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Rules of Engagement

This presentation is intended for internal use only, thus it has not 
been sanitized in any way. A simplified and customized version will be 
made available to the Venture Capital funds that contributed to the 
gathering of responses.

The presentation in question concerns the analysis of responses from 
a survey conducted with entrepreneurs whose companies have been 
invested in by VC funds.

To date, we have received 77 responses that have provided critical 
mass for analyzing several funds, including: Hi Ventures, Nazca, 
Maya, Magma Capital, OneVC, Monashees, Valor, Wollef, Kaszek, 
NXTP, Kayyak, Bridge, Picus, Latitud, DILA, Cometa, Newtopia, Canary, 
Liv Capital, Marathon Ventures, Twenty, Ignia, EWA Capital, among 
others. It is worth noting that the entrepreneurs were questioned 
about over 150 funds.

The expression ex-investee means that the company has not been 
invested in by the fund in question. It should not be interpreted as 
former investee.



Executive Summary

Most Respected Venture Capitalists

• Kaszek, Monashees and Valor, respectively, are the most esteemed names in the 
Ecosystem. Cometa emerges as the solid number 4

Most Important Atributes

• Entrepreneurs are valuing entrepreneur-friendly firms with high team quality, both 
when considering the most respected VCs and when choosing them as partners

Top-Rated VCs by their portfolio

• Portfolio companies from Hi Ventures, Kayyak, and Nazca appreciate these VC's 
value-add the most

H20 is the most promising emerging VC

• The VC founded in 2018 is quickly gaining respect within the ecosystem. 
Additionally, it has captured a significant portion of the pipeline



77 entrepreneurs responded to our survey, evaluating several VCs 

on multiple factors

1. The companies of the entrepreneurs may have received capital from more than one VC; Question: Which local VC manager do you respect the most in the current market?  
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#Ex-investees votes received as most 

respected VC (Top 3)

Others

77
Entrepreneurs¹

231
Votes

156
Votes (Ex-investees)

15

13

11

8

7

7

6

6

5

5

4

4

4

61

18

11

6

6

6

30

5

3

9

6

12

3

11

48

57

3

1

1

1

2

24

0

0

5

4

10

1

8

48

48



Team quality

Team Quality

Track record

Entrepreneurial experience of 

the VC managers

Reputation / Brand

Entrepreneur friendly and team quality are 
attributes valued among all vintages

2015–19 2020–21 2022–23

Networking
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Reputation / Brand

Track record
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Strategic Vision

Industry Expertise

Ranking of criteria according to the company's vintage:

Question: Rank the criteria you consider the most important for a VC to be regarded as the most respected and year of the company foundation
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Team Quality

Team Quality



Although not the most respected VCs, Kayyak, Cometa, and 

Newtopia are highly regarded within the ecosystem

Question: Rank the criteria you consider the most important for a VC to be regarded as the most respected

(N = 47)

(N = 22)

(N = 3)

(N = 9)

(N = 8)

(N = 14)
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Worldview
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experience of GP
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follow-up 

funding rounds

Support in 

product & go-
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level / Strategic 

insights
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Quality of DD 

process
Team Quality Track Record

7,7 10,2 12,7 7,3 6,9 5,0 6,8 6,3 11,6 10,0 9,9 5,1 9,6 5,9 4,7

5,3 12,8 11,9 10,3 7,5 4,2 6,1 4,9 10,4 9,6 9,6 6,6 8,3 4,8 7,8

3,9 11,0 12,0 9,3 7,0 5,4 7,6 7,0 11,2 8,7 8,3 6,5 9,2 5,6 7,2

4,2 13,8 13,4 9,0 5,9 5,3 6,3 7,3 12,1 6,7 7,9 6,4 7,9 5,9 8,0

3,9 13,7 13,4 5,8 6,8 5,1 6,9 5,4 11,6 7,3 8,1 8,4 10,7 4,4 8,6

4,8 10,4 10,1 11,2 5,2 6,9 8,4 5,5 8,7 9,4 10,3 6,5 9,6 4,2 8,8
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6,8 12,1 13,3 8,8 5,5 8,9 8,0 6,1 9,9 9,1 7,0 6,1 8,5 5,4 4,6



Kaszek, Monashees, and Valor emerge as the most esteemed VCs in the 

ecosystem

1. The ranking is compiled by considering the number of votes from non-investees; Question: Which local VC manager do you respect the most in the current market? When two VCs receive the same 

number of votes, we break the tie according to the rank of the vote. N.A states for companies without investees in our database

1
2

3
4

5
6

7
8

9
10

48

24

10 8 6 5 4 4 3 3

VCs Ranking1

Rank Number of votes ex-investee

% of investees that chose VC 

as their top 1 n.a 71% 50% 50% 33% 20% 100% n.a 0% n.a

% of investees that chose VC 

as their top 2 n.a 86% 50% 50% 67% 40% 100% n.a 0% n.a

% of investees that chose VC 

as their top 3 n.a 86% 50% 75% 100% 80% 100% n.a 0% n.a

Votes | Investees 0 6 2 3 3 4 2 0 0 0

Votes | Ex - Investees 48 24 10 8 6 5 4 4 3 3



Question: If presented with the same term sheet, which VC would you pick first, second and third?; 1. Not considering votes on investees. 

Term sheet preference: Kaszek is the go-to manager 
for entrepreneurs1.

VC manager # Votes

49

36

15

7

3



Kaszek and 
Monashees: 
The Most 
Sought-After 
VC in the 
Latin 
American 
Ecosystem
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dealflow capture ex-investees dealflow capture

Question: Please select the VCs with whom you have attempted to raise capital.

Dealflow capture per VC fund (% of total entrepreneurs)



Y Combinator: the leading originator of startups, but lower rated than 

regional players

Question: Which acceleration program did your company undergo? How was the experience and what were the commercial terms for participation/investment?

US$ 120-150k for 7%

Rating: 4,4

(13 investees)

Not Available

Rating: 4,6

(5 investees)

US$ 250k for 4%

Rating: 4,5

(4 investees)



Entrepreneurs prioritize an entrepreneur-friendly partner as well as team 

quality

Entrepreneur

friendly

Importance of each criteria for selecting a VC as an investor

4,51 4,14 4,06 4,05 3,96 3,88 3,87 3,84 3,82 3,66 3,41 3,30 3,17 3,15 3,03
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1. Entrepreneurs gave ratings from 1 to 5 to measure the importance of each criteria; Question: Rank the criteria you consider the most important for a VC to be regarded as the most respected
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Expertise
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Brazil vs. Mexico: Key VC choice factors are aligned between the 

geographies

1. The research had different criteria for Brazil and Mexico; Question: What is the relevance of each criteria in the processof choosing a partner venture capital fund? 
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Hands-on (dtd Support)

Ranking of criteria for choosing a VC as an investor (from 1 to 5)1

Entrepreneur friendly

Alignment of worldview

Team quality
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Entrepreneurial exp.
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Hands-on (dtd Support)

Deep pocket

Support for int. expansion

2024 2023
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Evaluations with rating from 1 to 5; Question: Evaluation of the VC manager who have invested in your company. Evaluate the VC manager according to the following characteristics.

ALLVP, Kayyak, and Nazca are the top-rated VCs by their portfolio companies. 

4,5 4,5 4,3
3,9 3,6

3,0 3,2 3,3 3,1 2,8

Support in day-to-day activitiesVC performance ranking, by 

the investees

4,8 4,8
4,4

3,7
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4,1 3,9 4,0

Support in business relationships

4,7 4,8
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Support to the business model

4,8
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Support in raising new rounds

(N = 15)

(N = 6)

(N = 13)

(N = 7)

(N = 7)

(N = 5)

(N = 5)

(N = 8)

Overall Rating: 

4,6

4,2

4,1
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3,7

3,5

3,4

4,7

(N = 11)

3,3

(N = 6)

3,3

N = Sample Size



Portfolio quality DD Process
Constructive 

Feedback
Team quality

1º 1º 1º 1º

2º 2º 2º 2º

3º 5º 3º 3º

4º 11º 8º 12º

5º 3º 4º 4º

6º 10º 6º 13º

7º 9º 14º 16º

8º 6º 15º 11º

9º 12º 9º 5º

11º 7º 11º 10º

Entrepreneurs' qualitative view on attributes of VC management firms

(ex-Investee): Kaszek ranks #1 across all evaluation criteria

Question: Order the VC managers according to portfolio quality, DD process, constructive feedback and team quality 



Twenty is the emerging manager deemed most promising by the 

ecosystem and acknowledged for rapid growth

• Recognized for their dynamism and rapidly growing influence in the VC landscape

• Proactive in talent recruitment and strategic advice

• Quickly developed a strong portfolio and network

• Known for its accurate, sharp, fun, unconventional, and pragmatic approach 

• Boasts a strong reputation with multi-cycle market experience

• Maintains a strong network combined with a hands-on, founder-friendly approach

• Known for their entrepreneurial spirit and support

• Thought leaders who build capabilities and offer trusted advice to founders

• Praised for a strong mix of skills and building strong networks

• Committed to a hands-on approach with a reputation for being founder-friendly

• Valued for their understanding and offering realistic help

• Acknowledged for their strong, differentiated networking capacity

Perception identified by researchManager

(n = 6)

(n = 5)

(n = 2)

(n = 2)

Question: Which local emerging VC manager do you consider the most promising? Why? Please mention the characteristics that you consider most important 
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