssica 
Silva Rios and 
Gabriela Chagas are 
mentioned in Top 
Women Investing in 
Latin America Tech

Desinvestment 
of Tem, first 
successful impact 
investment 
solution in Brazil

Partner Jéssica Silva 
Rios is mentioned 
in Top Women 
Investing in Latin 
American Tech

Structuring of Empírica 
VOX Impacto FIC FIM 
Crédito Privado, the 
first impact private debt 
fund in Brazil as a result 
of the partnership with 
Empírica Investimentos

Organization of 
Impacto 2018 
meeting in 
partnership with 
ABVCAP, ANDE 
and BIDFOMIN

Launching of 
the podcast 
“Conversas de 
Impacto”

Launching of the 
new trade mark 
VOX Capital

VOX is 
acknowledged by 
B Lab as Best for 
the World in the 
categories Clients 
and Change Agents

Acknowledged 
on the Impact 
Assets 50 list 
for the ninth 
consecutive year

VOX Capital is reported 
in a business case study 
carried out by a partnership 
between Harvard Business 
School and Harvard 
Kennedy School

Leader in discussion 
groups in the Impact 
Management 
Project in Brazil that 
generated insights 
reported in the 
article “The Brazilian 
Perspective”

A twelve-year history
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Impact 
genesis

VOX grew in 2020. A new team of leaders joined 
in to build and share our mission: a genuine cycle 
emerging from the symbiosis between successes, 
mistakes and learning. Strength that is able to 
generate growth with purpose.

The human factor is, and will be, the booster in the 
years to come. The soundness that has guided the 
manager’s reputation so far will direct our next steps 
in the financial market.

Impact bonds VOX, entrepreneurs, investors 
and invested companies in the attaining of the 
best financial performance of products. The 3D 
investment strategy got stronger and potentialized 
VOX’s contribution to businesses, now in 
accordance with the ESG agenda. It is via impact 
management that our portfolio has expanded 
its market value, built resilience to crisis and got 
connected to the real economy.

 
The pandemic led VOX to 
reflect. Growing is unders-
tanding daily challenges in 
a long-term perspective: 

     

VOX’s learning
02

To guarantee a long-term vision as a 
condition to generate positive impact

03

 To integrate risk, return and impact as 
a fundamental basis of the strategy

05

Robust impact management is what 
helps to attract qualified entrepreneur

04

 To align the vision of impact 
investment with the ESG agenda

01

To build a portfolio of 
companies that play in the real 
economy with positive impact 
purposes to produce structural 
social transformation
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We prioritize investments 
that focus on access, things 
that are essential and will 
address social inequality.
JÉSSICA SILVA RIOS
Impact Manager
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Nurturing 
a purpose 
Each action by VOX is a statement 
of its view of the world. Each 
act is a planted seed. Our value 
proposal is about nurturing and 
reaching its three audiences: 
investors, invested companies 
and ecosystem. It is all about the 
manager’s commitments and 
contributions to society.
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Financial 
resources

VOX’s specialty is offering innovation and 
possibilities to generate positive socio-
environmental impact via financial tools. 
Such strategy is consolidated, year after 
year, in the successful performance of 
the firm’s funds. Until 2020 our leading 
investment strategy was venture capital 
Funds I and II. Many lives have been 
transformed through this asset class.

In this way, we highlight the strength of 
financial investments associated to VOX’s 
value proposal. After all, the responsibility 
for solving socio-environmental challenges 
goes beyond the government and 
philanthropy. The firm is an example of 
how this commitment can be established 
and carried out by the private sector.

It is also up to the investor to take 
responsibility and make choices that take  
impact into consideration. This is how 
one notices the effects of their allocation 
and also recognizes its prosperity. The old-
fashioned perspective of investing only 
based on risk versus return is no longer 
enough. The alternative is built under the 
amplifying lenses of the 3D investment 
(risk, return and impact).

The old-
fashioned 
perspective of 
investing only 
based on risk 
versus return 
is no longer 
enough.
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VOX IMPACT INVESTING I

EMPÍRICA VOX

VENTURE CAPITAL

CREDIT

VOX IMPACT INVESTING II
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THE FUNDS

VOX’s impact lenses focus on people: 
our DNA attracts high performance 
entrepreneurs who are interested in solving 
socio-environmental problems.

Besides contributing to the reduction of 
social inequality, VOX also has evidence 
that focusing on impact increases the funds’ 
performance in the long term.

Aiming at these results, we concentrate 
on our portfolio companies that are highly 
resilient. VOX Impact Investing I and VOX 
Impact Investing II, of venture capital, reach 
sectors that have permanent demand for 
health and educational services, and for 
access to financial services, whereas Fundo 
Empírica VOX Impacto offers investment 
options in private debt, promoting the 
financial inclusion of the population.

INVESTMENT STRATEGY
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VOX IMPACT INVESTING I 
Pioneer 3D vision

At the forefront of dialogues about impact 
investment in Brazil, VOX started, in 2012, a 
pioneer fund of venture capital with positive 
socio-environmental impact. The manager set 
out to search for opportunities and to invest with 
a broader approach that takes into consideration 
risk, return and impact. The strategy expanded 
VOX’s vision from two to three dimensions 
and configured the approach that guides the 
manager’s perspective today: 3D investment. 

VOX IMPACT INVESTING II
Technology and robust growth

The fund shows performance of 90% over 
venture capital funds in the same period 
(PitchBook, 2021). It was launched in 2016 
and reflects lessons learned in the experience 
with impact investment of the first fund by the 
manager. The action with mobile technologies 
led to the growth and expansion of the 
invested companies. It is one of the keys to 
solve local problems and to reach growth in 
scale with impact.

EMPÍRICA VOX IMPACTO FIC FIM CP
Credit and new options

The fund was established in partnership with 
Empírica Investimentos, one of the main houses 
of structured credit funds in the Brazilian 
market. Empírica VOX is the first impact 
investment fund in private debt available 
in investment platforms in the country. Its 
formulation aims to offer an accessible option 
with purpose and competitive return.
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VOX ALSO HAS DIRECT 
INVESTMENT IN BLACK 
DIASPORA CARRIED 
OUT VIA EQUITY 
CROWDFUNDING.

FUNDS BY STRATEGY 
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Wright Capital provides assets management 
for families and, ever since its foundation, it 
has been concerned with socio-environmental 
impact investment. However, it has not always 
been easy to draw investors’ attention to this 
sector. This has changed slowly over the past 
years, but a great transformation happened in 
2020 due to the pandemic.

According to Fernanda Camargo, founder 
of Wright Capital, investors are looking 
for this kind of transformation as they can 
see the “trail” left on the planet. “Brazil 
has huge problems and inequalities, 
many of which on a large scale. The 
pandemic has brought about – and will 
keep doing it – more transparency of our 
real situation.” Fernanda points out the 
change in consciousness that is happening 
on different levels and how this perception 
can be noticed in various generations of the 
manager’s partner families.

The young already show a concern for 
socio-environmental issues, but the more 
experienced have also awaken to the 
problem. The founder states that “As I 
usually say, some clients are ‘impact elderly’. 
They are also involved with the search for 
solutions to these big socio-environmental 
problems nowadays.” 

Change in 
consciousness 
on all 
levels and 
generations

Fernanda Camargo
Wright Capital 
VOX Impact Investing II investor
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INVESTORS

Old 
relations 
and new 
trends in the 
pandemic

According to Ricardo Salomão, Green Rock 
partner, - Single Family Office – a partnership 
with the manager potentializes the investment 
and the impact on society. Ricardo, who is a 
doctor, points out the importance of Sanar, one 
of the companies in which VOX invests: 

“Sanar has positioned itself to be a knowledge 
partner for doctors along their career. And the 
pandemic has sped it up. As doctors could no 
longer access physical content, the company 
fostered the need for qualified digital content, and 
soon ensured adherence of the whole network.”

Businesses like Sanar’s, with connections with 
social transformation, should keep thriving with 
the new users’ habits. Ricardo understands that 
investors of a new generation will create a trend: 
“Companies that do not take environmental, 
social and governance responsibilities will die 
out before the ones who do”.

Another important lesson is that impact 
investment must be patient: “If the company 
keeps impacting less for three, four or five 
years, we have to wait. To invest in impact, 
it is fundamental to have a consolidated 
relationship”.

Ricardo Salomão
Green Rock
VOX Impact Investing II investor
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“Getting to a point where all businesses will worry about impact, 
and about showing it, is inevitable and will happen in the next 
decade. Today I see VOX present in the market trying to find 
impact and transformation in the way the market works with 
capital flow. That is why we propose a 3D vision of investment: all 
investment carries both risk and return, but also impact. After all, it 
is impossible to have investment without impact once your money is 
creating something new in the world. So, it is time to look and work 
in this third dimension. In the future, everyone will be asking: ‘Is 
my money generating something good or bad in the world?’”

DANIEL IZZO
Executive Manager



The value added by VOX to the invested 
companies is demonstrated by the impact 
management carried out by the manager.

Impact management is a useful and fundamental 
tool for both companies and VOX. The established 
trust doesn’t happen under hierarchy and control, 
but by means of a co-responsibility pact, an 
encounter between the manager and the invested 
companies based on the strengthening of the roles 
and actions of each one of them.

This unity enhances the positive impact and 
has a double movement. Knowledge is built 
from learning and mistakes, and results are 
rigorously shared. Decisions are made with basis 
on evidence, within a continuous cycle, which 
validates the commitment between both parts.

In this process, it is important to consider the 
learning curve. After all, there aren’t only successes. 
The manager, the invested companies and the 
investors are committed to transparency and 
the fostering of the ecosystem. This is the deal 
and the strategy to have more financial managers 
engaged in the field of impact investment. In this 
way, more businesses with socio-environmental 
goals will be fostered in the sector.
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Impact 
measurement 
and 
management

The four intentions of impact manageme

The main concept of management is its journey in 
various stages. To follow the whole business life cycle, 
impact management presents itself with four goals:

O valor agregado pela VOX 
nas Invested companies é 
demonstrado pela gestão de 
impacto realizada pelThe manager. 

02

To generate learning

03

To create conditions 
for transparency

04

To strengthen 
positioning in relation to 
impact, risk and return

01

To guide decision making 
based on evidence
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VOX’s view 
of impact 
emerges from 
its Investment 
Thesis and 
permeates the 
whole process.

INVESTMENT 
THESIS

PRE-INVESTMENT POST-INVESTMENT

FIRST 
EVALUATION

IN-DEPTH 
ANALYSIS

PORFOLIO 
MANAGEMENT EXIT APPROVAL

INVESTMENT 
THESIS 
(BY FUND)

INVESTMENT 
SYNTHESIS 
(FOR INTERNAL TEAM)

MEMORANDUM INVESTMENT 
CONTRACTS

QUARTERLY 
REPORTS

Review of post-
investment impact

Evaluation of mission 
diversion risk

Lessons learned

CASE 
STUDY

D
E

LI
V

E
R

A
B

LE
S

Definition of impact 
assets class

Selection of impact 
themes and sectors

Identification of 
impact challenges

Definition of return 
goals

Definition of 
investible business 
models and criteria

Investment Value

Identification 
of thesis within 
verticals

Initial contact with 
founders and team

Definition of 
hypotheses of impact 
on the business

Identification of the 
addressed SDG’s

Business and leaders’ 
profiles

In-depth analysis 
of the business 
plan and financial 
estimates

Market analysis

Team evaluation

Elaboration of 
theory of change

Deepening of the 
5 IMP dimensions

Analysis of team’s 
motivation and 
intentionality 

Evaluation with 
sector experts 

Reference 
checking

Approval by 
the Investment 
Committee

Business plan 
implementation

Structuring of capital 
and new rounds of 
investment

Opening of 
commercial leads

Attraction of 
human capital

Implementation of 
the impact plan

Follow-up of 
indicators

Mapping and 
continuous 
contact with 
potential buyers

Negotiation

Lessons learned

IM
PA

C
T

FI
N

A
N

C
E

MEASURE AND MONITOR 
SOLUTION RESULTS

VALIDATE SOLUTION 
POTENTIAL

UNDERSTAND THE 
IMPACT CHALLENGE

Browse through 
contents and links.
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Indicators 
that evaluate 
business’ 
challenges and 
positive impact

It is possible to find data to evaluate a business 
operation at any stage. Impact management and 
measurement helps the entrepreneur to monitor 
their company either in the beginning or at a more 
advanced stage. By building each business theories 
of change, alongside periodic monitoring of specific 
indicators, it is possible to know to what extent 
contributions to impact have been reached.

Each business, however, is at a specific maturity 
stage, and this must be considered in the impact 
management cycle. VOX has built their own model 
to monitor the companies in their portfolio, the 
Impactmeter, a tool that gives support to impact 
management aligned with the company’s development 
phase. This scale goes from simple approaches for 
frequent output collection up to the classic impact 
evaluation, adopted as the business grows and gains 
scale. They allow for robust analyses that can follow 
causal relations with precision. That is to say: as the 
business advances, measuring advances, too.

All VOX’s portfolio is, at least, at level 3, which refers 
to engagement, as the investment evaluation phase 
already covers levels 1 and 2.

Constituted information provides a general view of 
the company’s contributions to socio-environmental 
transformation, and also points to critical aspects 
and processes that require attention. For that matter, 
impact management is a huge ally to VOX’s and 
invested companies’ strengthening as a learning tool 
that serves all.

Impactmeter levels can be divided into 4 stages

1. It starts with the 
identification of the 
hypothesis for impact

2. Then, the next step is to 
measure the solution reach

3. After that, there is the 
analysis of users’ engagement 
with the solution

4. And, finally, it evaluates the 
transformation generated

CLICK HERE TO KNOW OUR IMPACTMETER

1

2

3

4

Le
ve

l o
f i

m
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ur
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y

Maturity level of the business model

HYPOTHESIS

REACH

ENGAGEMENT

TRANSFORMATION
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Impact doesn’t 
limit the 
return; impact 
potentializes 
return.
GABRIELA CHAGAS 
Product Manager 



VALUE 
PROPOSAL

2020
RESULTS

02—4
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VOX’s 
practice
The firm keeps reaping benefits 
from actions implemented in 
the management of the three 
investment funds in the past year.

The results in 2020 reflect the 
efforts of the invested companies 
and the support offered by VOX 
to their management. This harvest 
is grounded on the experience 
and learning generated in many 
years of practice, also with 
mistakes and successes.
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There are more than one thousand funds in the 
world and every year Impact Assets - Invest with 
Meaning updates a selection with the 50 most widely 
recognized managers in the field of impact investment. 
The organization has published its 10th report in 2021 
and VOX Capital was acknowledged once again.

According to Global Impact Investing Network 
(GIIN), one of the four main practices that define 
impact investment has to do with sharing learning 
with the ecosystem, so that other agents can learn 
with those experiences. That is to say, it is not only an 
incentive for the sector to echo actions and initiatives, 
but also to exchange experiences concerning 
strategies, goals and impact performance adopted by 
investors.

As the only Latin American case in the “Impact 
Investing Decision-making: Insights on Financial 
Performance” report published by GIIN in 2021, 
VOX reassures its global recognition. Besides that, 
the manager’s position as the Brazilian example in 
Impact Frontiers consolidates our protagonism and 
responsibility in the field.

VOX is also active in the sector discussions, besides 
fostering the articulation of the impact investment 
ecosystem. The manager tries to build dialogues 
with field agendas and forums, such as Fórum de 
Investimentos e Negócios de Impacto. The work done 
by VOX team for these past twelve years has also 
become one of the manager’s assets.

Contributions 
to the sector
One of the key aspects of 
VOX’s action is precisely 
to help to foster the 
impact investment sector.
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ECOSYSTEM

02

Use of evidence and 
impact data in the 
investment design

03

Impact 
management

04

Contribution to 
industry growth

01

Intentionality

The four crucial 
characteristics of impact 
investment according to GIIN:

VOX REPORT 2020 28

https://www.impactassets.org/
https://www.impactassets.org/
https://thegiin.org/characteristics
https://thegiin.org/characteristics
https://thegiin.org/research/publication/impact-investing-decision-making-insights-on-financial-performance
https://thegiin.org/research/publication/impact-investing-decision-making-insights-on-financial-performance
https://thegiin.org/research/publication/impact-investing-decision-making-insights-on-financial-performance
https://impactmanagementproject.com/impact-frontiers/
http://impactamais.org.br/
http://impactamais.org.br/
http://voxcapital.com.br


VOX has produced significant results in 
the assets under management, in the 
appreciation of the companies in the 
portfolio and in the reach of the public 
being served. The figures achieved show a 
consolidating trajectory in terms of financial 
performance delivery as well as in terms of 
socio-environmental transformation. BRL 252 million

BRL 493 million
PORTFOLIO FAIR VALUE

TOTAL REVENUE OF THE COMPANIES IN FUNDS

Figures refer to funds FIP I and FIP II
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*Total of funds FI, FII and Empírica VOX **Refers to Equity Crowdfunding

FINANCIAL
INCLUSION*

IMPROVEMENT IN QUALITY OF 
LIFE AND WELL-BEING*

DIVERSITY AND 
INCLUSION**

HUMAN POTENTIAL 
DEVELOPMENT*

60k22.05 million BRL 329k
people with access to 
private health care

people with access to 
financial services

total volume traded by Diáspora Black platform 
of cultural experiences

5.6k
equipped ambulances 
and hospitals

9.2 millionBRL 409.9 
million

4.7k

26

people served

 in granted credit

thousand people that interacted with 
the black culture via Diaspora.Black

tour operators

420k
health professionals 
qualified

Impact
Base date

December 31st, 2020
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The financial 
result should be 
an indicator of 
how good you are 
to society.
GILBERTO RIBEIRO
Operations Management
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FUND I

BRL 134.7 million
Portfolio fair value

BRL 372 milliontotal revenue 
of the 5 active 
companies in the 
portfolio

1.64 x
TVPI (invested 
capital ratio)

9.93%
Net TIR (internal 
return rate)

+391%
increase in the 
total revenue 
of the 5 active 
companies in 
the portfolio in 
relation to the 
previous year

2020 2019

Performance

Note: the above rentability rate (net IRR) refers to 
the period from the fund constitution date up to 
closing in December 2020 (“since the beginning”).
It is worth pointing out that as far as the pricing of 
fund assets is concerned, our practices are aligned 
with the standards established by Instruction CVM 
579 and by IPEV, International Private Equity and 
Venture Capital Valuation Guidelines.

Base date Active portfolio

December 31st, 2020
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9.2 million
people served***

*Avante clients in a total of 20.6 thousand people
**Total volume generated by Avante
***Total of companies, being 5 million by Magnamed, 2.7 million 
triage patients by ToLife and more than 1.5 million by ProRadis
****BemCare
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20.6k 5.6k
people with access to financial services* equipped ambulances and hospitals

BRL 73 million 60k
in granted credit** people with access to 

private health care****

FUND I

FINANCIAL 
INCLUSION

IMPROVEMENT IN 
QUALITY OF LIFE 
AND WELL-BEING

Impact

Base date Active portfolio

December 31st, 2020
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Active portfolioFUND II

BRL 117.3 million
 Portfolio fair value

BRL 121 milliontotal income 
of the fund 
companies

3.11 x 72%
Net TIR (return 
internal rate)

+141%
increase in the 
total income 
of the 5 active 
companies in the 
portfolio

2020 2019

Performance

Note: the above rentability (net TIR) refers to 
the period from the fund constitution date up to 
closing in December 2020 (“since the beginning”).
It is worth pointing out that as far as the pricing of 
fund assets is concerned, our practices are aligned 
with the standards established by Instruction CVM 
579 and by IPEV, International Private Equity and 
Venture Capital Valuation Guidelines

TVPI (invested 
capital multiple)

Base date

December 31st, 2020
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HUMAN POTENTIAL 
DEVELOPMENT

FUND II

BRL 24.5 
million

22 million
people with access to financial services*

student credit granted by Sanar

BRL 12 million
granted credit*

BRL 3.3 million
increase in the revenue of bank agent

420k
health care professionals qualified

*Refers to all end-users 
served by Celcoin 
agents in a total of 22 
million people
**Total volume 
generated by VirtusPay

Active portfolioBase date

December 31st, 2020

FINANCIAL 
INCLUSION

Impact
IMPROVEMENT IN 
QUALITY OF LIFE 
AND WELL-BEING
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1.000.000

2.000.000

3.000.000

4.000.000

dec • 19

jan • 20

feb • 20

mar •
 20

apr •
 20

may • 20

jun • 20

jul • 20

aug • 20

se
pt •

 20

oct •
 20

nov • 20

dec • 20

5.000.000

6.000.000

7.000.000

8.000.000

9.000.000

10.000.000

History evolution – Accumulated profitability and Net Equity 

10.22%

8.27%

EMPÍRICA
VOX

Performance

NET Equity

CDI (brazilian interbank deposit rate)

Empírica VOX Impacto

2.0%

0.0%

4.0%

6.0%

8.0%

10.0%

12.0%

Active portfolioBase date

December 31st, 2020
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31.5k
 people served*

BRL 325 million
granted credit

*Total by the companies Empresta Capital, 
Banco Pérola, BizCapital and CredPopular

EMPÍRICA
VOX

Active portfolioBase date

December 31st, 2020

FINANCIAL 
INCLUSION

Impact
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THE INVESTED COMPANIES
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Clécio, Avante

Gustavo, Virtus

Marcelo, Celcoin

Cesar, WeCancer

Lorenzo, WeCancer

Carlos, Diaspora.Black

Monica, Grão

Ricardo, Empresta Capital

Francisco, BizCapital

Alessandra, Banco Pérola

Eduardo, Proradis

Edilson, CredPopular

Bira, Sanar

Wataru, Magnamed

Haissan, bem.careLeonardo, ToLife

The CEOs of companies invested by VOX

“It is impossible 
to have 
investment 
without impact 
as your money 
is generating 
something in 
the world.”



The transformations promoted by the platform 
that changed the way Brazilians pay for their 
bills. Celcoin helps millions of Brazilians to save 
time and money. Their platform transforms small 
entrepreneurs’ smartphones into a multiservice 
terminal. Technology that creates a network that is 
able to offer opportunity and access to millions of 
people every month.

Today, Celcoin platform impacts more than 7 
million people a month. They are 35 thousand 
agents operating a solution that has changed the 
way the population accesses financial services.

The platform makes it possible to turn any 
establishment into a banking correspondent to 
offer services to consumers, such as bill payment, 
for example. In Brazil, not having a bank facility 
close by is a reality. The population who doesn’t 
have this easy access or no access at all is still 
unattended. Celcoin is a solution to this challenge.

 

The pandemic and habit change

Because of the constraints of the social distancing and 
the temporary suspension of a number of services, 
thousands of people had difficulty in paying their bills. 
This situation led to a change in habits and consumers 
had to find alternatives. “Instead of going to lottery 
houses or taking a bus, you can go to the drugstore 

Far 
beyond 
growth
The transformations promoted by 
the platform that changed the way 
Brazilians pay for their bills.
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HIGHLIGHTS Celcoin 
platform serves 
around 7 
million people 
every month.
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round the corner and pay your bills.” , explains 
Marcelo França, Celcoin CEO and Founder.

As micro-entrepreneurs are using smartphones as 
paying machines, the demand has been met in more 
than 2,000 cities. The use of the Celcoin system 
promoted access to clients as well as income for small 
entrepreneurs that saw their business grow stronger.

Behavior change is here to stay

The digitalization movement and the increase in the 
access to banking services by Brazilians continue to 
grow. According to the study “Acceleration of financial 
inclusion during COVID-19 pandemic”, carried out 
by Americas Market Intelligence, the number of 
consumers that don’t have a bank account nor use 
fintechs has decreased 73% in the last five months.

Celcoin responded to the moment and saw its 
network grow fast from 20 thousand to 35 thousand 
agents in the pandemic. The team increased, too, and 
the company went from 55 to 107 employees. The 
whole process was challenging, but resilience brought 
about learning and innovation.

PIX integration projects and the creation of an open 
banking module in the API tool began and finished, 
and are already being used by partner institutions. 
Partner banks and fintechs are 153 overall (position 

in April 2021). This constant improvement has 
guaranteed consistent growth, and Celcoin multiplied 
by approximately four its income during the year.

“We are always close and try to predict the next new 
consumer demand. We have launched several products 
recently and, in practice, the agents and the population 
are the ones who help to improve our solutions. We have 
to be in contact continuously. Product and structure 
improvement is an on-going job so that everyone can 
grow together”, Marcelo points out. 

Combined growth

VOX monitors very closely all the invested companies. 
The outstanding position reached by Celcoin is 
perceived as an integral component of the business 
portfolio. “Our portfolio is resilient in moments 
of crisis. We had a very good response from the 
entrepreneurs. And, of course, this is reflected in the 
financial result for the investor”, says Alexandre 
Azevedo, VOX Sales.

What makes the manager also grow is the integral 
vision of risk, return and impact, and the proximity 
with the entrepreneur, allied with the search for socio-
environmental transformation.

“The pandemic has shown us how necessary the 
solutions that solve these people’s problems are. And 

investing with the intention to serve segments of the 
population that are vulnerable also means solving real 
problems. It is the demonstration of how important it 
is to invest in solutions for Brazil”, concludes Gilberto 
Ribeiro, VOX Operations Management.

Celcoin’s goal is to double impact in 2021. VOX’s 
goal is to closely contribute to impact management. 
Therefore, it is to follow the same direction with 
attention to the microentrepreneur and sensitivity 
towards the problems in the country.
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Celcoin 
responded to 
the banking 
digitalization 
moment and saw 
its network grow 
fast: from 20 
thousand to 35 
thousand agents.

IMPACT To increase the population access to 
financial services and to leverage the financial 
flow of micro and small entrepreneurs.

OUTCOME  More convenience and reduction in 
transaction costs for the population paying bills; 
Improvement of micro-entrepreneurs’ financial 
flow and performance.

OUTPUT Expansion of the population 
access to banking services; Increase in micro-
entrepreneurs’ income.

INPUT App Celcoin: cellphone app in which 
Celcoin agents act as banking correspondents; 
Celcoin f hub: B2B model of licensing of bill 
payment infrastructure.

THEORY OF CHANGE

Click here to 
know more 
about Celcoin.

Find information 
on the 5 
dimensions of 
Celcoin’s impact 
on page 45.
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Magnamed has had a central role in the fight 
against COVID-19 in Brazil. Breathing ventilators 
manufactured by the Brazilian company saved lives 
in public and private hospitals all over the country. 
More than 75% of its production was destined 
to SUS, and the company has become the main 
supplier to the Health Ministry.

This quick response was a consequence of planning 
aligned with the business vocation of generating 
positive transformation in society. Before the 
pandemic, its products already catered for a chronic 
Brazilian problem: the lack of equipment for ICU beds.

National technology

Magnamed was born in 2005 to act on critical care, 
an unattended demand in Brazil. According to data by 
CNES, the national registry of health establishments, 
66% of ICU beds belong to the private sector, but 
75% of the demand comes from people who access 
exclusively SUS public system. Numbers don’t add up, 
and the situation got even worse in the pandemic.

Equipment is essential to enable a critical care unit 
facility, and breathing ventilators are indispensable in 
this context. It is important to qualify the public offer 
of health care and it is also essential to expand access. 
Since 2015, VOX has decided to allocate investments 
to this purpose and has joined Magnamed efforts.

Care as 
an answer
The history of the company 
that has acted to serve the country 
and preserve lives in the pandemic.
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HIGHLIGHTS
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Cooperation was another lesson learned during 
the fight against the pandemic. And so, the 
proximity between Magnamed and the asset 
manager was enhanced. “We are always reminded 
by VOX of this commitment. Our products have 
a very important social impact because they 
preserve people’s lives. We take them back to their 
homes and families”, Wataru points out.

Guaranteeing access to quality health care and 
promoting well-being to all is part of SDG’s goal 
3. Even before the pandemic, society already 
struggled with great sanitary challenges and 
aggravating public health problems. The call for 
action is still urgent and challenges are global.

VOX looks to the future with courage. Qualifying 
access and health care is one of the paths to 
diminish inequality in the country and to contribute 
to the solution to its most chronic problems. It is by 
promoting reflection and investment with a purpose 
that the asset manager intends to remain restless 
and keep learning in the future. 

VOX believed 
in the 
breathing 
ventilators by 
Magnamed in 
2015. Today, 
2021, they 
have become 
even more 
fundamental 
to save lives.

Learning beyond the pandemic

In 2020, Magnamed hired new employees. Now, 
even with a stabilized production, the company 
still has 28% more people integrated into the 
team. “We learned a lot in this process. The 
company has more know-how on how to proceed 
to meet big demands”, points out Wataru Ueda, 
Magnamed Founder Partner.

As hospital beds completely ran out, the company 
kept supplying equipment in large quantities. 
Meeting the demand of public hospitals, reference 
hospitals and facilities in the north of the country 
proved to be essential.

Magnamed addressed the production to the 
public authority generating direct impact on 
those in need. In previous years, sales were 
shared equally among the public, the private and 
the export sectors.

The importance of union to generate social 
impact was another relevant lesson. Project 
Respira Brasil gathered companies that supported 
the action at different fronts. “It all began in a 
Whatsapp group. I posted it in my class at ITA 
(Technology Institute of Aeronautics) group 
and the conversation evolved”, says Ueda. From 
there, companies got together to reach the same 
goal: deliver the maximum number of breathing 
ventilators in the shortest possible period of time.
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IMPACT To help doctors and first responders 
to save lives with innovative equipment in 
the critical care sector aiming at a world of 
healthy people.

OUTCOME More efficient critical health 
care; Increase in chances of survival during 
hospitalization and patient transport.

OUTPUT  Health care facilities adequately 
equipped for critical service.

INPUT Stationary breathing ventilators used 
in ICU beds; Mobile breathing ventilators 
used in emergency removals. Click here to 

know more about 
Magnamed.

Find information 
on the 5 
dimensions of 
Magnamed’s 
impact on page 45.

THEORY OF CHANGE
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Education is a transformative tool and taking care of 
people’s health is taking care of our own lives. Forming 
students and professionals for the health sector is 
multiplying this potential. It is investing in the future for all.

Sanar is an educational company that uses technology 
to promote access to medicine teaching. VOX has 
been investing in Sanar since 2018 with a mission to 
offer content to those who look for consistent career 
qualification.

In that year, there was already great demand for formation 
via online platforms for accessible prices. Despite that 
need, there has always been a certain feeling of suspicion 
of distance learning medicine colleges. But the pandemic 
changed this scenario completely. 

With social distancing, digital courses have become 
essential. Sanar, then, made available online contents 
on surgery for colleges, among others. This change was 
expected to happen in five years but it was accelerated in 
three months. Transformation that has brought about a 
new challenge for the company.

The coronavirus was something new even for doctors 
and offering reliable information was a differential. “We 
realized that even doctors were exposed to fake news 
waves. We built a portal that became a reference on the 
disease”, remarks Ubiraci Mercês, Sanar CEO. Sanar’s 
COVID-19 site contains news, scientific research, lessons 
and other functions.

Democratizing
education
Technology that helps students 
and professionals to transform 
health in the country.
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Growth via impact management

The support for doctors’ formation caused Sanar’s 
accelerated growth. The company already has 
students in approximately 5,000 cities, out of the 
total number of 5,500 cities in the whole country. 
The technology team has grown from 20 to 100 
people. The total number of employees doubled 
from 150 to 300.

Other numbers also confirm the company’s 
relevance. In the beginning of the pandemic, the 
solution of the product SanarFlix, for example, 
had around 20 thousand subscribers. As face-
to-face lessons were suspended in the country, 
the demand increased and the tool registered 60 
thousand subscriptions by the end of the year.

Growth also happens in other ways. Impact 
happens when students improve because of the 
access to qualified content. And here comes 
another differential: the company offers credit to 
financially underprivileged students and creates 
a virtuous cycle where loan brings opportunity to 
qualify professionals, who, in the end, will be able 
to pay for the loan. This dynamics contributes for 
Sanar to escalate the impact the business aims at.

In this context, the manager’s acting side by 
side with the entrepreneur is fundamental. By 
means of impact management, support helps the 
invested company in its growth.

“The way VOX positions itself generates trust in 
the relation with Sanar. I don’t have to worry 
about conflict of interest. We have developed a very 
strong relation of proximity. It is different from an 
investor’s relation. It is a human relation, one of 
caring”, says Ubiraci.

 
Medicine of the future

Although digitalization has happened sooner than 
expected, there are still important steps that Sanar 
wishes to fulfill. 

Education in the medicine area will go through great 
digital transformation in the next years and Sanar 
expects to be the company that will back doctors up. 
“We want to be the doctor’s operational system. Sanar 
wants to be for the doctor what Windows was for PCs, 
helping to digitalize their work and being their life 
partner”, Ubiraci points out.

VOX believes and invests in education and health 
care. It is one of the asset manager’s pillars enhancing 
entrepreneurship and technology to solve access 
problems in fundamental sectors in the country.
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The company 
has students in 
around 5,000 
cities out of 
the total of 
5,500 all over 
the country.

In the beginning of the pandemic, 
SanarFlix had around 20 
thousand subscribers. As classes 
were suspended, the tool had 60 
thousand subscriptions by the end 
of the year.

IMPACT To improve health quality in Brazil via 
formation of the several professionals in the sector.

OUTCOME Increase in self-confidence in the 
professional practice; Improvement in the 
quality of health care; Reduction in educational 
distortions and gaps caused by social and 
geographic barriers.

OUTPUT  Health students and professionals with 
access to qualified content and information.

INPUT Medical residency: distance prep course 
for the medical residency test; SanarFlix: platform 
that offers content in video and text for medicine 
grad students; Yellowbook: online encyclopedia 
with support content for the general doctors’ 
routine. Click here to 

know more 
about Sanar.

Find information 
on the 5 
dimensions of 
Sanar’s impact on 
page 45.

THEORY OF CHANGE
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Magnamed’s internal evaluation on the usability 
of its product Fleximag Plus (stationary breathing 
ventilator) shows that 75% of health care professionals 
considered the equipment easy to use and 92% of 
those professionals felt safe using the interface.

Efficient equipment to meet hospitals needs 
in emerging countries, associating technology 
and usability, allowing for adequate 
functioning in contexts of few resources as 
the one in the public health system.

Public and private critical care hospital facilities.

7.2k

125

5.4k

5.05 million

total of pieces of 
equipment sold in the year

total of equipped 
hospitals in the year

total of equipped 
ambulances in the year

total of services in 
the year

Impact evaluation performed by Insper Metricis 
(2019) shows that Celcoin generated smaller 
transaction costs for the population. With Celcoin, 
people saved 44 minutes in travel and saved BRL 
16.00 a month.
Click here to see the whole content.

Source: Impact Management Project

Taking into account the 9 types of impact risk proposed by IMP, we consider that attention is directed to “execution risks” related to external risks and the company’s maturity level.

Expansion of access to banking service points, 
income complement for micro-entrepreneurs, and 
technological infrastructure for other fintechs.

Small commercial establishments and the population 
with restricted access to banking services.

33k

80%

22.5 million

90.4%

Celcoin 
agents

increase in the 
clients’ flow

clients 
served

satisfied and well 
satisfied Celcoin agents

Quality education to cater for technical deficiency 
and health care professionals’ practice, especially 
outside the major centers in the country.

Studies on additionality haven’t been carried out 
so far. This kind of evaluation is expected to be 
conducted in 2021.

Students and professionals in the health sector.

25.8k 12.3k 56.2k
accumulated 
total of students

accumulated 
total of students

accumulated 
total of students

Sanar Saúde Medical residency SanarFlix

5 Impact dimensions

WHAT

WHO

HOW MUCH

RISK

CONTRIBUTION
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VITÓRIA MOREIRA / AL
Grão beneficiary

“I give lots of 
credibility to 
those who serve 
me well. Whether 
it is a small 
entrepreneur or a 
big company. Grão 
won me over.”
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THEME
Financial inclusion

SECTOR
Microcredit

HEADQUARTERS
São Paulo/SP 

STRATEGY
Venture Capital

FUND
VOX Impact Investing I

INVESTMENT DATE
November 2014

IMPACTMETER
Level 6

THEME 
Financial inclusion

SECTOR
Micro investment

HEADQUARTERS
São Paulo/SP 

STRATEGY
Venture Capital

FUND
VOX Impact Investing II

INVESTMENT DATE
November 2019

IMPACTMETER
Level 3

THEME 
Financial inclusion

SECTOR
Private individual and business credit

HEADQUARTERS
São Paulo/SP 

STRATEGY
Private Debt

FUND
Empírica VOX Impacto

THEME 
Financial inclusion

SECTOR
Microcredit

HEADQUARTERS
São Paulo/SP 

STRATEGY
Private Debt

FUND
Empírica VOX Impacto

THEME 
Financial inclusion

SECTOR
Pre-payment of receivables 

HEADQUARTERS
Sorocaba/SP 

STRATEGY
Private Debt

FUND
Empírica VOX Impacto

THEME 
Financial inclusion

SECTOR
Private individual and business credit

HEADQUARTERS
Rio de Janeiro/RJ 

STRATEGY
Private Debt

FUND
Empírica VOX Impacto

THEME 
Financial inclusion

SECTOR
Banking correspondence

HEADQUARTERS
Alphaville/SP 

STRATEGY
Venture Capital

FUND
VOX Impact Investing II

INVESTMENT DATE
March 2019

IMPACTMETER
Level 7

THEME 
Financial inclusion

SECTOR
Personal credit

HEADQUARTERS
São Paulo/SP 

STRATEGY
Venture Capital

FUND
VOX Impact Investing II

INVESTMENT DATE
September 2019

IMPACTMETER
Level 3

PORTFOLIO

THE INVESTED COMPANIES
FOR MORE INFORMATION, ACCESS IMPACTO.VOXCAPITAL.COM.BR
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AZA NJERI / RJ
Diáspora.Black beneficiary

“I find it important 
that a black 
company like 
Diáspora exists. 
Not only for 
the dispute of 
narratives, but also 
for black money.”

>     PAST, PRESENT AND FUTURE     >    RESULTS    >     PORTFOLIO

THEME 
Clean and renewable energy

SECTOR
Energy financing

HEADQUARTERS
Recife/PE 

STRATEGY
Private Debt

FUND
Empírica VOX Impacto

THEME 
Racial equity

SECTOR
Inclusive tourism

HEADQUARTERS
São Paulo/SP 

STRATEGY
Direct investment – 
VOX Capital

INVESTMENT DATE
August 2019

IMPACTMETER
Level 3

THEME 
Improvement of quality of life 
and well-being

SECTOR
Patient support

HEADQUARTERS
São Paulo/SP 

STRATEGY
Venture Capital

FUND
VOX Impact Investing II

INVESTMENT DATE
January 2021

IMPACTMETER
Level 3

THEME 
Improvement of quality of life 
and well-being

SECTOR
Micro-insurance

SEDE
São Paulo/SP 

STRATEGY
Venture Capital

FUND
VOX Impact Investing I

INVESTMENT DATE
December 2019

IMPACTMETER
Level 3

THEME 
Improvement of quality of life 
and well-being

SECTOR
Medical equipment 

HEADQUARTERS
Belo Horizonte/MG

STRATEGY
Venture Capital

FUND
VOX Impact Investing I

INVESTMENT DATE
February 2014

IMPACTMETER
Level 3

THEME 
Human potential development 

SECTOR
Professional education

HEADQUARTERS
Salvador/BA 

STRATEGY
Venture Capital

FUND
VOX Impact Investing II

INVESTMENT DATE
March 2018

IMPACTMETER
Level 5

THEME 
Improvement of quality of life 
and well-being

SECTOR
SaaS (Radiology)

HEADQUARTERS
São Paulo/SP 

STRATEGY
Venture Capital

FUND
VOX Impact Investing I

INVESTMENT DATE
June 2015

IMPACTMETER
Level 3

THEME 
Improvement of quality of life 
and well-being

SECTOR
Medical equipment 

HEADQUARTERS
São Paulo/SP 

STRATEGY
Venture Capital

FUND
VOX Impact Investing I

INVESTMENT DATE
August 2015

IMPACTMETER
Level 6

PORTFOLIO

THE INVESTED COMPANIES
FOR MORE INFORMATION, ACCESS IMPACTO.VOXCAPITAL.COM.BR
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There is a diverse 
financial market that 
allies personal values 
with equity and 
abundance values.   
ALEXANDRE AZEVEDO
Sales



The future 
in multiple 
dimensions

VOX Capital ends 2020 looking to the future. 
The scenario we look at lies in 2030 when the 
results of the global pact with its 17 goals for 
sustainable development (SDG) must be reached. 
The period of time that determines our actions is 
at least a decade, and we will move about it based 
on the capacities we have built along our history. 
To go along this path, we have put together the 
patience that the construction of lasting changes 
demands, the restlessness that stimulates us to 
keep steady in the pursuit of positive impact, 
and the determination to deliver great financial 
performances in the investments.

The core of our journey will be the most profound 
and qualified integration of the three pillars of 
impact investment: risk, return and impact. 
We have coined the term 3D to express this 
combination and to demonstrate the fundamental 
unity among these dimensions in our proposition 
for the future. We will keep pursuing opportunities 
that generate competitive return in the market, 
have manageable risk and carry clear intentionality 
to produce positive impact. Being 3D means taking 
up this approach in a systematic way. In other 
words, everything we are, do and pursue must be 
nourished by this multidimensional perspective.

We see impact as positive transformation, both 
structural and sustainable, for people and the 
planet. More than to mitigate problems, we want 
to contribute to new solutions that regenerate 

the vital systems of our existence. In this way, 
our ambition to contribute in a clear manner to 
the achieving of the SDGs is enhanced. We will 
expand our impact theses going beyond the areas 
of health care, education and financial services, in 
which we already have good results and reputation. 
Innovation motivates and moves us to act in sectors 
that contribute to the environment bringing the 
planet to the orbit of VOX’s publics. Production 
and distribution of clean energy, production of 
sustainable food, and forests restoration, among 
others, are on the radar of our portfolios. We have 
a whole ocean ahead of us and we are willing to 
navigate new seas.

As we open a range of impact theses, we also 
expand the possible types of financial vehicles for 
investment. The experience with venture capital 
that we have consolidated is still central in our 
strategy, but we see opportunities that can be 
addressed in other mechanisms. With that, we 
pursue a greater versatility of vehicles and, mainly, 
create opportunities that allow us to democratize 
the access to impact investment enabling more 
and more people to invest their financial resources 
in assets that can produce positive change. This is 
part of our theory of change and the objective that 
we seriously pursue.

We need to increase our rigor in impact 
measurement and management in order to 
act responsibly in the construction of a more 
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sustainable world and to be coherent with our 
3D essence. Planning, observing, registering, 
analyzing and learning from data that indicate 
to what extent we have contributed effectively 
to the production of positive impact will require 
the design of new technologies and solutions 
in the years to come. We count on international 
partnerships for the exchange of knowledge that 
may contribute to make us more and more robust 
in our processes of mediation. We intend to stand 
out among the global pioneers that today make an 
effort to build such agenda.

Our ESG practices are enhanced as a strategy to 
strengthen our integrated approach for impact 
investment. At the moment, when we go through a 
period of growth, we recognize the need to deepen 
our internal work with both governance and socio-
environmental aspects, and the strengthening 
of the support we offer invested companies to 
improve their management of policies and actions. 
We study the concept in-depth and will, more and 
more, foster our responsible and coherent actions 
in the sustainable management of organizations.

When we look to the present, we see that women 
are already represented in leadership roles in our 
organization. However, we are far from celebrating 
such achievement as we recognize that we have 
to face plenty of challenges before we become 
a full equity company. It is clear to us that the 
diversity and inclusion agenda is still to expand its 

plurality not only among us but also in relation to 
the companies we invest in. We will see to it with 
the firm belief and excitement that VOX Capital 
is about to become one of the most vibrant and 
incredible places to work at.

This innovating, professional and restless group 
will be able to ally a history of positive impact 
with great financial results.
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03
VOX
INSTITUTIONAL



VOX grew in 2020.

New leaders have 
joined us to consolidate 
a team that is engaged 
in the overcoming 
of inequalities in the 
country. The expansion 
of our operation is a 
consequence of twelve 
years of work shared 
by partners and 
stakeholders.

Operations and 
Executive Management
DANIEL IZZO
GILBERTO RIBEIRO

Brand and Business Innovation  
EVELIN GIOMETTI
GABRIELA CHAGAS
MARIA LUIZA SIMÕES
 
Impact Management
JESSICA SILVA RIOS
DANIEL BRANDÃO

Venture Capital
MARCOS OLMOS 
ARTHUR ESTEVES
GUSTAVO BALLESTRERI
ALIED MONICA TTITO
RAFAEL BOMFIM
ISLAINE DOS SANTOS
BIANCA LETÍCIA SANTOS

Technology
GABRIEL MELO
GABRIELA CHAGAS
CRISTIANO PICCIN
KELVIN ARNOLD

This report was produced in 
collaboration with:

Aupa Jornalismo de Impacto
aupa.com.br
su@aupa.com.br
+55 (11) 984 323 013

ESTUDIO CRU
estudiocru.com
contato@estudiocru.com
+55 (21) 966 396 226
Find more information on our 
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Sales
ALEXANDRE AZEVEDO
MANUELLA ROSSI
JÉSSICA ARANHA

People
MILENA BRENTAN 
SORAIA CARDOSO
MARIA ESTELA GOMES
KARLA ROTERMUND
JORDENICE SOUSA

Operations and Administration
FERNANDA MULLER
AMANDA PEÇANHA
ANA PAULA ROCHA
AMANDA MARCELINO
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Profit must have new meanings.
A company must profit only if it 
contributes to well-being and, effectively,
delivers socio-environmental value.



Find more information on our actions 
on impact management:

VOXcapital.com.br
impacto.VOXcapital.com.br

+55 11 3034 4555 

instagram
linkedin
youtube
spotify

Investment funds do not rely on guarantees by the fund manager, by the portfolio manager, by any 
insurance mechanisms or by the credit guarantee fund – FGC.

The rentability achieved last year does not represent guarantee of future rentability. The 
regulations must be carefully read. Read the leaflet and the regulations before investing.

Investors must be prepared to accept risks that are inherent to the different markets in which funds 
act and, consequently, to accept the possible variations in the capital invested.

The informed rentability is not free from tax.

The contents herewith are merely informative.

https://www.voxcapital.com.br/
https://www.instagram.com/voxcapital/
https://www.linkedin.com/company/vox-capital/
https://www.youtube.com/channel/UCdp3baOm1tewaSdMhpwcBrA
https://open.spotify.com/show/4kAv1uCsmrsBmxkzY5GNP0?si=S6OCA-kiRCqYAC1geRECoQ&nd=1

