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KPMG is honored to have been a Lead Sponsor of the Latin American Private Equity & Venture Capital 
Association’s (LAVCA) Summit & Investor Roundtable for the fifth consecutive year. The event, held at the 
Metropolitan Club in New York in September 2014, congregated major industry players for discussion of 
challenges and opportunities in Latin America, as the region continues to gain momentum and attract global 
capital.

Current market conditions present new opportunities for the private equity community – focusing on 
working their portfolio, establishing new strategies to market and taking advantage of competitively priced 
assets.  Countries in the region are making an impact on the global economy, including promising signs on 
consumption and manufacturing. New regulations and reforms are setting the foundation for future growth 
and consolidation in major markets. Sectors such as financial services, consumer products, energy, retail 
and healthcare, among others, continue to drive the attention of decision makers.

Latin America is home to a large base of mid-sized businesses, often with close private ownerships.  A 
recent KPMG International survey found that 58 percent of family businesses are currently seeking external 
financing to fund their investment plans, but finding the right strategic partner can be challenging.  Private 
equity funding may help these entities to maximize their growth potential serving their financing needs and 
expanding their capabilities for growth, corporate governance and management talent. Main concerns of 
private equity firms are around the identification of qualifying investment opportunities.

Through our long term presence in Latin America and our role in a number of investments in the region, 
KPMG has developed a deep understanding of local markets and is strategically placed to support our 
private equity clients throughout all stages of the investment lifecycle, from fundraising, deal sourcing, 
performance improvement and realization. Our local networks add value to our clients in exploiting 
opportunities in high-growth developing markets.

Should you wish to arrange a meeting or would like to request further detail on private equity in Latin 
America, feel free to contact us at kpmg.com

Yours truly, 
Víctor L. Esquivel
Partner, Head of Private Equity Group, Advisory 
KPMG 
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Disclaimer

The information contained in this publication has been gathered primarily from the comments made by the speakers and the 

information included in their presentations that in turn was obtained from sources believed to be reliable, but its accuracy 

and completeness are not guaranteed. KPMG International and LAVCA are not responsible for any inaccuracy unintentionally 

included in this document or for any loss or consequential losses coming as a result of decisions taken based on the contents of 

this publication.

 

This publication was prepared only for general information purposes; it does not constitute professional or legal advice. The 

views and opinions expressed in the publication are those of the authors.

 

The information contained herein is of a general nature and is not intended to address the circumstances of any particular 

individual or entity. Although we endeavor to provide accurate and timely information, there can be no guarantee that such 

information is accurate as of the date it is received or that it will continue to be accurate in the future. No one should act upon 

such information without appropriate professional advice after a thorough examination of the particular situation.

 

© 2015 KPMG International Cooperative (“KPMG International”), a Swiss entity. Member firms of the KPMG network of 

independent firms are affiliated with KPMG International. KPMG International provides no client services. No member firm 

has any authority to obligate or bind KPMG International or any other member firm vis-à-vis third parties, nor does KPMG 

International have any such authority to obligate or bind any member firm. The KPMG name, logo and “cutting through 

complexity” are registered trademarks or trademarks of KPMG International. All rights reserved.
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War Stories: Lessons Learned from Good Deals and Bad
Moderator: Cate Ambrose, President & Executive Director, LAVCA
Fernando Borges, Managing Director, The Carlyle Group
Martín Díaz Plata, Managing Partner, Capital Group Private Markets
Christopher Meyn, Partner, Gávea Investimentos
Luis Harvey MacKissack, Senior Managing Director, Nexxus Capital

“In a scenario in which growth is more difficult to achieve, the focus is on operational 
improvement and having the right management is crucial.  Sometimes the best 
management is the existing management.” -Fernando Borges, Managing Director, The Carlyle Group
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Different Strategies for Building Market Leaders
Moderator: Scott Voss, Managing Director, HarbourVest Partners
Carlos Garcia, Co-Managing Partner & Chairman, Victoria Capital Partners
Patrice Etlin, Managing Partner, Advent International
Saúl Villa, Partner, KPMG Mexico
David Seinjet, CEO, Credivalores

“In a case study of 17 successful PE deals, KPMG found that after five years, revenue 
grew by 4.5x and EBITDA grew nearly 6x.” - Saúl Villa, Partner, KPMG Mexico
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“Fast growing broadband and mobile penetration are driving a digital and connectivity 
revolution in Latin America opening many opportunities for technology deals. Most 
businesses in the region don’t have the ability to innovate and win on a global basis, 
but that will happen.” -Francisco Alvarez-Demalde, Founder & Partner, Riverwood Capital

Sector Highlights: Healthcare, Technology, Media,  
and Infrastructure
Moderator: Juan Savino, Director of Research, LAVCA
Camilo Villaveces, President & CEO, Ashmore Colombia
Francisco Alvarez-Demalde, Founder & Partner, Riverwood Capital
Chris Gordon, Managing Director, Bain Capital
Cesar Pérez Barnés, Partner, Southern Cross Group
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Sector Highlights: Energy, Alternative Energy,  
and Power Investing
Moderator: Andrea Kramer, Managing Director, Hamilton Lane Advisors
Victor Muñoz, Managing Director, Denham Capital Management
Jorge Dickens, Managing Partner, ACON Investments

“In order to evaluate opportunities in the energy sector across Latin America, 
we have to study the evolution of each market in terms of risk, returns, and 
regulatory framework.” -Victor Muñoz, Managing Director, Denham Capital Management
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Mexico Keynote Luncheon
Hosted by AMEXCAP
Keynote Interview: Alex Navab, Head of Americas Private Equity, KKR
Interviewed by: Jason Kelly, Managing Editor, Bloomberg

“The comprehensive nature of the Mexican reforms is really impressive. It is critical for 
the reforms to be passed as law and then implemented and implemented well. Today 
it’s too early to tell.” -Alex Navab, Head of Americas Private Equity, KKR
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Perspectives on Mexico: Local Pension Funds and GPs Weigh In
Moderator: Steven Costabile, Managing Director & Head of Private Funds Group, PineBridge Investments
Alfredo Alfaro, Managing Director, Northgate Mexico
Alex Rossi, Managing Partner & Co-Founder, LIV Capital
Eduardo Espino, PE Fund Investments, Banorte
Pablo Odriozola, Managing Director, Arzentia
Juan Carlos Calderon, Chief Risk Officer, InverCap

“The main question we deal with almost every day is how to increase exposure to 
alternatives. As GPs raise bigger funds, we can participate in an important way.”

-Eduardo Espino, PE Fund Investments, Banorte
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Restructuring, Credit, and Secondaries:  
Other Ways to Access the Market
Robert Stark, Partner, Brown Rudnick
Amaury Fonseca Junior, Founding Partner and CIO, Vision Brazil
Jose Sosa del Valle, Principal, Lexington Partners
 

“The secondary market in Latin America is young but growing. The natural sellers are 
international LPs – the original investors in the larger funds 5-6 years ago. Now, local 
LPs are seeing the secondary market as a way to manage their alternatives exposure.” 

-Jose Sosa del Valle, Principal, Lexington Partners  
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Family Offices: Market Makers and Deal Partners
Moderator: Carlos Héneiné, Co-head, Quilvest
Robert Collins, Managing Director, Partners Group
Nicolas Bañados, Managing Director, Megeve
Flavia Buarque de Almeida, Managing Director, Península Participações
Juan Carlos Garcia, Managing Director, Quadrant Capital Advisors

“Family offices have very entrepreneurial shareholders so they find it tough to take the 
back seat on a deal.” -Flavia Buarque de Almeida, Managing Director, Península Participações

“We have worked with family offices who are not clients or investors in our funds, but 
they brought us three transactions we didn’t see on our own and we can offer them a 
global platform.”  -Robert Collins, Managing Director, Partners Group
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Beyond the Main Markets: Opportunities in the Broader Region
Moderator: Duncan Littlejohn, Partner, StepStone
Gustavo Eiben, Managing Director, The Rohatyn Group
Roberto Velarde, Managing Director, Darby Private Equity
Michael Penfold, Director, CAF

“All things being equal, you are running greater risk 
in the small countries, so we seek better pricing.” 

- Roberto Velarde, Managing Director, Darby Private Equity
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Minimizing Environmental, Social, and Governance Risks
Moderator: Maureen Downey, Principal, Pantheon Ventures
Susana García-Robles, Principal Investment Officer, MIF/FOMIN
Carlos de la Fuente, Director & Head of APAG, The Abraaj Group
Scott Swensen, Chairman, Conduit Capital Partners

“We streamline our reporting for funds that are working with other limited partners that 
require ESG reporting.   In some cases, we might even allocate money to provide ESG 
training for the team.” - Susana García-Robles, Principal Investment Officer, MIF/FOMIN
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Key Considerations for Exiting via an IPO
Moderator: Chris Bruneau, Managing Director, 57 Stars
Enrique Beltranena, CEO, Volaris
Tim Purcell, Managing Partner & Co-Founder, Linzor Capital Partners
Álvaro Gonçalves, Founding Partner & CEO, Stratus Group

“Sale through an IPO requires a lot of upfront preparation but you’re done the next day, 
compared to managing a share purchase agreement which can take months or years.”

- Álvaro Gonçalves, Founding Partner & CEO, Stratus Group
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Brazil Keynote Breakfast
Hosted by ABVCAP
Keynote Interview: Charles Kaye, Co-CEO, Warburg Pincus
Interviewed by: Laura Kreutzer, Assistant Managing Editor, Dow Jones & Company

“Brazil is a place that is not for beginners.” -Charles Kaye, Co-CEO, Warburg Pincus

“We don’t tend to have a house view with a broad perspective of how the world is going 
to work.  We’re looking for those interesting opportunities that might defy gravity a bit.” 

-Charles Kaye, Co-Founder & Co-CEO, Warburg Pincus
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Country Focus: Brazil
Moderator: Robert Linton, Investor Relations, ABVCAP
Cesar Collier, Managing Director, Siguler Guff
Eduardo Alcalay, Managing Director, GP Investimentos
Sebastian Popik, Managing Partner, Aqua Capital

“Compared to Brazil in the mid-1990’s, today we have a country with a much more 
developed economy, microeconomy, credit markets, and business environment.” 

-Eduardo Alcalay, Managing Director, GP Investimentos



18 19

Market Overview
Will Recovery in Advanced Economies Translate into Low Growth in Latin America?

Liliana Rojas-Suarez, Senior Fellow, Center for Global Development

“Brazil is neither Argentina nor Venezuela - I don’t expect a financial crisis there, I 
do in the other two.”  -Liliana Rojas-Suarez, Senior Fellow, Center for Global Development

“If there are problems in 
China, investors could 
develop concerns about 
the whole emerging 
markets asset class.” 

-Liliana Rojas-Suarez, Senior Fellow, 
Center for Global Development
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Institutional Investor Perspectives:  
Allocating to Emerging Markets throughout Market Cycles
Moderator: Ksenija Jovanovic, Director of Business Development & Strategy, LAVCA
Claudio Demontis, Vice President, ATP PEP
Michael Warren, Board Member, DC Retirement Board/Managing Principal, Albright Stonebridge
Jesús Argüelles, Portfolio Manager, OTPP

“When it comes to emerging markets, we look for a little bit more in terms of returns 
– close to 20% net IRR.  All returns are not created equal, but we’re not only in Latin 
America for diversification.” -Claudio Demontis, Vice President, ATP PEP





About LAVCA

The Latin American Private Equity & Venture Capital Association (LAVCA) is a not-for-profit membership organization 
dedicated to supporting the growth of private equity and venture capital in Latin America and the Caribbean. 
LAVCA’s membership is comprised of over 170 firms, from leading global investment firms active in the region 
to local fund managers from Mexico to Argentina. Member firms control assets in excess of US$60b, directed at 
capitalizing and growing Latin American businesses.

LAVCA Membership
LAVCA Members are some of the most active players in Latin American PE/VC. They join LAVCA to stay informed of 
the latest activity in the region and to connect with a network of global and regional peers.  

LAVCA Members gain a competitive edge through:
•	 	An	unparalleled	platform	linking	managers,	institutional	investors,	and	other	industry	players
•	 Access	to	proprietary	industry	data,	information,	and	analysis
•	 	Opportunities	to	raise	their	profile	among	local,	regional,	and	global	audiences	
•	 	Representation	and	participation	in	LAVCA’s	regional	agenda	for	advocacy	of	sound	public	policy
•	 	Privileged	knowledge	through	access	to	LAVCA’s	board,	membership,	and	staff

For more information on Member benefits, please visit the Membership section of our website (www.lavca.org)  
or call +1 (646) 315-6735 

Stay Connected 
In addition to membership, LAVCA offers the following ways to stay up-to-date on developments in Latin American 
PE/VC:

Latin	America	PE/VC	Report	–	Each	issue	of	LAVCA’s	bimonthly	newsletter	includes	profiles	on	LAVCA	member	
firms, institutional investors, and entrepreneurs from the region, as well as feature articles from reputable third 
parties and information on the latest industry news and events. The Latin America PE/VC Update, a biweekly email 
with announcements from the industry, is delivered to your inbox every other Tuesday.  Sign up at www.lavca.org 

Follow us on Twitter: @lavca_org

Join us on LinkedIn: Latin America Private Equity & Venture Capital Association (Group) 

Save the Date for 2015 LAVCA Week
September 28 - October 1, 2015 New York, NY


