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Dear all, 

2021 marked the end of an era at ALLVP with the departure of our former partner. We begin a new phase of 
our firm with more conviction than ever of the potential of technology to solve our region's hardest problems. 
We are even more committed to the people working hard every day to imagine a better future.  

We embraced this learning opportunity to take the lead for an inclusive and safe entrepreneurial ecosystem. 
In consultation with associations, gender specialists, and members of the community, we’ve implemented a 
series of measures and initiatives to contribute to an environment of respect, equality, and fairness. With a 
holistic approach, we’ve carefully recrafted each policy that we had and have started a 5 step plan that we are 
certain are the first of many changes to the entire industry.  

The influx of capital to the region continued throughout the year. With an unprecedented amount invested 
totaling $20.2M a 3.7x year over year growth. In Mexico, the figure goes to a staggering 7.4x, reaching $3.7B 
of capital invested in the country. 
 

As the uncertainty in public markets continues, we expect the industry to move forward towards valuing 
companies with strong fundamental, healthy unit economics instead of vanity metrics and subsidized growth. 
2021 was a year of spectacular growth, but also a year where lack of discipline, the arrival of tourist investors, 
and sheer FOMO distorted the early-stage landscape.  

We expect to make one or two new investments before the end of the investment period in a more measured 
environment. We’re excited to be able to choose from a record setting deal flow in numbers and an outstanding 
pool of talented entrepreneurs. 

Warm regards, 
Federico and Antonia  
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ALLVP’s portfolios in 2021 

The ALLVP III portfolio welcomed five new companies during 2021. These new investments were 
WonderBrands, Kocomo, Yana, Reworth and Mendel. These companies join the previous seven portfolio 
companies including Slang, Fintual, Flat, RobinFood, Nuvocargo, Flink and Super. Our twelve active portfolio 
companies provide us with exposure in the four verticals in which our thesis focuses on: Human Capital, Future 
of Commerce, Smart Cities and Fintech. Capital deployment reached $57M by the end of 2021 and aggregated 
portfolio sales crossed the $50M mark. 

Venture Innovation Fund II is a 2015 vintage fund that has been completely invested. The portfolio is currently 
composed by 9 active portfolio companies which range between the healthcare, climatetech, HRtech, future 
of commerce and fintech sectors. 2021 was a very important year for ALLVP as we exited Cornershop in one 
of the largest M&A transactions in the history of Latin America.   

Seed Innotation Trust I, ALLVP’s first fund with 2012 vintage currently has three active portfolio companies. 
One is in the Human Capital sector and the other two are part of the Fintech sector. 
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ALLVP porfolio company sales by industry 

 

 

ALLVP portfolio diversification by sector and stage 
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ESG POLICY 
At ALLVP, we are committed with continuously evolving and growing into the best version of ourselves as 
professionals, as a firm, and as human beings. We have implemented a set of new and revised measures 
that will help us make both ALLVP and the ecosystem as a whole: inclusive and safe for all. Before going 
into the detail of the impact generated by our portfolio companies, we want to share our recent efforts to 
create new measures and policies to ensure a culture of ethic and respect. 

 
01 Incident reporting 

We have implemented an incident reporting system that allows anyone from our employees and portfolio 
company employees to anyone in the ecosystem to report any form of misconduct they encounter while 
working or interacting with ALLVP. We have partner with Safe Space which is a platform available in English, 
Spanish and Portuguese. Reports can be submitted here. 

 

02 Code of conduct 

We are working on a revised and updated version of our code of ethics and conduct, which will be read and 
signed by all ALLVP employees on a yearly basis.  

 

03 Ongoing training 

In alignment with one of our guiding principles which is a commitment to lifelong learning, we will hold 
quarterly trainings in collaboration with Safe Space. The topics of these trainings include harassment, 
discrimination, and inappropriate behavior sensibilization. We believe we can always strive to be better and 
dialogue and sensibilization are key to build a more inclusive and ethical culture.  

 

04 Support 

We want every person working at ALLVP to feel safe, respected and included. To achieve this, we have 
created a list of resources to help anyone in need of coaching, emotional support, or external support to 
manage incidents and to ensure confidentiality, anonymity and security when reporting any incident. 

  

05 Ecosystem support 

We’ve partnered with Terapify to donate psychological therapy sessions to any victim of harassment or 
abuse of power in their workplace. 

 

 

 

 

 

 

 

 

 



              

  

We strive to make a lasting change in our ecosystem, driving progress and better living conditions for 
everyone in Latin America. Therefore, we invest in companies that are solving Latin America's hardest 
problems. Among them: access to financial services, access to sustainable sources of energy, better 
city/urban life, access to mental health, human capital development, to only name a few. Given our purpose, 
we have a policy of identifying and supporting companies that are aligned with the United Nation's 
Sustainable Development Goals.   

This is how our portfolio companies align with these goals:  

 Objective Impact KPIs 

02 Zero 
hunger 

End hunger, achieve 
food security, enhance 
nutrition, and promote 
sustainable agriculture. 

 
2,280,930 
orders of 

accessible food 
delivered 

  

03 Good 
health and 
wellbeing 

 

Access to quality and 
affordable essential 
healthcare for all ages. 

 

7,067,064 
people with 

access to health 
services 

04 Quality 
education 

Ensure inclusive and 
equitable quality 
education and promote 
lifelong learning 
opportunities for all. 

56,000 
active learners   

07 
Affordable 
and clean 
energy 

Ensure access to 
affordable, reliable, 
sustainable and modern 
energy 

139,000 
MWh generated 
with solar energy 

43,656 

MWh of installed 
capacity 

 

08 Decent 
work and 
economic 
growth 

Promote sustained, 
inclusive, and 
sustainable economic 
growth, full and 
productive employment 
and decent work for all. 

5,432 
cross-border 
shipments 
enabled 

$325,119,100 
Liquidity generated  

17,222 

Permanent 
hires 

09 Reduced 
inequalities 

Reduce inequality 
within and across 
countries. 

 

1,770,026 
people with 
access to 

financial products 
  

 

 
 
 



              

  

Consolidated impact breakdown 
 

1,770,026 People had access to financial products 

2,280,930 Orders of accessible food delivered 

325,119,100 Dollars of liquidity generated 

56,000 People improved their English skills 

5,432 Cross-border shipments enabled 

7,067,064 People had accessed mental health & health services 

139,000 MWh of renewable energy generated 
  

 
Employment breakdown  
We care about parity in the ecosystem and in the companies who are building the future of Latin America. As 
of December 2021, our portfolio companies had an aggregated workforce with 48.0% of women. Companies 
such as Fintual have begun accounting for non-binary employees when analyzing gender distribution. 
Additionally, ALLVP portfolio active portfolio companies created 2,907 direct and 2,567 indirect jobs. 
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From seed to exit, a blueprint of our early-stage approach 

Cornershop was founded in 2015 by three of the most amazing entrepreneurs ALLVP has ever met.  A 
cohesive team with a highly technical background and with a successful track record founding startups for over 
a decade including ClanDescuento acquired by Groupon in 2010.  
ALLVP partners met Cornershop founders in early 2015 in San Francisco, and became the company's first 
institutional investor, supporting them in the launch of their operations. The first institutional check was made 
at a $8M valuation cap, just as the company simultaneously launched operations in Mexico and Chile. 
In addition to leading Cornershop’s Seed and Series A rounds, and participating in its Series B, led by Accel, 
ALLVP helped Cornershop by: (i) introducing partners, (ii) helping with fundraising from top global VC funds 
such as Accel, and (iii) supporting in M&A negotiations, especially during the investigation process by the 
mexican antitrust authority, COFECE, related to Walmart's acquisition offer. 

By the end of 2020 Uber, the ride-hailing juggernaut, acquired a majority stake in Cornershop, valuing the 
company at ~$900M. Since then, GMV more than tripled and this grocery delivery company became even 
more strategic to Uber’s growth trajectory, accelerating the acquisition of the remaining stake. In mid-June 
2021, Uber announced the acquisition of a remaining 47% stake for $1.4B in one of the largest Latam’s exits, 
valuing Cornershop at ~$3.1B and making it the first Chilean unicorn. 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

For the deal’s official press release, Federico Antoni –Founding partner of ALLVP and former Cornershop 
board member—shared: “When we met Oskar, Dani and Chaq, it was obvious that they were destined for big 
things. The Cornershop journey called not only for all their experience, talent, speed and ambition but grit and 
perseverance in the face of adversity. I will be forever grateful to the team for the ride of a lifetime.” 

This M&A exit, one of the largest in the Latin American VC history, allowed ALLVP to return 5x its fund II (VIF 
II) with more than a 7x multiple expected after realizing the rest of its investments. 

 

 



              

  

  
 
 
 
Company description: 
RobinFood designs and builds fast, highly automated, high-tech facilities that serve high quality, low-cost fresh 
meals through different online & offline channels (multi concept restaurants, ghost restaurants, delivery app) 
enabled by technology in every step of its business value chain. RobinFood seeks to disrupt the food service 
industry in Latin America, substituting the actual fast food, tacos, fondas, and home cooked meals for their 
affordable and convenient offer. 

About the founder: 

Jose Calderon, CEO. Prior to founding RobinFood, José co-founded delivery app Domicilios.com and 
ecommerce platform Merqueo. Domicilios is one of the largest delivery platforms in three Latin American 
countries and was acquired by public German company Delivery Hero in 2017. Jose is an Industrial Engineer 
by the Universidad de los Andes. 

Relevant events: 
RobinFood managed to increase sales 1.5x. Monthly revenue has consecutively increased since August 2021. 

The company opened many restaurants across Mexico and Colombia. Their Partner Program has aided their 
expansion and allowed for a +2x increase in brand locations. 

They worked on diversifying its distribution channels during 2021 by launching its own sales/delivery channel. 
Users can order from any of the brands in a single location. The RobinFood App showed great user 
acceptance. 

RobinFood plans to continue growing by expanding its presence in existing geographies. In Colombia, the 
company will open new cloud kitchens in Bogota and in Medellin after opening their first one last year. In 
Mexico, they launched in 5 new cities and will continue to expand via partnerships. In Brazil, where they already 
operate several cloud restaurants, the strategy will be to broaden the expansion team in order to open new 
cloud restaurants in Sao Paulo and launch the RobinFood Partner Program that has proven efficient in both 
Colombia and Mexico. 

 
  
 
 
 
 
 
 
 
 
 
 
 
 

Industry: Fintech 

Headquarters: Santiago, Chile 

Partnered in: Mar-18 

Industry: Foodtech 

Headquarters: Bogota, Colombia 

Partnered in: Oct-19 

1Q21 2Q21 3Q21 4Q21

Annual revenue



              

  

 
 

Company description: 
Nubity provides cloud server monitoring and outsourced management via an easy-to-implement SaaS 
platform. The Company was founded in 2014 and is based in Mexico City and Buenos Aires. 

About the founding team: 

Dario Peña, CEO. Dario has extensive experience in IT services, commercial development and company 
management. Together with Juan, he co-founded IPADDRESS, a webhost and server management company 
based in Buenos Aires, before co-founding Nubity in 2013. 

Juan Ozino Caligaris, CFO. He has collected valuable and deep experience from financial management 
positions at startups. Juan began his career as an investment consultant in an Argentinian state-owned 
organism that supports local SMEs. He is an Industrial Engineer from Universidad de Buenos Aires. 

Relevant events: 
Nubity had a slower start to 2021, but its performance improved throughout the year. The team secured two 
valuable hires, by adding Ricardo Trotti as COO, as well as Claudia Martines as HRBP. 

2021 was an important year for Nubity, as the team took on the largest organizational reorganization in its 
history. The team took into account the size of the clients they are targeting, the complexity of the projects they 
are taking on, and the high rotation in its workforce to restructure how it operates in order to be better prepared 
for 2022. 

Service-related revenue surpassed infrastructure revenue for the first time during Q4. The team expects this 
trend to continue, which should improve the profitability of the business. 
The market for technical talent is hyper competitive, which has made it a priority for them to hire and retain 
new developers. This will continue being a priority during 2022. 

Nubity has been highlighted as partner for some specific AWS solutions, such as AWS Connect, which has 
helped them win new contracts. 

  
 

 

 

 

 

 

 

 

 

 

 
 

Industry: Enterprise digital 

Headquarters: Mexico City, Mexico 

Partnered in: Nov-14 

1Q21 2Q21 3Q21 4Q21

Annual revenues



              

  

 
Company description: 

Wonder Brands (“WB”) seeks to seize the e-commerce third-party seller’s opportunity by acquiring under-
optimized merchants and accelerating them, constructing a strong portfolio of brands’ that work at its full 
potential. While many players have been pursuing the opportunity in the US and Europe, there is no 
consolidated player yet in Latin America. Today, three players including WB have started to cover the region. 

About the founding team: 

Federico Malek, Co-founder. Serial entrepreneur in Latin America. Federico was a co-founder at Groupon 
and Avenida Inc, two projects that helped him build expertise on the e-commerce and fulfillment sectors as 
well as deep understanding on how to scale companies. He also served as CEO at Iúnigo, an Argentinian 
insurtech carrier. 

Sebastian Gonzalez Luna, Co-founder. Sebastian brings over 10 years of financial and investment 
experience. He served as a VP at Oaktree Capital Management and as a Chief Investment Officer and 
Investment Committee Member at Novastone Capital Advisors before co-founding Wonder Brands. 

Relevant events: 
Wonder Brands raised a total of $20M in two separate rounds at the beginning of 2021. ALLVP invested since 
the pre-seed round and co-led the seed round alongside Nazca. This allowed them to acquire its first 
companies. 

During the last quarter of 2021, the team added Matías Casoy as a co-founder and to lead the growth team. 
He will be focused on leading initiatives to improve the performance of acquired companies. Matías has 
extraordinary experience in e-commerce, as he previously launched Linio and Rappi in Argentina, Uruguay, 
and Chile. 

They have signed initial agreements with several additional companies. The acquisitions of these companies 
should be closed in Q1 2022.  

Finally, the team also developed and launched new brands. These products will be sold before the end of Q1 
2022. 

Competition in the industry is heating up, which has led to an increase in the acquisition multiples expected by 
merchants. 

 
 

 

 

 

 

 
 

Industry: Consumer digital 

Headquarters: Argentina 

Partnered in: Jan-21 



              

  

 
 

Company description: 
Reworth builds an API that helps financial institutions and merchants provide a seamless cashback-based 
loyalty program to their customers. The API connects to banks and fintechs’ infrastructure and analyzes clients’ 
transactions to determine which are eligible and then automatically provides the cashback to the user’s 
account. Reworth acts as a layer between financial institutions and merchants that seamlessly analyzes 
transactions and automatically provides cashbacks to consumers.  

About the founding team: 

Raphael Kappeler, CEO. Rapha previously founded Appuntos, a loyalty startup, and has previous experience 
in finance from his time working at Credit Suisse and Leonteq in Switzerland. He worked as a mentor in 
Seedstarts, a platform that helps entrepreneurs in emerging markets sharpen their skills and develop their 
businesses. 

Chiara Sheldon, COO. Chiara brings over 4 years in sales and management experience. Before co-founding 
Reworth, she served as COO of Appuntos, a loyalty company to help SMEs to connect with their customers 
via an app, where she met Raphael. 

John Falcon, Enterprise Architect. John is a distinguished engineer that gathers over 10 years of working 
experience in engineering, API and software development at Walktopus and Hacemos Codigo. 

Joaquin Gonzalez, CGO. Before co-founding Reworth, Joaquin co-founded Lokuaz, a marketing, CRM and 
ad interface optimization solution and Pachuco Digital a digital marketing company for top companies. He also 
worked as a freelancer, offering growth consulting to emerging startups.   

Relevant events: 
During October 2021, Reworth managed to close its Series Seed round of $2.8M, led by ALLVP. Other 
investors in the round were FJ Labs, Soma Capital and Gilgamesh, as well as numerous angel investors. 

They focused Q4 to finalize the integration of the recommendation’s algorithm with the cashback directory, 
allowing financial institutions to show personalized cashback recommendations to their users based on their 
previous transactions. They kicked off a partnership with Puerto de Liverpool that will allow all of their stores, 
including Liverpool and Suburbia, to give cashback. They are currently doing an initial pilot with DINN, and 
hope to launch at scale soon. 

The core challenge for Reworth is to continue onboarding major merchants and financial institutions in order 
to build a robust network of users with attractive cashback promotions that continuously drive engagement 
 

 

 
 
 
 
 

 
 

Industry: Future of commerce 

Headquarters: Mexico City, Mexico 

Partnered in: Sep-21 



              

  

  

Fintech 
Portfolio update. 
 



              

  

 

 

 

Company description: 
Fintual is an automated investment advisor startup poised to disrupt the Latin American investment 
management market. A team of 4 co-founders, incubated by Y-Combinator, are leading Fintual with a reliable 
technological team backing them. Fintual offers proprietary mutual funds with an automated solution. The 
company can provide an optimal strategy for each of its customers in less than 10 minutes, without minimums 
and a commission of 1% annually. 

About the founding team: 
Pedro Pineda, CEO. Co-founded Queremos Descuentos, a coupon company founded in 2010 which was sold 
to Peixe Urbano (Brazil) in 2011 for $1M. Pedro holds a BA in Civil and Industrial Engineering, Geophysics 
and Astronomy from Universidad de Chile. 

Agustin Feuerhake, CMO. He gathers experience from a range of industries. He co-founded the food delivery 
startup QueHambre, the crypto exchange Buda and both Platanus (software development) and Platanus 
Ventures, the accelerator that is poised to become Latin America’s YC.  

Omar Larré, CIO. He was a Portfolio Manager at Itaú Chile, where he managed over $1B in AUM. Omar holds 
a BA in Mathematical Engineering and an MSc in Operations from Universidad de Chile. 

Andrés Marinkovic, CTO. Previously co-founded Immersity, a virtual reality startup. He also holds a BA in 
Electrical Engineering from Universidad de Chile.   

Relevant events: 
Fintual grew at an accelerated pace during 2021. Its Assets Under Management (AUM) grew 2.7x during the 
year, and its clients had a 150% YoY growth rate. Its success was largely attributed to Chile’s growth, which 
still represents most part of its AUM.  

The company is now fully compliant with the Mexican regulation. It also received the first authorization on the 
market to digitally onboard users for its type of product.  

Agustin, one of its co-founders, moved to Mexico to lead operations in the country. Ending November 2021, 
Fintual began showing monthly AUM growth in Mexico, and a client base with healthy expansion.   

Due to Fintual’s solid growth and product market fit, the Company secured a $39M Series B round led by 
Sequoia. 

 

 

 

 

 

 

 

 

 

Industry: Healthcare  

Headquarters: Queretaro, Mexico 

Partnered in: Mar-15 

Industry: Fintech 

Headquarters: Santiago, Chile 

Partnered in: Feb-19 

1Q21 2Q21 3Q21 4Q21

AUM



              

  

  
 

Company description: 
Cumplo is a peer-to-peer lending marketplace for SMEs in Latin America. The company operates a platform 
that matches investors looking for competitive returns and SMEs looking for financing. The Company is 
headquartered in Chile and managed by a team of seasoned entrepreneurs with extensive experience in 
scaling operations. The Company has launched operations in Mexico and Chile. 

About the founder: 

Nicolas Shea, founder. Serial entrepreneur in Chile, Nicolas is the founder of Start-Up Chile (2010), eClass 
(2004), Little Lions Nursey Schools (2004) and Jovenes al Servicio de Chile (2000). He is also the Founding 
President of ASECH, the Chilean Association of entrepreneurs. Nicolas served as advisor of entrepreneurship 
and innovation at the Chilean Ministry of Economy between 2010 and 2011. He left this position in the 
government by mid 2011 and founded Cumplo. He holds an MSc in management from the Stanford Graduate 
School of Business (Sloan Fellow), an MSc in Education from Columbia University and a BA in Business and 
Economics from the Catholic University of Chile. 

Relevant events: 
During 2021, Cumplo grew doble digit MoM in loan origination. Its growth has been fueled both by Mexico’s 
operations as well as the success of its product launch such as the supplier management tool in Chile and the 
deployment of large funds such as Cumplo/Moneda. 

Cumplo managed to develop a strong network that enhances SMEs’ growth by unlocking access for them to 
working capital. Today, more than 50+ large firms use Cumplo for prompt payment, reserve factoring as well as 
payment extension, while investors finance this to offer to several thousand SMEs these financing products. 

The Company also managed to keep its default rate among the lowest default rates on the market. 

In May 2018, ALLVP participated in the Company’s Series A, which propelled the launch of Cumplo in Mexico.  
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Industry: Fintech 

Headquarters: Chile 

Partnered in: May-18 

1Q21 2Q21 3Q21 4Q21

Credit placement ($)



              

  

 

 

Company description: 
Salud Fácil provides financing for patients at the base of the economic pyramid to gain access to healthcare 
services at low interest rates. Salud Fácil finances all types of medical procedures addressing the need for quality 
and affordable care in a market where out-of-pocket healthcare costs are the highest in the OECD, representing 
52% of total healthcare costs. 

About the founding team: 

Fernando de Obeso, CEO. Fernando is a seasoned entrepreneur in the Financial Services and Healthcare 
industries, with an emphasis on services and product that serve the Bottom of the Pyramid (BoP) socio-economic 
class. Fernando began his career as a Brand Manager at Procter and Gamble, before serving as an Associate at 
Goldman Sachs. He spent five years working in the microfinance industry and was a Managing Partner at DLJ 
Consultores before founding Salud Facil. Fernando is an Industrial Engineer from Universidad Panamericana and 
holds an MBA from Harvard. 

Relevant events: 
Over 2021, SaludFacil’s sales were driven by two main channels: its current customers that acquired new 
equipment, and medical equipment distributors that wish to augment their conversion by offering financing 
methods at the POS. Starting from Q2’21, the company intensified its physical presence in stores and increased 
visits directly with clients to strengthen its relationship with them.  

Credit sales had a ~1.5x increase with respect to 2020.  

SaludFacil has been impacted by the worldwide chips crisis, as its partner's equipment distributors were often 
out of stock due to the crisis. 

SaludFacil’s main challenge has been to access debt facilities at reasonable conditions to be able to originate 
new loans.  

The Company is exploring alternative loan structurations, given certain new fiscal incentives that would help its 
clients benefit from a new regime when buying a product using SaludFacil. 

SIT I invested in Salud Facil in May 2013. The company has raised a total of 4 rounds of capital so far, reaching 
US $2.7M from funds like Angel Ventures and Accion. Their latest funding has been on the debt side. 
 
 
 
 
 
 
 
 
 
 
 
 

Industry: Fintech  

Headquarters: Mexico City, Mexico 

Partnered in: May-13 

 21'Q1  21'Q2  21'Q3  21'Q4

Annual revenue



              

  

 

 

 
Company description: 
Mendel seeks to reinvent corporate spend management with a focus on the Enterprise segment. Mendel’s 
software empowers Finance teams, allowing them to manage card transactions in real-time, setting granular 
rules and tracking spending from a central dashboard while employees can easily report expenses through 
their mobile phones. 

About the founding team: 

Alan Karpovsky, Co-founder. Alan has a technical background as a software engineer. In 2015, he co-
founded a digital marketing startup, Herolens, which was acquired four years later for US $30M. His experience 
rounds over 7 years of working in software, sales and customer success. 
Alejandro Zecler, Co-founder. He also has a technical background. Alejandro co-founded an HR Tech 
startup that was acquired by a Norwegian company after reaching +1,700 B2B clients. 

Helena Polyblank, CPO. Helena served as Head of Product at Naranja X before co-founding Mendel. She 
also worked for +4 years at Mercado Libre, leading teams for Mercado Pago Latam’s strategy. Helena has a 
degree in Industrial Engineering from Instituto Tecnologico de Buenos Aires, and an MBA from IAE Business 
School. 

Gonzalo Castiglione, CTO. Gonzalo has over 10 years of experience as a Software Engineer. Most of this 
experience was gathered as a freelancer, helping clients develop softwares, web applications and simulations. 
He holds a Master’s degree in Informatics and Computer Engineering, as well as a MSc in Engineering.  

Relevant events: 
Launched its operations in January 2021 while the founding team entered the winter YC batch. They built its 
team and first product during Q1. The first operations with clients were launched during summer 2021.  
During Q4’21, Mendel secured a $15M Series A round co-led by ALLVP and Infinity Ventures. Other VCs in 
the round were Better Tomorrow Ventures, Broadhaven and Magma Partners and top-tier angel investors 
joined the round.  

Mendel was originally working with Accendo Banco to issue its credit cards. The team reacted extremely 
quickly when in Q3 Accendo Banco lost its banking license. The company managed to retain its main clients, 
and many of them were still using its invoice retrieving system even if cards were not active for a month. The 
company went back to operating normally in Q4, working with Cacao Paycard, while negotiating fast with Visa 
and Mastercard to obtain its principal member license. 

Its flagship clients include Mercado Libre, Coppel, Petco and Accoms Latam. However, its clients base in # is 
mainly composed of large SMBs for now.  

Mendel managed to build a top-notch team of 68 employees during 2021. The tech team is mainly based in 
Buenos Aires, while an important part of the team is based in the Mexico office.  
  

Industry: Fintech 

Headquarters: Mexico/Argentina 

Partnered in: Nov-21 
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Company description: 
Apli is a job marketplace that provides on-demand certified workers to help companies maintain service levels 
and take advantage of demand peaks by instantaneously matching companies with temporary workers via a 
location-based app. 

About the founding team: 

Vera Makarov, CEO. Vera, together with Jose Maria, co-founded Carmudi in 2013, Latam’s leading auto 
classifieds website and app which was backed by Rocket Internet. In 2015, Vera served as CEO at the online 
food delivery marketplace Hellofood in Mexico. She then collaborated in the sale of the Mexican branch to the 
strategic acquirer Just Eat, in 2016. Vera is originally from Russia and has a Bachelor’s degree from Harvard 
University, a Master’s degree from the University of Cambridge and an MBA from Harvard Business School.  

Jose María Pertusa, CMO. After co-founding Carmudi with Vera and serving as the company’s CMO, Jose 
Maria moved to Linio, were he held a CMO position as well. Jose was born in Spain. He has a Master’s degree 
in Electrical Engineering from the Universidad Politecnica de Madrid, as well as an MBA from Harvard Business 
School. 

Relevant events: 
Apli is beginning to design new products and modules for their clients related to onboarding and employee 
management.  The Company is expanding beyond SaaS to become a full talent management solution.  

57% of 2021 growth came from expansion opportunities with existing clients vs. 43% from new accounts. 

Apli had no churn during 2021 and its small ticket expansion has further promoted stickiness. By the end of 
2021, it had 12 active clients. With the actual SaaS (recruiters using platform) no client has been lost.  

For the present year, Product Lead Growth (PLG) will be a priority. Focus will be placed on developing a full 
suite solution, expanding beyond recruiting functions and sales led growth.  

An important challenge is to speed up sales cycles and open the possibility to go downstream to get new 
clients in the lower-mid market segment. 

ALLVP invested in the Company's first seed round which allowed them to formally launch operations in Mexico.  

 

 

 

 

 

 

 

 

 

 

 

 

Industry: HR tech  

Headquarters: Mexico City, Mexico 

Partnered in: Aug-16 
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Company description: 
Yana provides access to mental health tools to millions of Spanish-speaking people. The company developed 
an Android and an IOS app offering microservices designed to accompany users towards the best version of 
themselves. At the core of the app lives a singularly empathetic chatbot named Yana. After years of 
development and slow adoption progress, Yana suddenly took off October 2020 after the Apple Store featured 
it as the App of the month. To date, more than 8M users have downloaded its app in search of emotional 
support.  

About the founder: 

Andrea Campos, CEO. Andrea is a self-taught coder that in 2017 began developing a system to manage her 
mental health. With the desire to help others in their mental wellbeing, she created Yana: the mental health 
app that would help Spanish-speakers manage, track, and improve their state of mental health. 

Relevant events: 
After closing its pre-seed round of $1.5M led by ALLVP, Yana focused on building and designing its data-
science team and hired two key positions specialized in health economics and clinical psychology. They also 
started analyzing use cases and demographic targets for future expansion, focusing their efforts on 
understanding their audience and retention behaviors of each one of the groups identified. 

They decided to focus on B2C approaches after months of testing different initiatives in the B2B front, as well 
as analyzing market trends and dynamics. Yana partnered with Terapify (Mexico), Therapy Chat (Spain), 
Terapi App (Chile) and Enterapia (Colombia) to channel those users who are seeking therapy and to validate 
how many of its users would be interested in receiving therapy before building it themselves.  

A key challenge is hiring tech talent and keeping a good pace in their product releases. Yana discovered a lot 
of juniors and promising mid-level developers who are hungry to learn and grow in a company like Yana, hence 
they decided to hire junior profiles and offer them training as a part of their recruiting strategy. 

It will be important to define their official KPIs based on the findings obtained from their new data team, as well 
as to rebuild, at least, 50% of its database in order to have a source of data that they can finally trust. 

Finally, it will be key for Yana to keep releasing or improving features that improves overall retention while they 
decide who is going to be their target audience 

 
 
 

 
 
 
 
 
 
 
 

 

 

Industry: Healthcare 

Headquarters: Cancun, Mexico 

Partnered in: Jun-21 
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Company description: 
SocialDiabetes is a digital platform allowing diabetes self-management for type 1 and type 2 patients. The app 
connects with any glucometer and enables patients to improve their glycemic control and care plan adherence. 
Based in Barcelona, the solution includes a patient app and a dashboard for healthcare professionals. 

About the founding team: 

Victor Bautista, Co-founder. Victor has over 15 years of experience as a software developer. He served as 
a Senior Vice President for technology and engineering in Sclipo, a web learning application for independent 
teachers, small schools and companies. Aligned with his goal of creating a socially impactful entrepreneurship 
project, he founded Social Diabetes in 2010. At the end of 2011, he took over another project, Alten Spain: a 
company specialized in providing consulting, information technology and engineering services to companies 
in the Spanish market. Victor holds a degree in Computer Science from CEP Monlau. 

Maria Jesus Salido, CEO. María is passionate about innovation and convinced to find alternativas to 
traditional models. In January 2011 she joined SocialDiabetes and by July of the same year she founded 
Projectlinkr, an online platform that connects freelancers and companies around the world. She has prior 
experience as a Project Manager in software companies. María holds an Information System Engineering 
degree from the Autonomous University of Barcelona. 

Relevant events: 
During 2021, SocialDiabetes launched a strategic alliance with Farmalisto to provide an integrated care 
program in Colombia, Mexico, Chile, and Peru. 

SocialDiabetes also developed new pilot projects and alliances with strategic partnerships: BioSeven, 
SmartPen Insulcheck, Biocorp, among others. 

They re-started conversations with Sanofi Global to expand the project to other countries in the region. 

A new service based on SocialDiabetes technology (Programa de acompañamiento a pacientes) has been 
designed and is ready to be launched in LATAM. This will aid the company’s geographical expansion. 

SocialDiabetes must focus on winning strong positioning in public health care systems in LATAM during 2022, 
consolidate global partnerships and integrate itself as a big player in the ecosystem. 

The company raised a round of $500k at the end of 
2020 to help them fuel their operations after COVID 
hit.  
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Headquarters: Barcelona, Spain 

Partnered in: Mar-18 

1Q21 2Q21 3Q21 4Q21

Annual revenues



              

  

 
 

Company description: 

Launched in 2019, Super seeks to disrupt the insurance industry in Mexico by offering simple and accessible 
insurance products, based on parametric models, to SMEs and consumers. Super offers parametric insurance 
products where a binary incident triggers a claim payment instantly without paperwork or negotiations. The 
company has developed to date an earthquake product and a COVID-19 coverage. In both scenarios they pay 
a pre-established amount based on the objective state without validating the scale of damage. 

About the founding team: 

Sebastian Villareal, CEO. Serial entrepreneur in the USA, he launched LendSquare, a SME fintech that was 
acquired by Avant as well as Kin, a US-based homeowner insurtech. 

Dario Luna, CIO. Before founding Super and becoming its Chief Insurance Officer, Dario worked as an 
insurance regulator for over two decades. He is a current board member in an AFORE and holds an MSc on 
Insurance and Risk Management, and another one in Public Policy and Administration from LSE. 

Marco Antonio Ahedo, CD&AO. Marco is the Chief Data & Analytics Officer at Super. The mastermind behind 
product design. Prior to Super, he developed parametric insurance products across 19 countries and led the 
Solvency area in Metlife. 

Relevant events: 
The Company went through various iterations in the past few months to design a scalable business and the 
right type of products. The company started with an earthquake product and a COVID-19 coverage back in 
2020, and in May 2021 included a life insurance product that is validating the traction and appetite for this type 
of offering. 

2021 was a year of product development and team consolidation, growing the team by ~155% vs 2020. The 
Company closed 2021 with a 0% employee attrition rate.  

Life policies have been growing quarter by quarter. There is still a long way to go, yet Super closed December 
with 2.9x more policies than by the end of 2020. 

The Company increased the weighted premium size by 6x from the time of ALLVP’s first investment. 

Super will explore new offline and online channels, find new partnerships and lead generators and work on 
optimizing marketing campaigns by continuously analyzing results and redistributing budget.  

 

 

 

 

 
 
 

 

Industry: Insurtech 

Headquarters: Mexico City, Mexico 

Partnered in: Dec-20 
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Company description: 
Dentalia is Mexico's leading dental clinic network, with 54 centers in 15 cities across the country. Dentalia 
has positioned itself as the go-to dental care provider in Mexico, with a one-stop-shop model that offers 
patients a wide array of services from basic dentistry care to complex orthodontic treatment. 

About the founder: 

Federico Weber, CEO. Prior to founding Dentalia, Federico served as a General Manager for the leasing 
branch of Grupo Autofin, an automotive group in Mexico. He previously gained experience as a management 
consultand in Pricewaterhouse Coopers, where he participated in the launch of the e-business consulting 
practice of their Mexican office. Federico has experience in the telecommunications and consumer goods 
sectors due to his time in P&G, where he managed the Zest brand. He holds a BS in Mechanical Engineering 
from Universidad Iberoamericana and an MBA from London Business School.  

Relevant events: 
Dentalia is performing an ongoing digital transformation: they launched a DTC brand, incorporating AI tech to 
support dentists’ assessments and improve customer care. The Company also has a solid business model, 
which was fine-tuned during the pandemic. This resulted in attractive unit economics with high stickiness. 

Dentalia is by far the leading dental platform in Mexico. The only national platform with 63 clinics across 19 
cities. The Company has disrupted the Mexican dental market by making it convenient with premium retail 
spaces, open 7 days a week and being a one stop shop facility. 

During 2021, ARPU increased by 2x between March 2020 and December 2021, due to effective pricing 
strategies and retention efforts performed during the pandemic. 

ALLVP led the company's MXN $100M Series B round alongside existing family offices and angel investors to 
foster growth and propel Dentalia forward as an international high-quality dental service. Dentalia then closed 
a MXN $352M financing round, led by a Mexican family office, Arzentia Capital, in mid-September 2018. 

 

 

 

 

 

 

 

 

 

 
  

Industry: Healthcare 

Headquarters: Mexico City, Mexico 

Partnered in: Sep-16 
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Company description: 
Flat aims to become the leading Proptech player in the Mexican market. Through an iBuyer business model, 
i.e., providing agile liquidity to the vast secondary market of real estate assets, Flat acquires pre-owned 
properties (through cost-efficient mechanisms) and, after repairs, sells it to new residents or real estate 
investors. 

About the founding team: 
Bernardo Cordero, co-CEO. He co-founded Linio and served as a GM for 4 years. Bernardo also founded 
STARTegy Venture Builder, a Mexican company builder. He also worked as an E-commerce and Strategy 
Director at VivaAerobus, and as a Project Coordinator in Grupo Posadas for 3 years. He holds an MBA from 
Berkeley Haas and a BA in Engineering from Universidad Iberoamericana. 

Victor Noguera, co-CEO. Victor was a consultant at BCG Spain for 3 years, and then served as a Project 
Leader and Principal in their NYC offices for 5 years. He also holds an MBA from Berkeley Haas, where he 
met Bernardo. He also co-founded Strategy and holds a BS and MS in Industrial Engineering from Universidat 
Politecnica de Catalunya. 
 
Relevant events: 
During 2021, Flat gained traction at a larger scale on its iBuyer core value proposition. Its GMV grew 6x YoY 
vs. 2020. They reduced the time-on-market of its properties to 1/4th of the average in Mexico. During 2021, the 
Company sold 3.2x more properties than in 2020. 

Flat also launched a digital mortgage offer with partners, which will continue to help in reducing the sales cycles 
of a property. This started gaining traction during Q3 and Q4. 

The company’s strategy evolved over 2021 towards a platform play, with the clear vision to become the 
SuperApp for real estate in Mexico. During Q2’21, it opened a marketplace where agents, brokers & home 
developers can list their properties while using Flat’s internal tools. Having opened its automated valuation tool 
to the public positioned the company as the reference point on the market.  

During September 2021 the company closed a $20M Series A, led by Anthems and 500 startups.  
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Company description: 
Enlight provides a comprehensive solar electricity solution for residential customers that covers the installation, 
monitoring, and maintenance of photovoltaic systems and offers a wide range of cost-effective alternatives to 
traditional utilities. 

About the founding team: 

Julian Willenbrock, CEO. Julian has over 7 years of experience working in photovoltaic technology across 
Spain, Germany and Mexico. Prior to co-founding Enlight in 2011, Julian was the CEO of the dermatological 
laboratory Farmaderm. He currently manages an exceptionally technical team with extensive industry 
knowledge. Julian holds a BS in Industrial Engineering from Tecnologico de Monterrey and is an MBA graduate 
from IPADE. 
Roberto Capuano, Co-founder. Roberto is an expert in renewable energies and sustainable housing. He 
started his career at a bioenergy firm in Chicago called Bioverda, followed by moving to Ecosecurities as an 
Origination Business Manager where he specialized in sourcing and developing greenhouse gas emission 
reduction projects in Mexico City. Roberto holds a Bachelor’s degree in Civil and Environmental Engineering 
from Rutgers University and an MBA from London Business School. Roberto is currently the CEO Mexico 
City’s Metrobus, one of the most important public transportation systems in the city. 

Relevant events: 
Enlight’s growth during 2021 was the result of adding new B2B clients such as La Comer, Chedraui, Liverpool, 
Honeywell, Roca and La Comer Fresko. Enlight also channeled efforts to strengthen its brand among large 
corporations, as well as strengthening its partnership with Testa that continues on its good positioning.  

The Company’s installed capacity also grew and reached a total of 50.9 MWp across 121 total projects 
installed. 

An important achievement for the company during 2021 was the official launch of its operations in Chile, which 
took place during Q4. 

Aligned with its geographical expansion, Enlight has an ambitious plan to launch new financing mechanisms 
for its solutions, structuring them as PPA. 

One upcoming challenge for the Company is to navigate the regulatory turmoil that the energy reform in Mexico 
has begun. Uncertainty on the regulatory panorama will make advisors and strategists key for Enlight’s growth.  

After an initial financing round raised with F&Fs and a 
period of bootstrapping, in 2015 Enlight decided to raise 
a Series A to implement an aggressive growth strategy 
with new commercial solutions set to take advantage of 
the market momentum. ALLVP participated in such round 
and then, in 2017, made a follow-on through its Series B 
led by Engie. 

 

 

Industry: Climate-tech  
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Company description: 

Nuvocargo is a technology-enabled freight forwarding Company focused primarily on land freight, between the 
US and Mexico. Through technology integration they are providing a better customer experience and more 
efficient business operations, leading to higher customer satisfaction and the opportunity to offer value added 
services such as trade financing and insurance. 

About the founding team: 

Deepak Chhugani, CEO. Before pivoting to Nuvocargo, he founded The Lobby in 2017, a job marketplace 
that connected aspiring professionals with current, top firm professionals. Deepak has over 5 years of financial 
experience, developed by working in Merril Lynch and Bayshore Investment Partners. He attended Bentley 
University, where he graduated with a BSc in Economics and Finance. 

Sam Blackman, CTO. Former Head of Engineering and Digital Product at Common, the first co-living platform 
based in NYC. He also has experience in Software Consulting from Red Squirrel Technologies and Ascent. 
He co-founded Nucovargo with Deepak in 2019. Sam has a BS in Computer Science from University of 
Auckland, as well as a Master’s in Law from University of Copenhagen. 

Relevant events: 

Nuvocargo grew exponentially throughout the year. By Q4’21, the Company managed to grow sales by 210% 
and its quarterly shipments by 251% compared to Q4’20. Accumulated sales for the year increased +4x 
compared to 2020.  

During Q4, the company launched its first fintech product, QuickPay, which generated significant annualized 
payment volume within 8 weeks of launch.  

Hiring at a pace to match the company’s growth has been difficult but is something the company is focused 
on. As they look to double the team’s size during 2022, they hired an experienced Head of People that has 
had experience scaling high growth companies such as Kavak and Uber. 

Strong growth helped Nuvocargo secure a $20M Series B round, led by Tiger Global, at a $180M valuation. 
ALLVP participated in the round with a follow-on investment alongside QED, NFX and high value-added angel 
investors like Federico Ranero from Kavak and Nubank’s David Velez. 
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Company description: 
Aventones (Rides) is a ride-sharing platform that promotes and facilitates the carpooling culture within trusted 
communities, such as companies, government agencies, and universities. When the company first launched, 
corporate clients paid an annual fee to access a private network, which helped users find relevant matches 
according to the itinerary, schedules, and empty seats. In 2013, the company launched Rides, an online 
marketplace connecting drivers with empty seats to passengers looking for a ride, acquired by BlaBlaCar in 2015. 

BlaBlaCar is a French online marketplace for carpooling. Its website and mobile apps connect drivers and 
passengers willing to travel together between cities and share the cost of the journey. The company does not 
own any vehicles; it is a broker and receives a commission from every booking. 

Relevant events: 
Blablacar announced in April 2021 a US $115M funding growth to support its growth strategy and accelerate its 
international expansion.  

The Company’s strategy evolved during the year from being the world’s leading carpooling community to 
becoming the go-to-marketplace for shared travel, including buses, short-distance carpools. Blablacar announced 
a community of over 100 million members traveling through its marketplace across 22 markets.  

In 2021, Blablacar reinforced its multimodal strategy with a strong focus on bus transport. On that aspect, 
Blablacar’s strategy is to aggregate thousands of bus operators, on a marketplace strategy. Among its acquisitions 
during 2021 was the Ukrainian bus company Octobus, to help digitize the bus supply and inventory management.  

In Europe, Blablacar kept on being affected by the pandemic depending on the restriction waves and the countries. 
Part of its growth was driven by new markets such as Eastern Europe and Brazil.  

As part of its multimodal strategy, Blablacar announced its willingness to include trains as part of its European 
offering, enabling its users to combine all the shared transportation services in one application.  

Blablacar could still keep on being impacted by the pandemic during 2022, depending on the restrictions of each 
country. Its main challenge will be to consolidate its dominant position in the shared mobility space.  

Investment background: 
In November 2012, SIT I invested MXN 3.3M in Aventones' first external investment round and held a 21.63% 
equity stake in the company at the time, valued at MXN 7.3M. In January 2015, Aventones was formally acquired 
by BlaBlaCar, and SIT I received a hybrid of cash and warrants in BlaBlacar's equity, valued at MXN 13M* as of 
December 31st, 2017.  
 
 
 
 
 
 

*Based on average annual EUR/MXN exchange rate of 2015.  
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