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128 companies and $4B of capital 

$38MM

less total funding 

Mixed Gender teams raised more funding than 
All Women teams received 

more funding at the Pre-Seed Stage, but less at the Seed stage. 

Financial Services 
and E-Commerce sectors raised $3.1B



raised only 7% of total 
capital



All Men Companies Mixed Gender

All Women NA

Brazil Mexico Colombia Chile Argentina Other



Companies with All Men teams raised 3.3x the 
capital compared to Mixed Gender teams and 
345x compared to All Women teams in 2021.

The overwhelming majority of funded 
companies are based in Brazil.

32 companies with All Women founding teams raised 
capital, compared to 670 companies with All Men teams. 

All Women teams only raised capital in the Pre-Seed, 
Seed, or Series Unknown stages, compared to All Men 

teams who raised across all funding stages.

Funding Stage LocationFunding Raised (in USD)

Pre-Seed Seed Series A Series B+ Series Unknown Brazil Mexico Colombia Chile Argentina OtherAll Men Mixed Gender All Women NA



Capital Allocation
4% of the companies that raised capital were 
All Women founding teams, compared with 
82% that were founded with All Men teams, 

and 12% that were Mixed Gender Teams

Founding Team Demographics
All Women founding teams received 0.2% of 

the capital raised in 2021. All Men teams 
received 76.2% and Mixed Gender teams 

received 23.2%. 



At the median raise amount in 2021, All Women founding 
teams received 67% less capital than All Men. 

Mixed Gender teams received 12% more capital than All 
Men teams 

Median Funding Raised 
(in USD)

Companies with All Men teams raised 3.3x the 
capital compared to Mixed Gender teams and 
345x compared to All Women teams in 2021.

Total Funding Raised 
(in USD)

All Men Mixed Gender All Women NA All Men Mixed Gender All Women NA



Pre-Seed Seed Series A

All Women teams raised more than All Men teams at the Pre-Seed 
Stage, but fell behind at the Seed Stage. While All Women Pre-

Seed teams raised more capital, there were only 6 raises 
compared to 148 Pre-Seed raises for All Men teams. There were 
no Series As or later stage rounds raised from All Women teams

Median Funding Raised 
(in USD)

Companies with All Men founding teams raised 
significantly more capital than Mixed Gender 

and All Women founding teams across all early 
stages. There were no Series As or later stage 

rounds raised from All Women teams

Total Funding Raised 
(in USD)

Pre-Seed Seed Series A



The majority of women founders are college-educated; 
32% of women founders hold a Bachelors degree and 

63% of women founders hold more advanced degrees.

The majority of women founders hold Chief Executive Officer 
roles across both All Women and Mixed Gender teams. 

Company TitleEducation Level

NA

High School

Bachelors

MBA

Masters

PhD

Chief Strategy Officer

Chief Compliance Officer

Chief Scientific Officer

NA

Chief People Officer

Chief Financial Officer

Chief Marketing Officer

Chief Product Officer

Chief Technology Officer

Chief Business Officer

Director / President

Co-Founder

Chief Operations Officer

Chief Executive Officer



Financial Services, Software, and Agriculture & 
Biotechnology represent 59% of companies funded.

Sectors with the most capital raised are mostly in-line with 
the number of companies, with the exception of E-

Commerce and Real Estate (due to capital raised by Kavak
and Loft). Financial services companies represent 43% of the 

capital raised by women (co-)founders

Total Capital RaisedNumber of Companies

($ in mm)



Companies based in Brazil and Mexico received $3.6B 
of capital, 91% of total capital raised in 2021.

Total Capital Raised
The overwhelming number of funded companies are 

in Brazil, followed by Mexico and Colombia.

Number of Companies

($ in mm)



$2,258mm
Total Raised*

IPO
Latest Round

$1,583mm
Total Raised

$788mm
Total Raised

Series E
Latest Round

Series D
Latest Round

$140mm
Total Raised

Series D
Latest Round

$116mm
Total Raised

Series B
Latest Round

$108mm
Total Raised

Series C
Latest Round

Open Co

$250mm
Total Raised

Series C
Latest Round

Series C
Latest Round

$83mm
Total Raised

*Includes only VC funding, not capital 
raised from their IPO

Series B
Latest Round

$94mm
Total Raised

Series B
Latest Round

$78mm
Total Raised



Company Founders Valuation ($mm)

Total Raised in 

2021 ($mm)

Total Raised All-

Time ($mm) Status Country

1 Nubank
Cristina Junqueira, David Velez, 

Edward Wibl
$41,500 $1,185 $2,258 IPO Brazil

2 Kavak
Carlos Julio Garcia, Loreanne 

Garcia, Roger Laughlin
$8,700 $1,150 $1,583 Series E Mexico

3 Loft

Florian Hagenbuch, Gustavo D. 

Saraiva, Joao Vianna, Kristian 

Huber, Marcus Vinicius Grigoletto, 

Mariana Paixao, Mate Pencz

$2,900 $525 $788 Series D Brazil

Total $53,100 $2,860 $4,629

*Includes only VC funding, not capital 
raised from their IPO

*





Investor Investments Investor Investments

1 Y Combinator 16 23 500 Startups 3

2 Kaszek 10 24 Barn Investments 3

3 Magma Partners 9 25 Amplifica Capital 3

4 Clocktower Technology Ventures 7 26 Edward Lando 3

5 DOMO Invest 6 27 InQlab 3

6 Valor Capital Group 6 28 Lightspeed Venture Partners 3

7 Quartz 6 29 IndieBio 3

8 GIC 6 30 Angel Ventures 3

9 Bossa Nova Investimentos 5 31 Chromo Invest 3

10 Alter Global 5 32 Global Founders Capital 3

11 Monashees 5 33 MatterScale Ventures 3

12 QED Investors 5 34 Goodwater Capital 3

13 SOSV 4 35 Latitud 3

14 FJ Labs 4 36 Scale-Up Ventures 3

15 Minerva Foods 4 37 K50 Ventures 3

16 Homebrew 4 38 Lee Fixel 3

17 Norte Ventures 4 39 Pareto Holdings 3

18 Pear VC 4 40 Newtopia VC 3

19 Picus Capital 4 41 General Catalyst 3

20 Ribbit Capital 4 42 Founders Fund 3

21 Tiger Global Management 4 43 D1 Capital Partners 3

22 Endeavor Catalyst 3 44 SoftBank 2

*Includes only investments where funding amounts were disclosed for consistency within the report. Note: this report 
only includes publicly available information and therefore excludes undisclosed funding rounds and amounts. 





What was your path to entrepreneurship? 

What’s the future of the beauty industry in LATAM?

What is the biggest lesson from Rappi that you bring to 
Morado?

What was your experience raising funding for Morado? 

B2B Marketplace for 
beauty shops Location Industry Total Funding 

Raised
Founding Team



What's the top piece of advice that you share with 
other women founders?

What motivates you?

You closed a $20M Series A, one of the largest for women in 
the region. How was fundraising for the Series A vs. Seed 
round?

Community group buying 
platform

Location Industry Total Funding 
Raised

Founding Team



What was your path to entrepreneurship? 

How do you view the future of women 
entrepreneurship in LATAM?

What’s the future of HR tech in LATAM?

HR Management Platform for 
Small and Medium Enterprises 

(SMEs)
Location Industry Total Funding 

Raised
Founding Team



What was your path to entrepreneurship? 

What is success to you beyond a financial exit?

API cashback data platform 
for banks and merchants

Location Industry Total Funding 
Raised

Founding Team

How do you view the future of women entrepreneurship in 
LATAM?



What was your path to entrepreneurship? 

What do you want to see in the Brazilian ecosystem?

How do you view the future of your industry in LATAM?

B2B marketplace for 
construction materials

What has been your experience with investors?

Location Industry Total Funding 
Raised

Founding Team



What was your path to entrepreneurship? 

What was your experience raising funding for Dinie?

What is success to you beyond a big financial exit?

What’s the future of financial services in LATAM?

Embedded Lending 
Infrastructure for B2B 

Platforms
Location Industry Total Funding 

Raised
Founding Team





QED Investors

Are there any industries where you have seen an increase in women founders? 

Accion Venture 
Lab

INCA Ventures

What can investors do to increase the number of women founders 
they invest in?

Nazca



Do you have any advice for women founders looking to raise capital?

Grão Venture 
Capital

Canary
Nazca

QED Investors

As an investor, what do you think are the biggest challenges that 
women founders face today?

https://www.amela.club/




Let’s change the face

of entrepreneurship, together.
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