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EXECUTIVE SUMMARY 
 

 

 

ICE Impact Research Program 

Objective: Strengthen the Investment and Business Ecosystem with Socio-
Environmental Impact in Brazil. 
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Scope: Brazil 

Ventures: 
37 (16 ICE-IDB Portfolio + 25 Impact Research 
Portfolio) 

Term: 

2017 – 2022 

 
Investment: $1 million 

Average Ticket ICE Portfolio – IDB*: 

BRL 150,000 - BRL 200,000 ($30,755 – $40,980) 

Research portfolio 
(Third Party Financial Products)*: 
BRL 1 million ($200 thousand) 

*Currency exchange rate: BRL 1 = $0.20 

Type: Seeding Vehicles: Non-convertible loan (debt) and 
investment in impact financial products 
managed or structured by third parties 

Catalytic Capital’s Role: Price, patience, purpose 

 
Use: Helping build track record, safeguarding mission 

Program Hypothesis: It makes sense to invest in 
early-stage impact businesses. 

Actors: 
• Inter American Development Bank (IDB) 

• ICE 

 



 

 

 

 

 

 

 

ICE: STRENGTHENING THE IMPACT 
ECOSYSTEM IN BRAZIL 
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ICE IMPACT RESEARCH PROGRAM 



 

 

This program was divided into two portfolios: 
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ICE-IDB Portfolio 
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Loan interest rate 

Terms and Conditions 

Term of Loan 

Grace Period 

Non-financial support 
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Impact Research Portfolio 2 

DUE DILIGENCE PROCESS FOR 
LOANS (ICE-IDB PORTAL) 

Selection Advisor

y 

Advisor

y 

Call Disbursement Intermediate 
evaluation 

Final 
evaluation 



 

 
RESULTS 

AND IMPACT 
 

The program confirmed the thesis regarding the need to contribute seed 
capital and showed the advantages of ecosystem actors working jointly 
in an articulated manner. More importantly, based on experience and 
lessons, it established a process and tools that can be replicated by 
other actors for making investments in early-stage impact ventures. 

Among these tools is, the Impact X Financial Matrix that seeks to evaluate 
companies giving equal relevance to several factors, as displayed below: 
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Impact 

Criteria Valuation 

 

 

  

 
Financial 

 

Financial Impact Matrix 
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Financial 
 



 

 

 

 

 

 

 

 

Resources were returned to ICE 

 

 
Expanded their business activities 

Acquired new investors 

Acquired new customers 

Increased their financial sustainability 

Improved their management and governance 

Created metrics 

Paid off debts 

 

 

 

 

 

 

 

 

 

 

 

Results 
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FINAL 

COMMENTS 
 

ICE’s Impact Research program addressed several conventional capital 

investment gaps in Brazil. Overall, this program strengthened early-stage 
ventures, addressing various capital gaps, the most obvious of which would be 
the one related to the stage the ventures were in, since they did not have the 
history, structure and other requirements to access de investment from the 
traditional financial sector In addition to this, advisory services from ICE addressed 
the business model gap, because although the ventures had participated in 
accelerator and incubator programs, some did not have a clear impact thesis, 
an established strategy for sales channels or financial indicators that allowed 
them to make sound decisions, Finally, during the pandemic, the program 
stopped collection to promote the ability of the entrepreneurs to be resilient 
and flexible when addressing crises. 

This evidences that by using catalytic capital it is possible to address several 
gaps simultaneously, which implies commitment and flexibility on the part of 
the program implementer, and a high capacity to read the capabilities of the 
ventures with which it works. 

 

The program validated the thesis regarding the importance of patient capital 

and debt for early-stage impact businesses. The results of the program 
showed that there is a high probability of achieving return when investing in 
early stage, despite the adverse situations that come with going through a 
pandemic. Still, the ventures strengthened their internal capabilities and 
accessed new connections with customers and investors. Having access to 
patient capital gives them the possibility to mature their projects and put them 
into practice with the necessary cash flow. 

 

 
Catalytic investing stands as a fundamental driver for the promotion of new 

projects within the scope of impact investing. As highlighted in the case, 
catalytic capital encourages the participation of investors who would not 
otherwise commit their financial resources, as well as taking the risk of testing 
new ways of strengthening and investing in order to reduce ecosystem 
uncertainty. The Impact Research Program promoted collaborative work with 
accelerators and incubators, and facilitated connections between 
entrepreneurs and other ecosystem actors. 

By carrying out a rigorous knowledge management process, it not only tested its 
thesis about the importance of investing early, but also encouraged new 
actors to do so. 
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Non-financial support is a complement that is necessary when making early-

stage impact investments. While funding is essential to bringing innovative 
projects to life with the potential to generate significant changes in society and 
the environment, non-financial support adds additional value that goes 
beyond monetary resources. In the program, for example, the quarterly follow-
up forums were set up as advisory forums to strengthen the ventures’ business 
models, their impact theses and their internal processes, all with the aim of 
making them stronger and giving them the tools to make better decisions. 
Another relevant aspect of this type of support is that it practically drives 
businesses by connecting them with other key actors in the ecosystem, since 
sometimes ventures do not have the share capital necessary to engage in 
investment dynamics or do not know the forums and channels for doing so. 

In this regard, for impact investments it is advisable to complement the 
financing with non-financial support, in this case early stage, in order to 
provide additional knowledge, networks and resources that help 
entrepreneurs grow, innovate and maximize their positive impact on society 
and on the environment. 
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