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Executive Summary  
Southeast Asia as a region is poised to be one of the largest economic blocs globally 
with a combined population of 640 mill ion.  Recent years of consistent economic 
development has sparked a growth in entrepreneurship across the region,  
accelerated by a young and tech-savvy population and increased government  
support for private sector growth, high foreign direct investment inflows, 
urbanisation, and technological advances.  

Impact Ecosystem:  The ecosystem for social or impact entrepreneurship is 
steadily growing in the region with an increasing number of entrepreneurs,  
intermediaries,  and impact capital providers.  Impact investment capital  of  over USD 
12 bill ion has been deployed in the region by both private impact investors and 
development finance institutions,  with microfinance seeing the most active 
investments. Impact entrepreneurs address some of the most intractable social and 
environmental challenges and the success of these enterprises are key to achieving 
sustainable development across the globe, and especially in the developing 
markets, l ike Southeast Asia.  

Affordable Housing:  Secure,  adequate,  and affordable shelter for all  is key to 
sustainable development.  Today, 22% of the region’s population lives in cities of  
more than 200,000 inhabitants – an additional 54 million people are expected to 
move to cities by 2025. This rapid urbanisation is creating huge demand -  adequate 
and affordable shelter for al l  is integral to achieve the Sustainable Development 
Goals. The unmet demand brings a huge opportunity for investors and 
entrepreneurs alike.   

Shelter Entrepreneurship:  Entrepreneurs addressing shelter are seen to be most 
actively in sectors such as tech – fintech or property tech - and clean energy, though 
they may not be addressing the affordable segment, currently. Many enterprises 
solving gaps in the affordable housing space, such as sustainable and cost-effective 
construction materials, are stil l  in early stages of the business – product 
development or early customer traction – and have not yet been scaled.  Shelter 
enterprises have therefore struggled to attract capital from impact investors due to 
the lack of visible successes of the regional shelter enterprise models, coupled with  
a perception that the models are hard to scale. With the righ t financial and capacity-
building support – to test and validate these models – they could see more success. 
Shelter enterprises across the region are also perceived to be riskier by investors 
as it is sti l l  a new sector – growth potential and exit strategies are sti l l  not 
established for institutional impact investors to become interested. 

Programmes like ShelterTech Accelerator (from Habitat for Humanity) have a key 
role to play in the ecosystem to bring the righ t expertise and support to early-stage 
shelter enterprises – so they can scale their models to meet the unmet needs. 
Bringing together key stakeholders, l ike impact investors, financial institutions,  
market partners, and research & development facilities will  be key to growing 
entrepreneurship and innovations in the shelter sector.    
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Introduction 
 

T h e  T e r w i l l i g e r  C e n t e r  f o r  I n n o v a t i o n  i n  
S h e l t e r  ( T C I S )  w a s  l a u n c h e d  b y  H a b i t a t  f o r  
H u m a n i t y  i n  2 0 1 6  w i t h  t h e  a i m  t o  h e l p  
h o u s i n g  m a r k e t s  b e t t e r  m e e t  t h e  n e e d s  o f  
l o w - i n c o m e  h o u s e h o l d s .  I t  a c h i e v e s  t h i s  b y  
w o r k i n g  t o w a r d s  m o b i l i s i n g  i n v e s t m e n t  
c a p i t a l  i n t o  t h e  h o u s i n g  s e c t o r ,  f a c i l i t a t i n g  
a n d  a d v i s i n g  h o u s i n g  m a r k e t  a c t o r s  a n d  
c o m p a n i e s ,  a n d  s h a r i n g  k n o w l e d g e  a r o u n d  
a f f o r d a b l e  h o u s i n g .  

S h e l t e r T e c h  i s  a  s h e l t e r  -  f o c u s e d  
a c c e l e r a t o r  d e v e l o p e d  b y  t h e  T e r w i l l i g e r  
C e n t e r  t o  i d e n t i f y ,  n u r t u r e ,  a n d  a c c e l e r a t e  
s t a r t u p s  a n d  e a r l y - s t a g e  c o m p a n i e s  t h a t  a r e  
b r i n g i n g  s o l u t i o n s  t o  t h e  m a r k e t  f o r  l o w -
i n c o m e  h o u s e h o l d s .  T h r o u g h  S h e l t e r T e c h ,  
t h e  T e r w i l l i g e r  C e n t e r  a n d  i t s  p a r t n e r s  w o r k  
t o  c o n n e c t  e n t r e p r e n e u r s  w o r k i n g  i n  t h e  
h o u s i n g  s p a c e  w i t h  m e n t o r s h i p ,  b u s i n e s s  
s u p p o r t ,  e c o s y s t e m  c o n n e c t i o n s ,  f u n d e r s ,  
a n d  i n d u s t r y  e x p e r t i s e  t o  s u p p o r t  t h e  
s c a l a b i l i t y  o f  t h e i r  p r o d u c t s  a n d  s e r v i c e s .  
T h e  T e r w i l l i g e r  C e n t e r  l a u n c h e d  
S h e l t e r T e c h  A c c e l e r a t o r  ( S T A )  i n  2 0 1 7  i n  
M e x i c o ,  a n d  i n  2 0 1 8  i n  K e n y a  a n d  I n d i a ,  t o  
s u p p o r t  t h e  s h e l t e r  s t a r t u p  e c o s y s t e m  i n  
t h e s e  c o u n t r i e s .   

I n  2 0 2 0 ,  t h e  C e n t e r  p l a n s  t o  l a u n c h  t h e  f i r s t  
r e g i o n a l  S T A  f o c u s e d  o n  a c c e l e r a t i n g  
s h e l t e r  s t a r t u p s  a n d  s c a l e - u p s  i n  t h e  
S o u t h e a s t  A s i a  r e g i o n  –  a n  i n d u s t r y  a n d  
r e g i o n  r i p e  f o r  d i s r u p t i o n  w i t h  n e w  p r o d u c t s  
a n d  s e r v i c e s  e m e r g i n g ,  a n d  a n  o p p o r t u n i t y  t o  
b u i l d  a  b u s i n e s s  c a s e  f o r  l o w - i n c o m e  
h o u s i n g  w h i l e  c r e a t i n g  l i n k a g e s  b e t w e e n  
d i f f e r e n t  s t a k e h o l d e r s  i n  t h e  s h e l t e r  
e c o s y s t e m .   

  

Globally, 1.6 
billion people 
live in 
substandard 
housing 
conditions. 
Habitat for 
Humanity 
believes that 
there is an 
opportunity to 
bring together 
entrepreneurial 
minds to reduce 
the housing 
deficit.  
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Scope of study  

I n  o r d e r  t o  d e s i g n  t h i s  r e g i o n a l  a c c e l e r a t o r ,  T e r w i l l i g e r  C e n t e r  h a s  e n g a g e d  t h e  
s e r v i c e s  o f  U n l o c k  I m p a c t  t o  s t u d y  t h e  i m p a c t  e n t r e p r e n e u r i a l  e c o s y s t e m  i n  
S o u t h e a s t  A s i a .  T h e  s c o p e  o f  t h e  r e s e a r c h  i s  t o :  

1 . I d e n t i f y  t h e  n a t u r e ,  d i v e r s i t y ,  a n d  m a g n i t u d e  o f  t h e  c u r r e n t  e n t r e p r e n e u r i a l  
e c o s y s t e m  f o r  

2 .  a f f o r d a b l e  h o u s i n g  a n d  s h e l t e r - a d j a c e n t  s e c t o r s ;  

3 .  I d e n t i f y  a n d  u n d e r s t a n d  t h e  r o o t  c a u s e s  t h a t  i n d i c a t e  w h y  e n t r e p r e n e u r s  
h a v e  d i f f i c u l t i e s  i n  a c c e s s i n g  c a p i t a l ;  

4 . C o m p l e t e  a n  i n i t i a l  e v a l u a t i o n  o f  k e y  s t a k e h o l d e r s  a n d  t h e i r  w i l l i n g n e s s  
a n d  c a p a c i t y  t o  t r i a l  m a r k e t  i n n o v a t i o n  f o r  a f f o r d a b l e  h o u s i n g ;  a n d  

5 .  I d e n t i f y  o p p o r t u n i t i e s  f o r  i m p l e m e n t a t i o n  t h a t  c o u l d  l e a d  t o  e s t a b l i s h i n g  
p a r t n e r s h i p s  t o  p r o m o t e  s u s t a i n a b l e  a n d  s c a l a b l e  i m p a c t  t o  a d d r e s s  
o w n e r - d r i v e n  c o n s t r u c t i o n  d e f i c i t s  i n  t h e  i n f o r m a l  e c o n o m y .  

 

Countries
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Timeline 

 

I n  t h i s  s t u d y ,  U n l o c k  I m p a c t  h a s  s o u g h t  t o :  

1 . I d e n t i f y  o p p o r t u n i t i e s a n d  co n s t r a i n t s  f o r e n t re p re n e u r s wo rk i n g  
i n  s h e l t e r a n d  a d j a ce n t  s e c t o r s :  W h a t  a r e  t h e  t r e n d s  i n  a c c e l e r a t i o n /  
i n c u b a t i o n ?  W h e r e  a n d  h o w  a r e  t h e  i n n o v a t o r s  o r g a n i s i n g ?  H o w  d o  t h e y  
c o n n e c t  i n  t h e s e  g e o g r a p h i e s ?  

2 .  Identify opportunities and constraints for investors in the context of 
affordable housing :  W h a t  a r e  t h e  l e v e r a g e  p o i n t s ?  W h o  a r e  t h e  
a m p l i f i e r s  i n  t h e  s e c t o r ?  W h o  i s  f u n d i n g  t h i s  w o r k ?  W h a t  i s  t r e n d i n g ?  

3 .  Understand the experiences of the accelerators in Kenya and India :  
W h a t  w a s  t h e  s e l e c t i o n  c r i t e r i a  o f  c o m p a n i e s  a n d  h o w  d i d  t h e y  r e c r u i t ?  
W h a t  w a s  t h e  c u r r i c u l u m  a n d  d e s i g n  o f  t h e  p r o g r a m m e  d e l i v e r e d ?  W h a t  
w e r e  t h e  t a k e a w a y s ,  o v e r a l l ,  o n  w h a t  w o r k e d  a n d  w h a t  d i d  n o t ?  

4 . P r e s e n t  r e c o m m e n d a t i o n s o n  t h e  d e si g n  o f  t h e  a cc e l e ra t o r :  W h a t  
a r e  t h e  k e y  c h a l l e n g e s  a n d  o p p o r t u n i t i e s  i n  e a c h  c o u n t r y ?  W h a t  a r e  t h e  
g a p s  i n  f u n d i n g ,  n e t w o r k s ,  k n o w l e d g e ,  a n d  s k i l l s  t h a t  a  r e g i o n a l  
a c c e l e r a t o r  c o u l d  a d d r e s s ?  

5 .  P r e s e n t  re co m m e n d a t i o n s f o r p o t e n t i a l  p a rt n e rs h i p s w i t h  
e co sy st e m  p l a y e rs :  W h o  a r e  t h e  k e y  s t a k e h o l d e r s  w i t h i n  e a c h  c o u n t r y  
w h o  c o u l d  p a r t n e r  w i t h  d i f f e r e n t  a s p e c t s  o f  t h e  p r o g r a m m e ?  W h o  a r e  t h e  
r e g i o n a l  p l a y e r s  w h o  c o u l d  p r o v i d e  s t r a t e g i c  i n p u t  a n d  a c c e s s ?  
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Assumptions  

T h e  r e g i o n a l  S T A  a i m s  t o  i d e n t i f y  a n d  s u p p o r t  m a r k e t - b a s e d  s o l u t i o n s  i n  t h e  
s h e l t e r  a n d  s h e l t e r - a d j a c e n t  s e c t o r s ;  t h e r e f o r e ,  U n l o c k  I m p a c t  h a s  a p p l i e d  t h e  
s a m e  p a r a m e t e r s  a n d  a s s u m p t i o n s  w h i l e  c o n d u c t i n g  t h i s  e c o s y s t e m  s t u d y .  

Ma rk e t - b a se d  m o d e l s :  W e  h a v e  s c o u t e d  a n d  s t u d i e d  b u s i n e s s  m o d e l s  t h a t  a r e  
f o r - p r o f i t  a n d  m a r k e t - b a s e d .  T h i s  m e a n s  t h a t  i t  h a s  c u s t o m e r s  w i t h  t h e  a b i l i t y  
a n d  w i l l i n g n e s s  t o  p a y  f o r  a  p r o d u c t  o r  s e r v i c e ,  w i t h  t h e  p o t e n t i a l  t o  r e s u l t  i n  
e v e n t u a l  p r o f i t  a n d  p r o f i t a b i l i t y  o f  t h e  b u s i n e s s ,  a n d  t h e r e f o r e  i m p l y i n g  b e i n g  
i n v e s t i b l e .   

W e  h a v e  a l s o  f o c u s e d  o n  s o l u t i o n s  w i t h  a n  e s t i m a t e d  p o t e n t i a l  t o  s c a l e ,  w h i c h  
m e a n s  i n c r e a s e d  r e a c h  a n d  r e d u c e d  u n i t  c o s t s ,  l e a d i n g  t o  g r e a t e r  r e t u r n s  f o r  
i n v e s t o r s .  

Ma rk e t :  M a r k e t - b a s e d  m o d e l s  r e q u i r e  c u s t o m e r s  w i t h  a n  a b i l i t y  –  e v e n  i f  l i m i t e d  
–  t o  p u r c h a s e  t h e  s e r v i c e  o r  t h e  p r o d u c t .  I n  t h e  c o u n t r i e s  w e  s t u d i e d  –  w i t h  t h e  
e x c e p t i o n  o f  S i n g a p o r e  –  t h e r e  a r e  s t i l l  s u b s t a n t i a l  p a r t s  o f  t h e  p o p u l a t i o n  w h o  
l i v e  b e l o w  t h e  p o v e r t y  l i n e ,  f o r  w h o m  g o v e r n m e n t  i n t e r v e n t i o n  a n d  s u p p o r t  w i l l  
b e  r e q u i r e d .  I n s t e a d  o f  t h e  a b s o l u t e  p o o r ,  t h i s  s t u d y  ( a n d  t h e  p l a n n e d  
a c c e l e r a t o r )  i s  f o c u s e d  o n  s o l u t i o n s  t h a t  w i l l  b e n e f i t  l o w e r -  a n d  m i d d l e - i n c o m e  
g r o u p s  –  p e o p l e  w i t h  s o m e  b a s i c  p u r c h a s i n g  p o w e r  w h o  c a n  t r a n s l a t e  t h e  
b e n e f i t s  o f  t h e s e  s o l u t i o n s  t o  i m p r o v e  t h e i r  a n d  t h e i r  f a m i l i e s ’  q u a l i t y  o f  l i f e  w i t h  
m o r e  i m m e d i a c y .  

S e c t o rs :  W h i l e  H a b i t a t  f o r  H u m a n i t y  w o r k s  i n  t h e  s p a c e  o f  h o u s i n g  o r  s h e l t e r  
( u s e d  i n t e r c h a n g e a b l y ) ,  S h e l t e r T e c h ,  w h i c h  i s  t h e  b r a n d e d  i d e n t i t y  f o r  H a b i t a t ’ s  
p l a t f o r m ,  s u p p o r t s  t e c h  o r  i n n o v a t i o n  i n  c e r t a i n  a r e a s ,  w h i c h  i s  t h e  f o c u s  o f  t h i s  
s t u d y  a s  w e l l :    

1 . C o r e  h o u s i n g  m a t e r i a l s  t h a t  m a k e  u p  r o o f s ,  f l o o r s ,  a n d  w a l l s   

2 .  W a t e r  a n d  s a n i t a t i o n  s y s t e m s  t h a t  a d d r e s s  a c c e s s  a t  a  h o u s e h o l d  o r  
c o m m u n i t y  l e v e l   

3 .  E n e r g y  s o l u t i o n s  t h a t  a d d r e s s  n e e d s  a t  a  h o u s e h o l d  o r  c o m m u n i t y  l e v e l  

4 . S o l u t i o n s  t h a t  a d d r e s s  m o b i l i t y  

5 .  S o l u t i o n s ,  s u c h  a s  f i n t e c h ,  t h a t  b r i n g  t e c h  i n t o  s h e l t e r  p r o d u c t s  a n d  
s e r v i c e s  
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Key Terms 

S o c i a l  e n t e rp ri se  o r i m p a ct  e n t e rp ri se :   T h r o u g h  t h i s  s t u d y ,  w e  i d e n t i f y  a n d  
f o c u s  o n  s o c i a l  e n t e r p r i s e  o r  i m p a c t  e n t e r p r i s e s  –  d e f i n e d  a s  e n t e r p r i s e s  w i t h  a  
f o r - p r o f i t ,  m a r k e t - b a s e d  m o d e l  t h a t  i s  s o l v i n g  a  s o c i a l  o r  e n v i r o n m e n t a l  p r o b l e m .  
W e  h a v e  e x c l u d e d  n o t - f o r - p r o f i t  m o d e l s  i n  l i n e  w i t h  t h e  a s s u m p t i o n s  m e n t i o n e d  
a b o v e .   

I m p a c t  i n ve s t m e n t  a n d  i m p a ct  i n ve s t o rs :  F o r  t h e  p u r p o s e  o f  t h i s  s t u d y ,  w e  
h a v e  a p p l i e d  t h e  d e f i n i t i o n  a s  s t a t e d  b y  t h e  G l o b a l  I m p a c t  I n v e s t m e n t  N e t w o r k  
( G I I N )  –  i m p a c t  i n v e s t m e n t s  a r e  i n v e s t m e n t s  m a d e  w i t h  t h e  i n t e n t i o n  t o  g e n e r a t e  
p o s i t i v e ,  m e a s u r a b l e ,  s o c i a l ,  a n d  e n v i r o n m e n t a l  i m p a c t  a l o n g s i d e  a  f i n a n c i a l  
r e t u r n .  I m p a c t  i n v e s t o r s  m a k e  i n v e s t m e n t s  t h a t :  1 .  i n t e n t i o n a l l y  c o n t r i b u t e  t o  
p o s i t i v e ,  s o c i a l ,  a n d  e n v i r o n m e n t a l  i m p a c t ;  2 .  u s e  e v i d e n c e  a n d  i m p a c t  d a t a  i n  
i n v e s t m e n t  d e s i g n ;  3 .  m a n a g e  i m p a c t  p e r f o r m a n c e ;  a n d  4 .  c o n t r i b u t e  t o  t h e  
g r o w t h  o f  i m p a c t  i n v e s t i n g . 1  

P r i v a t e  I m p a ct  I n v e s t o r s ( P I I s ) :  P I I s  e n c o m p a s s  a  r a n g e  o f  i n v e s t o r  t y p e s ,  
i n c l u d i n g  f u n d  m a n a g e r s ,  f a m i l y  o f f i c e s ,  f o u n d a t i o n s ,  b a n k s ,  p e n s i o n  f u n d s ,  a n d  
o t h e r s  t h a t  c h a n n e l  p r i v a t e  c a p i t a l  i n t o  i m p a c t  i n v e s t m e n t s .  

D e ve l o p m e n t  F i n a n ce  I n st i t u t i o n s ( D F I s) :  D F I s  a r e  g o v e r n m e n t - b a c k e d  
f i n a n c i a l  i n s t i t u t i o n s  t h a t  p r o v i d e  f i n a n c e  t o  t h e  p r i v a t e  s e c t o r  f o r  i n v e s t m e n t s  
p r o m o t i n g  d e v e l o p m e n t .  T h e  D F I s  m a y  m a k e  d i r e c t  i m p a c t  i n v e s t m e n t s  
p r o v i d i n g  l a r g e  a m o u n t s  o f  c a p i t a l  b o t h  t h r o u g h  d i r e c t  ( t o  e n t e r p r i s e s )  a n d  
i n d i r e c t  i n v e s t m e n t s ,  s u c h  a s  f u n d i n g  i m p a c t  i n v e s t m e n t  f u n d s .    

 

  

____________________ 
1 Impact Investing: Core Characteristics, Global Impact Investing Network, 2018. Accessed 12 January 2020 
https://thegiin.org/assets/Core%20Characteristics_webfile.pdf 
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Methodology 

T h e  p r o j e c t  t e a m  c o l l e c t e d  a n d  a n a l y s e d  b o t h  q u a n t i t a t i v e  a n d  q u a l i t a t i v e  d a t a  
a n d  i n f o r m a t i o n  t h r o u g h  a  m u l t i - p r o n g e d  a p p r o a c h .   

 

D e sk  re se a r ch :  O u r  d e s k  r e s e a r c h  f o c u s e d  o n  u n d e r s t a n d i n g  a n d  g a t h e r i n g  
d a t a  f o r  t h e  c o n t e x t  o f  t h e  c o u n t r i e s ’  e c o n o m i e s ,  s o c i a l  a n d  d e v e l o p m e n t  
i n d i c a t o r s ,  a n d  t h e  s t a t e  o f  t h e  e n t r e p r e n e u r i a l  e c o s y s t e m s .  W e  h a v e  d r a w n  d a t a  
a n d  a n a l y s i s  f r o m  r e c e n t  r e g i o n a l  e c o s y s t e m  s t u d i e s  c o n d u c t e d  b y  t h e  G I I N ,  
A V P N ,  a n d  A s p e n  N e t w o r k  f o r  D e v e l o p m e n t  E n t r e p r e n e u r s  ( A N D E )  n e t w o r k s  –  
t h e s e  a r e  k e y  r e p o r t s  t h a t  w e r e  d e v e l o p e d  t h r o u g h  d e t a i l e d  s t u d i e s .  I n  a d d i t i o n  
t o  t h e s e  r e p o r t s ,  s e v e r a l  n e w s  a r t i c l e s ,  c a s e  s t u d i e s  f r o m  b u s i n e s s  s c h o o l s ,  a n d  
p u b l i s h e d  r e p o r t s  o n  t e c h  s t a r t u p  e c o s y s t e m s  w e r e  r e v i e w e d .   

D i re ct  st a k e h o l d e r I n t e rv i e w s :  O v e r  t h e  c o u r s e  o f  t h r e e  m o n t h s ,  w e  
c o n d u c t e d  8 1  i n t e r v i e w s  –  2 0  w i t h  i n v e s t o r s ,  3 4  w i t h  i n t e r m e d i a r i e s ,  a n d  2 7  w i t h  
e n t e r p r i s e s .  T h e  i n v e s t o r s  i n c l u d e d  i m p a c t  i n v e s t o r s ,  s o m e  f o c u s e d  o n  s h e l t e r -
r e l a t e d  s o l u t i o n s ;  t h e  i n t e r m e d i a r i e s  w e r e  a  c o m b i n a t i o n  o f  i n c u b a t o r s ,  
a c c e l e r a t o r s ,  a n d  o t h e r  c a p a c i t y - b u i l d i n g  s e r v i c e  p r o v i d e r s ;  t h e  e n t e r p r i s e s  
w e r e  m o s t l y  e a r l y - s t a g e ,  w i t h  s o m e  b e i n g  r e v e n u e - g e n e r a t i n g  a n d  p o i s e d  f o r  
g r o w t h .   

S t a k e h o l d e r  ro u n d t a b l e  d i s cu s si o n :  A  m e e t i n g  a n d  w o r k s h o p  w i t h  k e y  
s t a k e h o l d e r s  w a s  h e l d  a t  A V P N  S o u t h e a s t  A s i a  2 0 2 0  c o n f e r e n c e  i n  B a l i  f o r  
v a l i d a t i o n  o f  i n i t i a l  f i n d i n g s  f r o m  t h e  r e s e a r c h  a s  w e l l  a s  g a t h e r i n g  a d d i t i o n a l  
i n s i g h t s  a n d  i n p u t s  o n  a c c e l e r a t o r  d e s i g n .  M o r e  t h a n  3 0  s t a k e h o l d e r s  
p a r t i c i p a t e d  i n  t h e  d i s c u s s i o n  a n d  p r o v i d e d  r e c o m m e n d a t i o n s ,  w h i c h  h a v e  b e e n  
i n c l u d e d  i n  t h i s  r e p o r t .   

F e e d b a c k  f ro m  G l o b a l  S T A  p ro g ra m m e s :  T h e  p r o j e c t  h a d  d e t a i l e d  
d i s c u s s i o n s  a n d  c o l l e c t e d  f e e d b a c k  a n d  a n a l y s i s  f r o m  H a b i t a t  f o r  H u m a n i t y  
t e a m s  i n  I n d i a  a n d  K e n y a  w h o  r a n  a c c e l e r a t o r  p r o g r a m m e s .   

B r i e f i n g s :  T h e  p r o j e c t  t e a m  m e t  o n  a  w e e k l y  b a s i s  t o  d e b r i e f  o n  r e s e a r c h  a n d  
s h a r e  i n s i g h t s  g a t h e r e d  t o  e n s u r e  t h a t  t h e  c o u n t r y  s t u d i e s  a r e  c o m p a r a b l e ,  a n d  
l e a r n i n g s  w e r e  s h a r e d  t o  e n s u r e  a n  a c c u r a t e  r e f l e c t i o n  o f  i n s i g h t s  g a t h e r e d .  
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Context  
T h e  S o u t h e a s t  A s i a n  r e g i o n ,  t y p i c a l l y  i d e n t i f i e d  a s  t h e  A s s o c i a t i o n  o f  S o u t h e a s t  
A s i a n  N a t i o n s  ( A S E A N )  r e g i o n ,  i s  d i v e r s e  a n d  o n e  o f  t h e  f a s t e s t  g r o w i n g  r e g i o n s  
i n  t h e  w o r l d .  I f  A S E A N  w e r e  a  s i n g l e  c o u n t r y ,  i t  w o u l d  a l r e a d y  b e  t h e  s e v e n t h -
l a r g e s t  e c o n o m y  i n  t h e  w o r l d ,  w i t h  a  c o m b i n e d  G r o s s  D o m e s t i c  P r o d u c t  ( G D P )  
o f  $ 2 . 8  t r i l l i o n  i n  2 0 1 8 .  I t  i s  p r o j e c t e d  t o  r a n k  a s  t h e  f o u r t h - l a r g e s t  e c o n o m y  b y  
2 0 5 0 . 2 

T h e  r e g i o n ’ s  p o p u l a t i o n  e n c o m p a s s e s  6 4 3  m i l l i o n  p e o p l e  i n  t e n  n a t i o n s  a s  
d i v e r s e  a s  L a o  P . D . R . ,  a n  a g r i c u l t u r a l  c o u n t r y ,  a n d  S i n g a p o r e ,  a  g l e a m i n g  c i t y -
s t a t e  w i t h  o n e  o f  t h e  w o r l d ’ s  h i g h e s t  s t a n d a r d s  o f  l i v i n g . 3 W i t h  i t s  f a v o u r a b l e  
d e m o g r a p h i c s ,  w e l l - e d u c a t e d  a n d  i n d u s t r i o u s  w o r k f o r c e ,  r i c h  e n d o w m e n t  o f  
n a t u r a l  r e s o u r c e s ,  c u l t u r a l  a n d  g e o g r a p h i c  l i n k a g e s  t o  t h e  m o s t  i m p o r t a n t  
g r o w t h  e n g i n e s  o f  t h e  w o r l d  a n d  a d v a n c e d  i n f r a s t r u c t u r e ,  t h e  r e g i o n  i s  w e l l -
p o i s e d  t o  s u s t a i n  r a p i d  p r o g r e s s . 4 

Projected Gross Domestic Product (GDP) 
and Urbanization Growth: 2019 - 2033  

S o u r c e :  G D P  a n d  U r b a n i z a t i o n  G r o w t h :  I n t e r n a t i o n a l  M o n e t a r y  F u n d  a n d  U N  W o r l d  U r b a n i z a t i o n  
P r o s p e c t u s ,  2 0 1 9  –  2 0 3 3  d a t a 5 

____________________ 
2 Understanding ASEAN, Mckinsey Industry Report, Accessed 12 December 2020 
   https://www.mckinsey.com/industries/public-sector/our-insights/understanding-asean-seven-things-you-need-to-know 
3 Manu Bhaskaran, Maintaining Momentum: Future of Southeast Asia, Finance and Development, IMF, September 2018  
4 How Tech will transform SE Asia, World Economic Forum, 2018, Accessed 14 December 2019 
   https://www.weforum.org/agenda/2018/09/this-is-how-technology-will-transform-southeast-asia/ 
5 ‘ASEAN Matters for America/America Matters for ASEAN’, East West Centre, US-ASEAN Business Council Inc., 2019  
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I n co m e  a n d  p o ve r t y  l e ve l s a r e  ch a n g i n g  r a p i d l y :  I n c o m e  g r o w t h  h a s  
r e m a i n e d  s t r o n g  s i n c e  2 0 0 0 ,  w i t h  a v e r a g e  a n n u a l  r e a l  g a i n s  o f  m o r e  t h a n  5 % .  
S o m e  m e m b e r  n a t i o n s  h a v e  g r o w n  a t  a  t o r r i d  p a c e :  V i e t n a m ,  f o r  e x a m p l e ,  t o o k  
j u s t  1 1  y e a r s  ( f r o m  1 9 9 5  t o  2 0 0 6 )  t o  d o u b l e  i t s  p e r  c a p i t a  G D P  f r o m  U S D  1 , 3 0 0  t o  
2 , 6 0 0 .  E x t r e m e  p o v e r t y  i s  r a p i d l y  r e c e d i n g .  A n  e s t i m a t e d  3 6  m i l l i o n  p e o p l e  i n  t h e  
r e g i o n  s t i l l  l i v e  b e l o w  t h e  i n t e r n a t i o n a l  p o v e r t y  l i n e  a s  o f  2 0 1 7 ,  w i t h  a l m o s t  9 0 %  
o f  t h e s e  p e o p l e  l i v e  i n  I n d o n e s i a  o r  t h e  P h i l i p p i n e s .  A c c o r d i n g  t o  a  d e v e l o p m e n t  
r e p o r t  r e l e a s e d  b y  t h e  A S E A N ,  n o t e d ,  t h a t  e x t r e m e  p o v e r t y  i n  t h e  r e g i o n  
d r o p p e d  t o  7 %  a s  o f  2 0 1 3  f r o m  a  h i g h  o f  1 7 %  i n  2 0 0 5 . 6 

 

SDG Progress in Southeast Asia  

 
S o u r c e :  S D G s  P r o g r e s s  i n  S o u t h - E a s t  A s i a  ( F i n d i n g s  f r o m  A s s e s s m e n t s ) ,  U N E S C A P ,  T h e  3 r d  S o u t h -
e a s t  A s i a  F o r u m  o n  I m p l e m e n t a t i o n  o f  t h e  S u s t a i n a b l e  D e v e l o p m e n t  G o a l s ,  O c t o b e r  2 0 1 9 7  

R a p i d  U rb a n i s a t i o n :  U r b a n i s a t i o n  a n d  c o n s u m e r  g r o w t h  m o v e  i n  t a n d e m ,  a n d  
A S E A N ’ s  c i t i e s  a r e  b o o m i n g .  T o d a y ,  2 2 %  o f  A S E A N ’ s  p o p u l a t i o n  l i v e s  i n  c i t i e s  o f  
m o r e  t h a n  2 0 0 , 0 0 0  i n h a b i t a n t s  –  a n d  t h e s e  u r b a n  a r e a s  a c c o u n t  f o r  m o r e  t h a n  
5 4 %  o f  t h e  r e g i o n ’ s  G D P .  A n  a d d i t i o n a l  5 4  m i l l i o n  p e o p l e  a r e  e x p e c t e d  t o  m o v e  
t o  c i t i e s  b y  2 0 2 5 .  I n t e r e s t i n g l y ,  t h e  r e g i o n ’ s  m i d s i z e  c i t i e s  h a v e  o u t p a c e d  i t s  
m e g a c i t i e s  i n  e c o n o m i c  g r o w t h .  N e a r l y  4 0 %  o f  A S E A N ’ s  G D P  g r o w t h  t h r o u g h  
2 0 2 5  i s  e x p e c t e d  t o  c o m e  f r o m  1 4 2  c i t i e s  w i t h  p o p u l a t i o n s  b e t w e e n  2 0 0 , 0 0 0  
a n d  5  m i l l i o n .  

____________________ 

6 ASEAN-China-UNDP Report on Financing the Sustainable Development Goals (SDGs) in ASEAN, ASEAN Secretariat, 2017, 
   Accessed 05 December 2019      
   https://asean.org/launched-publication-on-financing-the-sustainable-development-goals-in-asean/  
7 Dayyan Shayanni, SDGs Progress in South-East Asia: Findings from Recent Assessments, The 3rd Southeast Asia Forum on   
Implementation of the SDGs, October 2019, Accessed 12 January 2020  
https://www.unescap.org/sites/default/files/Session%201_SDG%20Progress%202019_DS.pdf 
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G ro wi n g  co n su m e r d e m a n d :  A c c o r d i n g  t o  M c K i n s e y  a n d  C o m p a n y ,  t h e r e  a r e  
a l r e a d y  s o m e  6 7  m i l l i o n  h o u s e h o l d s  i n  A S E A N  s t a t e s  a r e  p a r t  o f  t h e  ‘ c o n s u m i n g  
c l a s s ’ ,  w i t h  i n c o m e s  e x c e e d i n g  t h e  l e v e l  a t  w h i c h  t h e y  c a n  b e g i n  t o  m a k e  
s i g n i f i c a n t  d i s c r e t i o n a r y  p u r c h a s e s .  T h e s e  n u m b e r s  c o u l d  g o  u p  t o  a r o u n d  1 6 3  
m i l l i o n  h o u s e h o l d s  b y  2 0 3 0 ,  w h i c h  w i l l  m a k e  A S E A N  a  p i v o t a l  c o n s u m e r  m a r k e t  
g l o b a l l y .  I n c r e a s e s  i n  p e r  c a p i t a  i n c o m e  a r e  e x p e c t e d  t o  u s h e r  a  d r a m a t i c  r i s e  i n  
d e m a n d  f o r  a  v a s t  r a n g e  o f  g o o d s  a n d  s e r v i c e s . 8   

Hi g h l y  e x p o rt - d ri v e n :  A S E A N  i s  t h e  f o u r t h - l a r g e s t  e x p o r t i n g  r e g i o n  i n  t h e  
w o r l d ,  a c c o u n t i n g  f o r  7 %  o f  g l o b a l  e x p o r t s .  I n  r e c e n t  y e a r s ,  A S E A N  c o u n t r i e s  
h a v e  d i v e r s i f i e d  e x p o r t s  -  V i e t n a m  s p e c i a l i s e s  i n  t e x t i l e s  a n d  a p p a r e l ,  w h i l e  
S i n g a p o r e  a n d  M a l a y s i a  e x p o r t  e l e c t r o n i c s .  T h a i l a n d  h a s  e s t a b l i s h e d  i t s e l f  a s  a  
l e a d i n g  v e h i c l e  a n d  a u t o m o t i v e - p a r t s  e x p o r t e r s .  W h i l e  o t h e r  c o u n t r i e s  h a v e  b u i l t  
e x p o r t  i n d u s t r i e s  a r o u n d  n a t u r a l  r e s o u r c e s  -  I n d o n e s i a  i s  t h e  w o r l d ’ s  l a r g e s t  
p r o d u c e r  a n d  e x p o r t e r  o f  p a l m  o i l ,  t h e  l a r g e s t  e x p o r t e r  o f  c o a l ,  a n d  t h e  s e c o n d -
l a r g e s t  p r o d u c e r  o f  c o c o a  a n d  t i n .  W h i l e  M y a n m a r  i s  j u s t  b e g i n n i n g  t o  o p e n  i t s  
e c o n o m y ,  i t  h a s  l a r g e  r e s e r v e s  o f  o i l ,  g a s ,  a n d  p r e c i o u s  m i n e r a l s .  T h e  P h i l i p p i n e s  
h a s  e s t a b l i s h e d  a  t h r i v i n g  b u s i n e s s - p r o c e s s - o u t s o u r c i n g  i n d u s t r y ,  a l s o  e x p o r t s  
m a n u f a c t u r e d  a n d  a g r i c u l t u r a l  p r o d u c t s . 9 

G ro wi n g  D i g i t a l  E c o n o m y :  A S E A N ' s  D i g i t a l  E c o n o m y  i s  p r o j e c t e d  t o  e x c e e d  
U S D  2 4 0  b i l l i o n  b y  2 0 2 5  w i t h  9 1 4  m i l l i o n  a c t i v e  m o b i l e  c o n n e c t i o n s ,  a l m o s t  1 . 5  
t i m e s  i t s  p o p u l a t i o n ,  A S E A N  i s  t h e  w o r l d ' s  f a s t e s t - g r o w i n g  i n t e r n e t  m a r k e t .  

Regional Entrepreneurial Ecosystem 

A l o n g  w i t h  t h e  g r o w t h  o f  S o u t h e a s t  A s i a n  e c o n o m i e s ,  e n t r e p r e n e u r s h i p  h a s  
b e e n  o n  t h e  r i s e .  D r i v e n  b y  a  y o u n g  a n d  t e c h - s a v v y  p o p u l a t i o n ,  a n d  i n c r e a s e d  
g o v e r n m e n t  s u p p o r t  f o r  p r i v a t e - s e c t o r  g r o w t h ,  h i g h  f o r e i g n  d i r e c t  i n v e s t m e n t  
( F D I )  i n f l o w s ,  u r b a n i s a t i o n ,  a n d  t e c h n o l o g i c a l  a d v a n c e s  h a v e  r e s h a p e d  t h e  
r e g i o n .  T h e r e  i s  a n  i n c r e a s i n g  n u m b e r  o f  n e w  e n t e r p r i s e s  e n t e r i n g  s e c t o r s  s u c h  
a s  e - c o m m e r c e ,  f i n a n c i a l  t e c h n o l o g y ,  h o s p i t a l i t y ,  a n d  a g r i - p r o c e s s i n g .  T h e  t e c h  
s t a r t u p  e c o s y s t e m  i s  b o o m i n g  –  f o r  e x a m p l e ,  S o u t h e a s t  A s i a ’ s  t e c h n o l o g y -
d r i v e n  s t a r t u p s  r a i s e d  c l o s e  t o  U S D  6  b i l l i o n  i n  m o r e  t h a n  3 3 2  d e a l s  d u r i n g  j u s t  
t h e  f i r s t  h a l f  o f  2 0 1 9 ,  w i t h  f i n t e c h ,  h e a l t h c a r e ,  a n d  l o g i s t i c s  s e c t o r s  
d e m o n s t r a t i n g  s o l i d  g r o w t h ,  a c c o r d i n g  t o  a  r e c e n t l y  p u b l i s h e d  f u n d i n g  r e p o r t  b y  
S i n g a p o r e - b a s e d  v e n t u r e  c a p i t a l  f i r m ,  C e n t o  V e n t u r e s . 10 

____________________ 

8 Kapil Joshi and Ali Potia, Shaping the future of consumption in ASEAN, McKinsey and Company, 2017 
9 Vinayak HV, Fraser Thompson, and Oliver Tonby, Understanding ASEAN, McKinsey Insights, McKinsey &                                                                     
Company, 2018, Accessed 20 December 2019 
https://www.mckinsey.com/industries/public-sector/our-insights/understanding-asean-seven-things-you-  need-to-know  
10 Dipen Pradhan, Funding: Southeast Asia’s Tech Startups Raised Close to US$6 Bn in H1 2019, Entrepreneur, 3 September 2019 
    https://www.entrepreneur.com/article/338976 
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Impact Entrepreneurship Ecosystem 

T h e  e c o s y s t e m  f o r  i m p a c t  e n t r e p r e n e u r s h i p  i s  a l s o  s t e a d i l y  g r o w i n g  i n  t h e  
r e g i o n  w i t h  a n  i n c r e a s i n g  n u m b e r  o f  e n t r e p r e n e u r s ,  i n t e r m e d i a r i e s ,  a n d  i m p a c t  
c a p i t a l  p r o v i d e r s .  P r i v a t e  I m p a c t  I n v e s t o r s  ( P I I s )  h a v e  d e p l o y e d  a r o u n d  U S D  9 0 4  
m i l l i o n  t h r o u g h  2 2 5  d i r e c t  d e a l s ,  w h i l e  D e v e l o p m e n t  F i n a n c e  I n s t i t u t i o n s  ( D F I s )  
h a v e  d e p l o y e d  a r o u n d  U S D  1 1 . 3  b i l l i o n  t h r o u g h  2 8 9  d i r e c t  d e a l s , 11 w i t h  a  
s i g n i f i c a n t  p e r c e n t a g e  o f  t h i s  c a p i t a l  g o i n g  t o  m i c r o f i n a n c e .  H o w e v e r ,  o t h e r  
s e c t o r s  l i k e  f i n t e c h ,  a g r i c u l t u r e ,  a n d  c l e a n  e n e r g y  a r e  a l s o  a t t r a c t i n g  i n v e s t m e n t .  

T o d a y ,  i m p a c t  e n t r e p r e n e u r s h i p  e c o s y s t e m s  i n  e a c h  o f  t h e  c o u n t r i e s  i n  t h e  
r e g i o n  a r e  a t  d i f f e r e n t  s t a g e s  o f  m a t u r i t y ,  w h i l e  t h e  i m p a c t  i n v e s t i n g  m a r k e t  
r e m a i n s  h i g h l y  f r a g m e n t e d  a c r o s s  t h e  r e g i o n .   

More regional than locally based investors .  M a n y  o f  t h e  i m p a c t  i n v e s t m e n t  
f i r m s  t a k e  a  r e g i o n a l  a p p r o a c h  a n d  h a v e  a  m u l t i - c o u n t r y  f o c u s  –  s o m e  c h o o s e  t o  
b a s e  t h e i r  h e a d q u a r t e r s  i n  S i n g a p o r e ,  f o r  e x a m p l e .  W h i l e  s o m e  o f  t h e m  h a v e  
l o c a l  r e p r e s e n t a t i v e s ,  m a n y  i n v e s t o r s  d o  n o t  h a v e  l o c a l  p r e s e n c e  a n d  t h e r e f o r e  
i n c u r  h i g h  c o s t s  o f  s o u r c i n g ,  d u e  d i l i g e n c e ,  a n d  i n c r e a s e d  t i m e  i n  c l o s i n g  d e a l s .  
L o c a l  p r e s e n c e  e n a b l e s  b e t t e r  d e a l  f l o w  a n d  f a c i l i t a t e s  s t r o n g e r  d e a l  p i p e l i n e  
p a r t n e r s h i p s .  H o w e v e r ,  t h i s  i s  g r a d u a l l y  c h a n g i n g  a s  l o c a l  c a p i t a l  i s  g e t t i n g  
i n t e r e s t e d  i n  i m p a c t  i n v e s t i n g  –  t h e r e  i s  a n  i n c r e a s i n g  t r e n d  o f  l o c a l  i n v e s t o r s ,  
e s p e c i a l l y  i n  c o u n t r i e s  l i k e  I n d o n e s i a  w h e r e  l o c a l  i n v e s t o r  n e t w o r k s  w i t h  a  f o c u s  
o n  i m p a c t  a r e  b e c o m i n g  a c t i v e .   

Gaps in early-stage risk capital in the market .  W h i l e  s o m e  e a r l y - s t a g e  P I I s  a r e  
a c t i v e  i n  t h e  r e g i o n ,  m a j o r  g a p s  i n  s e e d - s t a g e  i m p a c t  c a p i t a l  r e m a i n .  D e a l s  b e l o w  
U S D  5 0 0 , 0 0 0  a r e  r a r e .  L o c a l  i m p a c t  c a p i t a l  p l a y e r s  a r e  n e w  a n d  f e w ,  t h u s  a  g a p  
o f  U S D  5 0 , 0 0 0  t o  2 5 0 , 0 0 0  r e m a i n s  f o r  e a r l y - s t a g e  e n t r e p r e n e u r s  w h o  n e e d  
c a p i t a l  t h a t  c a n  a b s o r b  t h e  r i s k  o f  t e s t i n g  a n d  v a l i d a t i n g  m o d e l s .   

Equity deals are increasing .  T h e  m o s t  p o p u l a r  i n s t r u m e n t  f o r  i m p a c t  i n v e s t o r s  
p r e v i o u s l y  h a s  b e e n  d e b t ;  n o w  t h e  n u m b e r  o f  e q u i t y  d e a l s  a r e  i n c r e a s i n g ,  b u t  
m a i n l y  a t  l a t e r  s t a g e s  ( a b o v e  U S D  5 0 0 , 0 0 0 )  –  a  p o s i t i v e  i n d i c a t o r  o f  t h e  
c o n f i d e n c e  a m o n g  i n v e s t o r s  t o  g e t  e x i t s  f r o m  t h e s e  d e a l s .   

Gender lens is the new emerging trend .  D F I s  a n d  P I I s  a r e  b e g i n n i n g  t o  s u p p o r t  
a n d  i n v e s t  w i t h  a  g e n d e r  l e n s .  M a n y  i n v e s t o r s  h a v i n g  b e g u n  i n v e s t i n g  w i t h  t h e  
l e n s  o r  p l a n  t o  a d o p t  a  g e n d e r  l e n s  s h o r t l y  –  s u p p o r t i n g  b o t h  w o m e n - l e d  
b u s i n e s s e s  a n d  t h o s e  i m p a c t i n g  w o m e n ,  a s  w e l l  l o o k i n g  a t  g e n d e r  c o m p o s i t i o n s  
w i t h i n  o r g a n i s a t i o n s ,  a n d  i n  d e c i s i o n  m a k i n g .  W e  c a n  e x p e c t  t o  s e e  m o r e  i m p a c t  
f u n d  m a n a g e r s  a n d  d o n o r s  t h a t  i n v e s t  w i t h  a  g e n d e r  l e n s  i n  t h e  n e x t  f e w  y e a r s .   

  

____________________ 
11 The Landscape for Impact Investing in Southeast Asia, Global Impact Investor Network (GIIN), Intellecap Advisory Services, 
August 2018. 
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Increasing number of local intermediaries .  A  p o s i t i v e  s i g n  o f  a  g r o w i n g  
e c o s y s t e m  i s  t h e  i n c r e a s i n g  n u m b e r  o f  l o c a l  i n c u b a t o r s ,  a c c e l e r a t o r s ,  a n d  
s u p p o r t  o r g a n i s a t i o n s .  F o r  e x a m p l e ,  a  p r o g r a m m e  r u n  b y  t h e  A u s t r a l i a n  
G o v e r n m e n t  F r o n t i e r  I n c u b a t o r s  t o  t r a i n  a n d  s u p p o r t  l o c a l  i n t e r m e d i a r i e s  ( m o r e  
t h a n  3 0  w e r e  s e l e c t e d )  h i g h l i g h t e d  t h i s  t r e n d  b y  d e m o n s t r a t i n g  t h a t  t h e r e  i s  a  
d e m a n d  f r o m  t h e  e n t r e p r e n e u r s  f o r  f u r t h e r  s u p p o r t  w i t h i n  l o c a l  e c o s y s t e m s .   

Key Challenges 

E v e n  a s  t h e  e c o s y s t e m  g r o w s ,  s o m e  c h a l l e n g e s  r e m a i n  a n d  w i l l  n e e d  t o  b e  
a d d r e s s e d  a s  t h e  e c o s y s t e m  e v o l v e s  i n  t h e  i m m e d i a t e  f u t u r e .       

O n l y  a  f e w e x i t s i n  t h e  i m p a ct  i n ve st i n g  se ct o r,  so  f a r .  T h e  l o w e r  n u m b e r  o f  
e x i t s  i n  S o u t h e a s t  A s i a ,  a s  c o m p a r e d  t o  i t s  c o u n t e r p a r t s  i n  S o u t h  A s i a  o r  A f r i c a ,  
d o e s  i n c r e a s e  t h e  r i s k  p e r c e p t i o n  o f  t h e  r e g i o n .  T h i s  m a y  c h a n g e  f o r  t h e  b e t t e r  
a s  m a n y  o f  t h e  f i r s t  i m p a c t  f u n d s  i n  t h e  r e g i o n  h a v e  d e p l o y e d  t h e i r  f i r s t  f u n d s  a n d  
a r e  e x p e c t i n g  m o r e  e x i t s  i n  t h e  n e x t  c o u p l e  o f  y e a r s .   

L a ck  o f  ‘ i n ve s t i b l e ’  p i p e l i n e  a c ro ss t h e  re g i o n .  M a n y  i n v e s t o r s  a c r o s s  t h e  
r e g i o n  s h a r e  t h e  c h a l l e n g e  o f  f i n d i n g  a  p i p e l i n e  o f  e n t e r p r i s e s  f o r  i n v e s t m e n t  a t  
t h e  r i g h t  ‘ i n v e s t i b l e ’  s t a g e .  T h i s  d e m o n s t r a t e s  t h e  i n h e r e n t  d i s c o n n e c t  b e t w e e n  
t h e  c a p i t a l  a v a i l a b l e  i n  t h e  m a r k e t  a n d  t h e  s t a g e  t h e  e n t e r p r i s e s  a r e  i n .  T h o u g h  
m a n y  e n t e r p r i s e s  m a y  f i t  w i t h  t h e  i m p a c t  ‘ m a n d a t e ’  o f  t h e  f u n d s ,  i n  m a n y  c a s e s  
t h e y  d o  n o t  m e e t  t h e  r e q u i r e m e n t s  o f  b e i n g  ‘ i n v e s t m e n t  r e a d y ’ .   

E n t re p re n e u r s l a c k  k n o wl e d g e  o f  n a vi g a t i n g  i m p a ct  i n v e s t m e n t  sp a ce .  
M a n y  e n t r e p r e n e u r s  l a c k  t h e  n e t w o r k s  a n d  k n o w l e d g e  t o  n e g o t i a t e  t e r m  s h e e t s  
a n d  n a v i g a t e  i m p a c t  i n v e s t m e n t  d e a l s .  T h i s  g a p  m e a n s  t h a t  m a n y  e n t r e p r e n e u r s  
s t r u g g l e  t o  c l o s e  d e a l s  w i t h  i n s t i t u t i o n a l  i n v e s t o r s  a n d  a c c e s s  g r o w t h  c a p i t a l .   

L a ck  o f  n e t wo rk s t o  m a rk e t  p a r t n e r s f o r e a rl y - s t a g e  e n t e rp r i se s .  I m p a c t  
e n t r e p r e n e u r s  a t  t h e  e a r l y  s t a g e s  s t r u g g l e  w i t h  l i m i t e d  a c c e s s  t o  m a r k e t  –  
w h e t h e r  i t s  r e p l i c a t i n g  t o  a  n e w  g e o g r a p h y  o r  c o n n e c t i n g  t o  m a r k e t  p a r t n e r s  
w h o  c a n  h e l p  a c c e l e r a t e  s c a l e .  T h i s  l a c k  o f  n e t w o r k s  c o n t i n u e s  t o  b e  a  b a r r i e r  
a s  t h e y  g r o w  t h e i r  c o m p a n i e s ,  a n d  h e n c e  i n c u b a t o r s  a n d  o t h e r  i n t e r m e d i a r i e s  
c a n  p l a y  a  k e y  r o l e  t o  m i t i g a t e  t h i s  c h a l l e n g e .   

Key Opportunities  

T h e  g r o w i n g  n u m b e r  o f  p l a y e r s  d e m o n s t r a t e s  t h e  e n e r g e t i c  g r o w t h  t h a t  t h e  
r e g i o n ’ s  i m p a c t  e n t r e p r e n e u r s h i p  e c o s y s t e m  i s  e x p e r i e n c i n g .   

Strong recognition of impact models as alternative to traditional 
development strategies .  A c r o s s  t h e  i m p a c t  s e c t o r ,  m a r k e t - b a s e d  m o d e l s  t h a t  
c r e a t e  s o c i a l  i m p a c t  a r e  w i d e l y  a c k n o w l e d g e d  a s  a  s u s t a i n a b l e  a n d  s c a l a b l e  
a l t e r n a t i v e  t h a t  i s  c o m p l e m e n t a r y  t o  t r a d i t i o n a l  d e v e l o p m e n t  m o d e l s .  T h i s  
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p o s i t i v e  a c k n o w l e d g e m e n t  h a s  l e d  t o  s u p p o r t  f r o m  p h i l a n t h r o p i c  o r g a n i s a t i o n s ,  
c o r p o r a t e s ,  a n d  g o v e r n m e n t .  T h e  s u p p o r t  f o r  t h e  s e c t o r  i s  s e t  t o  g r o w  f u r t h e r  a s  
m o r e  a n d  m o r e  c o m p a n i e s  s u c c e e d  i n  t h e  r e g i o n .   

Diversification of impact sectors, impact thesis .  Majority of impact i n v e s t m e n t  
c a p i t a l  h a s  g o n e  t o  m i c r o f i n a n c e  a n d  c l e a n  e n e r g y .  W h i l e  t h i s  i s  e x p e c t e d  t o  
c o n t i n u e ,  t h e r e  a r e  n e w  f u n d s  t h a t  a r e  b e i n g  s e t  u p  w i t h  a n  i m p a c t  m a n d a t e  
a r o u n d  i s s u e s  l i k e  c l i m a t e ,  c i r c u l a r  e c o n o m y ,  u r b a n i s a t i o n ,  a n d  s o  o n ,  w h i c h  
i n d i c a t e s  t h a t  t h e  c a p i t a l  i s  l o o k i n g  f o r  n e w ,  h i g h - p o t e n t i a l  s e c t o r s .      

Urgent unmet need for blended financing instruments to absorb more risk 
at the early stages .  S o u t h e a s t  A s i a n  e n t e r p r i s e s  w h o  a r e  a t  t h e  e a r l y  s t a g e s  o f  
t e s t i n g  a n d  v a l i d a t i n g  t h e i r  m o d e l  h a v e  a  d i f f i c u l t  t i m e  a c c e s s i n g  c a p i t a l  t h a t  c a n  
a b s o r b  t h e  r i s k  a t  t h e  s t a g e  t h e y  a r e  i n ;  m a n y  s u c h  e n t e r p r i s e s  e n d  u p  
b o o t s t r a p p i n g  o r  c l o s i n g  d o w n  d u e  t o  l a c k  o f  r i s k  c a p i t a l  a t  t h e  r i g h t  t i m e .  T h e r e  
i s  a  h u g e  o p p o r t u n i t y  i n  t h e  m a r k e t  f o r  b l e n d e d  f i n a n c i n g  i n s t r u m e n t s  t h a t  h a v e  
a  h i g h e r  r i s k  a p p e t i t e  t o  s u p p o r t  c o m p a n i e s  a t  t h i s  e a r l y  s t a g e .   

Sharing data and information more openly on deals, exits, and impact of 
enterprises is the need of the hour .  G i v e n  t h e  n a s c e n t  s t a g e  o f  t h e  e c o s y s t e m ,  
t h e r e  a r e  m a n y  p e r c e p t i o n s  a n d  m i s c o n c e p t i o n s  a r o u n d  r a i s i n g  c a p i t a l  a n d  
s u c c e s s  o f  i m p a c t  e n t e r p r i s e  m o d e l s .  I t  i s  i m p o r t a n t  f o r  p l a y e r s  t o  c o m e  t o g e t h e r  
i n  t h e  l o c a l  e c o s y s t e m  t o  s h a r e  i n f o r m a t i o n  a n d  l e a r n i n g s  m o r e  o p e n l y .  M o r e  
t r a n s p a r e n t  d a t a  o n  d e a l s  a n d  e x i t s  c a n  b o o s t  t h e  e c o s y s t e m  a n d  a l l o w  a l l  a c t o r s  
t o  a c t i v e l y  d e a l  w i t h  e x i s t i n g  g a p s  m o r e  c o l l a b o r a t i v e l y .    

Impact Entrepreneurship in Affordable Housing 

A c c o r d i n g  t o  t h e  U N ,  g l o b a l l y  t h e r e  a r e  1 . 6  b i l l i o n  p e o p l e  l i v i n g  i n  i n a d e q u a t e  
h o u s i n g ,  o n e  b i l l i o n  o f  w h o m  r e s i d e  i n  s l u m s  a n d  i n f o r m a l  s e t t l e m e n t s . 12  

T h e  d e m a n d  f o r  a f f o r d a b l e  h o u s i n g  i s  o f t e n  d e s c r i b e d  a s  a  h o u s i n g  d e f i c i t ,  d a t a  
a n d  n u m b e r s  t y p i c a l l y  t r a c k i n g  t h o s e  w h o  h a v e  a  h o m e  o r  d o  n o t .  S o l u t i o n s  t o  
t h e  a f f o r d a b l e  h o u s i n g  d e f i c i t  a r e  t r a d i t i o n a l l y  g o v e r n m e n t - f u n d e d ,  d e v e l o p e r -
l e d ,  l a r g e - s c a l e  s o c i a l  h o u s i n g  p r o j e c t s  w i t h  u n i f o r m  d w e l l i n g s ,  v a s t l y  d i f f e r e n t  
f r o m  t h e  i n f o r m a l  s e t t l e m e n t s  t h e y  a i m  t o  r e p l a c e .  S o c i a l  h o u s i n g  p r o j e c t s  
c e r t a i n l y  p l a y  a n  i m p o r t a n t  r o l e  i n  a d d r e s s i n g  t h e  d e f i c i t  b u t ,  r e a l i s t i c a l l y ,  n o  
a m o u n t  o f  g o v e r n m e n t  a n d  d e v e l o p m e n t  s e c t o r  f u n d i n g  c a n  s o l v e  t h e  h o u s i n g  
c r i s i s  w h i c h  a l s o  h a s  a  q u a l i t a t i v e  e l e m e n t . 13  

____________________ 

12 Affordable housing key for development and social equality, UN says on World Habitat Day, United Nations, 
2 October 2017, Accessed 23 March 2020  
https://news.un.org/en/story/2017/10/567552-affordable-housing-key-development-and-social-equality-un-
says-world-habitat 
13 Jennifer Cineli-Oomen and Jessan Catre, From the bottom up: better household-led solutions are the key to 
affordable housing, Habitat for Humanity, Blog series, 2019. 
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G o v e r n m e n t  s u b s i d i e s  o r  g r a n t s  a r e  o f t e n  n o t  e n o u g h  t o  c o v e r  t h e  c o s t s ,  a n d  
f a m i l i e s  n e e d  t o  f i n d  b r i d g e  f i n a n c i n g  t o  m e e t  t h e i r  n e e d s .  R o u g h l y  t w o - t h i r d s  o f  
l o w - i n c o m e  h o u s e h o l d s  g l o b a l l y  s t r u g g l e  t o  p u t  a  r o o f  o v e r  t h e i r  h e a d s ,  
i n c r e m e n t a l l y  b u i l d i n g  t h e i r  h o m e s ,  a d d i n g  t o  t h e i r  d w e l l i n g s  a s  a n d  w h e n  
r e s o u r c e s  a l l o w .  D u e  t o  i t s  i n f o r m a l  n a t u r e  a n d  i n h e r e n t  c h a l l e n g e s ,  t h i s  s e c t o r  
i s  t y p i c a l l y  i g n o r e d  b y  t r a d i t i o n a l  c o n s t r u c t i o n  p r o d u c t  s u p p l i e r s  a n d  s e r v i c e  
p r o v i d e r s . 14  

W h i l e  g o v e r n m e n t  a n d  n o n - p r o f i t  s o l u t i o n s  a r e  n e c e s s a r y  f o r  t h e  a b s o l u t e  p o o r ,  
i m p a c t - d r i v e n ,  i n n o v a t i v e  m a r k e t - b a s e d  m o d e l s  c a n  p l a y  a  h u g e  r o l e  i n  
a d d r e s s i n g  t h e  u n m e t  n e e d s  o f  l o w - i n c o m e  h o u s e h o l d s .     

Who are the target customers for shelter enterprises in 
the affordable segment?  

 

H o m e o w n e r s  i n  t h e  l o w - i n c o m e ,  a f f o r d a b l e  s e g m e n t s  a s p i r e  t o  i m p r o v e  t h e i r  
h o m e s  b u t  a r e  s e v e r e l y  c o n s t r a i n e d  b y  t h e  l a c k  o f  f u n d s .  S o m e  r e l y  o n  s a v i n g s  
a n d  m o n e y  f r o m  f a m i l y  m e m b e r s  a n d  r e l a t i v e s  t o  p a y  f o r  h o m e  r e p a i r s  a n d  
i m p r o v e m e n t s  a l b e i t  o v e r  l o n g  p e r i o d s  o f  t i m e .  W h i l e  t h e r e  i s  h o m e  i m p r o v e m e n t  
f i n a n c i n g  a v a i l a b l e  f r o m  m i c r o f i n a n c e  i n s t i t u t i o n s ,  c o o p e r a t i v e s ,  o r  n o n -
g o v e r n m e n t a l  o r g a n i z a t i o n s ,  m o s t  h o u s e h o l d s  d o  n o t  a c c e s s  t h i s .  

____________________ 

14 ibid 
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L a c k i n g  a c c e s s  t o  f o r m a l  f i n a n c i n g  c h a n n e l s ,  a n d  i n f o r m a t i o n  o n  h o w  t o  b u i l d  
p r o p e r l y  a n d  s e l e c t  b e t t e r  m a t e r i a l s  s u i t e d  t o  t h e i r  n e e d s ,  h u n d r e d s  o f  m i l l i o n s  
o f  f a m i l i e s  b u i l d  t h e i r  h o m e s  i n c r e m e n t a l l y ,  o v e r  y e a r s ,  e v e n  d e c a d e s ,  a s  a n d  
w h e n  t h e y  c a n  a f f o r d  i t .   

T h i s  m e a n s  t h a t  l o w - i n c o m e  h o u s e h o l d s  c o n t i n u e  t o  l i v e  i n  d w e l l i n g s  i n  p o o r  
c o n d i t i o n ,  i n  n e e d  o f  i m m e d i a t e  r e p a i r  o r  u p g r a d e ,  o r  i n  n e e d  o f  c o n t i n u o u s  
u p k e e p .  A  H a b i t a t  f o r  H u m a n i t y  s u r v e y  o f  l o w - i n c o m e  h o u s e h o l d s  i n  t h e  C e b u  
p r o v i n c e  o f  t h e  P h i l i p p i n e s  s h o w e d  t h a t  n o n e  o f  t h e  h o m e o w n e r s  s o u g h t  
p r o f e s s i o n a l  d e s i g n  a d v i c e  o r  p r o j e c t  o v e r s i g h t  f r o m  a n  e n g i n e e r  o r  a r c h i t e c t  
w h e n  u n d e r t a k i n g  r e p a i r s  a n d  r e c o n s t r u c t i o n ,  a n d  o v e r a l l  c o n s t r u c t i o n  q u a l i t y  
w a s  p o o r  d u e  t o  i n f e r i o r  d e s i g n  a n d  w o r k m a n s h i p . 15   

A s  u r b a n i z a t i o n  a c r o s s  S o u t h e a s t  A s i a  c o n t i n u e s  a t  a  r a p i d  p a c e ,  a c c o r d i n g  t o  a  
2 0 1 9  U N E S C A P  e s t i m a t e ,  t h e r e  w i l l  b e  1 . 2  b i l l i o n  n e w  u r b a n  r e s i d e n t s  i n  t h e  
r e g i o n  b y  2 0 5 0 . 16 T h e  i m p a c t  o n  r e s o u r c e  a n d  i n f r a s t r u c t u r e  m a n a g e m e n t ,  
d i s a s t e r  r i s k  a n d  i n e q u a l i t y  c o u l d  s u b s t a n t i a l l y  d i s r u p t  g r o w t h .   

I n t e r v e n t i o n  b y  g o v e r n m e n t s  a l o n e  c a n n o t  r e s o l v e  t h e  h u g e  g a p  a l r e a d y  
i d e n t i f i e d .  F o r  e x a m p l e ,  i n  t h e  P h i l i p p i n e s ,  t h e  g o v e r n m e n t  h a s  i d e n t i f i e d  t h a t  
t h e y  c a n  o n l y  a d d r e s s  a s  m u c h  a s  2 0 %  o f  t h e  g a p ;  t h e r e  i s  a n  u r g e n t  n e e d  f o r  
i n d i v i d u a l  p r i v a t e  p l a y e r s  t o  c o m e  i n  w i t h  s o l u t i o n s  t h a t  a d d r e s s  t h e  g a p s .  T h e  
a f f o r d a b l e  h o u s i n g  m a r k e t  h a s  v a r i e d  n e e d s  a n d  a  v a r i e t y  o f  s o l u t i o n s  a r e  
n e e d e d  a c r o s s  t h e  v a l u e  c h a i n .    

Entrepreneurial Activity in Affordable Housing  

I n  S o u t h e a s t  A s i a ,  s o c i a l  e n t e r p r i s e  m o d e l s  h a v e  b e e n  g a i n i n g  t r a c t i o n  i n  s e c t o r s  
l i k e  a g r i c u l t u r e ,  f i n t e c h  a n d  c l e a n  e n e r g y ,  e v i d e n c e d  b y  t h e  i m p a c t  i n v e s t m e n t  
a c t i v i t y  a s  m e n t i o n e d  i n  t h e  a b o v e  s e c t i o n s .  H o w e v e r ,  w h i l e  t h e r e  a r e  m o d e l s  
e m e r g i n g  i n  a f f o r d a b l e  h o u s i n g  a n d  s h e l t e r - a d j a c e n t  s e c t o r s ,  i t  i s  y e t  t o  s e e  
r a d i c a l  i n n o v a t i o n s  o r  h i g h l y  s c a l a b l e  m o d e l s .   

  

____________________ 

15 Bahay, Buhay: A survey of owner-driven housing construction practices, financing modalities and aspirations 
for a resilient home in disaster-prone areas in Cebu Province, Philippines, Terwilliger Center for Innovation in 
Shelter, November 2018.  
16 The Future of Asian and Pacific Cities 2019: Transformative Pathways Towards Sustainable Urban 
Development, UNESCAP, 2019, Accessed 18 March 2020.   
https://www.unescap.org/publications/future-asian-and-pacific-cities-2019-transformative-pathways-
towards-sustainable-urban  
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Where can impact-driven enterprises play a role? 

T h e r e  a r e  s e v e r a l  a r e a s  o f  i n t e r v e n t i o n  t h a t  m a r k e t - b a s e d  m o d e l s  c a n  s e r v e  
b e y o n d  t h e  t r a d i t i o n a l  h o u s i n g  p r o j e c t s .   

S o m e  o f  t h e m  a r e  i d e n t i f i e d  b e l o w :   

 
  I n n ova t i ve ,  c o s t - e f f e c t i ve  wa y s  t o  

i m p r ove  a n d  m a i n t a i n  h o m e s  

M o d u l a r  u n i t s ,  i n n o vat i v e ,  s m a r t  d e s i g n s ,  
n e w  c o n st r u c t i o n  m at e r i a l s  a n d  s o l u t i o n s  t o  
i m p ro ve  q u a l i t y  o f  l i fe ,  a f fo rd a b l e  e n e rg y  
s o l u t i o n s ,  w at e r  s o l u t i o n s  

A l t e r n a t i ve s  t o  h o u s i n g  o w n e r s h i p  a n d  
r e n t a l  m o d e l s  

D i s r u p t i v e  s o l u t i o n s  l i ke  s h a re d  h o u s i n g ,  
m o b i l e  h o u s i n g ,  i n n o v at i v e  s p a c e s  l i ke  
c o n t a i n e r  d o r m i t o r i e s ,  q u a l i t y  b u t  a f fo rd a b l e  
re n t a l s .   

S o l v i n g  c h a l l e n g e s  i n  va l u e  c h a i n  f o r  
h o u s i n g  

M a r ket p l a c e s ,  c o n n e c t i n g  re l i a b l e  s e r v i c e  
p r o v i d e r s ,  f i n a n c i n g  o r  f i n t e c h  s o l u t i o n s ,  
a c c e s s  t o  re l i a b l e  i n fo r m at i o n  o n  
c o n s t r u c t i o n   
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Shelter Enterprises in Southeast Asia 

T h i s  r e p o r t  a i m s  t o  i d e n t i f y  e n t e r p r i s e s  a c r o s s  t h e  f o c u s  c o u n t r i e s  w i t h  p r o d u c t s  
a n d  s e r v i c e s  t o  a d d r e s s  t h e  a f f o r d a b l e  h o u s i n g  s e g m e n t .  T h i s  i n c l u d e s  b o t h  
e n t e r p r i s e s  w i t h  a  c l e a r  i m p a c t  m a n d a t e  a n d  t h o s e  e n t e r p r i s e s  t h a t  h a v e  t h e  
p o t e n t i a l  t o  m o v e  d o w n - m a r k e t ,  t o  l o w e r - i n c o m e  s e g m e n t s .  A c r o s s  t h e  r e g i o n ,  
t h e  s t a g e  a n d  s c a l e  o f  e n t e r p r i s e s  v a r i e s  v a s t l y .   

S o m e  k e y  e x a m p l e s  a r e :  

C o u n t r i e s  S e c t o rs  
E x a m p l e  o f  a n  

E n t e rp ri se  

P h i l i p p i n e s  
C o n s t r u c t i o n  M a t e r i a l s ,  a l t e r n a t e  
h o u s i n g  f o r  u r b a n  w o r k e r s ,  e n e r g y  

G r e e n  A n t z  

I n d o n e s i a  E n e r g y ,  C o n s t r u c t i o n ,  W a t e r  N a z a v a  

C a m b o d i a  W a t e r ,  S a n i t a t i o n  A t e c  B i o d i g e s t e r s  

M a l a y s i a  
C o n s t r u c t i o n  m a t e r i a l s ,  n e w  
h o u s i n g  m o d e l s  

A f f o r d a b l e  A b o d e s  

M y a n m a r  E n e r g y  S o l a r H o m e  

S i n g a p o r e  
C o n s t r u c t i o n  m a t e r i a l s ,  P r o p e r t y  
t e c h *  

B i l l i o n  B r i c k s  

V i e t n a m  P r o p e r t y  t e c h * ,  f i n t e c h ,  w a t e r  F i n H o m e  

T h a i l a n d  E n e r g y ,  W a t e r   

*Not targeted at affordable segment 

Opportunities 
T h e r e  a r e  c l e a r  o p p o r t u n i t i e s  t o  g r o w  a n d  s c a l e  c o m p a n i e s  i n  e n e r g y ,  w a t e r  a n d  
t e c h n o l o g y  ( F i n T e c h  a n d  P r o p T e c h )  s e c t o r s  a c r o s s  t h e  r e g i o n .  B o t h  w a t e r  a n d  
e n e r g y  a r e  s e e n  a s  v i t a l  u t i l i t i e s  t h a t  s t i l l  a r e  n o t  a c c e s s i b l e  e a s i l y  t o  e v e r y o n e  
a n d  t e c h n o l o g y  o v e r a l l  i s  a  f a s t - g r o w i n g  s e c t o r  f o l l o w i n g  d e v e l o p e d  m a r k e t  
t r e n d s ,  w h e r e  s t a r t u p s  a r e  s e e i n g  m o r e  i n v e s t m e n t s  i n  t e c h n o l o g y  c o m p a n i e s .   

O n e  o f  t h e  b i g  g a p s  t h a t  w i l l  a l s o  a p p e a r  v e r y  q u i c k l y  w i t h  i n c r e a s e d  h o u s i n g  i s  
w a s t e  m a n a g e m e n t .  F o r  e x a m p l e ,  I n d o n e s i a ’ s  w a s t e  m a n a g e m e n t  b a n k s  a r e  
g r o w i n g  i n  n u m b e r ,  b u t  o t h e r  c o u n t r i e s  i n  t h e  r e g i o n  w i l l  h a v e  t o  f o l l o w  s u i t  s o o n .  
W e  a l s o  e x p e c t  t o  s e e  a n  o p p o r t u n i t y  f o r  p r o p e r t y  t e c h  p l a y e r s  w h o  a r e  n o w  
f o c u s e d  o n  m a i n l y  h i g h - i n c o m e  c u s t o m e r s ,  t o  r e p l i c a t e  o r  a d a p t  t h e i r  m o d e l s  f o r  
t h e  a s p i r i n g  m i d d l e  a n d  l o w - i n c o m e  c u s t o m e r s .  
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WHAT DO THE ECOSYSTEM PLAYERS HAVE TO SAY? 

As part of  the r esearc h, we conduct ed 81 int ervi ews wi t h differen t  
stakehold ers -  in vestors,  int erm ediaries ,  an d shel ter ent erprises in the 
region . 

 

 

Maturity of Impact Entrepreneurial ecosystem 

 

 

Gaps in Non-Financial Support 
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What Shelter entrepreneurs had to say? 

Activity in ShelterTech 

 
 

  

Range of Funding Ask   
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What investors had to say? 

 
 

 

 

Sectors Supported 

 

Range of Funding Ask   
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What intermediaries had to say? 

 

 

 

Sectors Supported 

 

 

Range of Funding Ask   
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ShelterTech Accelerator Global  

 
T h e  T e r w i l l i g e r  C e n t e r  f o r  I n n o v a t i o n  i n  S h e l t e r  ( T C I S )  l a u n c h e d  t h e  S h e l t e r T e c h  
A c c e l e r a t o r  i n  2 0 1 7  i n  M e x i c o ,  a n d  i n  K e n y a  a n d  I n d i a  i n  2 0 1 8  t o  s u p p o r t  t h e  
s h e l t e r  s t a r t u p  e c o s y s t e m  i n  t h e s e  c o u n t r i e s .   

T h e  p r o p o s e d  r e g i o n a l  a c c e l e r a t o r  f o r  S o u t h e a s t  A s i a  w i l l  a l s o  b u i l d  o n  l e a r n i n g s  
a n d  e x p e r i e n c e s  f r o m  t h e s e  a c c e l e r a t o r s  t o  d e v e l o p  a  m o r e  r o b u s t  p r o g r a m m e  
f o r  S o u t h e a s t  A s i a .   

 

MEXICO 
I n  M e x i c o ,  t h e  T e r w i l l i g e r  C e n t e r  w o r k s  t h r o u g h  t h e  C e n t r o  d e  I n n o v a c i o n  a  l a  
V i v i e n d a  ( C I V ) ,  e s t a b l i s h e d  i n  2 0 1 4  b y  H a b i t a t  f o r  H u m a n i t y  M e x i c o ,  t o  
i m p l e m e n t  h o u s i n g  m a r k e t - r e l a t e d  p r o g r a m m e s .   T h e  T e r w i l l i g e r  C e n t e r  a n d  
C I V ,  p a r t n e r i n g  w i t h  V i l l a g e  C a p i t a l ,  l a u n c h e d  S h e l t e r T e c h  M e x i c o  i n  2 0 1 7  a s  a  
t h r e e - m o n t h  a c c e l e r a t o r  f o c u s e d  o n  s t a r t u p s  w o r k i n g  o n  s c a l a b l e  s o l u t i o n s  f o r  
t h e  m a r g i n a l i s e d  i n  w a t e r  a n d  s a n i t a t i o n ,  e n e r g y ,  a n d  i n n o v a t i v e  c o n s t r u c t i o n  
m a t e r i a l s .   

V i l l a g e  C a p i t a l  p r o v i d e d  t h e  m e t h o d o l o g y ,  d e s i g n e d  f o r  h i g h - g r o w t h  e n t e r p r i s e s  
s e e k i n g  t o  r a i s e  m o n e y  f r o m  v e n t u r e  c a p i t a l  i n v e s t o r s .  T h r o u g h o u t  t h e  
i n v e s t m e n t - r e a d i n e s s  p r o g r a m m e ,  c o m p a n i e s  e v a l u a t e d  o n e  a n o t h e r  –  a n d  
t h e m s e l v e s  –  t h r o u g h  t h e  l e n s  o f  a n  i n v e s t o r ,  a s  t h e y  p a r t i c i p a t e d  i n  a  
c o l l a b o r a t i v e  p e e r - d r i v e n  d u e  d i l i g e n c e  p r o c e s s . 17 

____________________ 
17 Promoting Entrepreneurship and Investing in the Housing Sector, Next Billion, 2017, Accessed 12 February 2020 
https://nextbillion.net/sheltertech-mexico-2017-promoting-entrepreneurship-and-investment-in-the-housing-sector/ 
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The Programme 

 

●  N i n e  s t a r t u p s  s e l e c t e d  o u t  o f  o v e r  5 0  a p p l i c a n t s  f r o m  a c r o s s  M e x i c o  

●  O v e r  t h r e e  m o n t h s ,  p a r t i c i p a n t s  w o r k e d  o n  p r o b l e m  a n d  v i s i o n ,  v a l u e  
p r o p o s i t i o n ,  m a r k e t  v a l i d a t i o n ,  b u s i n e s s  m o d e l ,  p r o d u c t  a n d  m a r k e t  
a d e q u a c y ,  s c a l e  a n d  g r o w t h ,  a n d  l i q u i d i t y  

●  T h e r e  w e r e  i n t e r a c t i o n s  w i t h  m e n t o r s  a n d  i n v e s t o r s  i n  t h e  h o u s i n g  s e c t o r  

●  S t a r t u p s  e v a l u a t e d  o n e  a n o t h e r  u s i n g  t h e  V i l l a g e  C a p i t a l  p e e r  s e l e c t i o n  
m e t h o d o l o g y  f o r  i n v e s t o r  r e a d i n e s s  

 

The Companies  
T w o  s t a r t u p s  w e r e  i d e n t i f i e d  a s  b e i n g  t h e  b e s t  p r e p a r e d  t o  r e c e i v e  a n  
i n v e s t m e n t  o f  U S D  5 0 , 0 0 0  e a c h  a n d  a l s o  w e n t  o n  t o  r e c e i v e  i n v e s t m e n t  f r o m  t h e  
T e r w i l l i g e r  C e n t e r ’ s  S h e l t e r  V e n t u r e  F u n d : 18  

 
●  E n e r g ry n  h a s  d e v e l o p e d  S O L E S Y T O ,  a  s o l a r  w a t e r  h e a t i n g  s o l u t i o n  w i t h  

t h e  s m a l l e s t  e c o l o g i c a l  f o o t p r i n t  i n  t h e  w o r l d .  T h i s  i s  p a r t i c u l a r l y  i m p o r t a n t  
i n  M e x i c o ,  a s  t h e  c o u n t r y  c o n s u m e s  t h e  m o s t  l i q u e f i e d  p e t r o l e u m  g a s  
( L P G )  p e r  i n h a b i t a n t  i n  t h e  w o r l d .  S O L E S Y T O  i s  a l s o  d e s i g n e d  t o  b e  
l i g h t w e i g h t  s o  t h a t  w o m e n  c a n  c a r r y  a n d  i n s t a l l  i t .   

____________________ 
18 Jyoti Patel, How Impact investing is Advancing Affordable Housing, Next Billion, Modified on 24 January 2018 
https://nextbillion.net/how-impact-investing-is-advancing-affordable-housing/  
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●   V i t a l u z  h a s  p o r t a b l e  s o l a r  s y s t e m s  t h a t  h e l p  d e l i v e r  e l e c t r i c i t y  a n d  
l i g h t i n g  t o  t h e  M e x i c a n  p o p u l a t i o n  n o t  o n  t h e  e l e c t r i c  g r i d ,  b u t  t h r o u g h  a  
p r e p a i d  e l e c t r i c i t y  s e r v i c e  t h a t  i s  c h e a p e r  t h a n  t h e  a l t e r n a t i v e s .    

 
 
KENYA 
A c c e s s  t o  a d e q u a t e  h o u s i n g  f o r  l o w - i n c o m e  h o u s e h o l d s  i s  a  c r i t i c a l  
d e v e l o p m e n t  i s s u e  f a c i n g  m a n y  c o u n t r i e s  a r o u n d  t h e  g l o b e .  K e n y a ,  w h e r e  
h o u s i n g  i s  r e c o g n i s e d  a s  a  b a s i c  h u m a n  r i g h t  i n  t h e  c o n s t i t u t i o n ,  i s  n o  e x c e p t i o n .  
A p p r o x i m a t e l y  6 1 %  o f  K e n y a n s  l i v e  i n  t e m p o r a r y  s h e l t e r  o r  e x t r e m e l y  l o w - q u a l i t y  
h o u s i n g ,  a f f e c t i n g  t h e  o v e r a l l  w e l l - b e i n g  o f  h o u s e h o l d s .   

T h e  S h e l t e r T e c h  A c c e l e r a t o r  K e n y a  w a s  l a u n c h e d  i n  N o v e m b e r  2 0 1 8  a n d  r a n  t i l l  
M a y  2 0 1 9  a s  a  s i x - m o n t h  a c c e l e r a t i o n  p r o g r a m m e  t h a t  g a v e  s t a r t u p s  a n d  
g r o w t h - s t a g e  c o m p a n i e s  a c c e s s  t o  e x p e r t i s e ,  n e t w o r k s ,  a n d  a  c h a n c e  t o  w i n  
i n v e s t m e n t  u p  t o  U S D  5 0 , 0 0 0 .  I m p l e m e n t e d  b y  B D O  E a s t  A f r i c a  i n  p a r t n e r s h i p  
w i t h  P a n g e a  A c c e l e r a t o r  a n d  S t r a t h m o r e  U n i v e r s i t y ’ s  i B i Z  A f r i c a ,  t h e  
p r o g r a m m e  w a s  a l s o  s u p p o r t e d  b y  t h e  I K E A  F o u n d a t i o n  a n d  t h e  H i l t i  
F o u n d a t i o n .  
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The Programme 

 

●  F o c u s  o n  s t a k e h o l d e r s  o f  t h e  h o u s i n g  e c o s y s t e m  o r  a d j a c e n t  m a r k e t s ,  b u t  
w i t h  t h e  a b i l i t y  t o  b u i l d  u s e  c a s e s  f o r  t h e  a f f o r d a b l e  h o u s i n g  m a r k e t  

●  A  m i x  o f  3 0  s t a r t u p s  a n d  g r o w t h - s t a g e  c o m p a n i e s  w e r e  s e l e c t e d  o u t  o f  9 4  
a p p l i c a n t s  

●  S i x - m o n t h  p r o g r a m m e  k i c k i n g  o f f  w i t h  a  h a c k a t h o n  a n d  c l o s i n g  w i t h  a  
d e m o  d a y  

●  I n  a d d i t i o n  t o  i n d i v i d u a l  m e n t o r i n g ,  c o m p a n i e s  w e r e  p r o v i d e d  e x p e r t i s e  i n  
i n t e l l e c t u a l  p r o p e r t y ,  l e g a l ,  r e s e a r c h  &  d e v e l o p m e n t  c l i n i c s ,  a s  w e l l  a s  
m e e t i n g  w i t h  f i n a n c i a l  i n s t i t u t i o n s .  

The Companies  
●  A Ho m e s  p r o v i d e s  t r a i n e d  a r t i s a n  l a b o u r  w i t h  c e r t i f i c a t i o n  t o  w o r k  i n  t h e  

c o n s t r u c t i o n  i n d u s t r y  f o r  b o t h  p l a c e m e n t  a n d  o r g a n i s e d  c o n s t r u c t i o n  
j o b s .  

●  G j e n g e  M a k e r s L t d  r e c y c l e s  w a s t e  p l a s t i c  i n t o  s t r o n g  a n d  a r t i s t i c  
c o n s t r u c t i o n  p r o d u c t s  i n c l u d i n g  p a v i n g  b r i c k s ,  p a v i n g  t i l e s ,  a n d  h a t c h  a n d  
m a n h o l e  c o v e r s .   

●  Ma n P ro  L t d  p r o v i d e s  a  C o n s t r u c t i o n  M a n a g e m e n t  S y s t e m  ( M a n P r o  
C M S )  a n d  a  T r a c k i n g  a n d  M o n i t o r i n g  S y s t e m  ( M a n P r o  T M S ) .   

●  T h e  V L a g e  p r o v i d e s  c o - l i v i n g  s p a c e s  f o r  c o r p o r a t e  e m p l o y e e s  i n  u r b a n  
a r e a s  t h r o u g h  t h e i r  d i g i t a l  p l a t f o r m .  
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●  Ma l i k o d i  i s  a n  e a s y - t o - u s e  c l o u d - b a s e d  s y s t e m  t h a t  m a k e s  i t  e a s y  f o r  
l a n d l o r d s  t o  m a n a g e  r e n t a l  p r o p e r t i e s  b y  a u t o m a t i n g  p a y m e n t  
r e c o n c i l i a t i o n ,  p r o p e r t y  s t a t e m e n t s ,  t e n a n t  s t a t e m e n t s ,  l e a s e  e x p i r y ,  w i t h  
t h e  a d d e d  a b i l i t y  t o  p r o v i d e  t h e  t e n a n t  w i t h  c r e d i t  f a c i l i t i e s  f o r  r e n t  a n d  
u t i l i t i e s .  

●  C O R E C  p r o d u c e s  h i g h  q u a l i t y  a n d  d u r a b l e  r e s i n - b o n d e d  r o o f i n g  t i l e s ,  
m a n h o l e  c o v e r s ,  p l a s t i c  l u m b e r  p l a n k s ,  a n d  f e n c i n g  p o l e s / p o s t s .  

 

 
 

INDIA 

I n d i a ’ s  a f f o r d a b l e  h o u s i n g  c h a l l e n g e s  a r e  u n i q u e  a n d  m u l t i - f a c e t e d .  T h e  u r b a n  
h o u s i n g  s h o r t a g e  i s  p r o m i n e n t  a c r o s s  t h e  e c o n o m i c a l l y  w e a k e r  s e c t i o n s  a n d  
l o w - i n c o m e  g r o u p s ,  w h i c h  t o g e t h e r  c o n s t i t u t e  o v e r  9 5 %  o f  t h e  t o t a l  h o u s i n g  
s h o r t a g e .  I n  a  c o u n t r y  w i t h  a  s c a r c i t y  o f  m o r e  t h a n  1 8  m i l l i o n  h o u s e s ,  i n t e r v e n t i o n  
b y  t h e  g o v e r n m e n t  a l o n e  c a n n o t  r e s o l v e  t h e  h u g e  g a p  a l r e a d y  i d e n t i f i e d .  T h e r e  
i s  a  n e e d  f o r  i n d i v i d u a l  p r i v a t e  p l a y e r s  t o  c o m e  i n  w i t h  s o l u t i o n s  t h a t  a d d r e s s  t h e  
g a p s  i n  t h e  a f f o r d a b l e  h o u s i n g  s e c t o r .   

T h e  T e r w i l l i g e r  C e n t e r  a n d  t h e  C e n t r e  f o r  I n n o v a t i o n  I n c u b a t i o n  a n d  
E n t r e p r e n e u r s h i p  ( C I I E )  a t  I n d i a n  I n s t i t u t e  o f  M a n a g e m e n t  ( I I M )  A h m e d a b a d  
c o l l a b o r a t e d  t o  i d e n t i f y ,  s u p p o r t ,  a n d  a c c e l e r a t e  i n n o v a t i o n s  t h a t  c a n  p o s i t i v e l y  
d i s r u p t  t h e  a f f o r d a b l e  h o u s i n g  s c e n a r i o s  i n  I n d i a  t h r o u g h  t h e  S h e l t e r T e c h  
A c c e l e r a t o r  –  a  t w o - p h a s e d  p r o g r a m m e ,  s t a r t i n g  w i t h  a  c a l l  f o r  a p p l i c a t i o n s ,  
s e l e c t i o n  p i t c h ,  a n d  a c c e l e r a t i o n  s u p p o r t ,  t h a t  c u l m i n a t e d  i n  a  d e m o  d a y  
a t t e n d e d  b y  a  s p e c t r u m  o f  i n v e s t o r s ,  p a r t n e r s  a n d  e c o s y s t e m  s t a k e h o l d e r s .   
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The Programme 

 

●  T w o  c o h o r t s  s e l e c t e d  o v e r  n i n e  m o n t h s  –  f o u r  i n  t h e  f i r s t  p h a s e  a n d  t h r e e  
i n  t h e  s e c o n d  p h a s e  

●  B o o t c a m p s  t o  i d e n t i f y  v a l u e  p r o p o s i t i o n s  a n d  s t r a t e g i e s  t o  p l u g  g a p s  i n  
b u s i n e s s  p l a n s ,  r e f i n e  b u s i n e s s  m o d e l s ,  a n d  p r o d u c t - m a r k e t  f i t  

●  P i t c h  r e f i n e m e n t  w o r k s h o p ,  p a n e l  d i s c u s s i o n s  f o r  k n o w l e d g e  s h a r i n g ,  a n d  
a  d e m o  d a y  s h o w c a s e  w e r e  a l s o  p a r t  o f  t h e  p r o g r a m m e  

●  S u p p o r t  p r o v i d e d  t h r o u g h  o n e - o n - o n e  i n t e r a c t i o n s  o n  m i l e s t o n e s  a n d  
i d e n t i f y i n g  p a i n  p o i n t s  a n d  c h a l l e n g e s  w i t h  a  n u m b e r  o f  e x p e r t s  

The Companies  

●  S a l t e ch  D e si g n  L a b s  h a s  d e v e l o p e d  a  c o m p o s i t e  m a t e r i a l  o b t a i n e d  b y  
p r o c e s s i n g  m i x  p l a s t i c  w a s t e  a n d  i n d u s t r i a l  w a s t e ,  s u c h  a s  f l y  a s h ,  q u a r r y  
d u s t ,  c e r a m i c  w a s t e ,  g l a s s  w a s t e ,  a n d  c o n s t r u c t i o n  &  d e m o l i t i o n  w a s t e ,  
w h i c h  c a n  r e p l a c e  c e m e n t  c o n c r e t e .  

●  Q wi k S p e c  i s  a n  e n d - t o - e n d  p r o j e c t  s i t e  m a n a g e m e n t  t e c h n o l o g y  
p l a t f o r m  f o r  t h e  i n f r a s t r u c t u r e  a n d  c o n s t r u c t i o n  i n d u s t r y .  

●  O C E O  i s  a  ‘ s m a r t ’  w a t e r  p u r i f i e r  w h e r e  y o u  p a y  f o r  t h e  w a t e r  p u r i f i e d  
w i t h o u t  h a v i n g  t o  p u r c h a s e  t h e  d e v i c e  o r  p a y  a  m a i n t e n a n c e  f e e .  

●  T va s t a  h a s  d e v e l o p e d  3 D  p r i n t e r s  c a p a b l e  o f  b u i l d i n g  l a r g e - s c a l e  
s t r u c t u r e s  i n  t h e  a r e a  o f  c o n s t r u c t i o n  3 D  p r i n t i n g .  

●  Mo d u l u s  l o o k s  t o  a d d r e s s  r e f u g e e  h o u s i n g ,  d i s a s t e r  r e l i e f ,  a n d  a f f o r d a b l e  
h o u s i n g  b y  d e s i g n i n g  i n n o v a t i v e  t e m p o r a r y  s t r u c t u r e s  –  c u r r e n t l y  a  d o - i t -
y o u r s e l f  f o l d a b l e  c a b i n  t h a t  c a n  b e  s e t  u p  a n y w h e r e ,  a n y t i m e  i n  4 5  
m i n u t e s .  



35 
 

●  K a u sh a l  B h a a v S k i l l  S o l u t i o n s  h a s  f o r m a l i s e d  t r a d i t i o n a l  c o n s t r u c t i o n  
p r a c t i c e s  t h r o u g h  s k i l l i n g  a n d  c e r t i f i c a t i o n ,  p a r t i c u l a r l y  i n  a  r u r a l  h a b i t a t .  

●  E C O S T P  T e ch n o l o g i e s  a r e  g l o b a l  w a s t e w a t e r  c o n s u l t a n t s  w i t h  d e e p  
e x p e r t i s e  i n  b i o - e n g i n e e r i n g - b a s e d  s u s t a i n a b l e  s o l u t i o n s  i n  s e w a g e  
t r e a t m e n t .  

 
 

KEY TAKEAWAYS GLOBALLY 
T h e r e  a r e  m a n y  l e a r n i n g s  f r o m  t h e  e x p e r i e n c e s  o f  o t h e r  g l o b a l  a c c e l e r a t o r s  –  
c o l l e c t e d  t h r o u g h  r e s e a r c h  a s  w e l l  a s  i n t e r v i e w s  –  t h a t  c a n  b e  a p p l i e d  w h i l e  
d e s i g n i n g  a  r e g i o n a l  a c c e l e r a t o r  f o r  S o u t h e a s t  A s i a .  W h i l e  s o m e  o f  t h e  
c h a l l e n g e s  a n d  o p p o r t u n i t i e s  a r e  r e g i o n - s p e c i f i c ,  s o m e  a r e  m o r e  w i d e l y  
a p p l i c a b l e :  

 

●  H a b i t a t  f o r  H u m a n i t y  n e e d s  t o  b e  m o r e  i n t e g r a t e d  i n  t h e  e c o s y s t e m  t o  
d e v e l o p  a  p i p e l i n e  a n d  s h a r e  t h e  r o a d m a p  f r o m  t h e  s t a r t .  

●  W h i l e  n e t w o r k s ,  t e c h n i c a l  e x p e r t i s e ,  a n d  m e n t o r i n g  a r e  i m p o r t a n t ,  a  
f u n d i n g  c o m m i t m e n t  f o r  a  p i l o t  o p p o r t u n i t y  o r  m a r k e t  a c c e s s  f o r  t h e  
c o m m e r c i a l i s a t i o n  o f  t h e  p r o d u c t  i s  i m p o r t a n t .  

●  C u s t o m i s e d  a c c e l e r a t i o n  p r o g r a m m e  b a s e d  o n  s p e c i f i c  n e e d s  o f  t h e  
e n t e r p r i s e s  w i l l  w o r k  b e t t e r  t h a n  g e n e r i c  c u r r i c u l u m .  E a r l y  a n a l y s i s  o f  r i s k s  
a n d  c h a l l e n g e s  c a n  h e l p  w i t h  t h i s .   

●  I t  w o u l d  h e l p  t o  i d e n t i f y  a n d  t h i n k  t h r o u g h  t h e  r e q u i r e m e n t s  t h a t  
c o m p a n i e s  h a v e  a t  d i f f e r e n t  s t a g e s  a n d  p l a n  s u p p o r t  a c c o r d i n g l y .  

●  A  s m a l l e r  c o h o r t  s i z e  a n d  s t a r t u p s  a t  a  s i m i l a r  l i f e c y c l e  o f  b u s i n e s s  –  
w h e t h e r  e a r l y  o r  a d v a n c e d  s t a g e s  –  h e l p  p r o v i d e  f o c u s s e d  a n d  i n t e n s i v e  
s u p p o r t .  T h i s  r e s u l t s  i n  q u i c k e r  p r o g r e s s  t o w a r d s  a c h i e v i n g  t h e  
m i l e s t o n e s .   

●  S t a r t u p s  t h a t  c a m e  t h r o u g h  r e f e r e n c e s  w e r e  a  b e t t e r  f i t  f o r  t h e  
p r o g r a m m e .  
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Photos  

S o u r c e :  H a b i t a t  f o r  H u m a n i t y  ( I n d i a ,  K e n y a ,  M e x i c o )  
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S o u r c e :  H a b i t a t  f o r  H u m a n i t y   

Insights and 
Recommendations 
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Insights and Recommendations  
Ecosystem Lens 
C h a l l e n g i n g  p e r ce p t i o n  o f  f o r- p r o f i t  s h e l t e r m o d e l s :  A  k e y  f e e d b a c k  f r o m  
i n t e r v i e w s  a n d  r e s e a r c h  w a s  t h e  p e r c e p t i o n  t h a t  s h e l t e r  a n d / o r  a d j a c e n t  m o d e l s  
a r e  i n h e r e n t l y  e x p e n s i v e  t o  b u i l d  a n d  a r e  n o t  v e r y  s c a l a b l e .  T h i s  i s  d u e  t o  t h e  
u n d e r s t a n d i n g  o f  s h e l t e r  p u r e l y  f r o m  a  h o u s i n g  o r  c o n s t r u c t i o n  p e r s p e c t i v e ;  
h e n c e  i t  i s  s e e n  a s  b e i n g  h e a v y  o n  c a p i t a l  e x p e n d i t u r e .    

L a ck  o f  u n d e r st a n d i n g  o f  s h e l t e r ‘ t e ch ’  a n d / o r a d j a ce n t  se ct o r s:  M o s t  
s t a k e h o l d e r s  ( i n v e s t o r s  a n d  i n t e r m e d i a r i e s )  l a c k e d  c l a r i t y  i n  u n d e r s t a n d i n g  
w h a t  i s  ‘ s h e l t e r t e c h ’  o r  w h a t  a r e  t h e  a d j a c e n t  s e c t o r s  t o  s h e l t e r  a n d  h o w  t h e y  
c r e a t e  v a l u e  –  f o r  e x a m p l e ,  c l e a n  e n e r g y  a n d  h o w  i t  i m p a c t s  s h e l t e r  a n d  b e n e f i t s  
t h e  c u s t o m e r s .  O r  a n  o n l i n e  m a r k e t p l a c e  c o n n e c t i n g  q u a l i t y  s u p p l i e r s  f o r  t h e  
a f f o r d a b l e  s e g m e n t .    

Mi sm a t ch  i n  e x p e c t a t i o n s:  T h e r e  i s  a  n e e d  f o r  a  c o m m o n  l a n g u a g e  a m o n g  
i m p a c t  i n v e s t o r s  a n d  s o c i a l  e n t e r p r i s e s  i n  t h e  s e c t o r  ( n o t  o n l y  s h e l t e r  b u t  i n  t h e  
w i d e r  e c o s y s t e m ) .  T h e r e  s e e m s  t o  b e  a  m i s m a t c h  o n  t h e  r e t u r n  o n  i n v e s t m e n t  
h o r i z o n  b e t w e e n  i m p a c t  i n v e s t o r s  a n d  t h e  e n t e r p r i s e s .  M o r e  t r a n s p a r e n c y  
a r o u n d  r e t u r n  e x p e c t a t i o n s  n e e d s  t o  b e  c r e a t e d  –  H a b i t a t  c a n  p l a y  a  r o l e  i n  
d e f i n i n g  t h e  e x i t  p o s s i b i l i t i e s  a n d  r e t u r n  e x p e c t a t i o n s  f o r  t h e  s h e l t e r  s e c t o r .  
H o w e v e r ,  o n e  c o n c e r n  t h a t  h a s  b e e n  r a i s e d  b y  s o m e  i n t e r v i e w e e s  i s  t h a t  
H a b i t a t ’ s  o w n  f u n d  m u s t  n o t  d i s t o r t  t h e  m a r k e t  w i t h  a  ‘ s u b s i d i s e d  a p p r o a c h ’  t o  
e x i t s ,  b u t  r a t h e r  v a l i d a t e  w h a t  c o u l d  b e  p o t e n t i a l  r e t u r n s  f r o m  s h e l t e r  c o m p a n i e s .    

N e e d  f o r b e t t e r v i si b i l i t y  i n  t h e  m a rk e t  f o r Ha b i t a t ’ s sh e l t e r ve n t u re  f u n d :   
M o s t  m a r k e t  p l a y e r s  a r e  n o t  a w a r e  o f  H a b i t a t ’ s  v e n t u r e  f u n d  a n d  i t s  r o l e .  M a n y  
s t a k e h o l d e r s  s o u g h t  c l a r i t y  t o  u n d e r s t a n d  H a b i t a t ’ s  r o l e  i n  p r o m o t i n g  s h e l t e r  
e n t r e p r e n e u r s h i p  a n d  m o d e l s .  T h e r e  i s  h u g e  v a l u e  i n  s h a r i n g  t h e  r o l e  o f  t h e  
v e n t u r e  f u n d  a n d  t o  h i g h l i g h t  a c t i v i t i e s  t h a t  d e m o n s t r a t e s  H a b i t a t  h a s  ‘ s k i n  i n  t h e  
g a m e ’  a n d  i s  w a l k i n g  t h e  t a l k  w i t h  i t s  o w n  f u n d i n g  f o r  e n t e r p r i s e s .  T h i s  w i l l  r a i s e  
i n v e s t o r  c o n f i d e n c e  a n d  m a y  a t t r a c t  s o m e  e a r l y  a d o p t e r s  i n  t h e  m a r k e t  w h e n  
t h e y  s e e  a n  a n c h o r  r o l e .  C o - i n v e s t i n g  o r  p a r t n e r i n g  w i t h  e x i s t i n g  f u n d s  t o  e x p a n d  
t h e  m a n d a t e  o f  f u n d s  m a y  b e  p o s s i b l e ,  o r  f o r  e x a m p l e ,  b y  f u n d i n g  a  f u n d  t o  f o c u s  
o n  s h e l t e r .   

R e g i o n a l  p a r t n e r sh i p s a n d  a l i g n m e n t :  C o l l a b o r a t i n g  w i t h  r e g i o n a l  p l a t f o r m s  
l i k e  S o c i a l  E n t e r p r i s e  T r a i n i n g  H u b  ( S E T H ) ,  g r e e n  c e r t i f i c a t i o n  p r o g r a m m e s  l i k e  
I n t e r n a t i o n a l  F i n a n c e  C o r p o r a t i o n  ( I F C )  E d g e ,  a n d  o t h e r  a n g e l  i n v e s t m e n t  
n e t w o r k s  a n d  s t a k e h o l d e r  p l a t f o r m s  l i k e  A s p e n  N e t w o r k  f o r  D e v e l o p m e n t  
E n t r e p r e n e u r s  ( A N D E )  a n d  A s i a n  V e n t u r e  P h i l a n t h r o p y  N e t w o r k  ( A V P N ) ,  w i l l  
h e l p  p r o v i d e  a c c e s s  t o  f o l l o w - o n  c a p i t a l  f o r  e n t e r p r i s e s .    
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P a rt n e r sh i p s wi t h  co rp o ra t e s:  C o l l a b o r a t i o n s  w i t h  l o c a l  c o r p o r a t e  s o c i a l  
r e s p o n s i b i l i t y  ( C S R )  f u n d s  c o u l d  e n c o u r a g e  l o c a l  p l a y e r s  t o  p a r t i c i p a t e  i n  
s h e l t e r t e c h  i n n o v a t i o n s ;  r e g i o n a l  a n d  l o c a l  c o r p o r a t i o n s  c o u l d  a l s o  p r o v i d e  e x i t  
p o t e n t i a l  f o r  s u c c e s s f u l  b u s i n e s s e s .  

Entrepreneur Lens 
L a ck  o f  a c ce ss t o  k n o wl e d g e  a n d  f a ci l i t i e s f o r re se a rc h  &  d e ve l o p m e n t  
( R & D )  a n d  c e r t i f i c a t i o n :  M a n y  e n t r e p r e n e u r s  w o r k i n g  o n  d e v e l o p i n g  p r o d u c t s  
( s u c h  a s  m a t e r i a l s  a n d  t e c h )  h i g h l i g h t e d  t h e  k e y  c h a l l e n g e s  a s  g a i n i n g  a c c e s s  t o  
R & D  f a c i l i t i e s ,  e n s u r i n g  t h e y  a r e  i n  l i n e  w i t h  g l o b a l  s t a n d a r d s  a n d  o t h e r  
c e r t i f i c a t i o n s .  

B e co m i n g  ‘ i n ve st m e n t  re a d y ’ :  S h e l t e r  e n t r e p r e n e u r s  f i n d  i t  c h a l l e n g i n g  t o  
a t t r a c t  v e n t u r e  c a p i t a l  o r  i m p a c t  i n v e s t m e n t  c a p i t a l  a s  t h e y  m a y  n o t  b e  s e e n  a s  
s c a l a b l e  o r  a  f i t  w i t h  t h e  t y p i c a l  m a n d a t e s  o f  f u n d s .  T h e y  d o  n o t  h a v e  t h e  r i g h t  
l a n g u a g e  o r  p o s i t i o n i n g  t o  b e c o m e  m a i n s t r e a m .  I t  i s  i m p o r t a n t  f o r  t h e  
e n t e r p r i s e s  t o  p o s i t i o n  t h e m s e l v e s  a s  m o d e l s  t h a t  c r e a t e  s c a l a b l e  i m p a c t  ( a n d  
o f  c o u r s e  b u i l d  m o d e l s  f o r  s c a l e ) ,  w h i c h  i s  i n  l i n e  w i t h  t h e  m a r k e t  d e m a n d .     

T h e re  i s a n  u rg e n t  n e e d  a n d  d e m a n d ,  b u t  e n t e rp ri se s c a n n o t  f i n d  t h e  r i sk  
ca p i t a l :  W h i l e  m a n y  s t a k e h o l d e r s  a g r e e d  t h a t  h o u s i n g  e n t e r p r i s e s  c a n  h a v e  
h u g e  i m p a c t  a s  t h e y  c r e a t e  i m p a c t  a t  s c a l e ,  t h e y  a l s o  i d e n t i f i e d  a  n e e d  f o r  s t r o n g  
r i s k  c a p i t a l  t o  h e l p  t h e s e  c o m p a n i e s  i m p l e m e n t  t h e i r  m o d e l s .  F r o m  a  m a r k e t  
d e m a n d  p e r s p e c t i v e ,  S o u t h e a s t  A s i a  h a s  h u g e  p o t e n t i a l  –  t h e r e  i s  n o  r e a s o n  w h y  
t h e  m o d e l s  c a n n o t  s c a l e  a n d  g r o w  t h e i r  f o o t p r i n t .  H o w e v e r ,  t h e  c h a l l e n g e  i s  t h a t  
i t  r e q u i r e s  b i g g e r  t i c k e t  s i z e s  o f  i n v e s t m e n t  t o  g e t  t h e  s c a l e ,  a n d  t h a t  i s  n o t  
a v a i l a b l e  i n  t h e  e a r l y  s t a g e s  w h e n  t h e  r i s k  i s  h i g h e r .  

Investor Lens 

S h e l t e r t e ch ’ s f i t  w i t h i n  e x i s t i n g  i n ve s t m e n t  a n d  i m p a ct  t h e s i s:  A  b a r r i e r  
t h a t  m a n y  s h e l t e r  e n t r e p r e n e u r s  m a y  f a c e  i s  t h e  f i t  w i t h  t h e  i n v e s t m e n t  t h e s i s  
a n d  i m p a c t  t h e s i s  o f  f u n d s .  A s  t h e  t h e s i s  i s  b a s e d  o n  w h i c h  f u n d s  a r e  s e t  u p  a n d  
d r i v e s  t h e i r  f u n d i n g  d e p l o y m e n t ,  i f  s h e l t e r  e n t e r p r i s e s  d o  n o t  f i t  i n t o  t h a t ,  t h e i r  
p o o l  o f  f u n d i n g  w i l l  b e  s i g n i f i c a n t l y  s m a l l .  I t  i s  i m p o r t a n t  f o r  t h e  i m p a c t  t h a t  
s h e l t e r  e n t e r p r i s e s  c r e a t e  t o  h a v e  a  b r o a d e r  s e t  o f  m e t r i c s  a n d  a r t i c u l a t i o n  t o  
m e e t  t h e s e  t h e s e s .  

G e n d e r l e n s a d o p t i o n :  M o s t  i m p a c t  f u n d s  a r e  a p p l y i n g  a  g e n d e r  l e n s  o r  
s t a r t i n g  t o  m e a s u r e  g e n d e r - s m a r t  m e t r i c s  i n  t h e i r  i n v e s t m e n t s .  G l o b a l l y ,  d o n o r s  
a n d  f u n d e r s  a r e  a l s o  b e g i n n i n g  t o  a l i g n  w i t h  a  g e n d e r  l e n s  a s  a n  a p p r o a c h  t o  
p r o j e c t s .  
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What is the potential for the shelter sector across the 
Southeast Asian region? 

J u s t  a s  e a c h  c o u n t r y  i n  t h e  r e g i o n  i s  a t  a  d i f f e r e n t  p o i n t  o f  t h e  i m p a c t  s e c t o r  
g r o w t h  c u r v e ,  s o  a r e  t h e  s e c t o r s .  T h e  m o s t  n a s c e n t  s h e l t e r  m o d e l s  s e e m  t o  b e  
i n n o v a t i v e  c o n s t r u c t i o n  m a t e r i a l s  a n d  t e c h n o l o g i e s ,  a s  t h e s e  a r e  m o s t l y  a t  t h e  
p i l o t  o r  p r e - c o m m e r c i a l i z a t i o n  s t a g e ,  u n l e s s  t h e y  a r e  a  d i v i s i o n  o f  l o n g -
e s t a b l i s h e d  p r i v a t e  e n t e r p r i s e s  w i t h i n  t h e  c o u n t r i e s .  

T h e  s e c t o r s  s e e i n g  r a p i d  g r o w t h  a c r o s s  m o s t  c o u n t r i e s  a r e :   

 

F o r  e x a m p l e ,  I n d o n e s i a  a n d  V i e t n a m  a r e  g r o w i n g  r a p i d l y  o n  t h e  t e c h  f r o n t ,  w h i l e  
T h a i  a n d  I n d o n e s i a n  e n e r g y  s e c t o r s  h a v e  s e e n  i m m e n s e  g r o w t h .  T h e  c h a l l e n g e  
i s  t h a t  c o m p a n i e s  d r i v i n g  i t  a r e  s t a r t u p s  o r  p r i v a t e  e n t e r p r i s e s  w h e r e  i m p a c t  i s  
n o t  t h e  p r i m a r y  f o c u s ,  a n d  t h e r e  i s  d e f i n i t e l y  v e r y  l i t t l e  a s s o c i a t i o n  w i t h  
a f f o r d a b l e  h o u s i n g .  H o w e v e r ,  a  n u m b e r  o f  t h e  s t a r t u p s  t h a t  w e r e  i n t e r v i e w e d  d i d  
f o c u s  o n  m a k i n g  t h e i r  p r o d u c t s  a n d  s e r v i c e s  a f f o r d a b l e  a n d  a g r e e d  t h a t  h o u s i n g  
c o u l d  b e  a  s e c t o r  t h e y  c o u l d  e x p a n d  i n t o  p r o v i d e d  t h e y  h a d  s u f f i c i e n t  s u p p o r t .   

 

E m e r g i n g  s e c t o r s  a n d  o p p o r t u n i t i e s  a c r o s s  t h e  r e g i o n  

 

 

INDONESIA 

 
I n  I n d o n e s i a ,  g r o w i n g  m o d e l s  i n  t h e  a d j a c e n t  s e c t o r s  o f  f i n t e c h  ( l i k e  G r a d a n a ) ,  e n e r g y ,  
a n d  w a s t e  b a n k i n g  c o u l d  h a v e  t he  p o t e n t i a l  t o  e x p a n d  i n t o  o t h e r  m a r k e t s .  
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VIETNAM 

V i e t n a m  h a s  a n  a c t i v e  m a r k e t  f o r  p r o p t e c h ;  s o m e  o f  t h e i r  
m o d e l s  t ha t  a r e  n o w  e x c l u s i v e l y  f o c u s e d  o n  h i g h - i n c o m e  
s e g m e n t s  c o u l d  b e  ad a p t e d  t o  t h e  m i d d l e -  a n d  l o w -
i n c o m e  g r o u p s .  

 

SINGAPORE 
 

S i n g a p o r e  i s  a  s t r o n g  m a r k e t  f o r  r e a l  e s t a t e  a n d  p r o p  t e c h c o m p a n i e s  a n d  m a n y  o f  
t h e m  h a v e  e x p a n d e d  t o  o t h e r  c o u n t r i e s  i n  S o u t h e a s t  A s i a .  S o m e  o f  t he s e  s u c c e s s f u l  
c o m p a n i e s  c o u l d  b e  e n c o u r a g e d  t o  t e s t  p r o d u c t s  o n  l o w e r  i n c o m e  c o m m u n i t i e s  i n  
o t h e r  d e v e l o p i n g  e c o n o m i e s  i n  t he  r e g i o n .  S i n g a p o r e  i s  a  s t r o n g  h u b  f o r  i n v e s t o r s  a n d  
m a n y  c o r p o r a t e s  a n d  i n s t i t u t i o n s  w ho  c o u l d  b e  s t r o n g  p a r t n e r s  f o r  s h e l t e r  c o m p a n i e s  
a r e  b a s e d  h e r e .   

 

MYANMAR  

M y a n m a r  h a s  a n  a c t i v e  c l e a n  e n e r g y  s e c t o r  w i t h  
m a n y  u p  a n d  c o m i n g  e n t e r p r i s e s ;  i t  i s  a  m ar k e t  
t h a t  m a y  b e  r i p e  f o r  a n y o n e  l o o k i n g  t o  b r i n g  a  
s u c c e s s f u l  m o d e l  f r o m  a n o t h e r  c o u n t r y .   

 
 

MALAYSIA 
 

M a l a y s i a  h a s  a  f e w  e x a m p l e s  o f  s u c c e s s f u l  
a f f o r d a b l e  h o u s i n g  c o m p a n i e s  ( s u c h  a s  E P I C  a n d  
H 2 G O )  t ha t  c o u l d  b e  r e p l i c a t e d  i n  o t h e r  c o u n t r i e s  
t h r o u g h o u t  t he  r e g i o n .  
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PHILIPPINES  

 
I n  t h e  P hi l i p p i n e s ,  d u e  t o  t h e  c o u n t r y ’ s  v u l n e r a b i l i t y  t o  d i s a s t e r s ,  a  n u m b e r  o f  s h e l t e r  
e n t e r p r i s e s  a r e  f o c u s e d  o n  t hi s  i s s u e ,  i n c l u d i n g  b u i l d i n g  m o r e  r e s i l i e n t  c o n s t r u c t i o n  
m a t e r i a l s .  D u e  t o  t h e  g r o w i n g  u r b a n  p o p u l a t i o n  a n d  d e n s i t y  i n  t h e  c a p i t a l  c i t y  M a n i l a  
a n d  o t h e r  c i t i e s ,  a  f e w  m o d e l s  a r o u n d  t e m p o r a r y  ho u s i n g  h a v e  e m e r g e d .  T h e  
P h i l i p p i n e s  i s  a l s o  a  hi g h  p o t e n t i a l  m a r k e t  f o r  p r o p e r t y  m a r k e t p l a c e s  t a r g e t e d  a t  
m i d d l e -  a n d  l o w - i n c o m e  s e g m e n t s .   

 

 

THAILAND  

I n  T h a i l a n d ,  t h e r e  i s  a n  o p p o r t u n i t y  f o r  
e n t e r p r i s e s  t o  w o r k  w i t h  p r o p e r t y  d e v e l o p e r s  
w h o  a r e  a l r e a d y  t a r g e t i n g  l o w - i n c o m e  s e g m e n t s ,  
b u t  t he  s e c t o r  n e e d s  m o r e  o u t r e a c h  t o  a t t r a c t  
m o r e  e n t r e p r e n e u r i a l  a c t i v i t y .  
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Key Recommendations for Terwilliger Center for 
Innovation in Shelter (TCIS) and Habitat for Humanity 

 C r e a t e  a  p l a t f o r m  o r a n  i n n o va t i o n  h u b  ( r e g i o n a l l y  o r  g l o b a l l y )  t o  b r i n g  
t o g e t h e r  a l l  s t a k e h o l d e r s  i n t e r e s t e d  i n  t h e  s e c t o r  –  s u c h  a s  e n t e r p r i s e s ,  
i n v e s t o r s ,  a n d  m a r k e t  p a r t n e r s  –  t o  h i g h l i g h t  s u c c e s s e s ,  p i p e l i n e ,  a n d  
o p p o r t u n i t i e s .  T h e  h u b  s h a l l   

a )  c r e a t e  a  n e t w o r k  o f  p l a y e r s  t o  b r i n g  v i s i b i l i t y  t o  t h o s e  w o r k i n g  i n  t h e 
s p a c e  a n d  i n  w h a t  c a p a c i t y ;   

b )  s h a r e  k n o w l e d g e  a n d  t o o l s  w i t h  p r a c t i t i o n e r s ;   

c )  f a c i l i t a t e  c o n n e c t i o n s  a m o n g  t h e  p a r t i e s ,  e n t r e p r e n e u r s - i n v e s t o r s ,  
a n d  e n t r e p r e n e u r s - f a c i l i t i e s ;   

d )  e n a b l e  t r a n s f e r  o r  r e p l i c a t i o n  o f  t e c h n o l o g y  o r  k n o w l e d g e ;  a n d   

e )  h e l p  e n t e r p r i s e s  f i n d  t h e  r i g h t  o p p o r t u n i t i e s  f o r  f u n d i n g ,  m e n t o r i n g ,  
t e c h n i c a l  a s s i s t a n c e ,  a n d  s o  o n .     

 E n a b l e  st ro n g e r n e t w o r k i n g  f o r  e n t r e p r e n e u r s  w i t h  i n t e r m e d i a r i e s ,  
m e n t o r s ,  a n d  i n v e s t o r s  –  t h i s  i s  a  m u s t  f o r  b e t t e r  m a r k e t  a c c e s s  a n d  
g r o w t h  f o r  e n t e r p r i s e s .  C r e a t e  o p p o r t u n i t i e s  f o r  f a c i l i t a t i n g  s u c h  
p a r t n e r s h i p s  r e g i o n a l l y  o r  l o c a l l y  w i t h i n  c o u n t r i e s  t h r o u g h ,  f o r  e x a m p l e ,  
i n - p e r s o n  m e e t u p s  o r  a  d e m o  d a y .  

 S h e l t e rT e ch  A cc e l e ra t o r ( S T A )  i s a  s t r o n g  o p p o r t u n i t y  t o  re p l i c a t e  
i n n o v a t i o n s  f r o m  o n e  m a r k e t  t o  a n o t h e r ;  H a b i t a t  c a n  b e  a  k e y  f a c i l i t a t o r  
f o r  t h i s  w i t h  i t s  g l o b a l  p r e s e n c e .  

 R i sk  ca p i t a l  a s p a rt  o f  t h e  p ro g ra m m e  i s  k e y  t o  m a k e  i t  m o r e  a t t r a c t i v e  
f o r  e n t e r p r i s e s  t o  j o i n  t h e  p r o g r a m m e .  

 T h e r e  i s  a  n e e d  f o r  ca se  st u d i e s o n  su cc e ss f u l  b u si n e s s m o d e l s  i n  
s h e l t e r t e c h  f o r  i m p a c t  i n v e s t o r s  t o  s e e  a n d  g l e a n  w a y s  t o  e m u l a t e .  A n  
a n n u a l  r e p o r t  w i t h  s u c c e s s f u l  a n d / o r  f a i l e d  c a s e s  c o u l d  b e  a  p r o d u c t  o f  
t h e  s h e l t e r  I n n o v a t i o n  H u b .   

 A l i g n i n g  S u s t a i n a b l e  D e ve l o p m e n t  G o a l s ( S D G s )  w i t h  i n n o va t i o n s  
i n  sh e l t e r t e ch  c o u l d  b e  a n o t h e r  w a y  t o  e n c o u r a g e  i n v e s t m e n t .  M a n y  
g r e e n  c o n s t r u c t i o n  m a t e r i a l s  o f f e r  l o w e r  c a r b o n  f o o t p r i n t ,  w h i c h  c o u l d  b e  
h i g h l i g h t e d  t o  a t t r a c t  i n v e s t m e n t s  f r o m  i m p a c t  f u n d s .   
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Key Recommendations for ShelterTech Accelerator 

Approach 
R i s k  C a p i t a l :  I t  i s  i m p o r t a n t  t o  p r o v i d e  r i s k  c a p i t a l  a s  p a r t  o f  a c c e l e r a t o r  
f o r  t e s t i n g  a n d  v a l i d a t i o n  o f  m o d e l s  t o  d e m o n s t r a t e  p r o o f  p o i n t s  t o  
i n v e s t o r s .  T h i s  w i l l  a l s o  e n c o u r a g e  q u a l i t y  a p p l i c a n t s  a n d  h e l p  p u t  t h e  
r e g i o n a l  a c c e l e r a t o r  a b o v e  t h e  f r a y  o f  o t h e r  p r o g r a m m e s  i n  t h e  r e g i o n .  
T h e  t i c k e t  s i z e  f o r  s u c h  f u n d i n g  i s  d e p e n d e n t  o n  s t a g e  –  h o w e v e r ,  a t  l e a s t  
U S D  2 0 , 0 0 0 - 5 0 , 0 0 0  i s  r e c o m m e n d e d  t o  b e  g i v e n  a s  p a r t  o f  t h e  
p r o g r a m m e  t o  e n c o u r a g e  s h e l t e r  e n t e r p r i s e s  t o  c o n d u c t  l e a n  e x p e r i m e n t s  
t a r g e t i n g  t h e  c u s t o m e r  s e g m e n t  d u r i n g  t h e  p r o g r a m m e  d u r a t i o n .   

S t a g e :  M a j o r i t y  o f  t h e  s h e l t e r  e n t e r p r i s e s  t h e  s c o p i n g  s t u d y  i d e n t i f i e d  
w e r e  i n  t h e  e a r l y  s t a g e s  –  m o d e l s  a r e  s t i l l  i n  t h e  p i l o t  s t a g e  o r  t h e  t e s t i n g  
a n d  v a l i d a t i n g  s t a g e ;  t h e  n u m b e r  o f  c o m p a n i e s  a t  t h e  s c a l i n g  s t a g e  w e r e  
f e w .  S T A  K e n y a  f a c e d  c h a l l e n g e s  o f  h a v i n g  c o m p a n i e s  a t  v a r i e d  s t a g e s  i n  
o n e  p r o g r a m m e .  I t  i s  i m p o r t a n t  t o  c o n s i d e r  t h i s  b e f o r e  f i n a l i s i n g  t h e  s t a g e  
o f  t h e  e n t e r p r i s e s .  G i v e n  t h e  s u p p l y  o f  e n t r e p r e n e u r s  i n  t h e  r e g i o n ,  t h e  
s t a g e  f o c u s  c o u l d  r a n g e  f r o m  t e s t i n g  a n d  v a l i d a t i n g  s t a g e  ( w i t h  e a r l y  
r e v e n u e s )  t o  r e a d y - t o - s c a l e  ( a t  l e a s t  o n e  p r o v e n  r e v e n u e  s t r e a m  a n d  
p o t e n t i a l  f o r  g r o w t h )  –  t h i s  c o u l d  d e m o n s t r a t e  t o  i n v e s t o r s  t h a t  t h e r e  i s  a  
p i p e l i n e  o f  s h e l t e r  e n t e r p r i s e s  c o m i n g  t h r o u g h  t h e  a c c e l e r a t o r  w i t h  s o m e  
d e m o n s t r a t e d  p r o o f  p o i n t s  f o r  t h e  m o d e l .      

G e n d e r  L e n s :  G i v e n  t h e  c h a n g i n g  e c o s y s t e m ,  i t  w i l l  b e  i m p o r t a n t  f o r  
H a b i t a t  a n d  T C I S  t o  a d o p t  a  g e n d e r  l e n s  a s  i t  i s  p r o v e n  t o  b e  a  k e y  m e t r i c  
t o  m e a s u r e  i m p a c t  h o l i s t i c a l l y .  T h i s  w i l l  a l s o  e n a b l e  S T A  s t a k e h o l d e r s  t o  
a l i g n  w i t h  t h e  i m p a c t  m a n d a t e  o f  t h e  l a r g e r  e c o s y s t e m  o f  d o n o r s ,  f u n d e r s ,  
a n d  i n v e s t o r s .  T h e  S T A  p i p e l i n e  c o u l d  a l s o  a t t r a c t  g e n d e r  l e n s  i n v e s t o r s  
i f  s u c h  a  s t r a t e g y  i s  a d o p t e d .    

V a l u e  c h a i n  o r  e c o s y s t e m  f o c u s :  S c a l i n g  u p  s o l u t i o n s  i n  s h e l t e r  m a y  
w o r k  b e s t  w i t h  a n  e c o s y s t e m  o f  s o l u t i o n s  –  a n  a p p r o a c h  t o  t h e  p o r t f o l i o  
c o u l d  b e  t r y i n g  t o  s e l e c t  d i f f e r e n t  t y p e  o f  s o l u t i o n s  u n d e r  s h e l t e r t e c h .   

R e p l i c a t i o n  o f  m o d e l s :  A s  t h e  p i p e l i n e  f o r  e n t e r p r i s e s  t h a t  a r e  s e r v i n g  
t h e  m i d d l e -  t o  l o w - i n c o m e  s e g m e n t s  m i g h t  b e  l o w e r  i n  n u m b e r  i n  t h e  
s h e l t e r  s p a c e ,  t h e r e  i s  a n  o p p o r t u n i t y  t o  b r i n g  s u c c e s s f u l  m o d e l s  f r o m  
o t h e r  p a r t s  o f  t h e  w o r l d  t h a t  c a n  b e  a p p l i e d  h e r e .  S T A  c o u l d  l o o k  a t  
f a c i l i t a t i n g  a n d  i n c e n t i v i s i n g  c o m p a n i e s  i n  I n d i a  o r  o t h e r  m a r k e t s  t o  c o m e  
t o  t h e  r e g i o n .   

L o n g - t e r m  a p p r o a c h :  R u n n i n g  a  p r o g r a m m e  l i k e  S T A  o v e r  a  m u l t i p l e -
y e a r  h o r i z o n  i s  a n  i m p o r t a n t  w a y  t o  e n s u r e  t h a t  t h e r e  i s  a  s t e a d y  p i p e l i n e  
a n d  f o r  i n v e s t o r s  t o  t a k e  i t  s e r i o u s l y .   
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C u s t o m i s e d  I n c u b a t i o n  a p p r o a c h :  A s  e n t e r p r i s e s  t h a t  w i l l  b e  
45s e l e c t e d  f o r  S T A  w i l l  b e  a t  d i f f e r e n t  s t a g e s  o f  g r o w t h ,  i t  i s  i m p o r t a n t  t h a t  
t h e  p r o g r a m m e  i s  n o t  c o o k i e - c u t t e r  c l a s s r o o m - b a s e d  b u t  r a t h e r  a g i l e  a n d  
r e s p o n s i v e  t o  t h e  n e e d s  o f  t h e  e n t e r p r i s e s .  A  c o m b i n a t i o n  o f  c l a s s r o o m -
l e a r n i n g  a n d  i n t e n s e  i n c u b a t i o n  s u p p o r t  b a s e d  o n  g r o w t h  m i l e s t o n e s ,  w i l l  
b e  m o s t  v a l u e  a d d i n g  f o r  e n t e r p r i s e s .   

Design and Support  

 S T A  m u s t  p o s i t i o n  i t s  a c c e l e r a t i o n  s u p p o r t  w i t h  a  d e e p  f o cu s o n  se c t o r  
o r d o m a i n  e x p e r t i s e ,  a s  p a r t  o f  o f f e r i n g  f o r  s h e l t e r  e n t e r p r i s e s ,  a s  a  k e y  

d i f f e r e n t i a t o r .  

 A c ce ss t o  m a rk e t  p a r t n e r s a n d  R & D  f a ci l i t i e s wi t h  l e a d i n g  sh e l t e r 
o r re a l  e s t a t e  co rp o ra t e  p a rt n e r s h i p s  w i l l  b e  h i g h l y  v a l u e d  a n d  w i l l  

a t t r a c t  q u a l i t y  a p p l i c a t i o n s  f r o m  e n t r e p r e n e u r s  w i t h  p o t e n t i a l  f o r  s c a l e .   

 C u s t o m i z e d  o r b e sp o k e  p ro g ra m m i n g  a n d  su p p o r t ,  wi t h  a  k e y  
f o cu s o n  s h e l t e r ,  i s  i d e a l  g i v e n  t h e  s t a g e  a n d  c h a l l e n g e s  o f  S o u t h e a s t  

A s i a n  e n t e r p r i s e s  o v e r  p u r e l y  c u r r i c u l u m - b a s e d  p r o g r a m m e s .  

 Ha b i t a t  t e a m  ( i n cl u d i n g  v e n t u re  f u n d  re p re se n t a t i ve s )  s h o u l d  b e  
i n t e g ra t e d  i n t o  t h e  p ro g r a m m e ,  f r o m  s e l e c t i o n  t o  p r o g r a m m e  d e l i v e r y  

t o  m e n t o r i n g ,  r a t h e r  t h a n  t a k i n g  a  p u r e l y  o u t s o u r c e d  o r  h a n d s - o f f  
a p p r o a c h .  H a b i t a t  t e a m ’ s  e x p e r t i s e  a n d  n e t w o r k s  w i l l  p r e s e n t  g r e a t  v a l u e  
a d d i t i o n  f o r  e a r l y - s t a g e  e n t e r p r i s e s  a n d  w i l l  b e  p e r c e i v e d  a s  a  u n i q u e  
v a l u e  p r o p o s i t i o n .    

 F o cu s o n  b r i n g i n g  Ha b i t a t ’ s s h e l t e r t e ch  e x p e r t i se  i n  v a l i d a t i n g  
m o d e l s  w i l l  b e  k e y .  T h i s  s h o u l d  b e  f a c i l i t a t e d  t h r o u g h  a  s t r a t e g i c  

i n t e r v e n t i o n  a s  p a r t  o f  t h e  p r o g r a m m i n g  w i t h  e x p e r t s  d r a w n  f r o m  H a b i t a t ’ s  
f i e l d w o r k  a n d / o r  m a r k e t  p a r t n e r s .   

 S t r o n g  se c t o ra l  m a r k e t  a n d  t e ch n o l o g y  p a r t n e r sh i p s  t h a t  a r e  

r e l e v a n t  t o  s h e l t e r t e c h  w i l l  h e l p  d i f f e r e n t i a t e  t h e  a c c e l e r a t o r  p r o g r a m m e  
f r o m  o t h e r  r e g i o n a l  o n e s .  

 I n ve s t o r  c o n n e c t i o n s n e e d  t o  b e  m o re  t a i l o re d  b a se d  o n  e n t e rp ri s e  
n e e d s .  I t  i s  i m p o r t a n t  t o  e n g a g e  i n v e s t o r s  e a r l i e r  o n  i n  t h e  p r o g r a m m e  

r a t h e r  t h a n  w a i t  t i l l  d e m o  d a y .  T C I S  t e a m  s h o u l d  c u r a t e  a n d  d e v e l o p  a  p o o l  
o f  i n v e s t o r s  ( a n g e l ,  i n s t i t u t i o n a l ,  a n d  p h i l a n t h r o p i c )  w h o  c o u l d  b e  m a t c h e d  
b a s e d  o n  t h e  n e e d  o f  t h e  e n t e r p r i s e s  i n  t h e  c o h o r t .  
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 I n ve s t m e n t  r e a d i n e s s m u st  b e  a  k e y  e l e m e n t  o f  p ro g r a m m i n g  a s  i t  

i s  l a c k i n g  i n  m a n y  l o c a l  p r o g r a m m e s  a n d  c a n  b e  a  v a l u e  a d d i t i o n  f o r  S T A  
–  a  f o c u s  o n  h e l p i n g  s h e l t e r  c o m p a n i e s  i d e n t i f y  w h a t  t y p e  o f  c a p i t a l  ( n o t  
j u s t  v e n t u r e  c a p i t a l )  m a y  b e  k e y  t o  e n a b l e  t h e m  t o  v a l i d a t e  a n d  s c a l e  t h e i r  
m o d e l s .  H e n c e ,  h e l p i n g  s h e l t e r  c o m p a n i e s  d e f i n e  ‘ i n v e s t m e n t  r e a d i n e s s ’  
f o r  t h e s e  m o d e l s  m a y  b e  k e y .  

  T h e  a c ce l e r a t o r d e si g n  co u l d  i n co rp o r a t e  e n d  u s e r s’  p o i n t s o f  v i e w 
a s  h o u s i n g  r e l a t e d  d e c i s i o n s  a r e  l o n g  t e r m  –  t h i s  c o u l d  b e  i n  t h e  f o r m  o f  
f u n d i n g  f o r  c u s t o m e r  i n t e r v i e w s  o r  b r i n g i n g  H a b i t a t ’ s  e x p e r t i s e  w i t h  e n d  
u s e r s  o r  b e n e f i c i a r i e s  o f  s h e l t e r  t o  t h e  e n t e r p r i s e s  t h r o u g h  a  s t r a t e g i c  
i n t e r v e n t i o n .   

  P o s t - p r o g ra m m e  a n d  d u r i n g  v i r t u a l  p r o g r a m m i n g  p e r i o d s ,  i n - c o u n t r y  
m e n t o r i n g  o r  h a n d h o l d i n g  w o u l d  m a k e  t h e  p r o g r a m m e  m o r e  r i g o r o u s .  T hi s  
c o u l d  b e  d o n e  w i t h  H a b i t a t  t e a m s  i n  c o u n t r i e s  w h e r e  t h e r e  i s  a  p r e s e n c e  o r  
p a r t n e r  w i t h i n c u b a t o r s  i n  t h e  r e g i o n .  
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   Indonesia 
 Philippines 
 Vietnam 
 Cambodia 
 Myanmar 
 Malaysia 
 Singapore 
 Thailand 
 Bibliography 
 Sources: Country Factfile 
 Interview List 
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Photos 

  

S o u r c e :  E l e c t r i c  V i n e  I n d u s t r i e s  

INDONESIA 
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Indonesia  
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COUNTRY OVERVIEW 
I n d o n e s i a  i s  t h e  w o r l d ’ s  f o u r t h  m o s t  p o p u l o u s  n a t i o n ,  t h e  w o r l d ’ s  t e n t h  l a r g e s t  
e c o n o m y  i n  t e r m s  o f  p u r c h a s i n g  p o w e r  p a r i t y ,  a n d  a  m e m b e r  o f  t h e  G - 2 0 .  I n  t h e  
A s s o c i a t i o n  o f  S o u t h e a s t  A s i a n  N a t i o n s  ( A S E A N )  r e g i o n ,  I n d o n e s i a  i s  t h e  l a r g e s t  
e c o n o m y  w i t h  a  G D P  g r o w t h  r a t e  t h a t  h a s  h e l d  s t e a d y  a t  a p p r o x i m a t e l y  5 %  s i n c e  
2 0 1 4 . 19 A d d  t o  t h a t  a  m i x  o f  c o m p l e x i t i e s  –  a n  a r c h i p e l a g o  o f  m o r e  t h a n  1 3 , 0 0 0  
i s l a n d s ,  a  p o p u l a t i o n  o f  2 6 7  m i l l i o n  a n d  a r o u n d  3 0 0  e t h n i c  g r o u p s .  T h e s e  a r e  
b a l a n c e d  o u t  b y  u n i q u e  f a c t o r s  t h e  c o u n t r y  h a s  i n  i t s  f a v o u r ,  i n c l u d i n g  a  g r o w i n g  
m i d d l e  c l a s s ,  p l e n t i f u l  n a t u r a l  r e s o u r c e s ,  h i g h  i n t e r n e t  p e n e t r a t i o n ,  a n d  a  
s l a c k e n i n g  r e l i a n c e  o n  f o r e i g n  f u n d i n g .   

D e s p i t e  h e i g h t e n e d  g l o b a l  u n c e r t a i n t y ,  I n d o n e s i a ’ s  e c o n o m i c  o u t l o o k  c o n t i n u e s  t o  
b e  p o s i t i v e ,  w i t h  d o m e s t i c  d e m a n d  b e i n g  t h e  m a i n  d r i v e r  o f  g r o w t h .  S u p p o r t e d  b y  
r o b u s t  i n v e s t m e n t ,  s t a b l e  i n f l a t i o n ,  a n d  a  s t r o n g  j o b  m a r k e t ,  I n d o n e s i a ’ s  e c o n o m i c  
g r o w t h  i s  f o r e c a s t  t o  r e a c h  5 . 1%  i n  2 0 2 0 .  A n  e m e r g i n g  l o w e r  m i d d l e - i n c o m e  
c o u n t r y ,  I n d o n e s i a  h a s  m a d e  e n o r m o u s  g a i n s  i n  p o v e r t y  r e d u c t i o n ,  c u t t i n g  t h e  
p o v e r t y  r a t e  b y  m o r e  t h a n  h a l f  s i n c e  19 9 9 ,  t o  9 . 4 %  i n  2 0 1 9 .   

I n d o n e s i a ’ s  r a p i d  u r b a n i s a t i o n ,  w i t h  1 5 1  m i l l i o n  o f  i t s  p o p u l a t i o n  l i v i n g  i n  c i t i e s  a n d  
t o w n s ,  i s  a  m a j o r  d e f i n i n g  f a c t o r .  B y  2 0 4 5 ,  2 2 0  m i l l i o n  a r e  e x p e c t e d  t o  l i v e  i n  t h e  
u r b a n  a r e a s . 20 H o w e v e r ,  w i t h  2 2 %  o f  t h e  u r b a n  p o p u l a t i o n  a l r e a d y  l i v i n g  i n  s l u m s , 21 
p o l i c i e s  a n d  i n t e r v e n t i o n  a r o u n d  a f f o r d a b l e  h o u s i n g  a n d  a s s o c i a t e d  s e c t o r s  a r e  
c r i t i c a l  t o  i m p r o v e  o v e r a l l  q u a l i t y  o f  l i f e .   

O u t  o f  a  p o p u l a t i o n  o f  a r o u n d  2 6 4  m i l l i o n ,  a b o u t  2 5 . 9  m i l l i o n  I n d o n e s i a n s  s t i l l  l i v e  
b e l o w  t h e  p o v e r t y  l i n e .  B a s e d  o n  M a r c h  2 0 1 8  d a t a ,  a p p r o x i m a t e l y  2 0 . 1 9 %  o f  t h e  
e n t i r e  p o p u l a t i o n  r e m a i n s  v u l n e r a b l e  t o  f a l l i n g  i n t o  p o v e r t y ,  a s  t h e i r  i n c o m e  h o v e r s  
m a r g i n a l l y  a b o v e  t h e  n a t i o n a l  p o v e r t y  l i n e .  T h e s e  c h a l l e n g e s  p r o v i d e  a n  
u n p a r a l l e l e d  o p p o r t u n i t y  f o r  i m p a c t  e n t r e p r e n e u r s h i p . 22 

____________________ 
19 Indonesia, Asian Development Bank Statistics, 2019. 
20 Augment, Connect, Target: Realizing Indonesia’s Urban Potential, last modified 3 October 2019, 
https://www.worldbank.org/en/country/indonesia/publication/augment-connect-target-realizing-indonesias-urban-potential. 
21 WB Approves New Financing for Affordable Housing, World Bank, last modified 20 March 2017, 
https://www.worldbank.org/en/news/press-release/2017/03/20/world-bank-approves-new-financing-to-support-affordable-
housing-in-indonesia. 
22 Indonesia Overview, World Bank, last modified 11 December 2019 
https://www.worldbank.org/en/country/indonesia/overview 
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Sustainable Development Goals Index 23 

I n d o n e s i a  r a n k s  1 0 2  a m o n g  1 6 2  c o u n t r i e s  i n  t h e  g l o b a l  S D G  r a n k s ,  w i t h  t h e  
c o u n t r y  b e i n g  o n  t r a c k  o r  m a i n t a i n i n g  S D G  A c h i e v e m e n t  i n  S D G  G o a l  1  ( N o  
P o v e r t y ) ,  S D G  G o a l  8  ( D e c e n t  W o r k  a n d  E c o n o m i c  G r o w t h ) ,  a n d  S D G  1 3  
( C l i m a t e  A c t i o n ) .    

 

 

 

____________________ 
23 Sachs, J., Schmidt-Traub, G., Kroll, C., Lafortune, G., Fuller, G. (2019): Sustainable Development Report 2019. New York: 
Bertelsmann Stiftung and Sustainable Development Solutions Network (SDSN) 
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IMPACT ENTERPRISE ECOSYSTEM 

I n d o n e s i a ’ s  s t a r t u p  e c o n o m y  i s  v i b r a n t  w i t h  t h e  g r o w t h  o f  t h e  d i g i t a l  e c o n o m y  
( e x p e c t e d  t o  b e  U S D  1 3 0  b i l l i o n  b y  2 0 2 5 24) .  I t  h a s  f o u r  u n i c o r n  s t a r t u p s  –  G o - J e k ,  
T r a v e l o k a ,  T o k o p e d i a ,  B u k a l a p a k  –  a n d  h a s  s e e n  5 1  i n v e s t m e n t  d e a l s  i n  2 0 1 9  
a l o n e . 25 F i n t e c h ,  i n  p a r t i c u l a r ,  h a s  b o o m e d  w i t h  d i s r u p t i v e  l o c a l  s t a r t u p s  
c o m p e t i n g  w i t h  t r a d i t i o n a l  f i n a n c i a l  s y s t e m s .  T h e  s e c t o r  h a s  h u g e  s c o p e  f o r  
g r o w t h  w i t h  6 7 %  o f  t h e  p o p u l a t i o n  s t i l l  u n b a n k e d .  26 

T h e r e  h a s  b e e n  c o r r e s p o n d i n g  g r o w t h  i n  t h e  n u m b e r  o f  i n t e r m e d i a r i e s  p r o v i d i n g  
e n t r e p r e n e u r i a l  s u p p o r t ,  o f  w h i c h  3 0  a r e  i n c u b a t o r s / a c c e l e r a t o r s .  T h e  i m p a c t  
e n t e r p r i s e  s e c t o r  h a s  e x p e r i e n c e d  s i g n i f i c a n t  g r o w t h  a s  w e l l  i n  t h e  l a s t  f i v e  y e a r s  
–  i t  i s  l a r g e l y  i n f o r m a l ,  d r i v e n  b y  a v o i d i n g  t h e  c o m p l e x i t i e s  o f  r e g i s t e r i n g  
b u s i n e s s e s ,  e s t a b l i s h e d  b y  w o m e n  a n d  m i l l e n n i a l s .  

 

A s  p e r  a  2 0 1 8  e s t i m a t e , 27 t h e r e  e x i s t  a r o u n d  3 4 2 , 0 0 0  i m p a c t  e n t e r p r i s e s  
( i n c l u d i n g  i n f o r m a l  e n t i t i e s ) : 

Mo re  t h a n  a  f i f t h  o f  so c i a l  e n t e rp r i s e s a re  i n  t h e  c r e a t i v e  
i n d u st ri e s ,  u n l i k e  o t h e r  c o u n t r i e s  i n  t h e  r e g i o n  w h i c h  h a v e  s e e n  s p u r t s  
i n  a g r i c u l t u r e ,  h e a l t h ,  a n d  e d u c a t i o n .   

 
Mi l l e n n i a l s a re  a ct i ve  i n ve st o r s ,  r a i s i n g  m o r e  t h a n  U S D  3 2  m i l l i o n  i n  
t h e  l a s t  f i v e  y e a r s  f o r  a  v a r i e t y  o f  c a u s e s .  

 
N u m b e r  o f  wo m e n  p a r t i ci p a t i n g  i n  t h e  wo rk f o r ce  i s h i g h .  

____________________ 
24 Google, Temasek, Bain & Company, e-Conomy SEA 2019, p. 18. 
25 Randi Eka, Notes on Startup Funding Throughout 2018, Daily Social, 2018,. 
26 Yudistra Nugroho and Ilham Samudera, All Eyes on E-money, Mobile, Indonesia, Finance & Banking, Research Studies, July 
2018,  
27 British Council, UNESCAP, PLUS, Developing an Inclusive and Creative Economy, 2018, p. 15. 
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Regulatory and Policy Environment  

I n d o n e s i a ’ s  g r o w i n g  s t a r t u p  e c o s y s t e m  i s  e n a b l e d  b y  i n c r e a s i n g  g o v e r n m e n t  
s u p p o r t  w i t h  l e g a l  a n d  r e g u l a t o r y  r e f o r m  a s  w e l l  a s  a  n u m b e r  o f  i n i t i a t i v e s  
f o c u s e d  o n  l o c a l  i n n o v a t i o n  a n d  e n t r e p r e n e u r s h i p :   

 

An initiative to foster 1000 startups  with a 
total valuation of USD 10 bill ion by 202028 

 
Prioritising technology in the vision of  
Making Indonesia 4.0  

 

A  N a t i o n a l  E n t r e p r e n e u r s h i p  D r a f t  B i l l  h a s  b e e n  p r e p a r e d  t h a t  d e f i n e s  s o c i a l  
e n t e r p r i s e  a s  a  v e n t u r e  t h a t  r e i n v e s t s  a  m a j o r i t y  o f  p r o f i t  i n t o  i t s  m i s s i o n ;  
h o w e v e r ,  t h e r e  i s  s t i l l  n o  d i s t i n c t  l e g a l  s t r u c t u r e  f o r  s o c i a l  e n t e r p r i s e s .  T h e  
l e g i s l a t i o n  a p p l i c a b l e  a l s o  v a r i e s  d e p e n d i n g  u p o n  t h e  l e g a l  e n t i t y  a  s o c i a l  
e n t e r p r i s e  c h o o s e s  –  l i m i t e d  l i a b i l i t y  p a r t n e r s h i p  ( L L P ) ,  f o u n d a t i o n ,  a n d  c o -
o p e r a t i v e .  W h i l e  s o c i a l  e n t e r p r i s e s  h a v e  t h e  s a m e  a c c e s s  t o  f u n d i n g  a s  s m a l l  a n d  
m e d i u m  e n t e r p r i s e s  ( S M E s )  –  f u n d i n g  f r o m  g o v e r n m e n t ,  p r i v a t e  e n t e r p r i s e s ,  a n d  
f o r e i g n  c o m p a n i e s  i n  t h e  f o r m  o f  l o a n s ,  c a p i t a l ,  g u a r a n t e e s ,  a n d  s o  o n  –  
f o u n d a t i o n s  h a v e  a c c e s s  t o  g r a n t s .   

E x p e c t a t i o n s  a c r o s s  t h e  b o a r d  s e e m  t o  b e  f o r  t h e  g o v e r n m e n t  t o  f o c u s  m o r e  o n  
c a p a c i t y  b u i l d i n g  t o  g e t  p r e - s e e d  s t a r t u p s  t o  a n  i n v e s t m e n t - r e a d y  s t a g e  a n d  
p r o v i d e  g r a n t s  w h e r e  n o  i n v e s t o r s  a r e  a v a i l a b l e .   

 

 

 

 

 
 

____________________ 
28Priyanka Bhunia, Indonesia Working on Number of Initiatives to Boost Digital Start-up Ecosystem and Support SMES, Open Gov 
Asia, 2017  
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Impact Investment Landscape 

A  2 0 1 8  r e p o r t  b y  G I I N  a n d  I n t e l l e c a p  f o u n d  t h e  I n d o n e s i a n  i m p a c t  i n v e s t m e n t  
e c o s y s t e m  t o  b e  t h e  m o s t  m a t u r e  i n  t h e  r e g i o n ,  w i t h  a  w i d e ,  a c t i v e  r a n g e  o f  l o c a l ,  
r e g i o n a l ,  a n d  g l o b a l  P I I s .  T h e  P I I s ,  i n c l u d i n g  a t  l e a s t  2 2  f u n d  m a n a g e r s ,  s e v e r a l  
f a m i l y  o f f i c e s ,  a n d  o n e  i m p a c t - f o c u s e d  a n g e l  n e t w o r k ,  h a v e  d e p l o y e d  U S D  1 4 8 . 8  
m i l l i o n  a c r o s s  5 8  d e a l s ,  a n d  s i x  D F I s  h a v e  d e p l o y e d  o v e r  U S D  3 . 6  b i l l i o n  i n  i m p a c t  
c a p i t a l  t h r o u g h  6 7  d i r e c t  d e a l s . 29  

T h e  r e p o r t ’ s  a s s e s s m e n t  w a s :  

 N u m e r o u s  s o c i a l  e n t e r p r i s e  c o m p e t i t i o n s ,  i n c u b a t o r s  a n d  a c c e l e r a t o r s  h a v e  
l e d  t o  a  c l e a r  p i p e l i n e  f o r  i n v e s t m e n t - r e a d y  s o c i a l  e n t e r p r i s e s ,  m a k i n g  i t  a n  
a t t r a c t i v e  d e s t i n a t i o n  f o r  i n v e s t o r s .   

 O v e r  t h e  n e x t  f i v e  y e a r s ,  i t  i s  e s t i m a t e d  t h a t  I n d o n e s i a  c a n  a b s o r b  U S D  2 3  
b i l l i o n  i n  i m p a c t  i n v e s t m e n t s 30 d r i v e n  b y  t h e  s e c t o r s  o f  e n e r g y ,  a g r i c u l t u r e  a n d  
f i s h e r i e s ,  w a t e r ,  e d u c a t i o n ,  a n d  m o r e .   

 M a n y  g l o b a l  i n v e s t o r s  f e e l  c o m f o r t a b l e  s o u r c i n g  t h e i r  d e a l s  w i t h o u t  a  l o c a l  
p r e s e n c e ,  b u t  m a n y  a r e  c o n c e n t r a t e d  i n  t h e  u r b a n  a r e a s ,  e s p e c i a l l y  J a k a r t a .   

____________________ 
29 GIIN, Intellecap, The Landscape for Impact Investing in South East Asia, August 2018, p. 91. 
30 Mekar blog, last modified 28 October 2019, 
    https://blog.mekar.id/en/investing-in-indonesia-10-benefits-and-challenges-with-a-spotlight-on-impact-investing/. 

*Deals between 2007 - 2017, The Landscape for Impact Investment in Southeast Asia, GIIN, 2018 
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Access to Capital for Indonesian Startups  

W h i l e  v e n t u r e  c a p i t a l  a c t i v i t y  h a s  i n c r e a s e d  b y  m a n y  t i m e s  –  w i t h  I n d o n e s i a  
h a v i n g  t h e  h i g h e s t  a v e r a g e  d e a l  s i z e  f o r  t h e  r e g i o n ,  e s p e c i a l l y  d u e  t o  i t s  u n i c o r n s  
–  a c c e s s  t o  c a p i t a l ,  e s p e c i a l l y  a t  t h e  e a r l y  s t a g e s ,  c o n t i n u e s  t o  b e  a n  i s s u e  f o r  
m o s t  s t a r t u p s .  S o m e  I n d o n e s i a n  b a n k s  p r o v i d e  m i c r o - c r e d i t  p r o g r a m m e s  w i t h  
l o w  i n t e r e s t  r a t e s  a n d  d o  n o t  r e q u i r e  a  c o m p a n y  t o  h a v e  a  l e g a l  e n t i t y  t o  q u a l i f y  
f o r  a  l o a n .  C r o w d f u n d i n g ,  g r a n t s  f r o m  d o n o r s ,  a n d  c o m p e t i t i o n s  a r e  g o o d  f u n d i n g  
o p t i o n s  a n d  o p p o r t u n i t i e s  t o  v a l i d a t e  t h e  m a r k e t .  

A t  t h e  p r o t o t y p e / p i l o t  s t a g e ,  m a n y  s t a r t u p s  a n d  i m p a c t  e n t e r p r i s e s  r e l y  o n  
r e c e i v i n g  g o v e r n m e n t  g r a n t s .  A t  s u b s e q u e n t  s t a g e s ,  t h e r e  a r e  a  n u m b e r  o f  s e e d  
i n v e s t o r s  a n d  v e n t u r e  c a p i t a l i s t s .  T h e  c u r r e n t  l e g a l  f r a m e w o r k  a l l o w s  l o c a l  
i n v e s t o r s  t o  s e t  u p  e n t i t i e s  a s  a  v e n t u r e  c a p i t a l  f u n d  b u t  m a j o r i t y  o f  t h e  v e n t u r e  
c a p i t a l i s t s  a r e  s t i l l  f o r e i g n  i n v e s t o r s  w i t h  a  l o c a l  p r e s e n c e  ( e i t h e r  o f f i c e s  o r  
r e p r e s e n t a t i v e s ) .   

G l o b a l  C a p i t a l :  A m o n g  g l o b a l  p o r t f o l i o  i n v e s t o r s ,  I n d o n e s i a  i s  o n e  o f  t h e  m o s t  

f o r w a r d - t h i n k i n g  a n d  p r o a c t i v e  c o u n t r i e s  f o r  s u s t a i n a b l e  i n v e s t m e n t .  I n d o n e s i a  
h a s  a  d i s p r o p o r t i o n a t e l y  l a r g e  i n t e r n a t i o n a l  i n v e s t o r  b a s e  c o m p a r e d  w i t h  o t h e r  
c o u n t r i e s  i n  t h e  r e g i o n .31  

  

   

  

 

____________________ 
31 Rebecca J. Razavi and Jongki D. Widjaja, Embedding Sustainability in Indonesia’s Financial Services, EY, 2017. 

        

                         

Me k a r ,  o n e  o f  I n d o n e s i a ’ s  l a r g e s t  p e e r - t o - p e e r  
s y s t e m s ,  c o n n e c t s  f u n d e r s  t o  m i c r o  e n t e r p r i s e s  
w i t h  p o s i t i v e  e c o n o m i c  a n d  s o c i a l  b e n e f i t .  M e k a r  
l a u n c h e d  I n d o n e s i a ’ s  f i r s t  i m p a c t  i n v e s t i n g  f u n d ,  
M e k a r  I m p a c t  F u n d ,  w i t h  U S D  5 0  m i l l i o n  i n  2 0 1 9 .   

L o ca l  C a p i t a l :  I n d o n e s i a  i s  o n e  t h e  f e w  c o u n t r i e s  i n  t h e  r e g i o n  t o  s e e  l o c a l  

c a p i t a l  b e i n g  u n l o c k e d .  A n g e l  I n v e s t m e n t  N e t w o r k  I n d o n e s i a  ( A N G I N )  i s  t h e  
l a r g e s t  a n g e l  i n v e s t o r  n e t w o r k  i n  t h e  c o u n t r y .  T w o  o t h e r  n e t w o r k s ,  A n g e l - E Q  
a n d  K i n a r a ,  h a v e  b e e n  a c t i v e  i n  r e c e n t  y e a r s  t o  e n c o u r a g e  l o c a l  i n v e s t o r s  t o  
i n v e s t  i n  s o c i a l  e n t e r p r i s e s .  I n  a d d i t i o n ,  p e e r - t o - p e e r  l e n d i n g  h a s  a l s o  t a k e n  o f f  
i n  t h e  e c o s y s t e m .  

S o u r c e :  M e k a r  
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Who are the PIIs?  

Since 2013, 
Indone sia has 
seen an 
average of 13 
impact deals 
per year, 90% 
of which are 
made by PIIs. 32 

M o s t  d e a l s  i n  I n d o n e s i a  a r e  n o w  i n  t h e  f o r m  o f  e q u i t y  
i n v e s t m e n t s ,  w h i c h  i s  a  s h i f t  f r o m  d e b t  d e a l s  t h a t  t o o k  p l a c e  
e a r l i e r ,  m o s t l y  i n  t h e  f i n a n c i a l  s e r v i c e s  a n d  a g r i c u l t u r a l  
s e c t o r s .  M o s t  c a p i t a l  t o  I n d o n e s i a  c o m e s  f r o m  S i n g a p o r e ,  
J a p a n ,  a n d  o t h e r  m o r e  a d v a n c e d  m a r k e t s .  O n l y  s e v e n  o f  2 4  
a c t i v e  P I I s  i n  I n d o n e s i a  h a d  a  l o c a l  p r e s e n c e  i n  2 0 1 8 . 33 D e a l s  
a r e  s o u r c e d  p r i m a r i l y  t h r o u g h  c o m p e t i t i o n s ,  i n c u b a t o r s ,  
a c c e l e r a t o r s ,  a n d  p e r s o n a l  n e t w o r k s .  I n v e s t o r s  w i t h  a  l o c a l  
p r e s e n c e  i n  I n d o n e s i a  e x p r e s s  m o r e  c o n f i d e n c e  a b o u t  
s o u r c i n g  d e a l s  a n d  p o t e n t i a l  p i p e l i n e  a s  t h e y  s t a r t  t r a c k i n g  
e n t e r p r i s e s  a t  e a r l y  s t a g e s .   

A  f e w  k e y  I m p a c t  I n v e s t o r s  a r e :  

 

A N G I N :  A n g e l  I n v e s t m e n t  N e t w o r k  I n d o n e s i a  h a s  g r o w n  i n t o  t h e  l a r g e s t  n e t w o r k  
o f  h i g h - n e t - w o r t h  i n d i v i d u a l s  i n  I n d o n e s i a  w h o  p o o l  r e s o u r c e s  t o g e t h e r  t o  
e n g a g e  i n  e a r l y  s t a g e  i n v e s t m e n t  a n d  m e n t o r i n g .  A v e r a g e  t i c k e t  s i z e  o f  U S D  
7 5 , 0 0 0 .  

C 4 D  P a r t n e r s :  a  N e t h e r l a n d s - h e a d q u a r t e r e d  i m p a c t  f u n d  t h a t  i n v e s t s  i n  
I n d o n e s i a ,  I n d i a  a n d  t h e  P h i l i p p i n e s  v i a  t h e i r  l o c a l  o f f i c e s  a n d  a  U S D  5 0  m i l l i o n  
C 4 D  A s i a  F u n d .  I n  I n d o n e s i a ,  t h e y  i n v e s t  v i a  m e z z a n i n e  -  e q u i t y - l i k e  d e b t  –  
i n s t r u m e n t s ,  w h i c h  w i l l  l i q u i d a t e  o v e r  t i m e  a n d  a r e  s t r u c t u r e d  a r o u n d  c a s h  f l o w  
p r o j e c t i o n s .  I n v e s t m e n t s  r a n g e  f r o m  U S D  2 0 0 , 0 0 0  t o  2  m i l l i o n  w i t h  a n  a v e r a g e  
f i v e - y e a r  i n v e s t m e n t  p e r i o d .   

____________________ 
32 GIIN, Intellecap, The Landscape for Impact Investing in South East Asia, p. 102. 
33 GIIN, Intellecap, The Landscape for Impact Investing in South East Asia,  p. 103. 

*Deals between 2007 - 2017, The Landscape for Impact Investment in Southeast Asia, GIIN, 2018 
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P a t a m a r  C a p i t a l :  i n v e s t s  i n  i m p a c t  e n t e r p r i s e s  t ha t  s e r v e  l o w - i n c o m e  g r o u p s  v i a  
s e r i e s  A  a n d  s e r i e s  B  i n v e s t m e n t s .  T he  f u n d  i s  r e g i o n a l  a n d  i n v e s t s  i n  m u l t i p l e  A S E A N  
c o u n t r i e s  –  t h e y  h a v e  f u l l y  d e p l o y e d  t h e i r  f i r s t  S o u t h e a s t  A s i a  F u n d  a n d  a r e  c l o s i n g  
t h e i r  s e c o n d  f u n d .  P a t a m a r  C a p i t a l  h a s  a l r e a d y  ha d  o n e  e x i t  f r o m  I n d o n e s i a .  

Who are the DFIs?  

I n d o n e s i a  h a s  s e e n  t h e  m o s t  c a p i t a l  d e p l o y e d  b y  t h e  s i x  D F I s  i n  t h e  c o u n t r y ,  a s  
c o m p a r e d  w i t h  o t h e r  c o u n t r i e s  i n  t h e  r e g i o n .  D F I  i n v e s t m e n t s  h a v e  h a p p e n e d  
t h r o u g h  6 7  d e a l s ,  a l l  d e b t - b a s e d  a n d  d e p l o y e d  a s  l o a n s  o v e r  t h e  p a s t  d e c a d e  
a n d  h a v e  b e e n  p r i m a r i l y  f o c u s e d  o n  t h e  f i n a n c i a l  s e r v i c e s ,  e n e r g y ,  a n d  
m a n u f a c t u r i n g  s e c t o r s .  W h i l e  n o  d e a l s  h a v e  b e e n  l e s s e r  t h a n  U S D  1  m i l l i o n ,  o v e r  
4 0 %  o f  D F I  i n v e s t m e n t s  h a v e  b e e n  b e t w e e n  U S D  1 0  m i l l i o n  -  5 0  m i l l i o n  a n d  s e v e n  
h a v e  e x c e e d e d  U S D  1 0 0  m i l l i o n . 34 
 
See the full list of investors in the Stakeholders section below 

Enabling Governance and Regulatory Initiatives from 
the Government 

T h e  I n d o n e s i a n  g o v e r n m e n t  h a s  a l s o  d e m o n s t r a t e d  s t r o n g  s u p p o r t  f o r  
s u s t a i n a b l e  f i n a n c e .  I n  J u l y  2 0 1 7 ,  t h e  F i n a n c i a l  S e r v i c e s  A u t h o r i t y  ( O J K )  i s s u e d  
a  r e g u l a t i o n  o n  s u s t a i n a b l e  f i n a n c e  i m p l e m e n t a t i o n  f o r  f i n a n c i a l  i n s t i t u t i o n s ,  
l i s t e d  c o m p a n i e s ,  a n d  p u b l i c  c o m p a n i e s .  T h e  r e g u l a t i o n  a i m s  t o  i n c r e a s e  
a w a r e n e s s  o f  a n d  c o m m i t m e n t  t o  s u s t a i n a b i l i t y  p r i n c i p l e s  a n d  m a r k s  a  m a j o r  
m i l e s t o n e  i n  O J K ’ s  R o a d m a p  f o r  S u s t a i n a b l e  F i n a n c e  2 0 1 5 - 2 0 1 9 . 35 T h e  f i r s t  
p h a s e  o f  t h e  r e g u l a t i o n  i m p l e m e n t a t i o n  f o c u s e s  o n  l a r g e  I n d o n e s i a n  b a n k s  a n d  
f o r e i g n  b a n k s  a n d  t h e n  e x p a n d s  t o  i n c l u d e  a l l  r e l e v a n t  e n t i t i e s  i n  t h e  n e x t  t w o  
y e a r s .  I n  l i n e  w i t h  t h i s  R o a d m a p  f o r  S u s t a i n a b l e  F i n a n c e ,  O J K  h a s  i s s u e d  G r e e n  
B o n d s  ( s e e  b o x  f o r  d e t a i l s )  s i n c e  2 0 1 7 . 36 I n  c o n j u n c t i o n  w i t h  t h e  l a r g e  b a n k s ,  
I n t e r n a t i o n a l  F i n a n c e  C o r p o r a t i o n  ( I F C )  i s  w o r k i n g  t o  e n s u r e  t h e s e  g r e e n  b o n d s  
a r e  u s e d  o n l y  t o w a r d s  f i n a n c i n g  g r e e n  h o u s i n g  p r o j e c t s .   

I n  t e r m s  o f  p r i v a t e  c a p i t a l ,  t h e  r e g u l a t o r y  e c o s y s t e m  i s  s t i l l  n o t  a s  e n a b l i n g .  S o ,  
w h i l e  t h e  g o v e r n m e n t  h a s  r e c e n t l y  a l l o w e d  t h e  i s s u i n g  o f  l i c e n c e s  f o r  l o c a l  
i n v e s t o r s  t o  s e t  u p  v e n t u r e  c a p i t a l  f i r m s ,  t h e  f u n d s  a r e  h i g h l y  r e s t r i c t e d ,  a n d  
b e n e f i t s  a r e  n o t  v e r y  c l e a r .  T h e r e f o r e ,  m o s t  p r i v a t e  i n v e s t o r s  p r e f e r  t o  e s t a b l i s h  
i n  S i n g a p o r e  a n d  s e t  u p  i n  I n d o n e s i a  a s  f o r e i g n  i n v e s t o r s .   

____________________ 
34 GIIN, Intellecap, The Landscape for Impact Investing in South East Asia, pp. 110-111. 
35 Razavi and Widjaja, Embedding Sustainability in Indonesia’s financial services, EY (2017). 
36 Sangeetha Watson, Bradley Wo and Evelyn Salim, Editors: Dini Indrawati Septiani, Roshini Prakash and Kevin Teo, Indonesia: 
Social Investment Landscape in Asia, AVPN, 2019, pp. 12-13. 
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Exit Potential 
P I I s  e x p e c t  m a r k e t  r e t u r n s  f o r  a l l  
e n t e r p r i s e s  ( e v e n  f o r  i m p a c t  
i n v e s t m e n t s ) ,  w h i l e  D F I s  r e q u i r e  
f i n a n c i a l  ( b e l o w - m a r k e t )  a n d  s o c i a l  
r e t u r n s  t h a t  a r e  a l i g n e d  t o  t h e i r  
i m p a c t  t h e s i s .  P I I s  c o n s i d e r  a l l  
i m p a c t - f o c u s e d  e n t e r p r i s e s  t h e  
s a m e  a s  a l l  s t a r t u p s  a n d  e x p e c t  t h e  
b u s i n e s s  m o d e l s  t o  b e  s t r o n g  a n d  
s u s t a i n a b l e  t o  g r o w  a n d  s c a l e  t o  
t h e i r  p o i n t  o f  e x i t .  S t a r t u p  e x i t s  a r e  
c o n t i n u i n g  t o  o c c u r  v i a  a c q u i s i t i o n s  
o r  ‘ a c q u i h i r e s ’  b y  s t a t e - o w n e d  
e n t e r p r i s e s ,  w h i l e  u n i c o r n s  G o - J e k  
a n d  T o k o p e d i a  h a v e  p l a y e d  a n  
a c t i v e  r o l e  i n  a c q u i r i n g  s m a l l e r  
s t a r t u p s . 37 I n d o n e s i a  s a w  i t s  f i r s t  
s u c c e s s f u l  e x i t  i n  a n  i m p a c t  
i n v e s t m e n t  d e a l  i n  2 0 1 8 :  S i n g a p o r e -
b a s e d  f u n d  P a t a m a r  e x i t e d  f r o m  
M A P A N  ( f o r m e r l y  k n o w n  a s  R U M A )  
v i a  a c q u i s i t i o n  b y  G o - J e k ,  y i e l d i n g  
s u b s t a n t i a l  r e t u r n s  f o r  t h e  
i n v e s t o r s . 38 A s  p e r  o u r  i n t e r v i e w s  
a n d  d i s c u s s i o n s  w i t h  i n v e s t o r s  
a c t i v e  i n  t h e  r e g i o n ,  a  f e w  m o r e  e x i t s  
a r e  e x p e c t e d  i n  t h e  n e x t  t w o  y e a r s .   
 

 

 
GREEN BOND MARKET IN 

INDONESIA 
 

Green bonds are debt securities whose 
proceeds are u sed to finance or refinance, in 
part or ful ly,  activities with specific 
environmental sustainabil ity purposes and, 
apart from this,  are the same as conventional 
bonds. The regulation requires a minimum of 
70% of proceeds from issuance to finance 
agreed green projects. The issuer must 
adhere to capital  market laws and 
regulations that govern the registration 
statement and debt security public offering.  
As of 2018, the majority of ASEAN green 
bond issuances, about 39%, were from 
Indonesia. 39 Indonesia’s green bond market 
is also increasing collaboration with 
international stakeholders and counterparts. 
In January 2018, the green bond and green 
sukuk framework was reviewed by the 
Centre for International Climate Research 
(CICERO), which identified 11  types of el igible 
green projects,  including renewable energy, 
energy efficiency,  biodiversity conservation, 
clean transportation, cl imate change 
adaptation, and sustainable waste 
management.  The Indonesia Stock 
Exchange (IDX) also became the first 
exchange in Southeast Asia to join the 
Climate Bonds Initiative Partner Program, 
demonstrating its commitment to playing a 
greater role in the development of national 
and regional green finance with a particular 
focus on green bonds. Other partners of 
Climate Bonds Initiative include London 
Stock Exchange and Nasdaq Nordics, 
expanding the potential for joint initiatives.  

____________________ 
37 Liyana Hasnan, Start-up Exits on the Rise in South East Asia, The ASEAN Post, 2019. 
38 Judith Balea, Go-Jek buys 3 Fintech Firms to Conquer Indonesia Payments, Tech in Asia, 2017, accessed on 15 December 
2019. 
39 Climate Bonds Initiative and Climate Works Foundation, ASEAN Green Finance: State of the Market, 2018, p. 2. 

TREND ALERT 
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ACCESS TO NON-FINANCIAL SUPPORT 

D e s p i t e  t h e  e c o s y s t e m  b e i n g  i n  e a r l y  s t a g e s  o f  d e v e l o p m e n t ,  I n d o n e s i a  h a s  
s e e n  a  r i s i n g  n u m b e r  o f  l o c a l l y  s e t  u p  a n d  o p e r a t e d  i n c u b a t o r s / a c c e l e r a t o r s .  
W h i l e  m a n y  a r e  s t i l l  b a s e d  o u t  o f  J a k a r t a ,  r e c e n t  y e a r s  h a v e  s e e n  a c c e l e r a t o r  
p r o g r a m m e s  t h a t  a r e  r u n  i n  T i e r  2  a n d  3  c i t i e s  a n d  t o w n s .  T h e  s t r o n g  e c o s y s t e m  
o f  i n c u b a t o r s  a n d  a c c e l e r a t o r s  s e r v e s  a s  a n  i n f o r m a l  p i p e l i n e  f o r  f o r e i g n  
i n v e s t o r s  i n  s o c i a l  e n t e r p r i s e s .   

According to Tracxn, the re are 32 accele rators 
and incubators in Indonesia. 40 

H o w e v e r ,  t h e r e  a r e  c u r r e n t l y  n o  i n c u b a t o r s / a c c e l e r a t o r s  o r  i n v e s t o r s  t h a t  a r e  
f o c u s e d  o n  a f f o r d a b l e  h o u s i n g  o r  a d j a c e n t  s e c t o r s  o t h e r  t h a n  e n e r g y .  
I n v e s t m e n t s  i n  s h e l t e r / a d j a c e n t  e n t e r p r i s e s  l i k e  N a z a v a  o r  M y c o T e c h  h a v e  b e e n  
a s  a  p a r t  o f  o t h e r  i n c u b a t o r  p r o g r a m m e s ,  n o t  s e c t o r - f o c u s e d  o n e s .   

K e y  i m p a c t - d r i v e n  i n c u b a t o r s  a n d  a c c e l e r a t o r s :  

● Digitaraya :  an Indonesian based startup accelerator that has helped 73 
startups from 12 countries. Their focus is all  technology disruptive companies 
across different sectors including renewable energy and cleantech. They are 
interested in partnering with Habitat for Humanity/ShelterTech on specif ic 
tech-related sectors in housing.  
 

  Impact Aim :  A collaboration with 500 Startups and UNDP, Impact Aim 
Indonesia is a ten-week accelerator programme focused on startups that 
have SDG-aligned impact as their main objective.  They ran their first 
programme in 2019, which is a non-investment programme. Startups that 
participate in this accelerator are not guaranteed investments from 500 
Startups or UNDP. Instead they are taken for demo day to Singapore to pitch  
to a diverse group of investors. The programme focuses on tracking and 
reporting impact, connecting to global stakeholders and capital to fuel 
growth and opportunities - the cohort is treated as innovative solution 
providers that also create strong social impact.  

  Impact Hub Jakarta :  an innovation lab, business incubator and hub for  
social entrepreneurs, along with co-working space and membersh ip options.  
 

____________________ 
40 Accelerators and Incubators, Tracxn, last modified 7 December 2019,  
    https://tracxn.com/d/investor-lists/Accelerators-&-Incubators-in-Indonesia. 
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  Instellar :  a social enterprise accelerator and incubator that has h elped 100 
enterprises. They run the programs through Rise Inc, a six-month programme 
operated in collaboration with UnLtd Indonesia through which early stage 
entrepreneurs are coached across all  fundamentals ending in a demo day 
and Remake City Jakarta which is a shorter bootcamp programme.  
 

  New Energy Nexus :  is a global incubator, accelerator,  and fund focused on 
the renewable energy sector. In Indonesia, it offers early-stage (ideation/pre-
prototype) startups with a six-month long incubator,  grants from USD 8,000 
to 25,000, ski lls training, events and hackathon support;  while for later-stage 
(recently commercialised) startups it  provides a three-month accelerator 
programme, matchmaking, and commercial partnership support.  It  also has a 
USD 4 mil lion clean energy seed fund to support these enterprises. New 
Energy Nexus also runs an outreach programme in the non-urban 
areas to increase awareness on the sector and the opportunities it 
offers .  They recommend this for other niche segments as well.   
 

  Social Innovation Acceleration Program (SIAP) :   an accelerator that runs 
online classes as well  as two boot camps – a two-day intensive camp and a 
2.5 month,  10-session camp. Backed by strong mentors,  the accelerator has 
helped many social  enterprises including Obabas, the waste management 
innovator 
 

See the full list of intermediaries in the Stakeholders section below 
 
 

IMPACT ENTREPRENEURS IN INDONESIA 

T h e r e  a r e  1 1 , 4 6 8  r e g i s t e r e d  n o n - g o v e r n m e n t a l  o r g a n i s a t i o n s  
( N G O s )  i n  I n d o n e s i a ,  a n d  8 2 9  s o c i a l  e n t e r p r i s e s  r e g i s t e r e d  w i t h  
P l a t f o r m  U s a h a  S o c i a l  ( P L U S ) .  A l s o ,  a c c o r d i n g  t o  P L U S ,  t h e  
t h r e e  t o p  s e c t o r s  f o r  s o c i a l  e n t e r p r i s e s  a r e  t h e  c r e a t i v e  
i n d u s t r i e s ,  a g r i c u l t u r e  a n d  f i s h e r i e s ,  a n d  e d u c a t i o n . 41 
 
E n t e r p r i s e s  i n  t h e  f i n a n c i a l  s e r v i c e s  ( b o t h  m i c r o f i n a n c e  a n d  
c o m m e r c i a l  b a n k s )  a n d  e n e r g y  h a v e  h a d  t h e  h i g h e s t  a c t i v i t y  i n  
t e r m s  o f  b o t h  t h e  n u m b e r  o f  d e a l s  a n d  a m o u n t  o f  c a p i t a l  
d e p l o y e d .  V a r i o u s  e n e r g y  s u b - s e c t o r s ,  s u c h  a s  g e o t h e r m a l  
p o w e r ,  w i n d  e n e r g y ,  a n d  h y d r o p o w e r ,  h a v e  d r a w n  i n v e s t o r  
i n t e r e s t .  M a n u f a c t u r i n g ,  w a t e r ,  s a n i t a t i o n  a n d  h y g i e n e  ( W A S H ) ,  
a n d  i n f o r m a t i o n  a n d  c o m m u n i c a t i o n s  t e c h n o l o g y  ( I C T )  h a v e  
a l s o  r e c e i v e d  i m p a c t  i n v e s t m e n t . 42  

____________________ 
41 Watson, Wo and Salim, Indonesia: SIL, pp. 9-14. 
42 GIIN, Intellecap, The Landscape for Impact Investing in South East Asia, , p. 24. 

829  
social  

enterprises 
registered 

with Pl atform 
Usaha Social  

(PLUS)  
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E n t r e p r e n e u r s  t y p i c a l l y  b e g i n  t h e i r  s t a r t u p  j o u r n e y  b y  u s i n g  p e r s o n a l  s a v i n g s  
a n d  r a i s i n g  f u n d s  f r o m  t h e i r  i n n e r  c i r c l e :  f a m i l y  a n d  f r i e n d s .  A t  t h i s  s t a g e ,  b a n k s  
a r e  n o t  a  v i a b l e  o p t i o n  d u e  t o  t h e  l a c k  o f  c r e d e n t i a l s  a n d  c o l l a t e r a l s  a v a i l a b l e  t o  
a  s t a r t u p .  W i t h  r e c e n t  d e v e l o p m e n t s  i n  l o c a l  a n g e l  n e t w o r k s  a n d  s e e d - s t a g e  
f u n d s ,  t h e  f i n a n c i n g  g a p  i s  r e d u c i n g  b u t  h a s  a  w a y  t o  g o .  A p a r t  f r o m  f u n d i n g  
c o n s t r a i n t s ,  s t a r t u p s  h a v e  c h a l l e n g e s  n a v i g a t i n g  l e g a l  i s s u e s ,  m a r k e t  v a l i d a t i o n ,  
s u p p l i e r  s o u r c i n g ,  a n d  a t t r a c t i n g  t h e  r i g h t  t a l e n t .   

 

KEY SUCCESS FACTORS FOR IMPACT 
ENTREPRENEURS 

M a n y  o f  t h e  i n t e r m e d i a r i e s  a n d  i n v e s t o r s  i n t e r v i e w e d  f o r  t h i s  r e s e a r c h  
i d e n t i f i e d  t h e  f o l l o w i n g  a r e a s  a s  k e y  s u c c e s s  f a c t o r s  f o r  I n d o n e s i a n  i m p a c t       
e n t e r p r i s e s :   

 

 A strong market-focused solution  was cited as the primary criterion for 
any enterprise to succeed. Successful enterprises in Indonesian market have 
harnessed the market potential and unlocked strong value for customers.  

 Having the right teams, management skills, processes and 
infrastructure  have helped teams to focus on scaling.  

 Emphasis on understanding business aspects  helps with being 
investment ready. 

 Early-stage enterprises also need to understand new markets and new 
products, as they expand across Indonesia and the region -  the ones that 
have a strong grasp have succeeded. 

 Financial management and capability are key for investing in impact 
enterprises.  

KEY SUCCESS FACTORS FOR INDONESIAN IMPACT ENTERPRISES 
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KEY CHALLENGES FOR IMPACT ENTREPRENEURS  

D e s p i t e  b e i n g  i n  t h e  m o s t  v i b r a n t  e n t r e p r e n e u r i a l  e c o s y s t e m  i n  t h e  r e g i o n ,  
m a n y  i m p a c t  e n t r e p r e n e u r s  c o n t i n u e  t o  f a c e  c h a l l e n g e s  t o  g r o w  t h e i r  
b u s i n e s s e s :   

 L a ck  o f  a cc e s s t o  d i ve rs e  f o rm s o f  ca p i t a l  a t  t h e  p r e - s e e d  s t a g e  
( b e t w e e n  U S D  2 5 , 0 0 0 - 1 0 0 , 0 0 0 )  

 P ro p o r t i o n a l  c o s t  o f  st a r t i n g  a  b u si n e s s ( a s a  %  o f  i n c o m e  p e r  
ca p i t a )  i s t h e  h i g h e st  i n  t h e  r e g i o n ,  c r e a t i n g  b a r r i e r s  f o r  w h o  w a n t  t o  
s e t  u p  e n t e r p r i s e s 43  

 T a x  a n d  c o n t ri b u t i o n  ra t e  a s p ro p o rt i o n  o f  p r o f i t s i s 3 0 % ,  w h i c h  i s  
t h e  s e c o n d  h i g h e s t  i n  t h e  r e g i o n 44 

 I n d o n e s i a  s e e s  l o w e r l e ve l s o f  d i re ct  g o ve rn m e n t  i n ce n t i ve s a n d  
i n ve st m e n t s i n  e n t e rp ri se s,  w h i c h  d i s c o u r a g e s  m a n y  f r o m  t e s t i n g  o u t  
e n t r e p r e n e u r s h i p .  

 I n d o n e s i a ’ s  g e o g ra p h i c co n d i t i o n s p re se n t  s i g n i f i c a n t  b a rr i e r s  
a l o n g  w i t h  r e a c h i n g  a  l a r g e  p o p u l a t i o n  s c a t t e r e d  a c r o s s  a  s p r a w l i n g  
a r c h i p e l a g o ,  i n c r e a s i n g  c o s t s  i n  l a s t  m i l e  d i s t r i b u t i o n ,  a m o n g  o t h e r  
c h a l l e n g e s .   

 E a r l y  s t a g e  I n d o n e s i a n  e n t r e p r e n e u r s  a l s o  s t r u g g l e  wi t h  f i n d i n g  t h e  
ri g h t  t a l e n t / t e a m s,  h a vi n g  t h e  ri g h t  m a n a g e m e n t  e x p e ri e n c e ,  a s  
we l l  a s o p t i m i s i n g  h u m a n  r e s o u r ce s .  T e c h  c o - f o u n d e r s  i n  p a r t i c u l a r  
h a v e  c i t e d  a c c e s s  t o  t e c h  t a l e n t  ( s u c h  a s  s o f t w a r e  d e v e l o p e r s  a n d  d a t a  
s c i e n t i s t s )  a s  t h e  b i g g e s t  c h a l l e n g e  t o  g r o w t h ,  a s  t h e  d e m a n d  i s  m u c h  
g r e a t e r  t h a n  t h e  s u p p l y .  

 F o r  p r e - s e e d  e n t e r p r i s e s  f o c u s e d  o n  r e s e a r c h  &  d e v e l o p m e n t  ( R & D )  a n d  
i n n o v a t i o n ,  c o n ve rt i n g  t h e i r so l u t i o n  i n t o  a  m a r k e t - b a s e d  m o d e l  i s a  
b i g  c h a l l e n g e .    

 
 
 

 

  

____________________ 
43 Frontier Incubators, Innovation Exchange, Australian Government and Australian Aid, Scaling Frontier Innovation, June 2019, 
p. 30. 
44 Ibid. 
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AFFORDABLE HOUSING  
AND SHELTERTECH ECOSYSTEM 

I n d o n e s i a ’ s  h o u s i n g  b a c k l o g  r e a c h e d  a b o u t  1 3 . 5  
m i l l i o n  h o u s e s ,  a c c o r d i n g  t o  a  F i t c h  R e p o r t  i n  
2 0 1 6 . 45 A  M i n i s t r y  o f  F i n a n c e  r e p o r t  d i s p u t e d  t h o s e  
n u m b e r s  q u o t i n g  d e f i c i t  a t  1 1 . 8  m i l l i o n , 46 i t  d i d  a d m i t  
t h a t  a d d i t i o n a l  4 0 0 , 0 0 0  u n i t s  a  y e a r  w e r e  n e e d e d  
t o  r e p l a c e  h o u s i n g  i n  p o o r  q u a l i t y .  A r o u n d  2 0 %  o f  
6 4 . 2  m i l l i o n  h o u s i n g  u n i t s  a r e  d e e m e d  i n  p o o r  
c o n d i t i o n  a n d  a b o u t  2 9  m i l l i o n  o u t  o f  I n d o n e s i a ’ s  
2 5 0  m i l l i o n  p o p u l a t i o n  l i v e  i n  s l u m s . 47 

 
Enabling Policies and Government 
Interventions  

A  n e w  s u b s i d i s e d  m o r t g a g e  l i q u i d i t y  f a c i l i t y  —  
k n o w n  a s  t h e  F a s i l i t a s  L i k u i d i t a s  P e m b i a y a a n  
P e r u m a h a n  ( F L P P )  s c h e m e  –  s u b s i d i s e s  m i d d l e -  
i n c o m e  h o u s e h o l d s ,  a l l o w i n g  m o r t g a g o r s  t o  r e p a y  
t h e i r  l o a n  a t  a  l o w e r  i n t e r e s t  r a t e  t h a n  t h e  p r e v a i l i n g  
m a r k e t  i n t e r e s t  r a t e . 49 T h e  g o v e r n m e n t  h a s  a l s o  
a l l o t t e d  a  p o r t i o n  o f  i t s  b u d g e t  t o  s t a t e - c o n t r o l l e d  
h o m e  b u i l d e r  P e r u m  P e r u m n a s  a n d  m o r t g a g e  
i n s u r a n c e  p r o v i d e r  A s u r a n s i  K r e d i t  I n d o n e s i a  
( A s k r i n d o )  f o r  a f f o r d a b l e  h o u s i n g  d e v e l o p m e n t  
p r o j e c t s .  H o u s i n g  l a w  r e q u i r e s  a t  l e a s t  2 0 %  o f  
n e w l y  b u i l t  a p a r t m e n t s  t o  b e  a f f o r d a b l e  u n i t s .   

G r e e n  f i n a n c i n g  i s  n o w  l i n k i n g  f u n d i n g  o f  p r o j e c t s  
a n d  c o m p a n i e s  w i t h  g r e e n  c e r t i f i c a t i o n ,  e s p e c i a l l y  
i n  I F C  E d g e  r e l a t e d  p a r t n e r s h i p s .  G r e e n  f i n a n c i n g  
h a s  a l s o  e s t a b l i s h e d  t h a t  h o m e - o w n e r s  w h o  o w n  a  
g r e e n  c e r t i f i e d  h o m e  a s  t h e i r  s e c o n d  p r o p e r t y  c a n  
a v a i l  h i g h e r  l o a n  v a l u e s ,  r e d u c i n g  t h e i r  d o w n  
p a y m e n t  a m o u n t s .  

____________________ 
45 Press Release, Fitch: Indonesia Low-Cost Housing Stimulus, but Potential Curveballs for Developers, Fitch, 2016, last accessed 
on 5 December 2019. 
46 National Affordable Housing Program, Ministry of Finance, 2016, p. 2. 
47 Statistics, World Bank, 2017. 
48 GCR Staff, Indonesia Hits Million-home Target for First Time in 2018, Global Construction Review, January 2019. 
49 State Mortgage Provider to Disburse  Rp 1.7tr for Low Cost Houses, The Jakarta Post, last modified 19 January 2019,     
https://www.thejakartapost.com/news/2019/01/21/state-mortgage-provider-to-disburse-rp-1-7t-for-low-cost-houses.html. 

T h e  g o v e r n m e n t  l a u n c h e d  t h e  ‘ O n e  
M i l l i o n  H o u s e s  P r o g r a m  i n  2 0 1 4 -
2 0 1 5  –  a  p r o g r a m m e  a d d i n g  o n e  
m i l l i o n  h o u s e s  e a c h  y e a r  t o  r e d u c e  
I n d o n e s i a ’ s  h o u s i n g  d e f i c i t .  I n  2 0 1 8 ,  
t h i s  t a r g e t  w a s  m e t  f o r  t h e  f i r s t  t i m e  
a n d  t h e  g o v e r n m e n t  h o p e d  t o  
r e d u c e  t h e  d e f i c i t  t o  5 . 4  m i l l i o n  
u n i t s  b y  2 0 1 9 . 48  

I F C  E d g e ,  w h o  w o r k  w i t h  
d e v e l o p e r s ,  f i n a n c i a l  i n s t i t u t i o n s ,  
t h e  g o v e r n m e n t ,  a n d  u n i v e r s i t i e s  t o  
e n s u r e  b u i l d i n g s  a r e  g r e e n  
c e r t i f i e d ,  s a y  t h a t  m o s t  d e v e l o p e r s  
d o  h a v e  a n  a f f o r d a b l e  h o u s i n g  
p r o j e c t  o r  t w o  a s  t h i s  i s  g r a d u a l l y  
b e c o m i n g  a  b i g  m a r k e t .  T h i s  i s  
o t h e r  t h a n  t h e  s o c i a l  h o u s i n g  t h e  
g o v e r n m e n t  e n a b l e s .  

How is Indonesia doing in 
the shelter-related SDGs? 

 

 

 

 

 

 

 

 

 

 

 

 

 

68.7 
Major Challenges 
Score moderately increasing 
Insufficient to attain goal 

73.4 
Significant Challenges 
Score moderately increasing 
Insufficient to attain goal 

34.8 
Major Challenges 
Trend information unavailable 

67.4 
Significant Challenges 
Score moderately increasing 
Insufficient to attain goal 
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Business Models in Housing and 
ShelterTech in Indonesia 

D u e  t o  s t r o n g  g o v e r n m e n t  i n t e r v e n t i o n  a n d  l a c k  o f  t r a n s p a r e n c y ,  i n n o v a t i o n  i n  
t h i s  s e c t o r  h a s  b e e n  l i m i t e d  d e s p i t e  t h e  m i l l i o n  h o u s e s  p r o g r a m .  M e k a r  
e s t i m a t e s  t h a t  t h e r e  w i l l  b e  o n l y  U S D  0 . 9  b i l l i o n  i m p a c t  i n v e s t m e n t s  o v e r  t h e  n e x t  
f i v e  y e a r s  i n  t h i s  s e c t o r ,  a s  a g a i n s t  t h e  t o t a l  o f  U S D  5  b i l l i o n  t h a t  w a s  e s t i m a t e d  
t o  b e  m a d e  b y  2 0 1 9 . 50  

H e r e  a r e  a  f e w  e x a m p l e s  o f  m o d e l s  t h a t  h a v e  c o m e  u p  i n  t h e  l a s t  f e w  y e a r s  i n  
I n d o n e s i a :   

 

Property Developer 

ELANG GROUP 

Elang Gumilang 
FOUNDER 

2013 - 2014 
YEAR ESTABLISHED 

Revenue Generating 
STAGE 

T h e  g r o u p  b u i l t  a n d  s o l d  h o m e s  t o  l o w e r  i n c o m e  
I n d o n e s i a n s  –  h i g h - q u a l i t y  s t e e l  a n d  c o n c r e t e ,  3 6  s q .  m  i n  
s i z e ,  a n d  c o m p l e t e  w i t h  t w o  r o o m s ,  a  b a t h r o o m ,  a n d  a  
k i t c h e n .  T h e  g r o u p  a l s o  b u i l t  k i o s k s  w i t h  e v e r y  p r o j e c t  t h a t  
r e s i d e n t s  c o u l d  p u r c h a s e  t o  e s t a b l i s h  s m a l l  s t o r e s ,  a n d  
p r o v i d e d  p r o p e r t y ,  s e c u r i t y ,  a n d  w a s t e  m a n a g e m e n t  
s e r v i c e s  a t  n o  c o s t  t i l l  c o o p e r a t i v e s  w e r e  e s t a b l i s h e d .  
E l a n g  w a s  a  s u c c e s s f u l  v e n t u r e  t h a t  w a s  p a r t  o f  
E N D E A V O R ’ s  i n t e r n a t i o n a l  c o h o r t .  H o w e v e r ,  s i n c e  2 0 1 7  
t h e r e  h a s  b e e n  l e s s  f o c u s  o n  E l a n g ’ s  g r o u p ,  w h i c h  d o e s  
c o n t i n u e  t o  f i n a n c e  h o m e s  f o r  t h e  l o w e r  t o  m i d d l e  i n c o m e  
g r o u p s .  ( N o t e :  E l a n g  h a s  n o t  b e e n  a b l e  t o  s c a l e  o r  
l e v e r a g e  t h e  f u l l  E N D E A V O R  n e t w o r k  d u e  t o  t h e  c u l t u r a l  
a s p e c t  o f  I s l a m i c  f i n a n c e  a n d  b e l i e f s . )  

 
See Stakeholders section below to read about Raw Haus and Energy companies:   Ailesh 
Power, Clean Power Indonesia, Electric Vine Industries, Inovasi, Khaira Energy, Synergy 
Efficiency Solutions, TAZ and Xurya 

 

 

 

____________________ 
50 Mekar blog, last modified 2 July  2018 
    https://blog.mekar.id/en/impact-investing-in-indonesia-a-five-year-outlook/. 
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Technologies (Innovative Construction Material) 

MycoTech 

Adi Reza 
FOUNDER 

2012 
YEAR ESTABLISHED 

Revenue 
Generating 
STAGE 

A  s o c i a l  e n t e r p r i s e  t h a t  u s e s  m u s h r o o m  m y c e l i a  a s  a  n o n -
t o x i c  b i n d e r  a g e n t  t h a t  e n a b l e s  t h e  p r o d u c t i o n  o f  
a f f o r d a b l e ,  e n v i r o n m e n t a l l y  f r i e n d l y  a n d  r e c y c l a b l e  
b u i l d i n g  m a t e r i a l s ,  f o r  a  w i d e  r a n g e  o f  a p p l i c a t i o n s ,  f r o m  
a g r i c u l t u r a l  w a s t e .  M y c o t e c h  c a n  b e  m a n u f a c t u r e d  f o r  a  
c o s t  5 0 %  c h e a p e r  t h a n  t h o s e  m a d e  f r o m  t r a d i t i o n a l l y  
u s e d  m a t e r i a l s  s u c h  a s  g y p s u m  b o a r d  o r  c l a y  b r i c k .  I t  i s  
t e n  t i m e s  m o r e  l i g h t w e i g h t  t h a n  t h e s e  m a t e r i a l s  a n d  h a s  
b e t t e r  p r o d u c t i o n  e f f i c i e n c y ,  a l l o w i n g  f o r  f a s t e r  
c o n s t r u c t i o n .  S i n c e  2 0 1 7 ,  M y c o T e c h  h a s  b e e n  p r o d u c i n g  
a l t e r n a t i v e s  t o  l e a t h e r ,  a n d  w h i l e  t h e y  s t i l l  h a v e  t h e  
t e c h n o l o g y  f o r  i n t e r i o r  b u i l d i n g  m a t e r i a l ,  t h e y  h a v e  n o t  
b e e n  a b l e  t o  c o m m e r c i a l i s e  t h a t  s o l u t i o n .   

 

See Stakeholders section below to read about B-Foam, GeoFast, P.T Tasblock and Tech Prom Lab  

 

Tech Solutions: FinTech 

Gradana 
 
Angela Oetama 
FOUNDER 
 
YEAR ESTABLISHED 
 
Revenue 
Generating 
STAGE 

G r a d a n a ,  a  t e c h  s t a r t u p ,  i s  a  p e e r - t o - p e e r  ( P 2 P )  l e n d i n g  
m a r k e t p l a c e  a d d r e s s i n g  i s s u e s  o f  l i m i t e d  f u n d i n g  
a l t e r n a t i v e s  t o  b u y  p r o p e r t y  w h i l e  t h e r e  a r e  i d l e  f u n d s  i n  
t h e  e c o n o m y  t h a t  c a n  b e  p r o d u c t i v e l y  u t i l i s e d .  G r a d a n a  
c u r r e n t l y  o f f e r s  f o u r  p r o d u c t s  f o r  l e n d e r s  a n d  b o r r o w e r s  
t o  c h o o s e  f r o m :  G r a D P / G r a S t r a t a  ( p r o p e r t y  p u r c h a s e  
f i n a n c i n g ) ,  G r a S e w a  ( r e n t a l  b r i d g i n g  l o a n  f o r  b o r r o w e r s  t o  
o b t a i n  m o n t h l y  p a y m e n t s ) ,  G r a R e n o v  ( r e n o v a t i o n / i n t e r i o r  
d e s i g n  f i n a n c i n g ) ,  a n d  G r a K a r y a  ( i n v o i c e - b a s e d  f i n a n c i n g  
f o r  p r o p e r t y  r e l a t e d  v e n d o r s ) .  T r y b  G r o u p  i n v e s t e d  i n  
G r a d a n a  i n  M a y  2 0 1 9  i n  i t s  p r e - S e r i e s  A  r o u n d  a n d  t h e  
e n t e r p r i s e  i s  c u r r e n t l y  r a i s i n g  S e r i e s  A  r o u n d  o f  U S D  5  
m i l l i o n .   
 

 

See Stakeholders section below to read about Agenkan, Gangdeng Tangan, Julo and UangTeman 
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Tech Solutions: PropTech 
 

City Plan 

Rizki Fadhilah 
FOUNDER 

2017 
YEAR ESTABLISHED 

Unclear 
STAGE 

C i t y  P l a n  a l l o w s  u s e r s  t o  u n d e r s t a n d  w h a t  c a n  b e  b u i l t  o n  
a  p a r t i c u l a r  a r e a  b a s e d  o n  z o n i n g  r e g u l a t i o n s .  W h i l e  t h e  
a p p  i s  f o c u s e d  o n  s m a r t  c i t i e s  a n d  h e l p i n g  g o v e r n m e n t s  
w i t h  c i t y  p l a n n i n g ,  i t  c a n  a p p l y  t o  h o u s i n g  l o c a t i o n s  a s  
w e l l .  C i t y  P l a n  w a s  p a r t  o f  t h e  K o l a b o r a s i  a c c e l e r a t o r  
p r o g r a m m e  a n d  h a s  p a r t n e r e d  w i t h  m u l t i p l e  o r g a n i s a t i o n s  
i n  t h e i r  j o u r n e y  i n c l u d i n g  B r i t i s h  C o u n c i l ,  T h e  W o r l d  B a n k ,  
a n d  T h e  A s i a  F o u n d a t i o n .  
 

 

IBuild 

FOUNDER 
 
2016 
YEAR ESTABLISHED 
 
STAGE 

i B U I L D  i s  a  m o b i l e  p l a t f o r m  t e c h n o l o g y  t h a t  h e l p s  
c o u n t r i e s  a n d  g o v e r n m e n t s  b r i d g e  t h e  h o u s i n g  g a p  v i a  a  
t r a n s p a r e n t  s y s t e m .  P e o p l e  i n  n e e d  o f  a f f o r d a b l e  h o u s i n g  
a r e  c o n n e c t e d  w i t h  e x p e r t s  i n  t h e  c o n s t r u c t i o n  i n d u s t r y  
l o o k i n g  f o r  p r o j e c t s  o r  w o r k .  i B u i l d  i s  a l r e a d y  i n  
p a r t n e r s h i p  w i t h  H a b i t a t  f o r  H u m a n i t y  g l o b a l l y  a n d  
I n d o n e s i a  i s  t h e  o n l y  A S E A N  c o u n t r y  t h e y  a r e  b a s e d  i n  
c u r r e n t l y .  
 

 
 
See Stakeholders section below to read about ARSITAG,, Bamms, Dekoruma.com, SpaceStock, 
UrbanIndo now 99.co 
 

WASH 

Nazava 

Lieselotte Heederik 
FOUNDER 

2009 
YEAR ESTABLISHED 

Revenue 
Generating 
STAGE 

N a z a v a  i s  o n e  o f  I n d o n e s i a ’ s  b e s t - k n o w n  s o c i a l  
e n t e r p r i s e s .  T h e y  p r o d u c e  a n d  d i s t r i b u t e  c h e a p  w a t e r  
f i l t e r s  b o t h  d i r e c t l y  a s  w e l l  a s  v i a  m u l t i - c h a n n e l  
p a r t n e r s h i p s .   T h e  e n t e r p r i s e  i s  c u r r e n t l y  r a i s i n g  i t s  n e x t  
r o u n d  o f  f u n d i n g  a n d  e x p a n d i n g  i n t o  t h e  E a s t  A f r i c a  
m a r k e t s .  T h e i r  c h a l l e n g e  w i t h  e x p a n d i n g  i n  S o u t h e a s t  
A s i a  i s  t h a t  m a r k e t i n g  h a s  t o  b e  h i g h - t o u c h  s i n c e  
S o u t h e a s t  A s i a n s  p r e f e r  b o i l e d  w a t e r  t o  f i l t e r e d .  
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Water ID 

Ichsan Milia 
FOUNDER 
 
YEAR ESTABLISHED 
 
Revenue 
Generating 
STAGE 

W a t e r  I D  i s  a  d i g i t a l  s o c i a l  e n t e r p r i s e  w o r k i n g  t o  s o l v e  t h e  
c r i s i s  o f  l a c k  o f  a c c e s s  t o  c l e a n  w a t e r  i n  n o n - u r b a n  a r e a s  
a s  w e l l .  T h e i r  s o l u t i o n s  i n c l u d e  p a r t n e r s h i p s  w i t h  N G O s  
a n d  c o r p o r a t e  s o c i a l  r e s p o n s i b i l i t y  ( C S R )  f o u n d a t i o n s ,  
g e t t i n g  p u b l i c  d o n a t i o n s  v i a  c a m p a i g n s  t o  h e l p  b u i l d  w e l l s ,  
e x t e n d  p i p e l i n e s ,  a n d  e n s u r e  r a i n w a t e r  h a r v e s t i n g  a n d  
v a r i o u s  f i l t r a t i o n  o p t i o n s  t o  a r e a s  w i t h o u t  w a t e r .  
 

 

See Stakeholders section below to read about Komodo Water, Obabas, PT Guna Olah Limbah, 
Smash,  Waste4Change. 

 

Others 

Pandahos 
Indonesia 

Revenue 
Generating 
STAGE 

P a n d a h o s  I n d o n e s i a  a r e  a r c h i t e c t s  w h o  d e s i g n  a f f o r d a b l e  
h o u s i n g  b a s e d  o n  p r e f a b  a n d  s u s t a i n a b l e  m a t e r i a l s .   

 

Coaction 
Indonesia 

C o a c t i o n  I n d o n e s i a  i s  a n  a d v o c a c y  g r o u p  t h a t  r a i s e s  
a w a r e n e s s  o n  r e n e w a b l e  e n e r g y  a l o n g  w i t h  o t h e r  c i v i l  
s o c i e t y  o r g a n i s a t i o n s  o n  e n v i r o n m e n t  a n d  c o n s e r v a t i o n  
a w a r e n e s s .   
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KEY OPPORTUNITIES, CHALLENGES 
AND RECOMMENDATIONS  

Opportunities 

I n  2 0 1 2 ,  M c K i n s e y  f o r e c a s t  t h a t  I n d o n e s i a  w o u l d  b e c o m e  t h e  w o r l d ’ s  s e v e n t h  
l a r g e s t  e c o n o m y  w i t h  a  m i d d l e - c l a s s  p o p u l a t i o n  o f  9 0  m i l l i o n  b y  2 0 3 0 . 51 B y  2 0 1 7 ,  
P W C  h a d  c h a n g e d  t h a t  p r e d i c t i o n  t o  f o u r t h  l a r g e s t  e c o n o m y  b y  2 0 5 0 . 52 W h i l e  t h e  
e c o n o m y  i s  b o o m i n g ,  i t s  n e w  w e a l t h  i s  n o t  t r i c k l i n g  d o w n  f a s t  e n o u g h .  F o u r  o f  i t s  
r i c h e s t  b i l l i o n a i r e s  h a v e  m o r e  w e a l t h  t h a n  1 0 0  m i l l i o n  o f  i t s  p o o r e s t  ( 4 0 %  o f  i t s  
p o p u l a t i o n ) , 53 c r e a t i n g  a  b i g  m a r k e t  f o r  i m p a c t  e n t e r p r i s e s .  A c c o r d i n g  t o  M e k a r ,  
t h e  i m p a c t  i n v e s t m e n t  m a r k e t  c a n  a b s o r b  U S D  2 3  b i l l i o n  i n  c a p i t a l  o v e r  t h e  n e x t  
f i v e  y e a r s . 54   

What can we expect in Affordable Housing and 
Adjacent Sectors?  

B y  2 0 1 9 ,  t h e  g o v e r n m e n t  h o p e d  t o  h a v e  s l a s h e d  t h e  h o u s i n g  d e f i c i t  f r o m  1 1 . 4  
m i l l i o n  u n i t s  t o  6 . 9  m i l l i o n  b y  i n c r e a s i n g  h o u s i n g  b u d g e t  a n d  v i a  t h e  “ O n e  M i l l i o n  
H o u s e s ”  o b j e c t i v e .  A s  o f  2 0 1 8 ,  t h i s  d e f i c i t  c o n t i n u e d  t o  b e  h i g h .   

 
Low Cost Housing 

S i n c e  t h e  s e c t o r  w i l l  b e  s e m i  s t a t e - f u n d e d ,  i t  c o u l d  g r o w  b a s e d  o n  d e s i g n i n g  l o w -
c o s t  a n d  m o r e  e f f i c i e n t  h o m e s  u s i n g  l o w - c o s t  a l t e r n a t i v e  m a t e r i a l s ,  r a i n w a t e r  
h a r v e s t i n g ,  c l e v e r  c o o l i n g ,  s o l a r  c o l l e c t o r s ,  a n d  s o  o n .  M u c h  c a n  b e  g a i n e d  i n  
d e s i g n  t o  r e d u c e  t h e  c o s t  o f  l i v i n g  i n  s u c h  a  h o u s e  f o r  t h e  n e w  l o w - i n c o m e  
o w n e r s .  A l s o  h o u s i n g  c o n t r a c t s  w i l l  b e  o n  t h e  l a r g e r  s i d e .   

 

____________________ 
51 Raoul Oberman, The Archipelago Economy: Unleashing Indonesia’s Potential, McKinsey Global Institute, 2012, p. 1. 
52 PWC, last modified 5 February 2017, https://www.pwc.com/gx/en/issues/economy/the-world-in-2050.html. 
53 Tim Lindsey and Tim Mann, Indonesia: The Not So Good News, The Interpreter, 2020, accessed on 5 February 2020. 
54 Mekar blog. 
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Energy 

It is estimated that the country’s renewable energy 
consumption will grow to 28% of its total power generation, 
making it the largest potential impact sector.  
 
W h i l e  t h e r e  a r e  a  n u m b e r  o f  c u r r e n t  i m p a c t  e n t e r p r i s e s  i n  t h i s  s p a c e ,  m o r e  
o p p o r t u n i t i e s  l i e :  

  i n  t h e  h o u s e h o l d ,  s i n g l e  b u i l d i n g  o r  ( r u r a l )  m i c r o - g r i d  p r o j e c t s  s e c t o r  
w h e r e  a  s m a l l  g e n e r a t i o n  f a c i l i t y  i s  i n s t a l l e d  f o r  ‘ c l o s e d - l o o p ’  
c o n s u m p t i o n ,  f e e d i n g  l i m i t e d  o r  n o  p o w e r  i n t o  t h e  g r i d  

  i n  e n e r g y  e f f i c i e n c y  p r o j e c t s  w h e r e  s y s t e m s  o f  b u i l d i n g s  a r e  r e p l a c e d  
w i t h  m o r e  e f f i c i e n t  s y s t e m s ,  r e d u c i n g  t h e  o v e r a l l  e l e c t r i c i t y  b i l l  f o r  t h e  
b u i l d i n g  ( f o r  e x a m p l e :  S y n e r g y  E f f i c i e n c y  S o l u t i o n s ,  E l e c t r i c  V i n e  
I n d u s t r i e s )  

 

Water 

Indonesia’s water needs are expected to grow by 60% in 
2050 compared to what they were in 2016, according to 
ADB. 

W h i l e  w a t e r  s u p p l y  c a n n o t  b e  p r i v a t i s e d ,  t h e r e  i s  s c o p e  f o r  t h e  s e c t o r  t o  g r o w  i n  
t e r m s  o f  w a t e r  f i l t r a t i o n  s y s t e m s ,  r e v e r s e  o s m o s i s ,  a n d  d e s a l i n a t i o n  p l a n t s  f o r  
h o u s i n g  e s t a t e s ,  i s l a n d s ,  r e s o r t s ,  a n d  o f f i c e  t o w e r s .  F a r - f l u n g  c o m m u n i t i e s  w i l l  
n e e d  b e t t e r  r a i n w a t e r  h a r v e s t i n g  s y s t e m s ,  a n d  c o m p a n i e s  t h a t  b u i l d  r e s e r v o i r s ,  
d a m s ,  a n d  p u m p s  c a n  e x p e c t  t o  g r o w  v i a  g o v e r n m e n t  c o n t r a c t s .  
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Sanitation 

O v e r  3 5 %  o f  t h e  p o p u l a t i o n  l a c k  a c c e s s  t o  s a n i t a t i o n  f a c i l i t i e s .  I n d o n e s i a  h a s  
h i s t o r i c a l l y  a d d r e s s e d  t h i s  p r o b l e m  w i t h  t h e  s u p p o r t  o f  a i d  o r g a n i s a t i o n s  a n d  
c r e d i t  c o o p e r a t i v e s  t h a t  p r o v i d e  l o a n s  t o  p u r c h a s e  t o i l e t s / f a c i l i t i e s .   

This sector has the potential for materials needed to build 
facilities, employing skilled labour as well as spin-offs like 
organic fertilisers and biogas. 

 

Recycling and Water Processing  

R e c y c l i n g  i s  e x p e c t e d  t o  g r o w  a t  5 %  a n n u a l l y  w h i l e  w a s t e  p r o c e s s i n g  a t  2 % .  
W a s t e  m a n a g e m e n t  i s  a t  a  c r i s i s  l e v e l  i n  I n d o n e s i a  a n d  s o m e  8 0 %  p l a s t i c  w a s t e  
e n d s  u p  i n  t h e  o c e a n .  T h e  g o v e r n m e n t  n e e d s  t o  i n t e r v e n e  w i t h  s t a t e - f u n d e d  
f a c i l i t i e s ,  b e t t e r  r e g u l a t i o n s ,  a n d  e n f o r c e m e n t .  M o r e o v e r ,  d u e  t o  1 . 2  m i l l i o n  
s c a v e n g e r s ,  r e v e n u e s  i n  t h i s  s e c t o r  a r e  s t i l l  i n f o r m a l .   

Recycled waste from agriculture can be used for making 
paper, cardboard, and medium-density fibreboard (MDF)-
like panelling, while recycled plastic can be converted to 
surrogate wood flooring and panelling, among other things.  

W h i l e  w a s t e  b a n k s  a l r e a d y  e x i s t ,  m o r e  a w a r e n e s s  a s  w e l l  a s  i n n o v a t i v e  
t e c h n o l o g y  i s  n e e d e d  t o  c o n v e r t  w a s t e  t o  b u i l d i n g  m a t e r i a l .   T h e  s a l e  a n d  
m a n a g e m e n t  o f  w a s t e  s e p a r a t i o n  t r u c k s ,  h o u s e h o l d  c o m p o s t i n g ,  o r  s e p a r a t i o n  
b i n s  a r e  a l s o  p o t e n t i a l  o p p o r t u n i t i e s .   
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O t h e r  t h a n  t h e  a b o v e  s e c t o r s ,  i m p a c t  i n v e s t m e n t  o p p o r t u n i t i e s  e x i s t  i n  s e c t o r s  
l i k e :  

 F i n t e c h :  w i t h  e n t e r p r i s e s  f o c u s e d  o n  h o u s i n g  l o a n s  ( l i k e  G r a d a n a ) ,  
i n s u r a n c e ,  m o r t g a g e s ,  e t c .  S o m e  i n v e s t o r s  s u g g e s t  t h a t  t h i s  m a y  b e  t h e  
e a s i e s t  r o u t e  t o  g e t  i m p a c t  e n t e r p r i s e s  t h i n k i n g  a b o u t  h o u s i n g  f i n a n c e  a s  
t h e  f i n t e c h  s e c t o r  i s  a l r e a d y  o n  t h e  r i s e .   

 T e c h n o l o g y :  f o c u s e d  o n  m a i n t e n a n c e  a n d  c o m m u n i t y  b u i l d i n g .  

 M a r k e t p l a c e s :  t h a t  b r i n g  t o g e t h e r  o w n e r s  w h o  w o u l d  l i k e  t o  s e l f - b u i l d  w i t h  
s u p p l i e r s .   

 

Challenges 

 A f f o r d a b l e  h o u s i n g  i n  I n d o n e s i a  i s  v e r y  m u c h  a  g o v e r n m e n t -
l e d  s e c t o r .  D u e  t o  t h i s ,  m u ch  o f  t h e  i n v e s t m e n t  i n  
a f f o rd a b l e  o r so ci a l  h o u si n g  wi l l  b e  s t a t e - f u n d e d .   

 W i t h  re a l  e st a t e  d e v e l o p e rs b u i l d i n g  a f f o rd a b l e  h o u si n g  
p r o j e c t s  a s  p a r t  o f  t h e i r  p o r t f o l i o ,  i t  w o u l d  b e  d i f f i c u l t  f o r  
s m a l l e r  e n t e r p r i s e s  t o  g e t  d i r e c t l y  i n t o  h o u s i n g .   

 M a r k e t - b a s e d  m o d e l s  m a y  s u f f e r  b e c a u s e  o f  m a r k e t  
d i s t o rt i o n s d u e  t o  su b s i d i e s f r o m  t h e  g o v e rn m e n t .  
H o w e v e r ,  s h e l t e r  s e c t o r s  a r e  m o r e  v i a b l e  a n d  m a y  h a v e  t h e  
p o t e n t i a l  t o  s c a l e .   

 T h e r e  a r e  n o  cl e a r - cu t  s t a n d a rd s  f o r  a l t e r n a t e  b u i l d i n g  
m a t e r i a l  o r  i n n o v a t i v e  s o l u t i o n s  a r o u n d  a f f o r d a b l e  h o u s i n g  i n  
I n d o n e s i a .   

 I n ve s t m e n t s i n  a f f o rd a b l e  h o u s i n g  w i l l  b e  su b j e c t  t o  
re g u l a t o ry  u n c e r t a i n t i e s ,  w i t h  l i k e l y  l a n d  p e r m i t  i s s u e s .  
T h i s  m a y  c o n t i n u e  t o  d i s s u a d e  i n n o v a t i v e  e n t r e p r e n e u r s  t o  
t e s t  a n d  v a l i d a t e  m o d e l s  f o r  s c a l e .   

 W h i l e  t h e  G o v e r n m e n t  h a s  t h e  ‘ m i l l i o n  h o u s e s  p r o g r a m ’ ,  t h e r e  
n e e d  t o  b e  b e t t e r i n ce n t i v e s f o r c o n s u m e r s  ( e s p e c i a l l y  
t h e  l o w e r  m i d d l e  c l a s s )  t o  b u y  t h e s e  u n i t ,  i n c l u d i n g  a c c e s s  t o  
e a s y  f i n a n c i n g .   

 

 

 

 

Affordable housing solutions may remain out 
of reach for private investors due to government 
grants and subsidies, and small enterprises due 
to real estate developers expanding portfolio. 
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Recommendations 

 
 S h e l t e r  s e c t o r s  a r e  i n c r e a s i n g l y  g i v i n g  r i s e  t o  m o r e  s o c i a l  e n t e r p r i s e s  

e s p e c i a l l y  i n  w a s t e  m a n a g e m e n t  b a n k s ,  e n e r g y ,  a n d  m i c r o f i n a n c i n g .  F o r  
I n d o n e s i a  t h e s e  s e c t o r s  w o u l d  n e e d  t o  b e  t h e  a r e a  o f  f o c u s .   

 C o m p a n i e s  l i k e  N a z a v a  a n d  G r a d a n a  a r e  a l r e a d y  g r o w i n g  r a p i d l y  i n  t h e  
c o u n t r y  a n d  l o o k i n g  t o  e x p a n d  t o  o t h e r  m a r k e t s .  T h e y  w o u l d  b e n e f i t  f r o m  
a  r e g i o n a l  a c c e l e r a t o r .   

 W h i l e  I n d o n e s i a  h a s  m a n y  i n t e r m e d i a r i e s  a n d  c o m p e t i t i o n s ,  c a p a c i t y  
b u i l d i n g  n e e d s  t o  g e t  m o r e  r o b u s t  w i t h  a c c o u n t a b l e  k e y  p e r f o r m a n c e  
i n d i c a t o r s  ( K P I s )  t o  i n c r e a s e  t h e  p e r c e n t a g e  o f  i n v e s t m e n t - r e a d y  
e n t e r p r i s e s .  T h e y  w o u l d  b e n e f i t  f r o m  r e g i o n a l  p a r t n e r s h i p s  s u c h  a s  
H a b i t a t  f o r  H u m a n i t y  i n  t h e  s h e l t e r - a d j a c e n t  s p a c e .   

 W e  s t r o n g l y  r e c o m m e n d  c r e a t i n g  a  n e t w o r k  w i t h  l o c a l  c h a m p i o n  
i n v e s t o r s  ( f a m i l y  f o u n d a t i o n s ,  H N W I s ,  e t c . )  –  t h i s  w o u l d  b o o s t  t h e  s o c i a l  
e n t e r p r i s e  i n v e s t m e n t  m a r k e t  i n  I n d o n e s i a .  

 

Recommended Stakeholders 

E n t re p re n e u r s  P a rt n e r s  I n ve s t o r s &  i n t e rm e d i a ri e s  

N a z a v a  

G a r d a n a  

i B u i l d  

I F C  E d g e  A N G I N  

P a t a m a r  C a p i t a l  

M o o n s h o t  V e n t u r e s  

I n s t e l l a r  

U S A H A  S o s i a l  

D i g i t a r a y a  ( f o r  t e c h - r e l a t e d  s e c t o r s )  
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INDONESIA STAKEHOLDER SECTION 

Impact Investors (Seed to Early-Stage)  

1. 500 startups :  (an accelerator) it invests in all  companies that take part in 
their Seed Program, for which participation fee is USD 37,500. The 
investment is structured as a convertible security. Companies receive an 
investment of USD 150,000 for around 6% of their  company. The convertible 
security has certain special rights for 500 Startups, including the right to 
make a follow-on investment of an additional USD 500,000 or 20% of the 
startup’s next priced round of USD 1,000,000 or more, whichever is lower, 
which expires after the conversion of the convertible security.  

2. Aavishkar Venture Management Services :  an India-based early-stage 
impact investor that follows a venture capital  form of investing. They invest in 
social enterprises focusing on agricu lture, energy, financial inclu sion,  
women/girl empowerment, among others.  Indonesia is the only Southeast  
Asian market they currently invest in.   

3. Accion :  a global fund that invests in pre-seed to growth-stage enterprises 
focused primarily on the financially underserved. Their focus on Southeast 
Asia is increasing and early seed investments include Coda Pay (a payment 
via mobile airtime app) in Indonesia. Seed stage deals are typically between 
USD 300,000-500,000. They also have an Accion Frontier Inclusion Fund 
that focuses on innovative fintech companies developed for the underserved 
in emerging markets.  Managed by Quona Capital ,  the Frontier Inclu sion 
Fund’s portfolio includes Koin Works, a P2P lending marketplace for business 
to business (B2B)/business to consumer (B2C) loans,  and Julo,  a digital 
affordable consumer lender.   

4. Agaeti Venture Capital :  an early stage venture capital  focused on pre-
Series A and Series A for tech startups based primari ly in Indonesia with an 
expansion focus into Southeast Asia. It invested in Xurya, a renewable energy 
company for commercial enterprises.  

5. Alpha JWC Ventures :  an Indonesia-focused venture capital  firm focused on 
fintech and sustainable consumer sectors. They invest right from early stage 
up to Series B.  Their portfolio includes P2P lending platform Modalku  
(Funding Societies),  Indonesia’s tax application company Pajak, and Tanihub, 
an agriculture e-commerce site.  

6. ANGIN:  it  has grown into the largest network of HNWIs in Indonesia who pool 
resources together to engage in early-stage investment and mentoring.  
Investors can put in USD 20,000-100,000, and deal sizes are from USD 
100,000-500,000; f inancing of deals is through diverse combination of  
instruments – equity, mezzanine debt, and even loans. The network is also 
receiving interest from foreign investors including family off ices from 
Singapore.  
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7. AppWorks :  it  has a six-month accelerator programme for seed-stage 
companies, while its Fund invests in growth-stage startups.  Deal sizes can be 
from seed (USD 200,000) to Series C (USD 10 million). While they are 
primari ly focused on Hong Kong, they have made investments in Indonesia or 
in companies that are expanding into Indonesia.  

8. BeeNext Ventures :  a Singapore-based venture capital  firm that invests in 
India, Southeast Asia,  Japan, and the US.  

9. Central Capital Ventura :  a corporate venture capital firm backed by  
Indonesia’s largest private bank, Bank Central Asia, focused particularly on 
startups disrupting the financial services space.  

10. C4D Partners :  a Netherlands-headquartered impact fu nd that invests in 
Indonesia, India, and the Philippines via their local offices and a USD 50 millio n 
C4D Asia Fund. In Indonesia, they invest via mezzanine – equity-like debt – 
instruments that will  l iquidate over time and are stru ctured around cash f low 
projections. Investments range from USD 200,000-2 million with an average 
five-year investment period.  

11. Convergence Ventures :  an early stage, sector agnostic venture capital f irm 
focused on digital disruptions.  

12. East Ventures :  an early stage, Singapore-based venture fund focused on 
Japan and Southeast Asia. Considered to be the most active seed investor in 
Indonesia, it has an Indonesia focused USD 200 million fund EV Growth ,  
focused on tech and young startups, and invests via seed and venture rounds  
of up to USD 500,000. The fund also has the capacity to add up USD 1 mill ion 
in follow-up rounds.  

13. Impact Investment Exchange (IIX) :  they invest in Indonesia via their IIX 
Growth Fund in the sectors of clean energy, green technology and water,  and 
health and sanitation. They also connect impact investors with social  
entrepreneurs via their Impact Partners crowdfunding platform.  

14. Indogen Capital :  a relatively new sector agnostic investor with a deep 
Indonesian focus, invests in companies that are beyond seed stage but have 
a requirement between USD 150,100-500,000. One of the fund’s founders is 
Naraya Ciputra,  a member of the Ciputra conglomerate that is primarily active 
in real estate development but also known for philanthropic contributions.  

15. Inspire Ventures :  i t  is a USD 25 mil lion partner-fu nded ventu re builder 
that invests in early stage as well  as growth companies in Indonesia.  

16. Intudo Ventures :  an ‘Indonesia-only’ independent venture capital firm that  
invests in homegrown early-stage companies (lead or co-lead Pre-Series A 
and Series A/B financings,  with an initial investment amount of USD 500,000-
5 million per company) in the consumer, f inance and insurance, health and 
wellness, and education sectors.  

17. Kinara :  an early stage accelerator and impact investing firm.  
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18. Mana Impact Partners :  a Singapore headquartered impact fund that 
focuses on energy,  water,  and agriculture through medium- to long-term 
capital.  They invested in Nazava, which provides safe and affordable access 
to clean water.  

19. Mercy Corps Ventures (MCV) :  i t  makes equity or convertible debt 
investments in ventures pioneering solutions in financial services, agriculture,  
last-mile logistics,  and youth employment. They are an early source of capital  
for these ventures, which are then followed up with a significant investment  
of time and expertise.  Investment sizes vary from USD 50,000 to 250,000. 

20. Monk’s Hill  Ventures :  a Singapore and Jakarta based fund that invests in 
startups at Series A (post-seed stage) across Southeast Asia.  

21. Moonshot Ventures :  a venture capital (earlier impact fu nd) that set up in 
Indonesia about a year ago and is looking to invest in and grow disruptive 
startups with a high impact on society across one or many SDGs.  

22. Patamar Capital :  i t  invests in impact enterprises that work on benefitting 
low-income groups via Series A and Series B investments.   

23. PhiTrust Asia :  an impact investment company focusing on South east Asia,  
investing in two high growth and large impact sectors – healthy food and 
access to energy. They provide financing via equity, debt and convertible 
debt.  Their average deal size is of USD 100,000-300,000. 

24. Pymwymic :  a Netherlands-based community of impact investors. They 
make direct investments as well  as via sector-specific funds.  They are an 
investor in Nazava. 

25. SeedPlus :  a Singapore-based seed venture firm focused on investing in 
early-stage companies with a deal range of USD 500,000-1mil lion.  

26. Spiral Ventures Asia :  it  invests in startups that address social needs and 
future opportunities in Southeast Asia and India.  In addition to investment and 
pursuing financial  return, the f irm also provides a bridge among corporates 
and growing Asian startups,  and facilitate market access and collaboration 
among them to create greater value. Their portfolio includes Urbanindo and 
UangTeman.  

27. Strive earlier GREE ventures :  a Japanese fund that invests in the 
Southeast Asian market, mostly in startups at seed or Series A.  Its early stage  
investments are usually between USD 300,000-1 mil l ion. It  has invested in  
Indonesian startup City Plan.  

28. Wavemaker Partners :  a dual-headquartered, Los Angeles and Singapore 
based, early-stage  v e n t u r e  c a p i t a l  f i r m  t h a t  i n v e s t s  i n  e n t e r p r i s e ,  
c o n s u m e r ,  a n d  d e e p - t e c h  f i r m s .  T h e i r  p o r t f o l i o  i n c l u d e s  N o v a d e  ( a  
c o n s t r u c t i o n  f o c u s e d  a p p  i n  S i n g a p o r e )  a n d  O n e  S t o c k  Home (Thai based 
online marketplace that connects buyers and sellers of construction material) .   
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Incubators and Accelerators 

1 .  D i g i t a ra y a :  a n  I n d o n e s i a n  b a s e d  s t a r t u p  a c c e l e r a t o r  t h a t  h a s  h e l p e d  7 3  
s t a r t u p s  f r o m  1 2  c o u n t r i e s .  T h e i r  f o c u s  i s  a l l  t e c h n o l o g y  d i s r u p t i v e  
c o m p a n i e s  a c r o s s  d i f f e r e n t  s e c t o r s  i n c l u d i n g  r e n e w a b l e  e n e r g y  a n d  
c l e a n t e c h .   

2 .  E n d e a vo u r :  i s  a  g l o b a l  e n t r e p r e n e u r s h i p  s y s t e m  t h a t  h e l p s  i n n o v a t o r s  
s c a l e  a n d  t h e i r  s e c t o r  f o c u s  i n c l u d e s  s m a r t  c i t i e s .  E n d e a v o u r  o f f e r s  t h e i r  
e n t r e p r e n e u r s  a c c e s s  t o  t a l e n t ,  m e n t o r s ,  e d u c a t i o n  a n d  i n v e s t m e n t .  T h e i r  
I n d o n e s i a n  e n t r e p r e n e u r s  i n c l u d e  S y n e r g y  E f f i c i e n c y  S o l u t i o n s  a n d  
P e r a d a b a n  L a n d .   

3 .  E n v i u :  a  g l o b a l  v e n t u r e  b u i l d e r  t h a t  h a s  r e c e n t l y  o p e n e d  i t s  I n d o n e s i a  
c h a p t e r .  T h e i r  f o c u s  i s  f i n a n c i a l  i n c l u s i o n ,  c i r c u l a r  e c o n o m y ,  a n d  f o o d  
s y s t e m  e n t e r p r i s e s .  T h e y  w o r k  w i t h  i m p a c t  o r g a n i s a t i o n s  o n  a  l o n g - t e r m  
b a s i s  t o  d i s r u p t  a n d  d r i v e  v a l u e  c h a i n s  a n d  s e c t o r s  t o  a  n e w  n o r m a l  b y  
h e l p i n g  t h e m  b u i l d  s u s t a i n a b l e  b u s i n e s s  m o d e l s .   

4 .  I m p a c t  A i m :  a  c o l l a b o r a t i o n  w i t h  5 0 0  s t a r t u p s  a n d  U N D P ,  I m p a c t  A i m  
I n d o n e s i a  i s  a  t e n - w e e k  a c c e l e r a t o r  p r o g r a m m e  f o c u s e d  o n  s t a r t u p s  t h a t  
h a v e  S D G - a l i g n e d  i m p a c t  a s  t h e i r  m a i n  o b j e c t i v e .  T h e y  r a n  t h e i r  f i r s t  
p r o g r a m m e  i n  2 0 1 9 ,  w h i c h  i s  a  n o n - i n v e s t m e n t  p r o g r a m m e .  S t a r t u p s  t h a t  
p a r t i c i p a t e  i n  t h i s  a c c e l e r a t o r  a r e  n o t  g u a r a n t e e d  i n v e s t m e n t s  f r o m  5 0 0  
s t a r t u p s  o r  U N D P .  I n s t e a d  t h e y  a r e  t a k e n  f o r  d e m o  d a y  t o  S i n g a p o r e  t o  
p i t c h  t o  a  d i v e r s e  g r o u p  o f  i n v e s t o r s .  T h e  p r o g r a m m e  f o c u s e s  o n  t r a c k i n g  
a n d  r e p o r t i n g  i m p a c t  a n d  c o n n e c t i n g  t o  g l o b a l  s t a k e h o l d e r s  a n d  c a p i t a l  t o  
f u e l  g r o w t h  a n d  o p p o r t u n i t i e s  –  t h e  c o h o r t  i s  t r e a t e d  a s  i n n o v a t i v e  s o l u t i o n  
p r o v i d e r s  t h a t  a l s o  c r e a t e  s t r o n g  s o c i a l  i m p a c t .   

5 .  I m p a c t  Hu b  J a k a r t a :  a n  i n n o v a t i o n  l a b ,  b u s i n e s s  i n c u b a t o r ,  a n d  h u b  f o r  
s o c i a l  e n t r e p r e n e u r s ,  a l o n g  w i t h  c o - w o r k i n g  s p a c e  a n d  m e m b e r s h i p  
o p t i o n s .   

6 .  I n o t e k :  a  b u s i n e s s  i n c u b a t o r  f o u n d e d  i n  2 0 0 8  t h a t  a l s o  h a s  a n  a c c e l e r a t o r  
a n d  m e n t o r i n g  p r o g r a m m e .   

7 .  I n st e l l a r:  a  s o c i a l  e n t e r p r i s e  a c c e l e r a t o r  a n d  i n c u b a t o r  t h a t  h a s  h e l p e d  
1 0 0  e n t e r p r i s e s .  T h e y  r u n  t h e  p r o g r a m m e s  t h r o u g h  R i s e  I n c ,  a  s i x - m o n t h  
p r o g r a m m e  o p e r a t e d  i n  c o l l a b o r a t i o n  w i t h  U n L t d  I n d o n e s i a  t h r o u g h  w h i c h  
e a r l y  s t a g e  e n t r e p r e n e u r s  a r e  c o a c h e d  a c r o s s  a l l  f u n d a m e n t a l s  e n d i n g  i n  
a  d e m o  d a y  a n d  R e m a k e  C i t y  J a k a r t a ,  w h i c h  i s  a  s h o r t e r  b o o t  c a m p  
p r o g r a m .   

8 .  K i n a ra :  a n  e a r l y  s t a g e  a c c e l e r a t o r  a n d  i m p a c t  i n v e s t i n g  f i r m .   

9 .  K o l a b o r a si :  a  p r e - a c c e l e r a t o r  p r o g r a m m e  t h a t  a l l o w s  e n t r e p r e n e u r s  t o  
b u i l d  o n  t h e i r  i d e a .  E n t r e p r e n e u r s  w i t h  s o c i a l  e n t e r p r i s e  i d e a s  a r e  
e n c o u r a g e d  t o  a p p l y  t o  S I A P ,  w h i l e  t h e i r  8 - 1 2 - m o n t h  V e n t u r e  B u i l d e r  
p r o g r a m m e  w i t h  e q u i t y  p a r t i c i p a t i o n  i s  a i m e d  a t  t h e  g r o w t h  s t a g e .   
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1 0 .  N e w  E n e r g y  N e x u s:  a  g l o b a l  i n c u b a t o r ,  a c c e l e r a t o r ,  a n d  f u n d  f o c u s e d  o n  
t h e  r e n e w a b l e  e n e r g y  s e c t o r .  I n  I n d o n e s i a ,  i t  o f f e r s  e a r l y  s t a g e  
( i d e a t i o n / p r e - p r o t o t y p e )  s t a r t u p s  w i t h  a  s i x - m o n t h  l o n g  i n c u b a t o r ,  g r a n t s  
f r o m  U S D  8 , 0 0 0  t o  2 5 , 0 0 0 ,  s k i l l s  t r a i n i n g ,  e v e n t s ,  a n d  h a c k a t h o n  s u p p o r t ;  
w h i l e  f o r  l a t e r  s t a g e  ( r e c e n t l y  c o m m e r c i a l i s e d )  s t a r t u p s  i t  p r o v i d e s  a  
t h r e e - m o n t h  a c c e l e r a t o r  p r o g r a m m e ,  m a t c h m a k i n g ,  a n d  c o m m e r c i a l  
p a r t n e r s h i p  s u p p o r t .  I t  a l s o  h a s  a  U S D  4 m i l l i o n  c l e a n  e n e r g y  s e e d  f u n d  t o  
s u p p o r t  t h e s e  e n t e r p r i s e s .  N e w E n e rg y  N e x u s a l so  ru n s a n  o u t r e a c h  
p ro g r a m m e  i n  n o n - u rb a n  a r e a s t o  i n c re a s e  a wa re n e s s o n  t h e  
se ct o r a n d  t h e  o p p o rt u n i t i e s i t  o f f e r s .  T h e y  r e c o m m e n d  t h i s  f o r  o t h e r  
n i c h e  s e g m e n t s  a s  w e l l .   

1 1 .  S I A P :  a n  a c c e l e r a t o r  t h a t  r u n s  o n l i n e  c l a s s e s  a s  w e l l  a s  t w o  b o o t  c a m p s  
–  a  t w o - d a y  i n t e n s i v e  c a m p  a n d  a  2 . 5  m o n t h ,  1 0 - s e s s i o n  c a m p .  B a c k e d  b y  
s t r o n g  m e n t o r s ,  t h e  a c c e l e r a t o r  h a s  h e l p e d  m a n y  s o c i a l  e n t e r p r i s e s  
i n c l u d i n g  O b a b a s ,  t h e  w a s t e  m a n a g e m e n t  i n n o v a t o r .  
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AFFORDABLE HOUSING AND RELATED SECTORS 

Names  Founder  Year 
Established  

Stage in 
Business  

Affordable Housing 

Raw Haus Rendy Aditya 
Wachid 

2018 Unclear 

Energy 

Ailesh Power Fano Alfian 
Ardyansyah 

2018 Unclear 

Clean Power 
Indonesia 

Jaya Wahono 2012 Revenue 
Generating 

Electric Vine 
Industries 

Bryse Gaboury 2014 Revenue 
Generating 

Inovasi  Andre Susanto 2015 Revenue 
Generating 

Khaira Energy Yulian Widodo 2016 Revenue 
Generating 

Synergy 
Efficiency 
Solutions 

Steven Piro 2008 Revenue 
Generating 

TAZ Djati Kusumo 2018 Revenue 
Generating 

Xurya Gusmantaran 
Himawan 

2018 Revenue 
Generating 
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Technologies (Innovative Construction Material) 

B-Foam - 2006 Revenue 
Generating 

Geofast Suparlan 2018 Unclear 

PT Tasblock - 1999 Revenue 
Generating 

Tech Prom Lab Darina 
Maulana 

2019 Recently 
commercialised 

Tech Solutions: Fintech 

After Oil  -  2018 Unclear 

Agenkan Muhammad 
‘Didit ’  
Indraputra 

2018 Revenue 
Generating 

Gandeng 
Tangan 

Jezzie 
Setiawan 

2015 Revenue 
Generating 

Julo Adrianus 
Hiti jahubessy 

2016 Revenue 
Generating 

Uang Teman Aidi l  Zulkifl i  2014 Revenue 
Generating 
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Tech Solutions: Proptech 

Arsitag Steven 
Gomedi 

2016 Revenue 
Generating 

Bamms Jeffry 
Anthony 

2016 Revenue 
Generating 

Dekoruma Dimas Harry 
Priawan 

2016 Revenue 
Generating 

SpaceStock Leonard 
Hartono 

2016 Revenue 
Generating 

UrbanNindo 
now 99.co 

NA 2011 Revenue 
Generating 

WASH 

Komodo Water Shana Fatina 2011 Unclear 

Obabas - - Revenue 
Generating 

PT Guna 
Limbah  

Archie 
Nugroho 

2015 Revenue 
Generating 

Smash/Bank 
Sampah  

Addin Gama 
Bertaqwa 

2015 Unclear 

Waste4Change Bijaksana 
Junerosano 

2014 Revenue 
Generating 
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Affordable Housing 

● Raw Haus:  based in Bandung, it  is an enterprise of architects, engineers,  
designers, entrepreneurs, and researchers who have developed high  
performance zero waste sustainable modular housing for remote areas. The 
houses are energy efficient, bui lt  using eco-friendly durable material,  durable,  
and earthquake and fire resistant.  

Energy 
● Ailesh Power:  an energy and waste management startup whose 

solutions include a fuel created from agricultural waste,  an IoT-based 
platform focused on waste process, technical environmental consulting,  and 
tools for energy monitoring and management. They were part of Singapore  
International Foundation’s Young Social  Entrepreneurs Program 2019. They 
are also part of Digitaraya’s and New Energy Nexus’s joint programme 
cohort.  

● Clean Power Indonesia:  a social enterprise that promotes the development 
of renewable energy and sustainable economy based on the active 
participation of communities in managing renewable energy sources.  

● Electric Vine Industries:  i t  provides innovative design and distribution  
electricity solutions via microgrids to the under-served including remote, off-
the-grid areas.  

● Inovasi:  a social enterprise focused on powering rural  areas through 
innovations such as a modular mini-grid topology that allowed for distributed 
generation and storage, as well as ease of hybridisation with other AC power 
sources. It also provides the design for solar panels on the top of the util ity 
distribution poles. Their focus is to understand the communities’ needs and 
then provide solutions involving the communities’  economic development. 
They were in Digitaraya’s and New Energy Nexus’s accelerator programme. 
They are looking for funding (developmental capital) for their  projects rather 
than for their own internal use. They generate enough revenues via projects 
to sustain the social  enterprise. The biggest gap is access to funding between 
USD 500,000-1 mil l ion and lack of access to the right investors/grants at that 
level.  

● Khaira Energy:  a Clean Tech startup that provides energy storage systems 
– Internet of Things (IoT), smart home batteries with solar panels to change 
how people pay their home electricity bi lls.  They are part of Digitaraya’s and  
New Energy Nexus’s joint programme cohort.  
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● Synergy Efficiency Solutions (SES):  established in 2008 and l isted as a 
social enterprise by PLUS, SES focus on designing,  financing, and 
implementing energy solutions for facil ities by identifying untapped savings.  
It is a profit-sharing model where wasted energy is converted to profit.  Part 
of ENDEAVOR’s international cohort,  this company is considered a success 
story.   

● TAZ:  a renewable energy venture focused on affordable energy for houses,  
including setting up container homes as a portable green living style. It  is part 
of Digitraya’s and New Energy Nexus’ cohort.  

● Xurya:  it  provides commercial enterprises with affordable renewable 
energy, where customers get paid for going green. Those with excess solar 
power can even export the power to the grid.   

 

Technologies (Innovative Construction Materials) 
● B-foam (PT Beton Elemenindo Putra):  established in 2006, it is a division 

of Beton Works (concrete-based construction material manufacturer).  It  
manufactures b-panel®/b-deck® modular wall  and f loor system, which allow 
rapid construction of earthquake-resistant,  intensively-insulated buildings.  
The company applies fire retardant expanded polystyrene (EPS) in building 
technology (to make architectural facades, floating structures, and 
geotechnical solutions).  They follow environment-friendly processes with a 
100% recycling of post-production waste, running on 100% biofuel,  not 
serving coal-related projects,  rainwater harvesting, and supplying pre-cut 
product to reduce wastage.  

● Geofast:  they manufacture fast-setting geopolymer cement made from raw 
materials using available slags, which are abundant in Indonesia. Their aim is 
to reduce future dependence on limestone. Geofast is able to reach optimum  
strength in seven days, while conventional cement takes 28 days. In testing, 
Geofast meets ASTM C 109 standards.  

● Tasblock PT:  it  is the Indonesian branch of Singapore-based composite 
material manufacturer and produces advanced composite materials based 
on sustainable green-building technology. The company offers infrastructure 
elements, road util ities and urban furniture including gully gratings, manhole 
covers, benches, bollards, decorative panels, l ight poles, and electrical panel 
boxes.  Tasblock is not a startup and has been around for a couple of decades. 

● Tech Prom Lab :  a recently incorporated enterprise that has an R&D solu tion 
for porous concrete as an alternate for regular concrete. The company has 
patented its technology and licenced out the process to traditional concrete 
manufacturers/vendors so they can implement it in their construction 
process. They are focusing on South Indonesia as a market. They have 
participated in the Impact Aim accelerator this year (2019) and are currently 
exploring funding options with investors.   
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Tech Solutions: Fintech 

● After Oil:  a crowdfunding platform based on blockchain and focused on 
renewable energy. It connects energy producers, investors, and th e market 
to complete the energy supply chain. Communities and cooperatives can 
participate as well.  After Oil was part of Digitaraya’s cohort.  

● Agenkan:  a fintech venture focused on easy and fair  access to f inance for 
end customers in the micro segment or the unbanked. Part of Digitaraya’s 
alumni portfolio.  

● Gandeng Tangan:  a P2P microfinance site that supports entrepreneurs 
through short-term online protected funding.  

● Julo:  (from Convergence Ventures portfolio) a fintech company that 
provides unsecured loans with low interest rates using a mobile digital  data-
based credit guarantee and risk assessment platform. Julo completed its 
series A raise (a total of USD 15 mill ion) in September 2019.  

● UangTeman:  an online lending service where consumers can procure short-
term microcredit loans up to a maximum of Indonesian Rupiah 3.5 mill ion, with 
no credit history. It is based on low interest rates and transparency, so it 
caters to lower income classes and competes directly with banks and loan  
sharks. The company is looking to expand into the Philippines. It  is part of 
Alpha JWC Ventures and raised its f irst tranche of its series B (USD 10 million) 
in Oct 2019 and is currently raising debt capital f inancing.  

 

Tech Solutions: Proptech 
● ARSITAG:  an online marketplace for homeowners to find architects,  

designers, and contractors. Once hired, transactions happen within Arsitag’s 
escrow system (ARSIpro) to ensure safety and project completion. (Note: It  
is unclear whether they work in affordable housing but are part of East 
Venture’s portfolio).   

● Bamms:  a digital  building management solution that can be used for 
residential,  commercial,  and office buildings. It  is part of Digitraya’s 
accelerator programme.   

● Dekoruma.com:  (part of Convergence Ventures portfolio) an online 
platform that originally started as a marketplace for furniture and household 
appliances. It has now expanded to interior design, home renovation,  and 
material supplies. The company raised their  Series B round in 2018. 

● SpaceStock:  an online platform as a one-stop solution to showcase 
thousands of verif ied properties. The site works directly with buyers and 
sellers to ensure transparency and reduced markups. It  is part of Alpha JWC 
Ventures.  
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● UrbanIndo now 99.co:  an online listing of properties, Urbanindo was 
acquired by Singapore’s 99.co in 2018. 

WASH 
● Komodo Water:  they provide affordable clean and drinking water to 

villagers in the remote areas of Komodo National Park and West Manggarai  
District,  Flores, East Nusa Tenggara. Together with the vil lagers, Komodo  
designed water solutions for the area with limited water resources, by 
optimising and managing the various current local water resources, and 
applying suitable and environmentally safe technology to convert it into clean 
drinking water.  Their services include geo-electrical survey,  water dri ll ing,  
water processing and technology, and water business management; they 
serve all  customers from individual to industrial,  personal to commercial.   

● Obabas:  a disruptive technology company that has combined waste 
management with banking to help the government,  fast-moving consumer  
goods (FMCG) companies,  cities, and homes manage their  waste better.  
Obabas was part of SIAP’s cohort.  

● PT Guna Olah Limbah:  they work on establishing renewable waste 
management systems in accordance with local culture. They manufacture 
and sell machines but also work with local communities to enable proper 
recycling. Their systems ensure the results of processing waste can be 
util ised as fuel and fertil izer that can be directly used by the community it  
caters to.  

● Smash:  a social enterprise that is a part of PLUS’s cohort. It is a waste bank 
enterprise that combines waste management with digital banking.    

● Waste4Change:  it  provides waste management services inclu ding 
recycling, building awareness, and waste management bank services to 
residential complexes as well as companies. It is a part of Kinara’s portfolio 
and also worked with DBS Foundation.   
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Photos 

  

S o u r c e :  B a s e  B u i l d s  ( F a c e b o o k )  

PHILIPPINES 
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COUNTRY OVERVIEW 
The Ph il ippines’  economy remains strong and  is 
projected to grow 6 .1% in 2020 , and stead y at 6.2% in 
2021. 55 With increasing urbanisation , a  growing middle 
class , and  a large yo ung population,  the Phil ippines’ 
economic dynamism  is roote d in strong consumer 
demand supported by a vibrant  labour market and robust 
remittances.  Business activitie s are buoyant with notable 
performance in the se rvices sector including business 
process outsourcing,  real estate,  finance, and insurance  
industr ies.  

In recent years, the Phil ippines’ eco nomy has made  
progress in delivering  inclusive growth,  evidenced  by a 
decline in  poverty rates. Poverty declined from 26.6% in 
2006  to  20 .8%  by the end of 2019. 56 Unemployment has 
reach ed historic low rates but  underemployment  rates , 
while st il l  high, continue  to improve sig nificantl y. Although 
a large share of Fil ipino  workers tran sition ed out  of 
agriculture, most of them end up  in low-end  service jobs.  

Roughly 45% of Filipinos l ive in urban  areas. It  is 
estimated by the  World Bank  that the urban  population 
wil l  be more than double by 20 50. 57 High urbanization  
coupled with the co untry’s susceptib il ity to natural 
disa sters,  has resulted in  higher de mand for housing  and 
other basic services.  The annual backlog of  housing was 
estimated at 3.9  mil l ion in 20 11 58 (this f igure includes 
social  housing , eco no mic housing, and households that 
cannot  be afforded and need subsidy/grant) . Annual  
production of new affordable housing  unit s is est imated 
at 200 ,000 for the period up to 2030 . The deficit  in  supply 
is expected to  reach 6.2 mil l ion households  by 2030. 59 

____________________ 
55  World Bank, Philippines Economic Update, October 2019, Accessed 12 December   
2019, , Accessed on 20 December 2019. 

 https://www.worldbank.org/en/country/philippines/publication/philippines-economic-
update-october-2019-edition 
56 Ben O. de Vera, PH Poverty Rate Seen Falling Below 20% Starting 2020, Business 
Inquirer, 17 October 2019, Accessed 27 December 2019. 
https://business.inquirer.net/281269/ph-poverty-rate-seen-falling-below-20-starting-
2020 
57 Ben O. de Vera, World Bank: Filipinos Living in Urban Areas to Double to 102M by 2050, 
Philippines Daily Inquirer, 29 May 2017, Accessed 14 December 2019. 
https://newsinfo.inquirer.net/900745/world-bank-filipinos-living-in-urban-areas-to-
double-to-102m-by-2050 
58 Government of Philippines Industry, Housing – Securing the Future of Philippines, 
Industries Report, 2011, p. 1, Accessed 12 December 2019. 
http://industry.gov.ph/industry/housing/,   
59Ibid., p. 2. 
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Sustainable Development Goals Index60 

P h i l i p p i n e s  r a n k s  9 7  a m o n g  1 6 2  c o u n t r i e s  i n  t h e  g l o b a l  S D G  r a n k s ,  w i t h  t h e  
c o u n t r y  b e i n g  O n  T r a c k  o r  M a i n t a i n i n g  S D G  A c h i e v e m e n t  i n  S D G  G o a l  1  ( N o  
P o v e r t y )  a n d  S D G  G o a l  1 3  ( C l i m a t e  A c t i o n ) ,  w h i l e  i t  i s  f a c i n g  m a j o r  c h a l l e n g e s  i n  
S D G  G o a l  3  ( G o o d  H e a l t h  a n d  W e l l - B e i n g ) .  

 
  

____________________ 
60 J. Sachs, G. Schmidt-Traub, C. Kroll, G. Lafortune, G. Fuller, Sustainable Development Report 2019, New York: Bertelsmann 
Stiftung and Sustainable Development Solutions Network (SDSN), 2019. 
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IMPACT ENTERPRISE ECOSYSTEM 

The landscape for impact enterprises has evolved from concentrating on social  
enterprise models that were mainly cooperative and/or community-based to 
including more asset-light, tech-enabled, and inclusive business models. The British  
Council  estimates that there are around 1,64,473 social  enterprises in the 
Philippines, the majority of which are cooperatives, associations, and microfinance 
institutions. 61  

‘Social enterprise’ in the Philippines is referred to both community-based as well  as 
for-profit models. However, if  we are to analyse specifically impact enterprises that 
have the potential to scale,  while several have achieved national scale and 
prominence, the majority are small and lack the capacity to absorb large 
investments. Many are struggling to fi l l  gaps in business skil ls and knowledge, 
especially in terms of business development, management, accounting,  and 
marketing. Therefore,  the number of impact enterprises that have demonstrated 
significant scale and raised formal impact investment is stil l  small when compared 
to how active the ecosystem is.  Local family foundations and public and corporate 
foundations have begun to support impact enterprises. Impact-focused incubators 
and accelerators also serve the market, but most are concentrated in Manila.  

The impact enterprise sector is growing in the Phil ippines with  a wide range of 
players:  

 Enterprises work in a range of sectors including financial services, 
education, health, agriculture, employability, environment, and water 
and sanitation 

 An increasing number of impact-focused business plan competitions, 
boot camps, and other support initiatives  are seen in the ecosystem 

  

____________________ 
61 British Council, Reaching the Farthest First, The State of Social Enterprise in The Philippines, 2017, p. 15. 
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 Philanthropic capital in terms of grants  through the well-established 
presence of both public and private foundations 

 A number of notable international impact funds operate in the country 
to support growing enterprises,  as well as an increasing number of non-
financial  supporters that are impact-focused have emerged 

Impact Investment Activity 
I m p a c t  i n v e s t i n g  t o o k  o f f  i n  t h e  P h i l i p p i n e s  i n  2 0 0 7  w i t h  i n v e s t o r s  d e p l o y i n g  d e b t  
c a p i t a l  f r o m  f o r e i g n  m a r k e t s  i n t o  m i c r o f i n a n c e  i n s t i t u t i o n s .  S i n c e  t h e n  
i n v e s t m e n t  h a s  d i v e r s i f i e d  t o  i n c l u d e  s e c t o r s  s u c h  a s  w o r k f o r c e  d e v e l o p m e n t ,  
e n e r g y ,  a n d  a g r i c u l t u r e .  G r o w t h  d r i v e r s  i n c l u d e  r i s i n g  c o n s u m p t i o n  
e x p e n d i t u r e s ,  i n c r e a s i n g  f o r e i g n  d i r e c t  i n v e s t m e n t  ( F D I ) ,  a n d  a  g r o w i n g  
w o r k f o r c e .  T h e r e  a r e  2 3  P I I s  o p e r a t i n g  i n  t h e  c o u n t r y ,  c o m p r i s i n g  1 9  f u n d  
m a n a g e r s ,  t h r e e  f a m i l y  f o u n d a t i o n s ,  a n d  o n e  i m p a c t - f o c u s e d  h i g h - n e t - w o r t h  
i n d i v i d u a l  ( H N W I ) .  C u m u l a t i v e l y ,  t h e s e  h a v e  d e p l o y e d  U S D  1 0 7 . 2  m i l l i o n  i n t o  5 4  
d e a l s .  S i x  D F I s  a r e  a c t i v e  i n  t h e  m a r k e t ,  d e p l o y i n g  U S D  2 . 3  b i l l i o n  t h r o u g h  4 3  
d i r e c t  d e a l s  f r o m  2 0 0 7  t o  2 0 1 7 .  T h e s e  t e n d  t o  t a r g e t  g r o w t h -  t o  m a t u r e - s t a g e  
i n v e s t m e n t s  i n  e x c e s s  o f  U S D  1 0 0  m i l l i o n . 62  

 

 

  

____________________ 
62 GIIN, Intellecap, The Landscape for Impact Investing in South East Asia, August 2018, p. 143. 

*Deals between 2007 - 2017, The Landscape for Impact Investment in Southeast Asia, GIIN, 2018 
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Regulatory and Policy Environment  

T o  s t i m u l a t e  F D I  i n t o  t h e  c o u n t r y ,  t h e  g o v e r n m e n t  o f f e r s  a  w i d e  r a n g e  o f  f i s c a l  
i n c e n t i v e s ,  I - t a x  h o l i d a y s ,  a n d  t a x  c r e d i t s  f o r  i n v e s t i n g  i n  p r e f e r r e d  s e c t o r s ,  
t h r o u g h  t h e  B o a r d  o f  I n v e s t m e n t  a n d  t h e  P h i l i p p i n e  E c o n o m i c  Z o n e  A u t h o r i t y .  A  
w e l l - e s t a b l i s h e d  r e g u l a t o r y  f r a m e w o r k  g u a r a n t e e s  r e p a t r i a t i o n  o f  f o r e i g n  
i n v e s t m e n t  a n d  e a r n i n g s .  H o w e v e r ,  m a n y  s o c i a l l y  d r i v e n  e n t e r p r i s e s  a r e  
c o o p e r a t i v e s ,  a n d  r e v e n u e - g e n e r a t i n g  i m p a c t  e n t e r p r i s e s  a r e  u s u a l l y  r e g i s t e r e d  
u n d e r  e x i s t i n g  f o r - p r o f i t  a n d  n o n - p r o f i t  l e g a l  s t r u c t u r e s  o u t s i d e  o f  t h e s e  z o n e s .   

The Philippines Government has been very active in establishing enabling 
policies for inclusive business models. 63 T h e  i n c l u s i v e  b u s i n e s s  a c c r e d i t a t i o n  
f r a m e w o r k  h a s  b e e n  p i l o t e d  a n d  i s  c u r r e n t l y  b e i n g  d e v e l o p e d  f u r t h e r  –  t h i s  i s  
e x p e c t e d  t o  e n c o u r a g e  a n d  d r i v e  l a r g e r  c o m p a n i e s  t o  b e c o m e  m o r e  i n c l u s i v e .   

F o r  s m a l l e r  i m p a c t  b u s i n e s s e s ,  a  f e w  o t h e r  l e g i s l a t i o n s  h a v e  b e e n  i n  t h e  m a k i n g  
t h a t  w i l l  h a v e  m o r e  o f  a  d i r e c t  i m p a c t .  F i r s t ,  t h e  P o v e r t y  R e d u c t i o n  T h r o u g h  
S o c i a l  E n t r e p r e n e u r s h i p  ( P R E S E N T )  B i l l  w a s  p r o p o s e d  b y  S e n a t o r  P a o l o  
B e n i g n o  ‘ B a m ’  A q u i n o  I V ,  a  B i l l  t h a t  d e f i n e s  s o c i a l  e n t e r p r i s e s  a s  m i s s i o n - d r i v e n  
o r g a n i s a t i o n s  t h a t  c o n d u c t  e c o n o m i c  a c t i v i t i e s  d i r e c t l y  r e l a t e d  t o  t h e i r  p r i m a r y  
m i s s i o n  o f  i m p r o v i n g  t h e  w e l l - b e i n g  o f  t h e  p o o r  a n d  a l s o  o u t l i n e s  s o m e  
i n c e n t i v e s .  S e c o n d ,  t h e  S o c i a l  V a l u e  A c t  w a s  a l s o  p r o p o s e d  b y  t h e  S e n a t o r  w i t h  
t h e  a i m  t o  o p e r a t i o n a l i s e  t h e  i n t e g r a t i o n  o f  ‘ s o c i a l  v a l u e ’  i n t o  g o v e r n m e n t  
p r o c u r e m e n t .  A  n e w  s t a r t u p  l a w  w a s  a p p r o v e d  i n  2 0 1 9  a n d  h a s  h e l d  v a r i o u s  
p u b l i c  s t a k e h o l d e r  m e e t i n g s ,  b u t  h a s  n o t  y e t  b e e n  i m p l e m e n t e d .  T h i s  i s  l i k e l y  t o  
g i v e  s t a r t u p s  a  b o o s t  a s  t h e  g o v e r n m e n t  i s  e x p e c t e d  t o  i n c r e a s e  a c c e s s  t o  
c a p i t a l  f o r  e n t e r p r i s e s .    

M a n y  i n v e s t o r s  c i t e d  t h e  t a x  c o d e  a n d  t h e  c h a l l e n g e s  a r o u n d  m o v i n g  i n v e s t m e n t  
e a r n i n g s  o u t  o f  t h e  c o u n t r y ,  a s  w e l l  a s  t h e  d e l a y s  i n  s e t t l e m e n t  o f  l e g a l  d i s p u t e s  
d e t e r s  i n v e s t m e n t  a n d  d i s c o u r a g e s  m a n y  f r o m  s e t t i n g  u p  l o c a l l y  r e g i s t e r e d  
f u n d s .  T h e  P h i l i p p i n e s  a l s o  s c o r e s  l o w e r  t h a n  t h e  r e g i o n a l  a v e r a g e  w i t h  r e s p e c t  
t o  p r o t e c t i n g  m i n o r i t y  i n v e s t o r s .  

Impact Investment Landscape 
I n  t o t a l ,  U S D  2 . 4  b i l l i o n  i n  i m p a c t  c a p i t a l  h a s  b e e n  d e p l o y e d  t h r o u g h  9 7  d e a l s  i n  
t h e  P h i l i p p i n e s  s i n c e  2 0 0 7 ,  m a k i n g  i t  t h e  s e c o n d - l a r g e s t  r e c i p i e n t  o f  i m p a c t  
c a p i t a l  i n  t h e  r e g i o n .   

  

____________________ 
63 Under the 2017-19 Investment Priorities Plan, companies with inclusive business models – defined as private sector 
approaches to provide goods, services, and livelihoods on a commercially viable basis, either at scale or scalable, to people at 
the base of the pyramid by making them part of the value chain as suppliers, distributors, retailers or consumers – are eligible 
for tax breaks and possible tax deductions. 
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Access to Impact Capital 

A c c o r d i n g  t o  G I I N ,  m o s t  i m p a c t  i n v e s t i n g  d e a l s  i n  t h e  c o u n t r y  i n  2 0 0 7 - 1 7  w e r e  
b e t w e e n  U S D  5 0 0 , 0 0 0  a n d  1  m i l l i o n ,  l e a v i n g  a  s i g n i f i c a n t  n e e d  f o r  c a p i t a l  b e l o w  
U S D  5 0 0 , 0 0 0 ,  w h i c h  c r e a t e s  a  h u g e  g a p  f o r  r i s k  c a p i t a l  f o r  i m p a c t  e n t e r p r i s e s  
a n d  c o n t i n u e s  t o  i m p e d e  t h e i r  a b i l i t y  t o  b u i l d  u p  t h e i r  i n v e s t m e n t  r e a d i n e s s  a n d  
s c a l e .  

A t  l e a s t  1 9  f u n d  m a n a g e r s ,  t h r e e  f a m i l y  o f f i c e s  o r  f o u n d a t i o n s ,  a n d  o n e  i m p a c t -
f o c u s e d  H N W I  a r e  i n v o l v e d  i n  m a k i n g  d i r e c t  d e p l o y m e n t s  i n  t h e  P h i l i p p i n e s .  
W h i l e  m a n y  o t h e r  f a m i l y  o f f i c e s  o r  f o u n d a t i o n s  a r e  c o n s i d e r i n g  i m p a c t  i n v e s t i n g  
i n  t h e  c o u n t r y ,  o n l y  a  f e w  h a v e  d e p l o y e d  c a p i t a l  t o  d a t e ,  a n d  m o s t  d o  n o t  y e t  h a v e  
a  c l e a r  i m p a c t  i n v e s t i n g  s t r a t e g y .  I n  a d d i t i o n ,  s o m e  P I I s  m a k e  i n d i r e c t  
d e p l o y m e n t s  t h r o u g h  f u n d  m a n a g e r s .  T h e  P h i l i p p i n e s  l a c k s  a n  i m p a c t - f o c u s e d  
a n g e l  n e t w o r k ;  m o r e o v e r ,  i m p a c t - a g n o s t i c  n e t w o r k s  a r e  l e s s  a c t i v e  t h a n  
e l s e w h e r e  i n  S o u t h e a s t  A s i a .  S t i l l ,  i m p a c t  i n v e s t i n g  h a s  g a i n e d  t r a c t i o n  i n  t h e  
c o u n t r y  i n  r e c e n t  y e a r s ,  w i t h  g r o w i n g  r e c o g n i t i o n  t h a t  t h e  P h i l i p p i n e s  c o u l d  b e  
t h e  n e x t  h u b  f o r  i m p a c t  i n v e s t i n g  i n  t h e  r e g i o n ,  a f t e r  I n d o n e s i a . 64 

 T h e  n u m b e r  a n d  s i z e  o f  P I I  d e a l s  h a s  i n c r e a s e d  r e c e n t l y ,  a n d  n o w  t h e y  a r e  
a l s o  p r o v i d i n g  e q u i t y  i n v e s t m e n t s  i n  a d d i t i o n  t o  d e b t  c a p i t a l .   

 D F I s  a r e  f u n d i n g  c o r e  s e c t o r s  o f  e n e r g y ,  i n f r a s t r u c t u r e ,  a n d  f i n a n c i a l  
s e r v i c e s .  T h e i r  s h a r e  o f  i m p a c t  i n v e s t m e n t ,  a l t h o u g h  c o n s i s t e n t ,  i s  n o t  
s h o w i n g  m a j o r  g r o w t h .   

Who are the PIIs and DFIs?  
A  m a j o r i t y  o f  t h e  p r i v a t e  i n v e s t o r s  d o  n o t  h a v e  a  l o c a l  p r e s e n c e .  M o s t  i m p a c t  
c a p i t a l  i s  s o u r c e d  f r o m  f o r e i g n  i n v e s t o r s  s u c h  a s  t h e  N e t h e r l a n d s ,  t h e  U n i t e d  
S t a t e s ,  a n d  B e l g i u m .  T h e  a b s e n c e  o f  a  l o c a l  t e a m  m a k e s  t h e  c o s t  o f  d e a l s  h i g h e r ,  
a s  w i t h o u t  r e g u l a r  m o n i t o r i n g  o f  t h e  e c o s y s t e m  i t  i s  d i f f i c u l t  t o  s o u r c e  
i n v e s t m e n t - r e a d y  e n t e r p r i s e s .  T h i s  m a k e s  i n v e s t o r s  p e r c e i v e  t h e  m a r k e t  a s  
r i s k i e r .   

____________________ 
64 GIIN, Intellecap, The Landscape for Impact Investing in South East Asia, August 2018, p. 144. 

*Deals between 2007 - 2017, The Landscape for Impact Investment in Southeast Asia, GIIN, 2018 
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A  f e w  k e y  i m p a c t  i n v e s t o r s  a r e :  

 C a p i t a l  4  D e ve l o p m e n t  P a r t n e r s ( C 4 D ) :  a n  i m p a c t  f u n d  f r o m  t h e  
N e t h e r l a n d s ,  t h e y  i n v e s t  i n  t h e  P h i l i p p i n e s ,  I n d i a ,  a n d  I n d o n e s i a  t h r o u g h  
t h e i r  l o c a l  o f f i c e s .  A  U S D  5 0  m i l l i o n  C 4 D  A s i a  F u n d ,  t h e i r  f o c u s  i s  o n  
i n n o v a t i v e  g r o w t h - s t a g e  s o c i a l  e n t e r p r i s e s .  I n v e s t m e n t s  r a n g e  f r o m  U S D  
2 0 0 , 0 0 0  t o  5  m i l l i o n  w i t h  a n  a v e r a g e  f i v e - y e a r  i n v e s t m e n t  p e r i o d  i n  t h e  
f o r m  o f  e q u i t y ,  m e z z a n i n e ,  a n d  l o n g - t e r m  d e b t  i n s t r u m e n t s .   

 I n ve s t i n g  i n  W o m e n :  a n  A u s t r a l i a n  G o v e r n m e n t  i n i t i a t i v e  t o  p r o m o t e  
i n c l u s i v e  e c o n o m i c  g r o w t h  t h r o u g h  w o m e n ’ s  e c o n o m i c  e m p o w e r m e n t  i n  
S o u t h e a s t  A s i a ,  i t  i s  w o r k i n g  w i t h  i m p a c t  i n v e s t o r s  i n  t h e  P h i l i p p i n e s ,  
I n d o n e s i a ,  V i e t n a m ,  a n d  M y a n m a r .  I t  p r o v i d e s  d i r e c t  i n v e s t m e n t s ,  g e n d e r  
a d v i c e ,  a n d  o p e r a t i o n a l  s u p p o r t .  I t  h a s  f u n d e d  s o m e  o f  t h e  a b o v e -
m e n t i o n e d  f u n d s  a s  p a r t  o f  i t s  p r o g r a m m e  a n d  i s  l o o k i n g  t o  s u p p o r t  l o c a l  
f u n d  m a n a g e r s  i n  t h e  n e x t  p h a s e  ( 2 0 2 0  o n w a r d s ) .   

 P a t a m a r C a p i t a l :  l e a d i n g  v e n t u r e  c a p i t a l  f i r m  t h a t  i n v e s t s  i n  i m p a c t  
e n t e r p r i s e s  s e r v i n g  l o w - i n c o m e  g r o u p s  v i a  S e r i e s  A  a n d  B  
i n v e s t m e n t s .  T h e  f u n d  i s  r e g i o n a l  a n d  i n v e s t s  i n  m u l t i p l e  c o u n t r i e s  i n  t h e  
A s s o c i a t i o n  o f  S o u t h e a s t  A s i a n  N a t i o n s  ( A S E A N ) .   

 S m a l l  E n t e rp ri se  A s si st a n ce  F u n d  ( S E A F ) :  a n  i n v e s t m e n t  
m a n a g e m e n t  g r o u p  b a s e d  o u t  o f  W a s h i n g t o n  t h a t  p r o v i d e s  g r o w t h  c a p i t a l  
a n d  b u s i n e s s  a s s i s t a n c e  t o  s m a l l  a n d  m e d i u m - s i z e d  e n t e r p r i s e s  ( S M E s )  i n  
e m e r g i n g  m a r k e t s .  S E A F  i n  p a r t n e r s h i p  w i t h  I n v e s t i n g  i n  W o m e n  h a s  
l a u n c h e d  W o m e n ’ s  O p p o r t u n i t y  F u n d  i n  t h e  P h i l i p p i n e s ,  V i e t n a m ,  a n d  
I n d o n e s i a .   

 
See full list of investors in the Stakeholders Section below 
 
 

Exit Potential 

T h e r e  a r e  n o  d i s c l o s e d  e x i t s  b y  i m p a c t  i n v e s t o r s  i n  t h e  P h i l i p p i n e s .  I n v e s t o r s  
e x p e c t  e x i t s  t o  o c c u r  t h r o u g h  s t r a t e g i c  s a l e s  t o  g l o b a l  c o r p o r a t i o n s  s e e k i n g  t o  
e n t e r  t h e  P h i l i p p i n e s  m a r k e t .  D F I s  c o u l d  a l s o  p r o v i d e  e x i t  a v e n u e s  f o r  P I I s  i n  
s o m e  c a s e s .  P I I s  a r e  t a r g e t i n g  r i s k - a d j u s t e d  m a r k e t  r a t e  r e t u r n s .  I n  a  f e w  e q u i t y  
i n v e s t m e n t s ,  i n v e s t o r s  r e l a x e d  f i n a n c i a l  r e t u r n  e x p e c t a t i o n s  t o  a c h i e v e  t h e i r  
d e s i r e d  s o c i a l  o r  e n v i r o n m e n t a l  r e t u r n s .  D F I s ’  r e t u r n  e x p e c t a t i o n s  v a r y  w i t h  a  
h i g h e r  w e i g h t a g e  g i v e n  t o  d e v e l o p m e n t a l  i m p a c t  t h a n  f i n a n c i a l  r e t u r n .  L a c k  o f  
d i s c l o s e d  r e c o r d s  i n  t h e  P h i l i p p i n e s  r e s t r i c t s  a n a l y s i s  o f  r e a l i s e d  r e t u r n s .   
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ACCESS TO NON-FINANCIAL SUPPORT 

T h e  P h i l i p p i n e s  h a s  s e e n  a  r i s e  i n  t h e  n u m b e r  o f  i n c u b a t o r s ,  a c c e l e r a t o r s ,  a n d  
c a p a c i t y - b u i l d i n g  o r g a n i s a t i o n s ,  t h o u g h  m o s t  a r e  f o c u s e d  o n  s t a r t u p s  a n d  n o t  
s p e c i f i c a l l y  o n  i m p a c t  e n t e r p r i s e s .  D e s p i t e  t h e  e c o s y s t e m  b e i n g  f a i r l y  n a s c e n t ,  
l i k e  I n d o n e s i a ,  t h e  P h i l i p p i n e s  i s  a l s o  s e e i n g  a  r i s i n g  n u m b e r  o f  l o c a l l y  s e t  u p  a n d  
o p e r a t e d  i n c u b a t o r s / a c c e l e r a t o r s  –  w h i l e  m a n y  a r e  s t i l l  b a s e d  i n  M a n i l a ,  m o r e  
i n t e r m e d i a r i e s  a r e  c o m i n g  u p  i n  D a v a o  a n d  C e b u .  T h e  G o v e r n m e n t  o f  P h i l i p p i n e s  
h a s  a l s o  s e t  u p  u n i v e r s i t y - b a s e d  i n c u b a t o r s  i n  m a n y  s t a t e  u n i v e r s i t i e s  a c r o s s  t h e  
c o u n t r y .  I n c u b a t o r s  a r e  a l s o  c o m i n g  u p  i n  t h e  s o u t h e r n  r e g i o n  o f  M i n d a n a o  
( s p e c i f i c a l l y  t h e  c o n f l i c t  a r e a s ) ,  u n d e r  p r o g r a m m e s  r u n  b y  t h e  E u r o p e a n  U n i o n  
a n d  t h e  B r i t i s h  C o u n c i l .   

I m p a c t - f o c u s e d  i n c u b a t o r s / a c c e l e r a t o r s :  

 I n n o va t i o n  f o r S o ci a l  I m p a c t  P a r t n e r sh i p  ( I S I P ) :  i t  i s  a  p r o j e c t  
i m p l e m e n t e d  b y  t h e  P h i l i p p i n e  D e v e l o p m e n t  F o u n d a t i o n  ( P h i l D e v )  a n d  t h e  
U N D P ,  w i t h  s u p p o r t  f r o m  t h e  A u s t r a l i a n  E m b a s s y  i n  t h e  P h i l i p p i n e s .  S o c i a l  
e n t e r p r i s e s  a r e  p r o v i d e d  t e c h n i c a l  s u p p o r t  a n d  i m p r o v e d  c a p a c i t y  t o  
a c c e s s  c a p i t a l  a n d  a t t r a c t  i m p a c t  i n v e s t o r s .  I t  o f f e r s  t a i l o r e d  m e n t o r s h i p ,  
b u s i n e s s  a n d  i n v e s t o r  m a t c h i n g ,  a n d  f r e e  l e g a l  a n d  m a n a g e m e n t  a d v i s o r y  
s e r v i c e s .   

 Ma k e S e n se  P h i l i p p i n e s :  i t  s t a r t e d  i n  2 0 1 7  i n  t h e  P h i l i p p i n e s  w i t h  a  s i x -
m o n t h  i n c u b a t i o n  p r o g r a m m e  f o r  s o c i a l  e n t e r p r i s e s  f r o m  i d e a  t o  p r o d u c t  
d e v e l o p m e n t .  I t s  f o c u s  i s  t o  p r o m o t e  e c o s y s t e m  d e v e l o p m e n t  b y  
e m p o w e r i n g  c i t i z e n s  a n d  c o m m u n i t y  d e v e l o p m e n t .  I t  i s  a  p a r t  o f  t h e i r  
r e g i o n a l  n e t w o r k  o p e r a t i n g  i n  e i g h t  h u b s  a c r o s s  S o u t h e a s t  A s i a .   

 V i l l g ro  P h i l i p p i n e s :  a  n e t w o r k  p a r t n e r  o f  V i l l g r o  I n n o v a t i o n s  F o u n d a t i o n ,  
i t  i s  o n e  o f  t h e  o l d e s t  a n d  l a r g e s t  s o c i a l  e n t e r p r i s e  i n c u b a t o r s  i n  t h e  w o r l d ,  
h e a d q u a r t e r e d  i n  I n d i a .  S u p p o r t  i s  c u s t o m i s e d  b a s e d  o n  e n t e r p r i s e  n e e d s .  
I t s  p o r t f o l i o  i n c l u d e s  E d u k a s y o n ,  t h e  l a r g e s t  y o u t h  p l a t f o r m  i n  t h e  
P h i l i p p i n e s  w i t h  1 0  m i l l i o n  u s e r s .  E d u k a s y o n  r e c e n t l y  c l o s e d  i t s  S e r i e s  A .   

 x ch a n g e :  i t  i s  a n  i n c u b a t o r  f o r  e a r l y - s t a g e  s o c i a l  e n t e r p r i s e s  i n  t h e  
P h i l i p p i n e s  t h a t  i n v e s t s  i n  f o r - p r o f i t  a n d  n o n - p r o f i t  e n t e r p r i s e s  a n d  w o r k s  
c l o s e l y  w i t h  t h e m  t o  h e l p  a c h i e v e  t h e i r  g o a l s .  I t s  p o r t f o l i o  i n c l u d e s  
K i c k s t a r t  V e n t u r e s - b a c k e d  B a g o s p h e r e  a n d  5 0 0  S t a r t u p s - f u n d e d  m o b i l e  
p h o n e  e n g a g e m e n t  p l a t f o r m  e n g a g e S P A R K .   

 
See full list of intermediaries in the Stakeholders Section below 
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IMPACT ENTREPRENEURS IN THE PHILIPPINES 

W h i l e  t h e  v a s t  m a j o r i t y  o f  e n t e r p r i s e s  w o r k i n g  
t o  c r e a t e  s o l u t i o n s  f o r  s o c i a l  c h a l l e n g e s  a r e  
n o n - p r o f i t  o r g a n i s a t i o n s ,  a n  i n c r e a s i n g  n u m b e r  
o f  F i l i p i n o  e n t r e p r e n e u r s  a r e  u s i n g  m a r k e t -
b a s e d  m o d e l s  w i t h  t h e  p o t e n t i a l  t o  s c a l e  i n  
s e c t o r s  l i k e  a g r i c u l t u r e ,  f i n t e c h ,  e n e r g y ,  
e d u c a t i o n ,  a n d  s o  o n .   

H o w e v e r ,  a  l o t  o f  t h e  s o c i a l  e n t r e p r e n e u r s h i p  
a c t i v i t y  i s  s t i l l  c o n c e n t r a t e d  i n  M e t r o  M a n i l a .  
W h i l e  t h e r e  i s  a  g r o w i n g  p r e s e n c e  o f  b o t h  
e n t e r p r i s e s  a n d  s u p p o r t  o r g a n i s a t i o n s  i n  C e b u  
a n d  D a v a o ,  t h e r e  i s  c o n s i d e r a b l e  s c o p e  t o  
i n c r e a s e  a w a r e n e s s  o f  s o c i a l  i n v e s t m e n t  a n d  
a c t i v i t y  o u t s i d e  M e t r o  M a n i l a ,  e s p e c i a l l y  i n  
r e g i o n s  w i t h  h i g h e r  p o v e r t y  r a t e s  a n d  c r i t i c a l  
s o c i a l  n e e d s .   

I m p a c t  e n t r e p r e n e u r s  i n  t h e  P h i l i p p i n e s  h a v e  o p p o r t u n i t i e s  t o  p a r t i c i p a t e  i n  
b u s i n e s s  p l a n  c o m p e t i t i o n s  a n d  g e t  s u p p o r t  f r o m  i d e a  t o  e a r l y  p i l o t  s t a g e  
t h r o u g h  g r a n t s  a n d  f r e e  p r o g r a m m e s .  H o w e v e r ,  t h e y  c o n t i n u e  t o  f a c e  a  s e r i o u s  
g a p  i n  f u n d i n g  f r o m  U S D  5 0 , 0 0 0  t o  2 5 0 , 0 0 0 ,  a c c o r d i n g  t o  e a r l y - s t a g e  i n v e s t o r s  
a n d  s u p p o r t  o r g a n i s a t i o n s  w e  i n t e r v i e w e d .  A c c o r d i n g  t o  G I I N ,  t h i s  p r o b l e m  i s  
c o m p o u n d e d  b y  t h e  f a c t  t h a t  t h e r e  a r e  n o  l o c a l  i m p a c t - f o c u s e d  a n g e l  n e t w o r k s .  
T h i s  a c u t e  g a p  d o e s  n o t  a l l o w  e n t e r p r i s e s  t o  t e s t  a n d  v a l i d a t e  t h e i r  m o d e l s  a n d  
p r e p a r e  f o r  s c a l e .  M o s t  i n t e r v i e w e e s  p o i n t e d  o u t  t h a t  m a n y  o f  t h e  i n t e r m e d i a r i e s  
i n  t h e  m a r k e t  a r e  t h e m s e l v e s  n e w ,  a n d  d o  n o t  h a v e  p r o g r a m m i n g  o r  i n - h o u s e  
e x p e r t i s e  t o  g e t  t h e  e n t e r p r i s e s  i n v e s t m e n t - r e a d y ,  e s p e c i a l l y  w i t h  c r i t i c a l  
k n o w l e d g e  a r o u n d  v a l u a t i o n ,  i n v e s t m e n t  s t r u c t u r i n g ,  i n v e s t m e n t  t e r m s ,  t e r m  
s h e e t  n e g o t i a t i o n ,  a n d  s o  o n .  

A p a r t  f r o m  e a r l y - s t a g e  f u n d i n g ,  F i l i p i n o  e n t r e p r e n e u r s  a l s o  f a c e  s e r i o u s  
c h a l l e n g e s  i n  n a v i g a t i n g  l e g a l ,  f i n a n c i a l ,  a n d  a c c o u n t i n g  i s s u e s ;  a t t r a c t i n g  t a l e n t ;  
a n d  c h a l l e n g e s  i n  l o g i s t i c s  a n d  d i s t r i b u t i o n .  

Increasing 
number of Filipino 
entrepreneurs are 

using market-
based models with 

the potential to 
scale 
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KEY SUCCESS FACTORS FOR 
IMPACT ENTREPRENEURS 

 

  T h e r e  i s  n o  r e p l a c e m e n t  f o r  a  g o o d  p r o d u c t - m a r k e t  f i t .  I t  i s  e s p e c i a l l y  
i m p o r t a n t  t h a t  t h e  p r o d u ct  i s a d a p t a b l e  i n  d i f f e re n t  m a rk e t s  w i t h  i t s  
i n f r a s t r u c t u r a l  c h a l l e n g e s .   

 U s e  o f  f r a n ch i s e / p a rt n e r sh i p  m o d e l s t o  sc a l e  u p  h a s p ro ve n  t o  b e  
t h e  m o s t  e f f e c t i ve  wa y  t o  g a i n  e co n o m i e s o f  sc a l e ,  i m p r o v e  m a r k e t  
p e n e t r a t i o n ,  a n d  l i m i t  f i n a n c i n g  r e q u i r e m e n t s .  L o c a l  p a r t n e r s h i p s  a l l o w  
s p e e d y  a c c e s s  t o  m a r k e t s  a l o n g  w i t h  v i t a l  k n o w l e d g e  b a s e  a n d  e a s e  o f  
d o i n g  b u s i n e s s .  P a r t n e r s h i p  a l s o  b r i n g s  i n  f i n a n c i n g  a n d  d i s t r i b u t i o n  
n e t w o r k s ,  h e l p i n g  s o c i a l  e n t e r p r i s e s  s c a l e  u p  w i t h i n  a  s p a n  o f  t h r e e - f i v e  
y e a r s .   

 I n  o r d e r  t o  s c a l e  u p ,  s o c i a l  e n t e r p r i s e s  n e e d  e x p e r i e n ce d  p e r s o n n e l  o n  
t h e i r t e a m  o r a c ce ss  t o  su ch  t a l e n t  vi a  m e n t o rs h i p  p o o l ,  e s p e c i a l l y  
t h o s e  w h o  c a n  h e l p  n a v i g a t e  d i s t r i b u t i o n ,  l i k e  f a s t - m o v i n g  c o n s u m e r  
g o o d s  ( F M C G )  e x p e r t i s e .   

 C o l l a b o r a t i o n  w i t h  m i c r o f i n a n c e  i n s t i t u t i o n s  a l s o  i n c re a s e s  e x p a n si o n  
p o t e n t i a l  t o  l o w- i n c o m e  s e g m e n t s.    

 

  

KEY SUCCESS FACTORS FOR IMPACT ENTREPRENEURS 
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KEY GAPS/CHALLENGES FOR ENTREPRENEURS 

 T h e r e  i s  a  s e r i o u s  l a c k  o f  ri sk  c a p i t a l  t h a t  c a n  a l l o w  f o r  e x p e r i m e n t a t i o n  
a n d  t e s t i n g  o f  m o d e l s  i n  t h e  P h i l i p p i n e s ,  w i t h  v e r y  l o w  l e v e l s  o f  a n g e l  
i n v e s t i n g  a c t i v i t y .   

 I n n o v a t i o n s ,  e s p e c i a l l y  h a r d w a r e  t e c h n o l o g y - b a s e d  o n e s  a r e  n o t  
s u p p o r t e d  w e l l .  F i r s t ,  t h e r e  a r e  n o  l a b  f a c i l i t i e s  w i t h i n  t h e  c o u n t r y  t o  t e s t  
a n d  a p p r o v e  i n n o v a t i v e  m a t e r i a l s ,  o r  t o  m e a s u r e  e f f i c i e n c y  i n  n e w  i d e a s  o f  
e n e r g y  a n d  s a n i t a t i o n .  S e c o n d ,  w h e r e v e r  e n t r e p r e n e u r s  h a v e  g o n e  a h e a d  
a n d  a c c r e d i t e d  t h e i r  p r o d u c t s  t o  i n t e r n a t i o n a l  s t a n d a r d s ,  t h e  l o ca l  a n d  
n a t i o n a l  g o v e r n m e n t / a g e n c i e s a r e  n o t  e q u i p p e d  t o  a p p r o ve  a n d  
a c ce p t  t h e m ,  m a k i n g  i t  h a r d  f o r  e n t r e p r e n e u r s  t o  g e n e r a t e  e n o u g h  s a l e s  
t o  b r e a k  e v e n  o r  s c a l e  u p .   

 L a ck  o f  i n d e p e n d e n t  a n d  u p d a t e d  d a t a  i s  a n o t h e r  b i g  g a p  –  t h e r e  i s  
l i m i t e d  o r  f r a g m e n t e d  i n f o r m a t i o n  a n d  o p p o r t u n i t i e s  f o r  e n t r e p r e n e u r s .  
D u e  t o  t h i s ,  m a n y  o f  t h e m  s t r u g g l e  w i t h  g o o d  p r o d u c t - m a r k e t  f i t  a n d  t i m i n g  
o f  m a r k e t  e n t r y .   

 A b s e n c e  o f  a n  i m p a c t - f o c u s e d  a n g e l  i n v e s t o r  n e t w o r k  m e a n s  t h a t  t h e r e  i s  
n o  l o c a l  ri sk  ca p i t a l  t h a t  s u p p o r t s  e a r l y - s t a g e  i m p a c t  v e n t u r e s .  

 G l o b a l  P I I s p re f e r t o  i n ve st  t h ro u g h  l a r g e r d e a l s  ( a s  i t  o f f e r s  t h e m  
e c o n o m i e s  o f  s c a l e )  –  t h i s  f u r t h e r  a g g r a v a t e s  t h e  s e e d - s t a g e  f u n d i n g  
g a p .   

 B a n k i n g  s y s t e m  i s  p r i m a r i l y  f o c u s e d  o n  t h e  n e e d s  o f  l a r g e r  c o r p o r a t i o n s ,  
e v e n  t h o u g h  b y  l a w  b a n k s  a r e  r e q u i r e d  t o  a l l o c a t e  a t  l e a s t  8 %  o f  t h e i r  l o a n  
p o r t f o l i o  t o  m i c r o  e n t e r p r i s e s  a n d  S M E s .  T h e  b a rr i e r s re m a i n  h i g h  f o r  
S ME s a n d  s t a rt u p s t o  a cc e s s b a n k  f i n a n c i n g .   

 I m p a c t  i n v e s t o r s  h a v e  b e g u n  d e p l o y i n g  m o r e  e q u i t y  i n v e s t m e n t s  i n  r e c e n t  
y e a r s ,  b u t  m a n y  e n t e rp ri se s p r e f e r d e b t ,  a s t h e y  d o  n o t  u n d e r st a n d  
a n d  f e e l  re a d y  f o r  e q u i t y  i n v e s t m e n t ,  c r e a t i n g  a  m i s m a t c h  i n  c a p i t a l  
s u p p l y  a n d  d e m a n d .   
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AFFORDABLE HOUSING AND 
SHELTER TECH ECOSYSTEM 

I n  t h e  P h i l i p p i n e s ,  t h e  s u p p l y  o f  a f f o r d a b l e  
h o u s i n g  h a s  n o t  k e p t  u p  w i t h  t h e  d e m a n d . 65 I t  i s  
e s t i m a t e d  t h a t  t h e  b a c k l o g  w a s  6 . 7  m i l l i o n  i n  
2 0 1 5  a n d  t h e  n e w  h o u s i n g  n e e d  f o r  t h e  p e r i o d  
2 0 1 6  t o  2 0 3 0  i s  5 . 6  m i l l i o n ,  b r i n g i n g  t h e  t o t a l  
b a c k l o g  t o  1 2 . 3  m i l l i o n  u n i t s  b y  2 0 3 0 ,   a c c o r d i n g  
t o  a  r e p o r t  ‘ I m p a c t  o f  H o u s i n g  A c t i v i t i e s  o n  t h e  
P h i l i p p i n e  E c o n o m y ’ . 66 T h e  g o v e r n m e n t  e x p e c t s  
t o  f u l f i l  o n l y  a s  m u c h  a s  2 0 %  o f  t h e  d e m a n d ,  
l e a v i n g  a  h u g e  g a p  t h a t  t h e  p r i v a t e  s e c t o r  c o u l d  
p o t e n t i a l l y  f i l l .  T h e  T a b l e  b e l o w  p r e s e n t s  p r i c i n g  
a n d  e s t i m a t e d  b a c k l o g  i n  s u p p l y  b y  y e a r  2 0 3 0  

Housing Categories 
Socialise d 

P r i c e  R a n g e :  
L e s s  t h a n  P H P  4 5 0 , 0 0 0  ( U S D  8 , 8 4 6 )  
B a c k l o g  i n  2 0 3 0  ( u n i t s  i n  m i l l i o n ) :  2 . 7  

 

Economic  

P r i c e  R a n g e :   
P H P  4 5 0 , 0 0 0  –  1 , 7 0 0 , 0 0 0  
( U S D  8 , 8 4 6 - 3 3 , 4 1 8 )  
B a c k l o g  i n  2 0 3 0  ( u n i t s  i n  m i l l i o n ) :  6 . 2  

 

Low Cost  

P r i c e  R a n g e :   
P H P  1 , 7 0 0 , 0 0 0  –  3 , 0 0 0 , 0 0 0  
( U S D  3 3 , 4 1 8  –  5 8 , 9 7 4 )  
B a c k l o g  i n  2 0 3 0  ( u n i t s  i n  m i l l i o n ) :  1 . 5  

 

 

A c c o r d i n g  t o  t h e s e  
s t a t i s t i c s ,  t h e  b i g g e s t  g a p  
e x i s t s  w i t h i n  t h e  e c o n o m i c  
h o u s i n g  s e g m e n t .   

____________________ 

65 Lamudi, Affordable Housing 2018 – Philippines, p. 2, Accessed14 December 2019. https://www.lamudi.com.ph/affordable-
housing-study-2018/ 
 
66 Dr. Winston Conrad B. Padojinog, University of Asia and the Pacific and SHDA, Impact of Housing Activities on the Philippines 
Economy, p. 25, Accessed December 2019. 
http://shda.ph/wp-content/uploads/2016/09/PADOJINOG-ImpactIloilov4.pdf 

How is Philippines doing in 
the shelter-related SDGs? 

 

 

 

 

 

 

 

 

 

 

 

 

70.8 
Major Challenges 
Score stagnating or increasing at 
less than 50% of required rate 

82.4 
Significant Challenges 
Score stagnating or increasing at 
less than 50% of required rate 

78.3 
Major Challenges 
Trend Information Unavailable 

77.7 
Significant Challenges 
Score stagnating or increasing at 
less than 50% of required rate 
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Enabling Policies and Government Interventions 

 

 

 

  

Pag-IBIG Affordable Housing Program 
P a g - I B I G  l o a n s  a r e  d e s i g n e d  f o r  m i n i m u m - w a g e  e a r n e r s  w h o s e  
m o n t h l y  i n c o m e  d o e s  n o t  e x c e e d  P H P  1 7 , 5 0 0  ( U S D  3 2 0 ) .  I t  o f f e r s  
l o a n s  u p  t o  P H P  7 5 0 , 0 0 0  ( U S D  1 4 , 0 0 0 )  w i t h  t h e  i n t e r e s t  r a t e  r a n g e  o f  
4 . 5 - 6 . 5 %  p e r  a n n u m .  L o a n  i s  p r o v i d e d  f o r  b u y i n g  h o u s i n g  l a n d ,  h o u s e  
c o n s t r u c t i o n / c o m p l e t i o n ,  a n d  p u r c h a s e  o f  c o n d o m i n i u m  u n i t s .  
R e p a y m e n t  o p t i o n s  r a n g e  f r o m  1 0  t o  3 0  y e a r s ,  w i t h  m i n i m u m  m o n t h l y  
a m o r t i s a t i o n  o f  P H P  2 , 0 0 0  ( U S D  5 0 ) .  P a g - I B I G  i s  a  g o v e r n m e n t -
o w n e d  m u t u a l  f u n d .   

Community Mortgage Program (CMP) 
C M P  i s  a  m o r t g a g e  f i n a n c i n g  p r o g r a m m e  t h a t  a s s i s t s  l e g a l l y  
o r g a n i s e d  a s s o c i a t i o n s  o f  r e s i d e n t s  o f  b l i g h t e d  o r  d e p r e s s e d  a r e a s  t o  
o w n  t h e  l o t s  t h e y  o c c u p y .  I t  a i m s  t o  i m p r o v e  t h e  l i v i n g  c o n d i t i o n s  o f  
t h e  h o m e l e s s  a n d  u n d e r p r i v i l e g e d  F i l i p i n o s  b y  p r o v i d i n g  a f f o r d a b l e  
f i n a n c i n g  w i t h  w h i c h  t h e y  c a n  s e c u r e  t e n u r e  o n  t h e  l a n d  t h e y  o c c u p y .   

Abot-Kaya Pabahay Fund Developmental Loan 
Program (AKPF-DLP) 
T h e  p u r p o s e  o f  A K P F - D L P  l o a n  i s  t o  s e r v e  a s  s e e d  m o n e y  f o r  
d e v e l o p m e n t  o f  p r o p e r t y  a n d  c o n s t r u c t i o n  o f  h o u s i n g  u n i t s .  T h e i r  
t a r g e t  m a r k e t  i s  l o w - i n c o m e  f a m i l i e s  s e e k i n g  a f f o r d a b l e  h o u s i n g  
p a c k a g e s  i n  k e y  u r b a n  a r e a s .    
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Business Models in Housing and ShelterTech  

D u e  t o  t h e  h u g e  d e m a n d  d u e  t o  u r b a n i z a t i o n ,  a n d  p r o n e  t o  n a t u r a l  d i s a s t e r s ,  
t h e r e  i s  a  g r o w i n g  m a r k e t  f o r  a f f o r d a b l e  h o u s i n g  b u s i n e s s  m o d e l s .   

 
Affordable Housing 

People Pods 
Philippines 
Daniel Layug 
FOUNDER 

2017 
YEAR ESTABLISHED 

Revenue Generating 
STAGE 

P e o p l e  P o d s  P h i l i p p i n e s  i s  a  s o c i a l  e n t e r p r i s e  t h a t  
p r o v i d e s  a f f o r d a b l e  a n d  s a f e  d o r m i t o r i e s  f o r  t h e  
w o r k i n g  p o o r ,  e s p e c i a l l y  f e m a l e s .  E s s e n t i a l l y ,  i t  
o p e r a t e s  a s  a  p r o p e r t y  d e v e l o p m e n t  a n d  m a n a g e m e n t  
c o m p a n y .  I t  s i g n s  a g r e e m e n t s  w i t h  f a c t o r i e s  w i t h i n  
i n d u s t r i a l  h u b s  t o  d e v e l o p  t h e i r  i d l e  l o t s  i n t o  
d o r m i t o r i e s ,  w h i c h  a r e  t h e n  r e n t e d  o u t  t o  f a c t o r y  
w o r k e r s .  T h e  m a n a g e m e n t  a n d  m a i n t e n a n c e  o f  d o r m s  
i s  c o n t i n u e d  b y  P e o p l e  P o d s ,  f o r  w h i c h  i t  c h a r g e s  a  f e e  
f r o m  t h e  f a c t o r i e s  i n  a d d i t i o n  t o  t h e  m o n t h l y  r e n t .  T h e  
f e e s  a r e  p r i m a r i l y  d e t e r m i n e d  b y  d o r m i t o r y  l o c a t i o n .  

 P e o p l e  P o d s  h a s  b e e n  a  p a r t  o f  a n  a c c e l e r a t o r  
p r o g r a m m e  b y  I S I P .   

I t  w o n  t h e  f o l l o w i n g  r e a l  e s t a t e ,  n e w  v e n t u r e ,  a n d  
e n v i r o n m e n t a l  s u s t a i n a b i l i t y  c o m p e t i t i o n s :  

 1 s t  P l a c e  a n d  S o c i a l  I m p a c t  A w a r d  a t  3 5 t h  I N S E A D  
V e n t u r e  C o m p e t i t i o n  ( F r a n c e  &  S i n g a p o r e )  

 U N  S u s t a i n a b l e  D e v e l o p m e n t  A w a r d e e  a t  2 0 1 8  
N u d g e  I m p a c t  C h a l l e n g e  ( N e t h e r l a n d s )  

 1 s t  P l a c e  a t  2 0 1 7  K e l l o g g  R e a l  E s t a t e  V e n t u r e  
C o m p e t i t i o n  ( C h i c a g o ,  U S A )  

 T o p  1 0  c o m p e t i t o r  a t  2 0 1 8  L i v e a b i l i t y  C h a l l e n g e  o f  
W o r l d  C i t i e s  S u m m i t  ( S i n g a p o r e )  

P e o p l e  P o d s  i s  l o o k i n g  f o r  f u n d i n g  o f  a r o u n d  U S D  
6 5 0 , 0 0 0  i n  t h e  n e x t  t w o  y e a r s  –  b u l k  o f  w h i c h  w o u l d  b e  
a l l o c a t e d  t o w a r d s  i n v e s t m e n t  i n  i n d u s t r i a l  p a r k  l o t s  a n d  
s o m e  t o  r e s e a r c h  &  d e v e l o p m e n t  ( R & D )  f o r  m o r e  
e f f i c i e n t  c o n s t r u c t i o n  m a t e r i a l s / d e s i g n s .  
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CitiHUB 
Panya 
Boonsirithum 
FOUNDER 

2011 
YEAR ESTABLISHED 

Revenue 
Generating 
STAGE 

C i t i H U B  s t a r t e d  i n  2 0 1 1  a s  a  c o r p o r a t e  s o c i a l  
r e s p o n s i b i l i t y  ( C S R )  p r o j e c t  w i t h  C i t i H u b  M a n d a l u y o n g ,  
M a n i l a .  S i n c e  t h e n  i t  h a s  g r o w n  i n t o  a  s o c i a l  e n t e r p r i s e  
t h a t  a i m s  t o  r e d u c e  t h e  c o s t  o f  l i v i n g  f o r  l o w - i n c o m e  
w o r k e r s  b y  p r o v i d i n g  s a f e ,  c l e a n ,  a n d  a f f o r d a b l e  
h o u s i n g  f o r  a s  l o w  a s  U S D  3 3  o r  P H P  1 , 7 0 0 / m o n t h  ( U S D  
1 . 2  o r  P H P  5 7 / d a y )  a t  k e y  a r e a s  i n  M e t r o  M a n i l a .  L o w  
r a t e s  a r e  o f f e r e d  s i n c e  t h e i r  d o r m i t o r i e s  a r e  p r i m a r i l y  
b e i n g  b u i l t  w i t h  r e c y c l e d  s h i p p i n g  c o n t a i n e r s .  I t  
c u r r e n t l y  h a s  f o u r  s i t e s ,  w h i c h  a r e  m o b i l e  
a c c o m m o d a t i o n  u n i t s  a n d  c a n  b e  t r a n s p o r t e d  a n d  s e t  
u p  i n  d i f f e r e n t  l o c a t i o n s  o n  s h o r t  n o t i c e .  T h e  u n i t s  h a v e  
p o t e n t i a l  t o  b e  u s e d  i n  d i s a s t e r - a f f e c t e d  a r e a s ,  d u e  t o  
e a s y  t r a n s p o r t a t i o n  a n d  t h e  f a c t  t h a t  c o n t a i n e r s  a r e  
m a d e  o f  s t e e l  a n d  c a n  w e a t h e r  a d v e r s e  c l i m a t e  
c o n d i t i o n s .  C i t i H U B  w a s  t h e  w i n n e r  o f  B P I  S i n a g  
C o m p e t i t i o n  2 0 1 6 .  

I t  m a k e s  a  p r o p e r t y  m a n a g e m e n t  d e a l  w i t h  o w n e r s  o f  
i d l e  l a n d  l o t s ,  i n  a n d  a r o u n d  M a n i l a .  I n i t i a l  i n v e s t m e n t  i s  
m a d e  b y  t h e  l a n d l o r d ,  a n d  p r o f i t s  f r o m  t h e  r e n t a l  
i n c o m e  a r e  s h a r e d  w i t h  t h e  l a n d l o r d .  T h e  l a n d l o r d  g e t s  
8 0 %  a s  l a n d  r e n t a l  f e e ,  a n d  2 0 %  c o v e r s  C i t i H U B ’ s  
m a n a g e m e n t  a n d  c o n t a i n e r s ’  r e f u r b i s h m e n t  c o s t s .   

 

C o n t a i n e r s  a r e  o b t a i n e d  f r o m  t h i r d - p a r t y  b r o k e r s .  T h e  
f a c t  t h a t  t h e  P h i l i p p i n e s  i s  a n  i m p o r t - o r i e n t e d  e c o n o m y  
p l a y s  w e l l  f o r  t h e i r  b u s i n e s s  m o d e l .  T h e y  a r e  a b l e  t o  
b e n e f i t  f r o m  t h e  l a r g e  n u m b e r  o f  a b a n d o n e d  c o n t a i n e r s  
a t  t h e  c o u n t r y ’ s  p o r t s  ( s i n c e  t h e r e  i s  l o w e r  v o l u m e  o f  
e x p o r t s ) .  A r o u n d  7 0 , 0 0 0  c o n t a i n e r s  a r e  a b a n d o n e d  
a n n u a l l y .   

P a n y a ,  t h e  f o u n d e r  o f  C i t i H U B ,  i s  w o r k i n g  o n  a n o t h e r  
e x t e n s i o n  o f  t h e  o r i g i n a l  c o n t a i n e r  s h e l t e r  p r o j e c t  –  
p r e f a b r i c a t e d  m o d u l a r  h o u s i n g  u n i t s  t h a t  c a n  b e  p u t  
t o g e t h e r  l i k e  a  ‘ l e g o  m o d e l ’  f o r  e c o n o m i c  a n d  l o w -
i n c o m e  h o u s e h o l d s .  T h e  p r o j e c t  i s  i n  i t s  i n i t i a l  p l a n n i n g  
a n d  d e s i g n  p h a s e .  
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Greenlight Planet 
F o u n d e r :  S a n a u l l a h  F a t h i  

Y e a r  E s t a b l i s h e d :  2 0 1 5  
S t a g e :  M a t u r e  B u s i n e s s  

G r e e n l i g h t  P l a n e t  i s  a  f o r - p r o f i t  s o c i a l  b u s i n e s s  t h a t  d e s i g n s ,  d i s t r i b u t e s ,  
a n d  f i n a n c e s  s o l a r - e n e r g y  p r o d u c t s  ( s o u r c e d  f r o m  S u n K i n g ,  C h i n a )  w i t h  a n  
u n d e r - s e r v e d  p o p u l a t i o n  i n  m i n d .  I t  i s  a n  e x a m p l e  o f  a  s o c i a l  e n t e r p r i s e  t h a t  
h a s  s u c c e s s f u l l y  s c a l e d  u p  a n d  b e c o m e  a  g l o b a l  p l a y e r ,  c u r r e n t l y  o p e r a t i n g  
i n  6 0  c o u n t r i e s ,  w i t h  o v e r  2 7  m i l l i o n  r u r a l  c o n s u m e r s .  I t  w a s  f o u n d e d  i n  2 0 0 9  
a n d  b e g a n  o p e r a t i o n s  i n  t h e  P h i l i p p i n e s  i n  2 0 1 5  v i a  a  n e t w o r k  o f  s a l e s  a n d  
d i s t r i b u t i o n  p a r t n e r s .  T h e i r  p r o d u c t  r a n g e  i n c l u d e s  s o l a r  b a t t e r i e s ,  l i g h t s ,  
a n d  l a m p s .  I n  t h e  P h i l i p p i n e s  t h e y  h a v e  a  p e r m a n e n t  s t a f f  o f  t w o  p e r s o n s  
a n d  a n  a n n u a l  t u r n o v e r  o f  U S D  1  m i l l i o n .  

K e y  s u c c e s s  f a c t o r s  a r e :  

 C o n s i s t e n t  p r o d u c t  q u a l i t y  b a c k e d  b y  a  r e l i a b l e  a f t e r - s a l e s  s e r v i c e .   

 T h e i r  t a l e n t  p o o l  c o n s i s t s  o f  e x p e r t s  f r o m  F M C G  b a c k g r o u n d ,  
e s s e n t i a l  f o r  a n y  p r o d u c t  t o  g a i n  m a s s  s a l e s ,  a s  w e l l  a s  r u r a l  a r e a  
e x p e r t s .   

 P a r t n e r s h i p s  w i t h  l o c a l  p l a y e r s  ( i m p o r t e r s ,  d i s t r i b u t o r s ,  a n d  m i c r o  
f i n a n c i e r s )  i m p r o v e  s p e e d  a n d  m a r k e t  a c c e s s i b i l i t y  w i t h i n  c o u n t r i e s  
a n d  a l s o  e a s e s  o u t  l e g a l  p r o c e d u r e s  a n d  p e r m i t s .  

Scaling Up 

S o u r c e :  G r e e n l i g h t  P l a n e t  
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Partnership Between International Finance Corporation 
(IFC) EDGE & Imperial Homes Corporation 67 
I m p e r i a l  Ho m e s  C o rp o ra t i o n  ( I HC )  i s  a  r e a l - e s t a t e  d e v e l o p e r  b e s t  k n o w n  f o r  
t h e i r  e n v i r o n m e n t - f r i e n d l y  l e i s u r e  d e v e l o p m e n t s  p o w e r e d  b y  s o l a r  s o l u t i o n s .  
T h e y  c a t e r  m a i n l y  t o  t h e  m i d d l e -  a n d  l o w - i n c o m e  b u y e r s  i n  t h e  P h i l i p p i n e s .   

F o u n d e d  b y  E m m a  I m p e r i a l  i n  1 9 8 6 ,  t h e  c o m p a n y ’ s  f i r s t  p r o j e c t  w a s  b u i l d i n g  
L e g a s p i  C i t y  P u b l i c  S c h o o l  T e a c h e r s  H o u s i n g  C o m m u n i t i e s  i n  p a r t n e r s h i p  w i t h  
P a g - I B I G  F u n d .  I n  2 0 1 4 ,  I H C  l a u n c h e d  i t s  s o l a r - p o w e r e d  c o m m u n i t y  i n  S a n t o  
T o m a s ,  B a t a n g a s .  T h e i r  i n - h o u s e  c o n s u m e r  s t u d i e s  s h o w e d  u p  t o  3 1 %  s a v i n g s  
o n  u t i l i t y  b i l l s  –  i n c o m e  t h a t  w a s  r e d e p l o y e d  b y  t h e s e  h o u s e h o l d s ,  p r i m a r i l y  
f e m a l e s ,  t o  e m p o w e r  t h e m  t o  b e c o m e  m i c r o  e n t r e p r e n e u r s . 68  

I n  2 0 1 5 ,  I H C  p a r t n e r e d  w i t h  I F C  t o  o b t a i n  E D G E  C e r t i f i c a t i o n  a n d  i s  n o w  I F C  
E D G E  C h a m p i o n  i n  t h e  P h i l i p p i n e s .  E D G E ,  w h i c h  i s  t h e  E x c e l l e n c e  i n  D e s i g n  f o r  
G r e a t e r  E f f i c i e n c i e s ,  i s  a n  o n l i n e  p l a t f o r m ,  a  g r e e n  b u i l d i n g  s t a n d a r d ,  a n d  a  
c e r t i f i c a t i o n  s y s t e m  f o r  o v e r  1 5 0  c o u n t r i e s  t h a t  h e l p s  d e t e r m i n e  t h e  m o s t  c o s t -
e f f e c t i v e  o p t i o n s  f o r  d e s i g n i n g  g r e e n  w i t h i n  a  l o c a l  c l i m a t e  c o n t e x t .  C o n s t r u c t i o n  
p r o j e c t s  h a v e  t o  b e  a t  l e a s t  2 0 %  e f f i c i e n t  i n  u s a g e  o f  w a t e r  a n d  e n e r g y ,  a n d  2 0 %  
l e s s  e m b o d i e d  e n e r g y  i n  b u i l d i n g  m a t e r i a l s .   

S i n c e  o b t a i n i n g  I F C ,  I H C  w a s  a b l e  t o  r a p i d l y  s c a l e  u p ,  p r i m a r i l y  d u e  t o :   

 I n  t h e  h o u s i n g  s e g m e n t  o n e  o f  t h e  m a j o r  c h a l l e n g e s /  b a r r i e r s  t o  g r o w t h  i s  
a  v e r y  l o n g  g a p  b e t w e e n  s a l e s - t o - c a s h  r e c e i p t  a s  s e v e r a l  l e g a l  a n d  
d o c u m e n t a t i o n  r e q u i r e m e n t s  n e e d  t o  b e  f u l f i l l e d .  H a v i n g  a  s t r a t e g i c  
p a r t n e r  l i k e  I F C  h e l p e d  I H C  o b t a i n  c r e d i t  f a c i l i t i e s  a n d  a c c e s s  t o  c a p i t a l  
f r o m  l o c a l  b a n k s ,  a l l o w i n g  t h e m  t o  o v e r c o m e  t h i s  c h a l l e n g e .   

 B o l s t e r e d  b y  I F C ’ s  r e c o g n i t i o n ,  I H C  w a s  a b l e  t o  b r o k e r  d e a l s  w i t h  L o c a l  
G o v e r n m e n t  U n i t s  ( L G U s )  a n d  o t h e r  g o v e r n m e n t  a g e n c i e s  f o r  m a s s  
c o n s t r u c t i o n  p r o j e c t s ,  a c h i e v i n g  e c o n o m i e s  o f  s c a l e  a n d  p l o u g h i n g  b a c k  
e a r n i n g  f o r  i m p r o v e d  c o n s t r u c t i o n  e q u i p m e n t  a n d  t e c h n o l o g i e s .  

 I H C  a l s o  m a d e  s t r a t e g i c  p a r t n e r s h i p s  w i t h  C o n n o v a t e  D e n m a r k  f o r  t h e i r  
b u i l d i n g  t e c h n o l o g y  a n d  E n f i n i t y  G l o b a l  f o r  s o l a r  e n e r g y ,  t o  c o n t i n u o u s l y  
i m p r o v e  t h e i r  e f f i c i e n c i e s  a n d  c o m m i t m e n t  t o w a r d s  g r e e n  b u i l d i n g .   

 

See Stakeholders Section below for more business models on affordable housing and 
related sectors 

____________________ 
67 Interview with Aldren Samton, COO IMC and Omid Sabri, Green Building Expert IFC.  
68 Maan D’Asis Pamaran, Imperial Homes as World Bank’s IFC EDGE Champion for Sustainability and Resiliency, The Manila 
Times, 18 December 2019, Accessed 22 December 2019. https://www.manilatimes.net/2019/12/18/supplements/imperial-
homes-as-world-banks-ifc-edge-champion-for-sustainability-and-resiliency/665291/  
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KEY OPPORTUNITIES, CHALLENGES 
AND RECOMMENDATIONS  

Opportunities 

T h e  i m p a c t  e n t r e p r e n e u r i a l  e c o s y s t e m  i s  s t i l l  a t  a  n a s c e n t  s t a g e .  M a j o r  b a r r i e r s  
t o  g r o w t h  i d e n t i f i e d  b y  i n v e s t o r s  v i a  i n t e r v i e w s  a r e  l a c k  o f  i n v e s t m e n t - r e a d i n e s s  
o f  e n t e r p r i s e s  a n d  d i f f i c u l t i e s  i n  o b t a i n i n g  p e r m i t s  a n d  n a v i g a t i n g  l e g a l  
r e q u i r e m e n t s .  I n c u b a t o r s  t h a t  f o c u s  o n  s p e c i a l i s e d  s u p p o r t  a r o u n d  i n v e s t m e n t -
r e a d i n e s s  i s  a n  a c u t e  n e e d .   T h e r e  i s  a  g a p  i n  e a r l y - s t a g e  f i n a n c i n g  u p  t o  U S D  
1 0 0 , 0 0 0  a n d  l a t e r  i n  g r o w t h  p h a s e  r a n g i n g  f r o m  U S D  5 0 0 , 0 0 0  t o  2  m i l l i o n .  

P h i l a n t h r o p y  h a s  a l w a y s  h a d  s t r o n g  r o o t s  i n  t h e  c o u n t r y ,  a n d  l e a d e r s h i p  f r o m  
c i v i l  s o c i e t y  a n d  t h e  c o r p o r a t e  s e c t o r  i n  c r e a t i n g  d o m e s t i c  p o o l s  o f  c a p i t a l  h a s  
m a d e  t h e  P h i l i p p i n e s  a n  e a r l y  a d o p t e r  o f  i m p a c t  i n v e s t m e n t .  T h e r e  i s  a l s o  r o o m  
f o r  e a r l y - s t a g e  r i s k  c a p i t a l  t h a t  c a n  b e  b r o u g h t  i n  t h r o u g h  l o c a l  p h i l a n t h r o p i c  
c a p i t a l ,  w h i c h  c a n  p l a y  a  c a t a l y t i c  r o l e .   

T h e  P h i l i p p i n e s  h a s  t h e  t h i r d  y o u n g e s t  p o p u l a t i o n  i n  S o u t h e a s t  A s i a  w i t h  a  
m e d i a n  a g e  o f  2 4  y e a r s .  T h e  y o u n g  d e m o g r a p h i c  o f f e r s  o p p o r t u n i t i e s  t o  h a r n e s s  
t h e  p a s s i o n  a n d  c o m m i t m e n t  o f  y o u t h  i n  l e a d i n g  t h e  s o c i a l  i n v e s t m e n t  s p a c e .  
M a n y  t o p  u n i v e r s i t i e s  l i k e  A t e n e o  D e  M a n i l a  a n d  U n i v e r s i t y  o f  t h e  P h i l i p p i n e s  
h a v e  y o u t h  l e a d e r s h i p  a n d  s o c i a l  e n t r e p r e n e u r s h i p  p r o g r a m m e s .   

Challenges and Recommendations 

S o m e  k e y  c h a l l e n g e s  f o r  i m p a c t  e n t e r p r i s e s  a r e :   

T h e r e  i s  a  s h o r t a g e  o f  h i g h - q u a l i t y  h u m a n  c a p i t a l ,  e s p e c i a l l y  b u s i n e s s  s k i l l s ,  
w h i c h  p o s e s  a  b a r r i e r  t o  s o c i a l  i n v e s t m e n t  g r o w t h .   

 L o w  d i g i t a l  a c c e s s  c o u l d  b e  a  h i n d r a n c e  t o  t h e  g r o w t h  o f  s o c i a l  
e n t e r p r i s e s  u s i n g  t e c h n o l o g y  t o  c r e a t e  i m p a c t .  

 F o u n d a t i o n s  a n d  c o r p o r a t e s  c o u l d  f i l l  t h e  e x i s t i n g  ‘ m i s s i n g  m i d d l e ’ ,  w h i l e  
m o r e  f o c u s  o n  i n v e s t m e n t - r e a d i n e s s  f r o m  i n t e r m e d i a r i e s  c o u l d  g o  a  l o n g  
w a y  i n  s t r e n g t h e n i n g  t h e  s e c t o r  i n  t h e  c o u n t r y .  

W e  c a n  l e a r n  f r o m  e n t e r p r i s e s  l i k e  G r e e n  A n t z ,  G r e e n l i g h t s  P l a n e t ,  a n d  I m p e r i a l  
H o m e s  C o r p o r a t i o n s  i n  t h e  t e c h  s e c t o r  t h a t  h a v e  s u c c e s s f u l l y  s c a l e d  u p ,  a n d  
p o t e n t i a l l y  l o o k  t o  e n g a g e  w i t h  p l a y e r s  l i k e  t h i s  t o  e x p l o r e  t h e i r  i n n o v a t i o n  
p i p e l i n e  a n d  r e g i o n a l  e x p a n s i o n  p o t e n t i a l .  T h e  P h i l i p p i n e s  b e i n g  p a r t i c u l a r l y  
p r o n e  t o  n a t u r a l  d i s a s t e r s  n e e d s  m o r e  e m p h a s i s  o n  s p e e d  o f  c o n s t r u c t i o n  a n d  
m o b i l i t y .  P l a y e r s  l i k e  C i t i H u b ,  C U B O  M o d u l a r ,  a n d  B a s e - B u i l d  f u l f i l  t h e s e  c r i t e r i a  
i n  a f f o r d a b l e  h o u s i n g .  G r e e n  b u i l d i n g  i n n o v a t i o n s  t h a t  o f f e r  p r i c e  b e n e f i t  a n d  
s p e e d  o f  c o n s t r u c t i o n  w o u l d  b e  i d e a l  f o r  a f f o r d a b l e  h o u s i n g  a n d  d i s a s t e r  r e l i e f  
e f f o r t s .  M o r e  i n f o r m a t i o n  c o n n e c t o r s  o r  m a r k e t p l a c e s  t a r g e t e d  a t  t h e  a f f o r d a b l e  
s e g m e n t  i s  n e e d e d  t o  c o n n e c t  t h e  l o w - i n c o m e  c u s t o m e r s  t o  n e c e s s a r y  p a r t n e r s .   
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Recommended Key Stakeholders 

E n t r e p r e n e u r s  P a r t n e r s  I n v e s t o r s  &  i n t e r m e d i a r i e s  

G r e e n  A n t z  B u i l d e r s  I n c .  

C U B O  M o d u l a r  

I F C  E d g e  P a t a m a r  C a p i t a l  

V i l l g r o  P h i l i p p i n e s  

x c h a n g e  

 

  



108 
 

PHILIPPINES STAKEHOLDERS SECTION 

Impact Investors (Seed to Early-Stage) 

1 . C a p i t a l  4  D e v e l o p m e n t  P a r t n e r s ( C 4 D )  :  a n  i m p a c t  f u n d  f r o m  t h e  
N e t h e r l a n d s ,  t h e y  i n v e s t  i n  t h e  P h i l i p p i n e s ,  I n d i a ,  a n d  I n d o n e s i a  t h r o u g h  
t h e i r  l o c a l  o f f i c e s .  A  U S D  5 0  m i l l i o n  C 4 D  A s i a  F u n d ,  t h e i r  f o c u s  i s  o n  
i n n o v a t i v e  g r o w t h - s t a g e  s o c i a l  e n t e r p r i s e s .  I n v e s t m e n t s  r a n g e  f r o m  U S D  
2 0 0 , 0 0 0  t o  5  m i l l i o n  w i t h  a n  a v e r a g e  f i v e - y e a r  i n v e s t m e n t  p e r i o d  i n  t h e  
f o r m  o f  e q u i t y ,  m e z z a n i n e ,  a n d  l o n g - t e r m  d e b t  i n s t r u m e n t s .   

2 .  I n ve s t i n g  i n  W o m e n :  a n  A u s t r a l i a n  G o v e r n m e n t  i n i t i a t i v e  t o  p r o m o t e  
i n c l u s i v e  e c o n o m i c  g r o w t h  t h r o u g h  w o m e n ’ s  e c o n o m i c  e m p o w e r m e n t  i n  
S o u t h e a s t  A s i a ,  i t  i s  w o r k i n g  w i t h  i m p a c t  i n v e s t o r s  i n  t h e  P h i l i p p i n e s ,  
I n d o n e s i a ,  V i e t n a m ,  a n d  M y a n m a r .  I t  p r o v i d e s  d i r e c t  i n v e s t m e n t s ,  g e n d e r  
a d v i c e ,  a n d  o p e r a t i o n a l  s u p p o r t .  I t  h a s  f u n d e d  s o m e  o f  t h e  a b o v e  
m e n t i o n e d  f u n d s  a s  p a r t  o f  i t s  p r o g r a m m e  a n d  i s  l o o k i n g  t o  s u p p o r t  l o c a l  
f u n d  m a n a g e r s  i n  t h e  n e x t  p h a s e  ( 2 0 2 0  o n w a r d s ) .   

3 .  K i c k s t a rt  V e n t u r e s :  i t  i s  a  c o r p o r a t e  v e n t u r e  c a p i t a l  f i r m  t h a t  i s  w h o l l y  
o w n e d  s u b s i d i a r y  o f  G l o b e  T e l e c o m .  I t  h a s  t h r e e  a c t i v e  f u n d s  a n d  i n v e s t s  
i n  s t a r t u p s ,  f o u n d e r s ,  a n d  t e c h n o l o g i e s  a r o u n d  t h e  g l o b e  f r o m  e a r l y  ( p r e -
S e r i e s  A  t o  S e r i e s  A )  t o  g r o w t h  s t a g e  ( S e r i e s  B - C ) .  I n v e s t m e n t  r a n g e s  
f r o m  U S D  1 0 0 , 0 0 0  t o  5 0 , 0 0 0 , 0 0 0 .  K i c k s t a r t  a l s o  m a n a g e s  A y a l a  
C o r p o r a t i o n s  T e c h n o l o g y  I n n o v a t i o n  V e n t u r e  F u n d .  O n e  o f  i t s  i n v e s t m e n t  
f o c u s  i s  i n n o v a t i o n s  i n  p r o p e r t y  m a r k e t ,  m o d e l s ,  a n d  m a n a g e m e n t  
s y s t e m s ,  a n d  t h e i r  i n v e s t m e n t  r a n g e s  i n  U S D  1 - 1 0  m i l l i o n .   

4 . P a t a m a r C a p i t a l :  l e a d i n g  v e n t u r e  c a p i t a l  f i r m  t h a t  i n v e s t s  i n  i m p a c t  
e n t e r p r i s e s  s e r v i n g  l o w - i n c o m e  g r o u p s  v i a  S e r i e s  A  a n d  B  
i n v e s t m e n t s .  T h e  f u n d  i s  r e g i o n a l  a n d  i n v e s t s  i n  m u l t i p l e  c o u n t r i e s  i n  t h e  
A s s o c i a t i o n  o f  S o u t h e a s t  A s i a n  N a t i o n s  ( A S E A N ) .   

5 .  P e a ce  a n d  E q u i t y  H o l d i n g  I n c. :  i t  i s  a  P H P  5 0 0  m i l l i o n  ( U S D  9 . 8  m i l l i o n )  
i m p a c t  i n v e s t m e n t  f u n d  f o c u s e d  o n  s u s t a i n a b l e  s o c i a l  e n t e r p r i s e s .  I t  
p r o v i d e s  b o t h  e q u i t y  i n v e s t m e n t s  a n d  l o a n s  f o r  a  p e r i o d  o f  f i v e - s e v e n  
y e a r s .  I t  i s  w h o l l y  o w n e d  b y   P e a c e  a n d  E q u i t y  F o u n d a t i o n ,  a  l e a d i n g  
f u n d e r .   

6 .  S m a l l  E n t e rp ri se  A s si st a n ce  F u n d  ( S E A F )  :  a n  i n v e s t m e n t  
m a n a g e m e n t  g r o u p  b a s e d  o u t  o f  W a s h i n g t o n  t h a t  p r o v i d e s  g r o w t h  c a p i t a l  
a n d  b u s i n e s s  a s s i s t a n c e  t o  s m a l l  a n d  m e d i u m - s i z e d  e n t e r p r i s e s  ( S M E s )  
i n  e m e r g i n g  m a r k e t s .  S E A F  i n  p a r t n e r s h i p  w i t h  I n v e s t i n g  i n  W o m e n  h a s  
l a u n c h e d  W o m e n ’ s  O p p o r t u n i t y  F u n d  i n  t h e  P h i l i p p i n e s ,  V i e t n a m ,  a n d  
I n d o n e s i a .   

7 .  T h e  F o u n d a t i o n  f o r a  S u s t a i n a b l e  S o ci e t y ,  I n c.  ( F S S I ) :  e s t a b l i s h e d  
b y  a  s u c c e s s f u l  d e b t - f o r - d e v e l o p m e n t  a g r e e m e n t  b e t w e e n  t h e  
G o v e r n m e n t  o f  t h e  P h i l i p p i n e s  a n d  t h e  S w i s s  C o n f e d e r a t i o n ,  t h e  F S S I  
s u p p o r t s  s o c i a l  e n t e r p r i s e s  t h o u g h  i t s  S o c i a l  E n t e r p r i s e  I n v e s t m e n t  F u n d  
( S E I F ) ,  w h i c h  i s  a p p r o x i m a t e l y  U S D  1 7  m i l l i o n  f u n d .  P r o d u c t s  a n d  s e r v i c e s  
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o f f e r e d  i n c l u d e  g r a n t ,  d e v e l o p m e n t a l  d e p o s i t s ,  a n d  l o a n s  a n d  e q u i t y  
i n v e s t m e n t s .   

8 . T h e  Hi l t i  F o u n d a t i o n :  i t  w a s  f o u n d e d  i n  1 9 9 6  b y  t h e  M a r t i n  H i l t i  F a m i l y  
T r u s t  a s  a  c h a r i t a b l e  f o u n d a t i o n .  T h e  F o u n d a t i o n  s u p p o r t s  p r o j e c t s  
f o c u s e d  o n  t h e  a r e a s  o f  e d u c a t i o n ,  s c i e n c e ,  a n d  s o c i a l  d e v e l o p m e n t  
w o r l d w i d e .  I n  t h e  P h i l i p p i n e s ,  i t s  f o c u s  i s  o n  a f f o r d a b l e  h o u s i n g ,  l i v e l i h o o d ,  
a n d  m u s i c .  T h r o u g h  i t s  n o n - p r o f i t  i n i t i a t i v e ,  B a s e - B a h a y ,  t h e  H i l t i  
F o u n d a t i o n  i s  i n v e s t i n g  i n  i n n o v a t i v e  b a m b o o  c o n s t r u c t i o n  t o  p r o v i d e  l o w  
c o s t ,  h o u s i n g  s o l u t i o n s .   

9 .  T h e  Ma n i l a  A n g e l  I n ve s t o r s N e t w o r k  ( MA I N ) :  i t  i s  a  p r i v a t e  i n v e s t o r s  
n e t w o r k  i n  t h e  P h i l i p p i n e s  t h a t  s u p p o r t s  t h e  c o u n t r y ’ s  s t a r t u p  e c o s y s t e m  
b y  c o n n e c t i n g  i n v e s t o r s  w i t h  p r o m i s i n g  e a r l y - s t a g e  c o m p a n i e s .  A p a r t  
f r o m  p r o v i d i n g  c a p i t a l  f u n d i n g ,  i t  a l s o  m e n t o r s  e n t r e p r e n e u r s ,  p r o v i d e s  
e x p e r t i s e  s u p p o r t ,  a n d  o p e n s  n e t w o r k i n g  o p p o r t u n i t i e s .  M A I N  h a s  
i n v e s t e d  i n  s e e d  a n d  S e r i e s  A  r o u n d s  w i t h  o v e r  U S D  1  m i l l i o n  i n  s i x  
s t a r t u p s .   

Incubators, Accelerators and Other Intermediaries 

1 . A I M- D a d o  B a n a t a o  I n cu b a t o r :  l a u n c h e d  b y  t h e  P h i l i p p i n e  D e v e l o p m e n t  
F o u n d a t i o n  ( P h i l D e v )  a n d  t h e  A s i a n  I n s t i t u t e  o f  M a n a g e m e n t  ( A I M ) ,  i t  i s  
g e a r e d  t o  s u p p o r t  e a r l y - s t a g e  s t a r t u p s  i n  c o m m u n i c a t i o n s ,  a g r i c u l t u r e ,  
h e a l t h ,  a n d  a r t i f i c i a l  i n t e l l i g e n c e .   

2 .  C e re b r o  L a b s :  i t  i s  a  t e c h  b u s i n e s s  i n c u b a t o r  a n d  a c c e l e r a t o r  f o r  p r e -
s e e d  a n d  e a r l y - s t a g e  s t a r t u p s  a c r o s s  a l l  v e r t i c a l s .  T h e  t e a m  s e e k s  o u t  a n d  
i n v e s t s  i n  p r o m i s i n g  t e c h  s t a r t u p s ,  w h e t h e r  l o c a l  o r  f o r e i g n .  S e l e c t e d  
s t a r t u p s  u n d e r g o  r i g o r o u s  t r a i n i n g  a n d  m e n t o r i n g  s e s s i o n s  t o  h e l p  t h e m  
l a u n c h  t h e i r  p r o d u c t s  o r  s e r v i c e s .  

3 .  I d e a S p a c e  F o u n d a t i o n :  i t  i s  a  n o n - p r o f i t  o r g a n i s a t i o n  f o c u s e d  o n  
t e c h n o p r e n e u r s h i p  –  e n t r e p r e n e u r i a l  v e n t u r e s  i n v o l v i n g  h i g h  t e c h n o l o g y .  
F o u n d e d  i n  2 0 1 2 ,  I d e a S p a c e  c l a i m s  i t  h a s  a l r e a d y  e n a b l e d  7 4  t e c h  
s t a r t u p s  a n d  c l o s e  t o  5 0 0  s t a r t u p  f o u n d e r s .  I t s  s t a r t u p s  b e n e f i t  f r o m  
f u n d i n g ,  e d u c a t i o n ,  m a r k e t  r u n w a y ,  a n d  e x p e r t  m e n t o r i n g .  T h e  i n c u b a t i o n  
p r o g r a m m e  i s  k i c k e d - o f f  w i t h  a  f i v e - d a y  b o o t  c a m p  f o l l o w e d  b y  a  s i x - w e e k  
R e m o t e  I n c u b a t i o n  P h a s e .  T h e  A c c e l e r a t i o n  P h a s e  w i l l  t h e n  r u n  f o r  f o u r  
a n d  a  h a l f  m o n t h s .  P i t c h  d a y s  w i l l  b e  o p e n  t o  p a r t n e r s ,  i n v e s t o r s ,  a n d  t h e  
c o m m u n i t y .  

4 . I m p a c t  Hu b  Ma n i l a :  i t  i s  a n  i n c u b a t o r  a n d  c o w o r k i n g  n e t w o r k  t h a t  o f f e r s  
d i f f e r e n t  p r o g r a m m e s  f o r  b o t h  l o c a l  a n d  g l o b a l  o p p o r t u n i t i e s ,  s u p p o r t i n g  
i d e a s  t h a t  s o l v e  p r o b l e m s  t h r o u g h  i n n o v a t i o n s  f o r  a  m o r e  s u s t a i n a b l e  
w o r l d .  I t s  p r o g r a m m e  K I C K  i s  a n  i n t e n s e ,  s i x - e i g h t - w e e k  i n c u b a t i o n  
p r o g r a m m e  d e s i g n e d  t o  s c a l e  a n d  g r o w  b u s i n e s s  i d e a s  i n t o  s u s t a i n a b l e  
v e n t u r e s .  M e n t o r s h i p  o f  s t a r t u p s  i s  b a c k e d  b y  e x p e r i e n c e d  e n t r e p r e n e u r s  
a n d  I m p a c t  H u b  C o m m u n i t y .  
 



110 
 

5 .  I n n o va t i o n  f o r S o ci a l  I m p a c t  P a r t n e r sh i p  ( I S I P ) :  i t  i s  a  p r o j e c t  
i m p l e m e n t e d  b y  t h e  P h i l i p p i n e  D e v e l o p m e n t  F o u n d a t i o n  ( P h i l D e v )  a n d  t h e  
U N D P ,  w i t h  s u p p o r t  f r o m  t h e  A u s t r a l i a n  E m b a s s y  i n  t h e  P h i l i p p i n e s .  S o c i a l  
e n t e r p r i s e s  a r e  p r o v i d e d  t e c h n i c a l  s u p p o r t  a n d  i m p r o v e d  c a p a c i t y  t o  
a c c e s s  c a p i t a l  a n d  a t t r a c t  i m p a c t  i n v e s t o r s .  I t  o f f e r s  t a i l o r e d  m e n t o r s h i p ,  
b u s i n e s s  a n d  i n v e s t o r  m a t c h i n g ,  a n d  f r e e  l e g a l  a n d  m a n a g e m e n t  a d v i s o r y  
s e r v i c e s .   

6 .  Ma k e S e n se  P h i l i p p i n e s :  i t  s t a r t e d  i n  2 0 1 7  i n  t h e  P h i l i p p i n e s  w i t h  a  s i x -
m o n t h  i n c u b a t i o n  p r o g r a m m e  f o r  s o c i a l  e n t e r p r i s e s  f r o m  i d e a  t o  p r o d u c t  
d e v e l o p m e n t .  I t s  f o c u s  i s  t o  p r o m o t e  e c o s y s t e m  d e v e l o p m e n t  b y  
e m p o w e r i n g  c i t i z e n s  a n d  c o m m u n i t y  d e v e l o p m e n t .  I t  i s  a  p a r t  o f  t h e i r  
r e g i o n a l  n e t w o r k  o p e r a t i n g  i n  e i g h t  h u b s  a c r o s s  S o u t h e a s t  A s i a .   

7 .  Q B O  I n n o v a t i o n  H u b :  i t  w a s  l a u n c h e d  i n  A u g u s t  2 0 1 6  b y  i t s  f o u n d i n g  
p a r t n e r s  D e p a r t m e n t  o f  T r a d e  a n d  I n d u s t r y  ( D T I ) ,  I d e a S p a c e  F o u n d a t i o n ,  
D e p a r t m e n t  o f  S c i e n c e  a n d  T e c h n o l o g y  ( D O S T ) ,  a n d  J . P .  M o r g a n .  I t  i s  t h e  
f i r s t  p u b l i c - p r i v a t e  p a r t n e r s h i p  ( P P P )  d e s i g n e d  t o  d e v e l o p ,  g r o w ,  a n d  
s c a l e  a  c o m p e t i t i v e  s t a r t u p  e c o s y s t e m  i n  t h e  P h i l i p p i n e s .  I t  p r o v i d e s  
b u s i n e s s  i n c u b a t i o n  f r o m  i d e a t i o n  t o  e x i t .  I t  l i n k s  i n n o v a t o r s ,  e x p l o r e r s ,  
i n v e s t o r s ,  a c a d e m i c  i n s t i t u t i o n s ,  s t a r t u p  m e n t o r s ,  i n v e s t o r s ,  a n d  e n a b l e r s  
a s  w e l l  a s  a  b r o a d  s p e c t r u m  o f  p a r t n e r s  a n d  s t a k e h o l d e r s  f r o m  b o t h  p u b l i c  
a n d  p r i v a t e  s e c t o r s .  I t s  p r o g r a m m e s  i n c l u d e  i n c u b a t i o n ,  c o n s u l t a t i o n ,  
i n v e s t o r s  p i t c h ,  s p e c i a l i s e d  w o r k s h o p ,  c o w o r k i n g  s p a c e ,  a m o n g  o t h e r s .  

8 . S t a rt u p  V i l l a g e :  a  M a n i l a - b a s e d  i n c u b a t o r - a c c e l e r a t o r ,  i t  i s  a  
p r o g r a m m e  o f  t h e  L E T ’ S  G O  F o u n d a t i o n  ( L e a d i n g  E n t r e p r e n e u r s  
T o w a r d s  S e n s i n g  G l o b a l  O p p o r t u n i t i e s ) ,  a  n o n - p r o f i t ,  n o n - s t o c k  
o r g a n i s a t i o n ,  a i m i n g  t o  s u p p o r t  S M E  e n t r e p r e n e u r s .  I t s  p r o g r a m m e  c a l l e d  
T h e  G i f t  i s  a  1 4 - w e e k ,  o n c e  a  w e e k  t r a i n i n g  p r o g r a m m e ,  d e s i g n e d  f o r  
b u s i n e s s  c a p a c i t y  b u i l d i n g .   

9 .  U P S C A L E :  a n  i n n o v a t i o n  h u b  a t  t h e  U n i v e r s i t y  o f  t h e  P h i l i p p i n e s  i n  
D i l i m a n ,  Q u e z o n  C i t y ,  i t  w a s  l a u n c h e d  i n  J a n u a r y  2 0 1 7  b y  t h e  D O S T  
t h r o u g h  t h e  P h i l i p p i n e  C o u n c i l  f o r  I n d u s t r y ,  E n e r g y ,  a n d  E m e r g i n g  
T e c h n o l o g y  R e s e a r c h  a n d  D e v e l o p m e n t  ( D O S T - P C I E E R D ) .  

1 0 .  V i l l g ro  P h i l i p p i n e s :  a  n e t w o r k  p a r t n e r  o f  V i l l g r o  I n n o v a t i o n s  F o u n d a t i o n ,  
i t  i s  o n e  o f  t h e  o l d e s t  a n d  l a r g e s t  s o c i a l  e n t e r p r i s e  i n c u b a t o r s  i n  t h e  w o r l d ,  
h e a d q u a r t e r e d  i n  I n d i a .  I t s  p o r t f o l i o  i n c l u d e s  E d u k a s y o n ,  t h e  l a r g e s t  y o u t h  
p l a t f o r m  i n  t h e  P h i l i p p i n e s  t h a t  r e c e n t l y  c l o s e d  i t s  S e r i e s  A  r o u n d  w i t h  1 0  
m i l l i o n  u s e r s .   

11. x ch a n g e :  i t  i s  a n  i n c u b a t o r  f o r  e a r l y - s t a g e  s o c i a l  e n t e r p r i s e s  i n  t h e  
P h i l i p p i n e s  t h a t  i n v e s t s  i n  f o r - p r o f i t  a n d  n o n - p r o f i t  e n t e r p r i s e s  a n d  w o r k s  
c l o s e l y  w i t h  t h e m  t o  h e l p  a c h i e v e  t h e i r  g o a l s .  I t s  p o r t f o l i o  i n c l u d e s  
K i c k s t a r t  V e n t u r e s - b a c k e d  B a g o s p h e r e  a n d  5 0 0  S t a r t u p s - f u n d e d  m o b i l e  
p h o n e  e n g a g e m e n t  p l a t f o r m  e n g a g e S P A R K .   
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AFFORDABLE HOUSING AND RELATED SECTORS 

N a m e s  F o u n d e r  
Y e a r  

E s t a b l i s h e d  
S t a g e  i n  

B u s i n e s s  

A f f o r d a b l e  H o u s i n g  

B a s e - B u i l d  F o u n d a t i o n  
I n c .  
( H i l t i  F o u n d a t i o n )  

L u i s  L o p e z  
( P r o d u c t  
D e v e l o p e r )  

2 0 1 4  N o n - g o v e r n m e n t a l  
o r g a n i s a t i o n  
( N G O )  

C o n t a i n e r  L i v i n g  
M a c  E v a n g e l i s t a   

2 0 1 4  N A  

C U B O  E a r l  F o r l a l e s  2 0 1 9  S t a r t u p /  S e e d  
S t a g e  

E n e r g y  

L i t e r  o f  L i g h t  P h i l i p p i n e s  I l l a c  D i a z  
 

2 0 1 1  N A  

O n e  R e n e w a b l e  E n e r g y  
E n t e r p r i s e  I n c .  ( O R E E I )  

E r e l  B .  N a r i d a  
 

2 0 0 6  M a t u r e  B u s i n e s s  

S u s t a i n a b l e  A l t e r n a t i v e  
L i g h t i n g  ( S A L t )   

A i s a  M i j e n o  2 0 1 4  N A  

T e c h n o l o g i e s  ( I n n o v a t i v e  C o n s t r u c t i o n  M a t e r i a l )  

A g r i B l o c k  B u i l d e r s  
M a r i e l  O r e g o n  2 0 1 7  R e v e n u e  

G e n e r a t i n g  

G r e e n  A n t s  B u i l d e r s  I n c .  
R o m m e l  B e n i g  2 0 1 3  R e v e n u e  

G e n e r a t i n g  

K a w a y a n  C o l l e c t i v e  R a y  V i l l a n u e v a  
a n d  A m y  
V i l l a n u e a  

2 0 1 9  R e v e n u e  
G e n e r a t i n g  

L i t e  B l o c k  J a n S l a t e r  Y o u n g  2 0 1 3  N A  

P a c o  B l o c k  M e l c h o r  P a c o  2 0 0 2  R e v e n u e  
G e n e r a t i n g  

T e c h  S o l u t i o n s  ( P r o p T e c h )  

F i l i p i n o  H o m e s  A n t h o n y  G e r a r d  
L e u t e r i o  

2 0 1 6  N A  

L a m u d i  P a u l  P h i l i p p  
H e r m a n n  

2 0 1 4  N A  

L h o o p a  F o r w a r d  
S o l u t i o n s  T e c h  
L a b  &  A x e i a  

2 0 1 3  N A  

Z i p  M a t c h  C h o w  P a r e d e s  2 0 1 2  N A  

  



112 
 

W A S H  

G r e e n  E c o  T o i l e t  M r .  D a n i e l  
C a m a c h o  

2 0 1 0  S t a r t u p  

S I D A  A n g e l i n a  
F e r n a n d e  

2 0 0 8  P r o f i t  G e n e r a t i n g  

 

Affordable Housing 

  B a se - B a h a y  F o u n d a t i o n ,  I n c. :  i t  w a s  s e t  u p  b y  t h e  H i l t i  F o u n d a t i o n  a s  a  
s o c i a l  e n t e r p r i s e .  A f t e r  a  y e a r  o f  o p e r a t i o n ,  i t  w a s  c h a n g e d  i n t o  a  
f o u n d a t i o n  ( N G O )  d u e  t o  b e t t e r  t a x  l a w s  r e g a r d i n g  f o u n d a t i o n s  i n  t h e  
c o u n t r y  c o m p a r e d  t o  s o c i a l  e n t e r p r i s e s .  I t  b u i l d s  a f f o r d a b l e ,  s u s t a i n a b l e  
s o c i a l  h o u s i n g  p r o j e c t s  u s i n g  g r e e n  a n d  l o c a l l y  p r o c u r e d  m a t e r i a l s .  I t  
o f f e r s  1 7 %  r e d u c t i o n  i n  c o n s t r u c t i o n  c o s t  v i s - a - v i s  t r a d i t i o n a l  m a t e r i a l s .  
B a m b o o  i s  u s e d  a s  t h e  m a i n  m a t e r i a l ,  a n d  i t  i s  t r e a t e d  w i t h  p l a s t e r i n g  t o  
m a k e  i t  f i r e  r e s i s t a n t .  T h e  F o u n d a t i o n  h a s  s e t  u p  a  b a m b o o  p r o d u c t i o n  
v a l u e  c h a i n ,  w h i c h  c o n s i s t s  o f  f o u r  s u p p l i e r s  t h a t  o v e r s e e  f a r m i n g  a n d  
t r e a t m e n t  o f  b a m b o o .  T h i s  p a r t  o f  t h e  o p e r a t i o n s  i s  s e l f - s u s t a i n i n g  a n d  i s  
s e t  u p  a s  a  s e p a r a t e  s o c i a l  e n t e r p r i s e .  B a s e - B a h a y  p r o c u r e s  b a m b o o  f r o m  
t h e s e  s u p p l i e r s  u s i n g  g r a n t  f o r  p r o j e c t s  f r o m  t h e  H i l t i  F o u n d a t i o n .  A l l  t h e i r  
o p e r a t i o n s  a r e  ‘ n o t  f o r  p r o f i t ’  a n d  c o s t s  ( s u c h  a s  s a l a r i e s )  a r e  c o v e r e d  b y  
t h e  H i l t i  F o u n d a t i o n .  T o  d a t e ,  B a s e - B a h a y  h a s  b u i l t  7 5 0  h o u s e s .  I t  i s  
c u r r e n t l y  w o r k i n g  w i t h  H a b i t a t  f o r  H u m a n i t y  t o  c o n s t r u c t  1 0 , 0 0 0  h o u s e s  i n  
N e g r o s  O c c i d e n t a l  ( p r o v i n c e  i n  W e s t e r n  V i s a y a s ) .  T h e y  h a v e  a l s o  b u i l t  
o n e  m o d e l  h o u s e  i n  N e p a l .  

  C o n t a i n e r L i vi n g :  i t  u p c y c l e s  f r e i g h t  s h i p p i n g  c o n t a i n e r s  a n d  u s e s  t h e m  
a s  t h e  p r i m a r y  b u i l d i n g  m a t e r i a l  f o r  h o m e s ,  s c h o o l s ,  r e s t a u r a n t s ,  r e t a i l  
s h o p s ,  a n d  e v e n  h o t e l s .  C o n s t r u c t i o n  d e s i g n  i s  m o d u l a r ,  s p e e d y ,  a n d  
m o b i l e ,  m a k i n g  i t  a  s u i t a b l e  s h e l t e r  s o l u t i o n  f o r  d i s a s t e r - a f f e c t e d  a r e a s .  

  



113 
 

C U B O :  i t  i s  a  m o d u l a r ,  a f f o r d a b l e  h o u s i n g  s o l u t i o n  d e s i g n e d  t o  h e l p  s o l v e  
t h e  h o u s i n g  d e f i c i t  f a c e d  b y  t h e  u r b a n  c e n t r e s  i n  t h e  P h i l i p p i n e s ,  
e s p e c i a l l y  M a n i l a .  T h e  u n i q u e  f e a t u r e  o f  C U B O  i s  t h a t  i t s  m a t e r i a l s  a r e  p r e -
f a b r i c a t e d  a n d  h o u s e s  c a n  b e  s e t  u p  w i t h i n  f o u r  h o u r s ,  p o s i t i o n i n g  i t  w e l l  
f o r  d i s a s t e r  r e l i e f  e f f o r t s .  A l s o ,  b a m b o o  c o n s t r u c t i o n  o f f e r s  a  p r i c e  b e n e f i t  
o f  u p  t o  r o u g h l y  U S D  2 0 0  o r  P H P  1 0 , 0 0 0  p e r  s q u a r e  f e e t .  H o u s e s  a r e  s e t  
u p  o n  a  c e m e n t  f o u n d a t i o n  t h a t  c a n  b e  a l l e v i a t e d  t o  a v o i d  t h e  r i s k  o f  
f l o o d i n g .  B a m b o o  b o a r d s  a r e  t r e a t e d  t o  e n h a n c e  f i r e  a n d  e a r t h q u a k e  
r e s i s t a n c e .  A l l  d e s i g n s  a r e  b u i l d i n g  c o d e  c o m p l i a n t .  E a r l  F o r l a y e s ,  t h e  
f o u n d e r ,  w o n  U S D  5 9 , 0 0 0  o r  P H P  3  m i l l i o n  f r o m  R I C S  C i t i e s  f o r  O u r  F u t u r e  
C h a l l e n g e  i n  2 0 1 8  a n d  u s e d  i t  t o  b u i l d  t h e  f i r s t  p r o t o t y p e .  H e  w a s  a l s o  
f e a t u r e d  i n  F o r b e s  l i s t  3 0 - U n d e r - 3 0  A s i a - S o c i a l  E n t r e p r e n e u r s  2 0 1 9 .  
C U B O  w a s  i n c o r p o r a t e d  i n  M a r c h  2 0 1 9 ,  a n d  t o  d a t e  i t  h a s  r a i s e d  U S D  
2 0 0 , 0 0 0  ( a b o u t  P H P  1 0  m i l l i o n )  i n  s e e d  i n v e s t m e n t  a n d  i s  o n  t r a c k  t o  r a i s e  
a n o t h e r  1 0  m i l l i o n  t r a n c h e  t o  c o m m e n c e  o p e r a t i o n s .  T h e  c o m p a n y  h a s  
p r e - o r d e r s  i n  h a n d  a n d  i s  s e t  t o  s t a r t  p r o d u c t i o n  b y  M a r c h  2 0 2 0 .  T h e y  a r e  
w o r k i n g  w i t h  H a b i t a t  f o r  H u m a n i t y  a n d  a l s o  s e e k i n g  s o m e  u n d e r s t a n d i n g  
w i t h  t h e  g o v e r n m e n t  t o  r e n t  o u t  a f f o r d a b l e  u n i t s . 

Energy 
  L i t e r o f  L i g h t  P h i l i p p i n e s :  a  c h a r i t a b l e  o r g a n i s a t i o n ,  i t  i s  a  p a r t  o f  a  

g l o b a l  n e t w o r k  o f  p a r t n e r s h i p s  a r o u n d  t h e  w o r l d .  L i t e r  o f  L i g h t ’ s  
v o l u n t e e r s  t e a c h  m a r g i n a l i s e d  c o m m u n i t i e s  h o w  t o  u s e  r e c y c l e d  p l a s t i c  
b o t t l e s  a n d  l o c a l l y  s o u r c e d  m a t e r i a l s  t o  i l l u m i n a t e  t h e i r  h o m e s ,  
b u s i n e s s e s ,  a n d  s t r e e t s .   

  O n e  R e n e w a b l e  E n e r g y  E n t e r p r i s e  I n c.  ( O R E E I ) :  i t  o f f e r s  s o l a r -
p o w e r e d  d e v e l o p m e n t  s o l u t i o n s  –  O n - G r i d - E P C  f o r  s o l a r  r o o f t o p  
d e v e l o p e r s ,  O f f - G r i d  s o l a r  w a t e r  p u m p s  f o r  g o v e r n m e n t  a g r i c u l t u r e  
p r o j e c t s ,  s o l a r  h y b r i d  m i c r o - g r i d  f o r  i s l a n d / r e m o t e  r u r a l  e l e c t r i f i c a t i o n  
p r o j e c t s  f o r  u n s e r v e d / u n d e r s e r v e d  a r e a s  i n  c o o p e r a t i v e s  s e r v i c e  a r e a s .  
O R E E I  p a r t n e r s  w i t h  m i c r o f i n a n c e  p r o v i d e r s  t o  e n c o u r a g e  a d o p t i o n  i n  
l o w - i n c o m e  s e g m e n t s .  I t  o f f e r s  n e t - m e t e r i n g  t o  c o n s u m e r s  o f  o n - g r i d  
s o l a r  p h o t o v o l t a i c  s y s t e m s ,  u n d e r  w h i c h  t h e  e n e r g y  g e n e r a t e d  b y  t h e  
c o n s u m e r  i s  d e l i v e r e d  t o  t h e  d i s t r i b u t i o n  c o m p a n y .  T h i s  e n e r g y  e x p o r t e d  
t o  t h e  g r i d  i s  t h e n  c r e d i t e d  t o  t h e  c o n s u m e r  b a s e d  o n  a  f i x e d  r a t e .   

  S u st a i n a b l e  A l t e r n a t i ve  L i g h t i n g  ( S A L t ) :  i t  i s  a n  L E D  l a m p  p o w e r e d  b y  
t h e  g a l v a n i c  r e a c t i o n  o f  a n  a n o d e  w i t h  s a l i n e  w a t e r .  I n v e n t e d  b y  A i s a  
M i j e n o ,  i t  c a n  p r o v i d e  e i g h t  h o u r s  o f  l i g h t  a s  w e l l  a s  p o w e r  t o  a  U S B  p o r t  
f o r  c h a r g i n g  a  p h o n e .  S A L t  w a s  t h e  w i n n e r  o f  I n n o v a t i o n  f o r  I m p a c t  A D B  
a n d  I d e a s p a c e  A w a r d  a n d  t h e  t o p  1 0  A s i a  E n t r e p r e n e u r s h i p  A w a r d ,  b o t h  
w o n  i n  2 0 1 5 .  D e s p i t e  t h e  r e c o g n i t i o n  a n d  s u p p o r t  f r o m  I d e a s p a c e  
a c c e l e r a t o r ,  t h e  e n t e r p r i s e  h a s  b e e n  u n a b l e  t o  s c a l e  u p .  I t s  w e b s i t e  i s  n o t  
o p e r a t i o n a l ,  a n d  F a c e b o o k  p a g e  i s  a l s o  n o t  u p d a t e d .   
 



114 
 

Technologies (Innovative/ Green Construction 
Materials) 

  A g r i B l o ck s B u i l d e r s :  i t  i s  a  s o c i a l  e n t e r p r i s e  b a s e d  o u t  o f  V i s a y a s  t h a t  
u p c y c l e s  a g r i - w a s t e  ( m a i n l y  r i c e  h u s k )   t o  c r e a t e  c o n s t r u c t i o n  b r i c k s .  
T h e y  a r e  t h e  w i n n e r s  o f  S D G  C a m p - S o u t h  K o r e a  2 0 1 8 ,  a n d  t h e y  u s e d  t h e  
p r i z e  m o n e y  f o r  p r o d u c t i o n  f a c i l i t i e s .  T h e i r  b r i c k s  a r e  e c o - f r i e n d l y  a n d  
d u r a b l e ,  a n d  c a n  s u b s t i t u t e  f o r  c o m m e r c i a l  b r i c k s .  T h e y  o f f e r  h i g h e r  l o a d -
b e a r i n g  c a p a c i t y  ( u p  t o  5 0 0  p s i  v e r s u s  u p  t o  3 0 0  p s i  o f  c o m m e r c i a l l y  
p r o d u c e d  c e m e n t  b r i c k s ) .  B y  g i v i n g  a  p r i c e  b e n e f i t  o f  p h p  5 / b r i c k ,  t h e y  
b r i n g  d o w n  t h e  o v e r a l l  p r o j e c t  c o s t  b y  a t  l e a s t  1 5 % ,  p o s i t i o n i n g  i t  w e l l  f o r  
u s e  i n  t h e  a f f o r d a b l e  h o u s i n g  s e g m e n t .  C u r r e n t l y  t h e i r  s a l e s  a r e  t o  C u b i c s  
C o n s t r u c t i o n  a n d  J & P  C o n s t r u c t i o n  a g a i n s t  c o n f i r m e d  o r d e r s .  T h e  
d e m a n d  i s  g r o w i n g ,  a n d  t h e  c o m p a n y  i s  s e e k i n g  f u n d i n g  t o  i n v e s t  i n  
m a c h i n e r y  t o  i n c r e a s e  p r o d u c t i o n  a n d  i n  t u r n  p r o f i t a b i l i t y .  T h e i r  f u n d i n g  
r e q u i r e m e n t  b r a c k e t  i s  U S D  1 0 , 0 0 0 - 2 0 , 0 0 0  f o r  e q u i p m e n t  u p g r a d a t i o n .   

  G re e n  A n t z  B u i l d e rs,  I n c. :  i t  i s  a n  i n n o v a t i v e  p r o v i d e r  o f  b u i l d i n g  a n d  
h o u s i n g  s o l u t i o n s  t h a t  i n t e g r a t e s  e c o - f r i e n d l y  p r a c t i c e s  a n d  g r e e n  
t e c h n o l o g i e s  i n  i t s  p r o d u c t s  a n d  s e r v i c e s .  T h e y  h a v e  t h r e e  m a i n  p r o d u c t s :  
F i r s t ,  t h e i r  f l a g s h i p  p r o d u c t  i s  G r e e n  A n t z  E C O - B R I C K  –  c o n s t r u c t i o n  
b r i c k s  m a d e  o f  p l a s t i c  w a s t e  t h a t  a r e  c o s t - e f f i c i e n t  a n d  s u r p a s s  d u r a b i l i t y  
a n d  w e i g h t - b e a r i n g  p r o p e r t i e s  o f  t r a d i t i o n a l  c e m e n t  b l o c k s .  S e c o n d ,  
E C O - P A V E R S  i s  p a v i n g  b l o c k s  t h a t  h a v e  t h e  c a p a c i t y  t o  a b s o r b  w a t e r  t o  
m a i n t a i n  t h e  u n d e r g r o u n d  w a t e r  t a b l e ,  t h u s  m a i n t a i n i n g  l a n d  p r o d u c t i v i t y .  
T h i r d ,  E C O - C A S T  –  h o l l o w  b l o c k s  a l s o  u s e d  i n  c o n s t r u c t i o n .  T h e  c o m p a n y  
h a s  e v o l v e d  i n t o  a  p r o d u c t  d e v e l o p m e n t  a n d  w a s t e  s o l u t i o n s  f i r m .  I t  
h a n d l e s  c o m m u n i t y  t r a i n i n g s  o n  w a s t e  s e g r e g a t i o n  a n d  c o l l e c t i o n ,  
a l o n g s i d e  p r o d u c t  d e v e l o p m e n t ,  e n g i n e e r i n g ,  a n d  i n s t a l l a t i o n  o f  
i n n o v a t i v e  c o n s t r u c t i o n  m a t e r i a l s .  I t  h a s  e s t a b l i s h e d  E C O - H U B s ,  w h i c h  
a r e  s o c i a l  f r a n c h i s e s  f o r  w a s t e  c o l l e c t i o n  a n d  m a t e r i a l  p r o d u c t i o n  –  a  k e y  
f a c t o r  t o  i t s  g r o w t h  a n d  s u c c e s s .  I t  p a r t n e r s  w i t h  b i g  F M C G  a n d  c o r p o r a t e  
n a m e s  s u c h  a s  C o c a  C o l a ,  N e s t l e ,  H o p e  i n  a  b o t t l e ,  A b o i t i z ,  A y a l a  L a n d ,  
R e p u b l i c  C e m e n t ,  E a g l e  C e m e n t ,  P h i l i p p i n e s  A l l i a n c e  f o r  R e c y c l i n g  a n d  
M a t e r i a l  S u s t a i n a b i l i t y  ( P A R M S ) ,  M e g a w i d e  F o u n d a t i o n ,  a n d  S h e l l  
P h i l i p p i n e s .  T h e  f o u n d e r  i s  w o r k i n g  o n  a  n u m b e r  o f  g r e e n  p r o d u c t  
d e v e l o p m e n t s ,  w h i c h  a r e  c u r r e n t l y  i n  i d e a  o r  p i l o t  p h a s e .   

  K a w a y a n  C o l l e c t i v e :  i t  i s  a  s o c i a l  e n t e r p r i s e  t h a t  s e l l s  p r o c e s s e d  
b a m b o o  t o  t h e  N G O  B a s e - B a h a y  t h a t  i s  b u i l d i n g  5 0 0  l o w - c o s t  h o m e s  f o r  
H a b i t a t .  T h e y  c o o r d i n a t e  b a m b o o  p r o d u c t i o n  t h r o u g h  f a r m e r  n e t w o r k s ,  
f r o m  p r o d u c t i o n  t o  p r o c e s s i n g .  T r e a t e d  b a m b o o  c a n  w i t h s t a n d  h a z a r d s  
s u c h  a s  t y p h o o n s  a n d  p e s t  a t t a c k s ,  s u c h  a s  f r o m  t e r m i t e s .  C u r r e n t l y  i t  h a s  
t h e  c a p a c i t y  t o  s u p p l y  3 , 0 0 0  b a m b o o  p o l e s / m o n t h  a n d  i s  i n  t h e  p r o c e s s  
o f  s e e k i n g  f u n d i n g  t o  e x p a n d  p r o d u c t i o n  f a c i l i t i e s .   

  



115 
 

  L i t e cr e t e  P h i l i p p i n e s :  i t  i s  a  p r o d u c e r  o f  l i g h t w e i g h t  c o n c r e t e  b l o c k s  –  
L i t e B l o c k .  T h e  u n i q u e  s e l l i n g  p o i n t  o f  t h i s  e n t e r p r i s e  i s  i t s  a d a p t a t i o n  o f  
i n n o v a t i v e  t e c h n o l o g i e s  t o  m e e t  t h e  n e e d s  o f  t h e  P h i l i p p i n e s ’  d i s a s t e r -
p r o n e  s i t u a t i o n .   

  P a co  B l o ck  C o rp o r a t i o n :  a  p a t e n t e d  i n t e r l o c k i n g  b l o c k  w a l l  s y s t e m  t h a t  
p r o v i d e s  a  s u s t a i n a b l e ,  g r e e n  s o l u t i o n  t o  c o n s t r u c t i o n ,  i t  o f f e r s  c o n s u m e r s  
u p  t o  5 0 %  s a v i n g  o n  c o n s t r u c t i o n  m a t e r i a l s  a n d  l a b o u r  w i t h  s i m i l a r  o r  
b e t t e r  l o a d - b e a r i n g  a b i l i t i e s .   

 

Tech Solutions: Proptech 

  F i l i p i n o h o m e s :  i t  i s  a  c o m p r e h e n s i v e  r e a l  e s t a t e  s o l u t i o n s  p o r t a l  
p r o v i d i n g  o n e - s t o p - s h o p  s e r v i c e s  f o r  r e a l  e s t a t e  b u y e r s  a n d  s e l l e r s ,  
h e a d q u a r t e r e d  i n  C e b u .  I t ’ s  t h e  o n l i n e  a r m  o f  L e u t e r i o  R e a l t y  &  B r o k e r a g e  
G r o u p .   

  L a m u d i . co m . p h :  i t  i s  a n  o n l i n e  r e a l  e s t a t e  p l a t f o r m  i n  t h e  P h i l i p p i n e s .  I t  
o f f e r s  s e l l e r s ,  b u y e r s ,  a n d  r e n t e r s  a  s e c u r e  a n d  e a s y - t o - u s e  p l a t f o r m  t o  
f i n d  o r  l i s t  p r o p e r t i e s  o n l i n e .  I t  a l s o  p r o v i d e s  c o n s u m e r s  w i t h  u p - t o - d a t e  
i n f o r m a t i o n  i n  t h e  r e a l  e s t a t e  m a r k e t  t h r o u g h  t h e i r  j o u r n a l ,  r e s e a r c h  
a r t i c l e s ,  a n d  a n n u a l  w h i t e p a p e r .  I t  i s  o p e r a t i n g  i n  s e v e r a l  c o u n t r i e s  i n  A s i a ,  
A f r i c a ,  a n d  L a t i n  A m e r i c a .   

  L h o o p a :  s t a n d s  f o r  ‘ L o t s ,  H o u s e s ,  O f f i c e s ,  a n d  O t h e r  P r o p e r t i e s  i n  A s i a ’ ,  
i t  i s  a n  I T - d r i v e n  r e a l  e s t a t e  i n v e s t m e n t  f i r m  o w n e d  a n d  o p e r a t e d  b y  
F o r w a r d  S o l u t i o n s  T e c h  L a b  i n  p a r t n e r s h i p  w i t h  A x e i a ,  a n o t h e r  r e a l  e s t a t e  
d e v e l o p e r  i n  P h i l i p p i n e s .  C u r r e n t l y ,  i t  i s  i n v o l v e d  i n  t h e  r e c o n s t r u c t i o n ,  
m a r k e t i n g ,  a n d  s a l e  o f  e c o n o m i c  h o u s i n g  i n  t h e  o u t s k i r t s  o f  M e t r o  M a n i l a .   

  Z i p m a t ch :  i t  i s  a  P h i l i p p i n e s - b a s e d  o n l i n e  p r o p e r t y  b u y - s e l l  p o r t a l .  I t s  
f e a t u r e s  i n c l u d e  a  t e a m  o f  p e r s o n a l  h o m e  b u y i n g  c o n s u l t a n t s  t h a t  
s p e c i a l i s e  i n  b o t h  p r o p e r t i e s  a n d  h o m e  l o a n s ,  a  c o m p r e h e n s i v e  d a t a b a s e  
o f  p r o p e r t i e s  w i t h  c o m p l e t e  g u i d e s ,  a n d  e a s y - t o - u n d e r s t a n d  t i p s ,  a r t i c l e s  
a n d  v i d e o s .   

 

Water, Sanitation & Hygiene (Wash) 
  G re e n  E co  T o i l e t  S y st e m :  i t  a l l o w s  w a t e r  a l r e a d y  u s e d  f o r  b a t h i n g  a n d  

h a n d  w a s h i n g  ( g r e y  w a t e r )  t o  b e  r e u s e d  f o r  t o i l e t  f l u s h i n g  i n s t e a d  o f  f r e s h  
w a t e r .  T h e  s y s t e m  c a n  c r e a t e  3 0 - 4 0 %  s a v i n g s  i n  w a t e r  b i l l s  o v e r  a  y e a r  
a n d  3 0 %  r e d u c t i o n  i n  f r e s h  w a t e r  u s a g e ,  p e r  h o u s e h o l d .  I t  h a s  b e e n  
a p p r o v e d  b y  t h e  N a t i o n a l  H o u s i n g  A u t h o r i t y  ( N H A )  a n d  w a s  p a t e n t e d  i n  
2 0 1 0 .  I t  i s  p r i m a r i l y  d e s i g n e d  f o r  s o c i a l i s e d  h o u s i n g  f o r  u r b a n  p o o r  a n d  
d i s a s t e r  s h e l t e r s .  T o  d a t e ,  1 2  u n i t s  h a v e  b e e n  s o l d  i n c l u d i n g  t w o  m o d e l  
u n i t s  f o r  G a w a d  K a l i n g a  C o m m u n i t y  D e v e l o p m e n t  F o u n d a t i o n  ( l o c a l  N G O  
b u i l d i n g  a f f o r d a b l e  h o u s i n g )  a n d  o n e  f o r  N H A  i n  T a c l o b a n .  I n  2 0 1 7 ,  t h e  
f o u n d e r  d i v e r s i f i e d  i n t o  h i g h - e n d  h o u s i n g  w i t h  a u t o m a t i c  v e r s i o n .  T h e  
e n t e r p r i s e  i s  s t i l l  i n  e a r l y - g r o w t h  p h a s e .   
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S a n t a  C l a r a  I n t e g ra t e d  D e ve l o p m e n t  A ss o c i a t i o n  ( S I D A ) : 69 S I D A  o r  W a t e r  
S p r i n g  f o r  H e a l t h  D e v e l o p m e n t  ( W a t e r S H E D ) ,  a s  i t ’ s  b u s i n e s s  i s  k n o w n ,  i s  a  
c o o p e r a t i v e  r e g i s t e r e d  o n  S e c u r i t y  E x c h a n g e  C o m m i s s i o n .  I t  i s  b a s e d  o u t  o f  
S a n t a  C l a r a  B a r a n g a y  S a n t a  C l a r a ,  L a m i t a n  C i t y ,  B a s i l a n  –  a  v e r y  r e m o t e  
l o c a t i o n ,  s o u t h  o f  M i n d a n a o ,  w h e r e  i n f r a s t r u c t u r e  i s  s t i l l  d e v e l o p i n g .  I t  p r o v i d e s  
l o w - p r i c e d  d r i n k i n g  w a t e r  ( 2 0  l i t r e s / P H P  3 )  v i a  a  t a p  s t a n d  w i t h i n  v i l l a g e  
h o u s i n g  c l u s t e r s .  W a t e r  i s  s o u r c e d  f r o m  a  n a t u r a l  s p r i n g  a n d  i s  b r o u g h t  t o  
h o u s i n g  c l u s t e r s  t h r o u g h  p i p e l i n e s .  B e f o r e  t h i s ,  t h e  r e s i d e n t s  h a d  t o  s o u r c e  
d r i n k i n g  w a t e r  f r o m  t h e  n e a r e s t  c i t y ,  w h i c h  i s  1 5  k m  a w a y ,  a d d i n g  t o  c o s t  a l o n g  
w i t h  i n c o n v e n i e n c e .  S I D A  h a s  b e e n  p a r t  o f  B r i t i s h  C o u n c i l ’ s  S t r e n g t h e n i n g  C i v i l  
S o c i e t y  P a r t i c i p a t i o n  i n  S o c i a l  E n t e r p r i s e  E d u c a t i o n  a n d  D e v e l o p m e n t  
P r o g r a m m e  ( C S O - S E E D ) ’ s  B u s i n e s s  a n d  I n v e s t m e n t  R e a d i n e s s  I n c u b a t i o n  
p r o g r a m m e  r u n  b y  V i l l g r o  P h i l i p p i n e s  i n  2 0 1 8 - 1 9 .  

  

____________________ 
69 SIDA does not have a website or a Facebook page.  
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Photos 

S o u r c e :  U n i t e d  N a t i o n s  S u s t a i n a b l e  D e v e l o p m e n t  G r o u p  

VIETNAM 
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 COUNTRY OVERVIEW 
V i e t n a m ’ s  e c o n o m i c  a n d  p o l i t i c a l  r e f o r m s  l a u n c h e d  
i n  1 9 8 6  h a v e  s p u r r e d  i t s  r a p i d  e c o n o m i c  g r o w t h  a n d  
p u s h e d  i t  f r o m  a  p o o r  n a t i o n  t o  a  l o w e r  m i d d l e -
i n c o m e  c o u n t r y .  O v e r  4 5  m i l l i o n  p e o p l e  w e r e  l i f t e d  
o u t  o f  p o v e r t y  b e t w e e n  2 0 1 2  a n d  2 0 1 8  a n d  t h e  
p o v e r t y  r a t e  f e l l  t o  b e l o w  6 % .  A  P W C  r e p o r t  p r o j e c t s  
V i e t n a m  t o  b e  o n e  o f  t h r e e  f a s t e s t  g r o w i n g  
e c o n o m i e s  i n  t h e  w o r l d  b y  2 0 5 0 ,  a t  a n  a v e r a g e  
g r o w t h  r a t e  o f  5 % . 70 W i t h  a  p o p u l a t i o n  o f  7 0 %  u n d e r  
t h e  a g e  o f  3 5  y e a r s , 71 d i g i t a l  u s e r  p e n e t r a t i o n  i s  
e x p e c t e d  t o  r e a c h  6 4 . 4 %  b y  2 0 2 3 . 72 T h e  V i e t n a m e s e  
s t a r t u p  e c o s y s t e m  i s  c o n s i d e r e d  o n e  o f  t h e  m o s t  
a t t r a c t i v e  i n  t h e  A s s o c i a t i o n  o f  S o u t h e a s t  A s i a n  
N a t i o n s  ( A S E A N )  r e g i o n :  t h e  e c o s y s t e m  i s  m a d e  o f  
3 , 0 0 0  s t a r t u p s ,  m a i n l y  i n  f i n t e c h ,  f o o d - t e c h ,  a n d  e -
c o m m e r c e ,  a n d  s t a r t u p s  r a i s e d  U S D  2 4 6  m i l l i o n  i n  
t h e  f i r s t  h a l f  o f  2 0 1 9  a l o n e . 73  

B a s i c  s e r v i c e s  h a v e  s i g n i f i c a n t l y  i m p r o v e d  i n  t h e  
l a s t  3 0  y e a r s  –  9 9 %  o f  t h e  p o p u l a t i o n  h a s  a c c e s s  t o  
e l e c t r i c i t y  w h i l e  o v e r  7 0 %  h a s  a c c e s s  t o  c l e a n  
w a t e r .  T h e  c o u n t r y  a l s o  p e r f o r m s  w e l l  i n  g e n e r a l  
e d u c a t i o n . 74 V i e t n a m ’ s  u r b a n i s a t i o n  r a t e  i s  e x p e c t e d  
t o  b e  4 0 %  b y  e a r l y  2 0 2 0 , 75 w i t h  o n e  r e p o r t  s t a t i n g  
t h a t  2 7 %  o f  i t s  u r b a n  p o p u l a t i o n  c u r r e n t l y  l i v e s  i n  
l o w - q u a l i t y  h o u s i n g ,  b y  2 0 4 9  a n  a d d i t i o n a l  1 3 . 9  
m i l l i o n  u r b a n  h o u s e h o l d s  w i l l  c o m e  i n t o  e x i s t e n c e ,  
n e e d i n g  a n  a d d i t i o n a l  3 . 1 4  m i l l i o n  h o u s i n g  u n i t s . 76  

T h i s  i s  h o w e v e r  h a p p e n i n g  a t  a  g r e a t  c o s t  t o  n a t u r a l  
r e s o u r c e s  a n d  t h e  e n v i r o n m e n t .  D e m a n d  f o r  w a t e r  
c o n t i n u e s  t o  r i s e ,  w a s t e  g e n e r a t i o n  i s  e x p e c t e d  t o  
d o u b l e  i n  l e s s  t h a n  1 5  y e a r s ,  a n d  w a t e r  a n d  a i r  
p o l l u t i o n  a r e  b e c o m i n g  c r i t i c a l  p r o b l e m s .   

____________________ 
70 PWC, The Long View: How will the Global Economic Order Change by 2050, pp. 5-
8. 
71 World Bank: Vietnam Overview, last modified 18 October 2019, 
https://www.worldbank.org/en/country/vietnam/overview 
72 ISEAS – Yusof Ishak Institute, Vietnam’s Booming E-Commerce Market – 
Analysis, Eurasia Review. 
73 Cento Ventures and ESP Capital, Vietnam Tech Investment Report (H1 2019), p. 
6. 
74 World Bank: Vietnam Overview. 
75 Vietnam’s urbanization rate in 2019 to reach 40%, Vietnamnet, 2019 
76 Urbannet Info, last modified 2 May 2019.  
    https://www.urbanet.info/vietnam-urban-development-infographics/. 
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Sustainable Development Goals Index77 

V i e t n a m  r a n k s  5 4  a m o n g  1 6 2  c o u n t r i e s  i n  t h e  g l o b a l  S D G  r a n k s ,  w i t h  t h e  c o u n t r y  
b e i n g  O n  T r a c k  o r  M a i n t a i n i n g  S D G  A c h i e v e m e n t  i n  S D G  G o a l  1  ( N o  P o v e r t y ) ,  
S D G  G o a l  7  ( A f f o r d a b l e  a n d  C l e a n  E n e r g y ) ,  S D G  G o a l  1 1  ( S u s t a i n a b l e  C i t i e s  a n d  
C o m m u n i t i e s ) ,  w h i l e  m a j o r  c h a l l e n g e s  r e m a i n  i n  S D G  G o a l  1 2  ( Z e r o  H u n g e r ) ,  
S D G  G o a l  3  ( G o o d  H e a l t h  a n d  W e l l - B e i n g ) ,  a m o n g  o t h e r s .   

 

 

 
____________________ 
77 J. Sachs, G. Schmidt-Traub, C. Kroll, G. Lafortune, G. Fuller, Sustainable Development Report 2019, New York: Bertelsmann 
Stiftung and Sustainable Development Solutions Network (SDSN), 2019. 
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IMPACT ENTERPRISE ECOSYSTEM 

W h i l e  e x t e n s i v e  m a r k e t - o r i e n t e d  a n d  o u t w a r d - l o o k i n g  e c o n o m i c  p o l i c i e s  h a v e  
h e l p e d  V i e t n a m  a c h i e v e  s u s t a i n e d  a n d  i n c l u s i v e  e c o n o m i c  g r o w t h ,  t h e  c o u n t r y  
c o n t i n u e s  t o  g r a p p l e  w i t h  c h a l l e n g e s  s u c h  a s  i n c r e a s i n g  w a s t e  m a n a g e m e n t ,  
p o l l u t i o n ,  s t r a i n  o n  u t i l i t i e s ,  a n d  d i s p a r i t y  i n  a c c e s s  t o  h e a l t h  a n d  e d u c a t i o n  f o r  
m i n o r i t i e s .   

In less than a decade, interest in social enterprises and social entrepreneurship has 
grown signif icantly. In Vietnam, the term social enterprise is:  

● A business that is created to address or solve a critical  social or 
environmental problem in a f inancially sustainable and potentially profitable 
way.  

● A business created, operated, or owned by non-profit,  charitable 
organisations as a means of generating income or to otherwise further their  
social mission.   

● When other social enterprises are incorporated as for-profit entities and have  
a business strategy that is designed to achieve a social objective. They 
reinvest their f inancial returns into the community to further their  social or 
environmental purpose or to create employment or other economic and 
social benefits for the society, especially marginalised commu nities.  

 

 
Post-2014, new impact-driven enterprises have emerged and other organisations 
that were already pursuing a social enterprise model have embraced the concept 
and terminology.  More intermediaries and networks have been founded, severa l 
universities have started social enterprise incubation programmes, and further new 
social enterprises have been established. Including three broad categories of small  
and medium-sized enterprises (SMEs) focused on social objectives, cooperatives,  
and non-governmental organisations (NGOs),  the nu mber of social  enterprises is 
estimated to be over 19,000. 78  

____________________ 
78 British Council, UNESCAP and IEM, Social Enterprise in Vietnam, May 2019, p. 19. 



122 
 

 

  



123 
 

  
 

E m e r g i n g  t e c h n o l o g i e s  
( a r t i f i c i a l  i n t e l l i g e n c e ,  r o b o t i c s ,  a n d  s m a r t  s y s t e m )  

 

 
 

E d u c a t i o n  a n d  t r a i n i n g  
 

 
 

H i g h - t e c h  a g r i c u l t u r e  a n d   
f o o d  p r o c e s s i n g  

 

 
 

G r e e n  e n e r g y ,  e n v i r o n m e n t ,  a n d  
h e a l t h  &  t o u r i s m  

REGULATORY AND POLICY ENVIRONMENT 

T h e  G o v e r n m e n t  o f  V i e t n a m  h a s  i n i t i a t e d  v a r i o u s  p r o - b u s i n e s s  e f f o r t s ,  s u c h  a s  
p r o v i d i n g  t a x  b r e a k s  t o  c e r t a i n  s e c t o r s ,  r e d u c i n g  c o r p o r a t e  t a x e s ,  a n d  o f f e r i n g  
b u s i n e s s e s  m u l t i p l e  s u p p o r t  p a c k a g e s .  G o v e r n m e n t - a p p r o v e d  p r o g r a m m e s  
t h a t  p r o v i d e  t r a i n i n g ,  m e n t o r s h i p ,  b u s i n e s s  i n c u b a t i o n / a c c e l e r a t i o n ,  f i n a n c i a l  
a s s i s t a n c e ,  a n d  t a x  c o n c e s s i o n s  h a v e  a i d e d  t h e  g r o w t h  o f  t h e  o v e r a l l  e n t e r p r i s e  
e c o s y s t e m .   

F o r  e x a m p l e ,  i n  M a y  2 0 1 6 ,  t h e  V i e t n a m e s e  G o v e r n m e n t  i s s u e d  P r o j e c t  8 4 4  t o  
b u i l d  a  p l a t f o r m  t o  s u p p o r t  t h e  n a t i o n a l  s t a r t u p  e c o s y s t e m  t h r o u g h  t o  2 0 2 5 .  T h e  
P r o j e c t  w a s  e s t a b l i s h e d  i n  o r d e r  t o  c r e a t e  a  n a t i o n a l  s t a r t u p  p o r t a l  t o  l i n k  p o l i c y -
m a k i n g  a g e n c i e s ,  m i n i s t r i e s ,  l o c a l i t i e s ,  s t a r t u p  i n c u b a t o r s ,  i n v e s t o r s ,  a n d  s t a r t u p  
b u s i n e s s e s .  I t  p r o v i d e s  f u l l  d e t a i l s  o f  t h e  r e s u l t s  o f  s c i e n t i f i c  a n d  t e c h n o l o g i c a l  
r e s e a r c h ,  t e c h n o l o g i e s  t r a n s f e r r e d  t o  V i e t n a m ,  a n d  t e n s  o f  t h o u s a n d s  o f  
d o m e s t i c  a n d  f o r e i g n  i n v e n t i o n s .  I n  a d d i t i o n ,  i t  i n c l u d e s  s t a t e  p o l i c i e s  a n d  
p r o c e d u r e s  t o  e s t a b l i s h  s t a r t u p  b u s i n e s s e s ,  a n d  a  l i s t  o f  e x p e r t s  a n d  
c o n s u l t a n t s .  T h e  p o r t a l  i s  v e r y  u s e f u l  i n  h e l p i n g  p r o m o t e  c o n n e c t i v i t y  w i t h i n  t h e  
n a t i o n a l  i n n o v a t i v e  s t a r t u p  e c o s y s t e m .  

A c c o r d i n g  t o  a n  A u s t r a d e  R e p o r t  o n  V i e t n a m ’ s  I n n o v a t i o n  E c o s y s t e m , 79 t h e  
t h r e e  c i t i e s  o f  H a n o i ,  D a  N a n g  a n d  H o  C h i  M i n h  a l s o  h a v e  t h e i r  o w n  s t a r t u p  
s u p p o r t  p r o g r a m m e s  f o c u s e d  o n  i n n o v a t i v e  t e c h n o l o g i e s .  T h e  V i e t n a m e s e  
G o v e r n m e n t  h a s  i d e n t i f i e d  t h e  f o l l o w i n g  f o u r  k e y  p r i o r i t y  s e c t o r s  f o r  V i e t n a m  b y  
2 0 5 0 :  

 
 

 

 

 

 

 

 

 

____________________ 
79 Austrade, Vietnam’s Innovation Ecosystem, 2019, p. 7. 
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Impact Investment Landscape 

A t  l e a s t  t e n  P I I s ,  m o s t l y  f u n d  m a n a g e r s ,  h a v e  d e p l o y e d  m o r e  t h a n  U S D  2 5  
m i l l i o n  t h r o u g h  2 3  d e a l s  s i n c e  2 0 0 7 .  S i x  D F I s  h a v e  c u m u l a t i v e l y  d e p l o y e d  m o r e  
t h a n  U S D  1 . 4  b i l l i o n  i n  i m p a c t  c a p i t a l  t h r o u g h  5 0  d e a l s  o v e r  t h e  s a m e  t i m e  
p e r i o d .  M a j o r i t y  o f  t h e  d e a l s  h a v e  t a k e n  p l a c e  p o s t - 2 0 1 5 . 80  

 

 
____________________ 
80 GIIN, Intellecap, The Landscape for Impact Investing in South East Asia, August 2018, p. 175. 

In 20 14, social  enterprise was official ly recognised as a distinct type of organisation in 
Vietna m’s Enterprise Law. Th is  was  an  important milestone  enabl ing the ecosystem to 
further develop with the support of a  range of stakeholders.  Social  enterprises are  often 
understood as a ‘hybrid’ model between non-governmental,  no n-pro fit  organisations , and 
private sector businesses.  Social  enterprises can  take different legal forms in V ietnam, 
including NGO, l im ited  company , joint sto ck company, co-operative,  fund, or associatio n.  

The Vie tna mese  Gover nment has begun prioritising and promoting busine ss for sustainable 
development,  including the Socioeconomic  Development Plan of  Vietnam  and the United 
Nations SDGs. In 20 12, Vietnam announced its Sustainable Development Strategy; while in 
2017 , the government issued the National  Act ion Plan to implement  the 2030  agend a for 
sustainable development.  

Ince ntive s available to  various types of social  enterprises:  

● Tax and  accounting support (SM Es have a co rporate income tax rate) and 
preferential  tax policies 

● Subsidies on the costs of production premises, infrastructure, land leases , etc.   
● Technological and  human resource development support via tra in ing, research, 

technology transfer,  and subsid ised training costs 
● Ince ntive s to expand markets along with advice, informat ion and legal support,  

investment,  etc.  
● Leasing land with  site clearances along  with exemption from levies/rents  
● Exemp tion from registration fees 

Legal Recognition for Social Enterprises 

*Deals between 2007 - 2017, The Landscape for Impact Investment in Southeast Asia, GIIN, 2018 
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Access to Capital for Vietnamese Startups  
 

Vietnam is now home to as many as 3,000 
startups, making it the third largest startup 
ecosystem in Asia.   

 
I t  r e c e n t l y  j u m p e d  1 2  p l a c e s  t o  4 7 t h  a m o n g  1 2 7  e c o n o m i e s 81 o n  t h e  G l o b a l  
I n n o v a t i o n  I n d e x  2 0 1 7  w i t h  o n l y  S i n g a p o r e  a n d  M a l a y s i a  r a n k e d  h i g h e r  i n  t h e  
r e g i o n .  T h e  c o u n t r y  h a s  a l s o  e x p e r i e n c e d  a  s u r g e  i n  b o t h  t h e  a m o u n t  o f  c a p i t a l  
i n v e s t e d  a n d  t h e  n u m b e r  o f  d e a l s  d o n e  s i n c e  t h e  b e g i n n i n g  o f  2 0 1 8 ,  w i t h  t h e  2 0 1 8  
f i s c a l  y e a r  t o t a l l i n g  U S D  4 4 4  m i l l i o n ;  t h e  2 0 1 9  f i s c a l  y e a r  i s  e x p e c t e d  t o  r e a c h  
U S D  8 0 0  m i l l i o n . 82 

A c c o r d i n g  t o  V i e t n a m  T e c h  I n v e s t m e n t  R e p o r t  2 0 1 9  b y  C e n t o  V e n t u r e s  a n d  E S P  
C a p i t a l ,  i n  2 0 1 7 - 1 8 ,  m o s t  d e a l s  w e r e  f r o m  S i n g a p o r e -  a n d  J a p a n - b a s e d  
i n v e s t o r s .  I n  t h e  f i r s t  h a l f  o f  2 0 1 9  -  l o c a l  i n v e s t o r s  w e r e  m o s t  a c t i v e ,  w i t h  
p a r t i c i p a t i o n  i n  3 6 %  o f  t h e  d e a l s  w h i l e  K o r e a n  v e n t u r e  c a p i t a l s  w e r e  e q u a l l y  
a c t i v e ,  p a r t i c i p a t i n g  i n  a l m o s t  3 0 %  o f  t h e  d e a l s  a n d  i n v e s t i n g  f o r  t h e  f i r s t  t i m e  i n  
V i e t n a m . 83  

I n  a d d i t i o n ,  e n t e r p r i s e s  t h a t  h a v e  s c a l e d  u p  a l s o  p l a y  a n  a c t i v e  r o l e  i n  V i e t n a m ’ s  
s t a r t u p  e c o s y s t e m  –  T h e  C o r p o r a t i o n  f o r  F i n a n c i n g  a n d  P r o m o t i n g  T e c h n o l o g y  
( F P T )  h a s  l o n g  p r o v i d e d  i n v e s t m e n t  s u p p o r t  t o  l o c a l  s t a r t u p s ;  l a s t  y e a r  V i n g r o u p  
s e t  u p  i t s  v e n t u r e  c a p i t a l  i n v e s t m e n t  a r m  ( C V C ) .  S o m e  b a n k s  l i k e  V P B a n k  a n d  
T P B a n k  p r o v i d e  p r e f e r e n t i a l  l e n d i n g  p r o g r a m m e s  f o r  s t a r t u p s ,  w h i l e  V P B a n k  
a n d  U P  C o w o r k i n g  o f f e r  f r e e  f a c i l i t i e s  f o r  q u a l i f i e d  c o m p a n i e s .  V i e t t e l ,  t h e  
l a r g e s t  V i e t n a m e s e  s t a t e - o w n e d  c o r p o r a t i o n ,  h a s  r u n  a n d  s p o n s o r e d  n u m e r o u s  
s t a r t u p  e v e n t s  s u c h  a s  V i e t  C h a l l e n g e ,  I O T  H a c k a t h o n ,  a n d  V i e t t e l  A d v a n c e d  
S o l u t i o n  T r a c k . 84 

  

____________________ 
81 VN jumps three places in global innovation index, Viet Nam News, 2019. 
82 Cento Ventures and ESP Capital, Vietnam Tech Investment Report, 2019, p. 12. 
83 Ibid., p. 6. 
84 Ibid., p. 10. 
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Access to Impact Capital 

Stronger partnerships between investors and 
capacity builders is leading to better investment 
pipelines. Private impact investors have made 
investments in f inancial services,  while 
information and communications technology 
(ICT), education, healthcare, and agriculture 
are the emerging sectors. Most deals were 
larger than USD 1 mill ion. C a p i t a l  d e p l o y e d  b y  
D F I s  w a s  m a i n l y  i n  f i n a n c i a l  s e r v i c e s ,  
m a n u f a c t u r i n g ,  a n d  i n f r a s t r u c t u r e  s e c t o r s .  

T h e  b i g g e s t  g a p  i s  i n  u n m e t  d e m a n d  f o r  s m a l l e r  i n v e s t m e n t s  a s  t h e r e  a r e  f e w  
i m p a c t  a n g e l s  a n d  s e e d - s t a g e  i m p a c t  i n v e s t o r s .   

O u t s i d e  o f  P I I s  a n d  D F I s ,  i m p a c t  e n t e r p r i s e s  h a v e  t h e  f o l l o w i n g  o p t i o n s  w i t h  
a c c e s s  t o  c a p i t a l :   

●  L e v e r a g e  s u p p o r t  f r o m  cr e d i t  i n s t i t u t i o n s  t o  i n c r e a s e  l o a n s  f o r  S M E s ,  
s u c h  a s  c r e d i t  g u a r a n t e e s   

●  A c c e s s  t o  f o r e i g n  n o n - g o ve rn m e n t a l  a i d  t o  r e s o l v e  s o c i a l  a n d  
e n v i r o n m e n t a l  i s s u e s  

●  A c c e s s  t o  f u n d s  f r o m  t h e  S ME  D e ve l o p m e n t  F u n d  f o c u s i n g  o n  p r i o r i t y  
s e c t o r s  

●  C h a ri t i e s  s u c h  a s  A b i l i s  a n d  T h r i v e  p r o v i d e  f i n a n c i a l  s u p p o r t  t o  s o c i a l  
e n t e r p r i s e s  

●  C ro wd f u n d i n g  p l a t f o rm s  h a v e  b e e n  d e v e l o p e d  t o  f u n d  s o c i a l  
e n t e r p r i s e s  

I n  2 0 1 6 ,  V i e t n a m  C h a m b e r  o f  C o m m e r c e  a n d  I n d u s t r y  ( V C C I )  a n d  V i e t n a m  
B u s i n e s s  C o u n c i l  S u s t a i n a b l e  D e v e l o p m e n t  l a u n c h e d  t h e  c o u n t r y ’ s  f i r s t  a n n u a l  
c o r p o r a t e  s u s t a i n a b i l i t y  i n d e x  a n d  r a n k i n g , 85 w h i c h  i s  e x p e c t e d  t o  p r o v i d e  a  
b o o s t  t o  s t r a t e g i c  c o r p o r a t e  s o c i a l  r e s p o n s i b i l i t y  ( C S R )  a m o n g  l o c a l  c o m p a n i e s .  
G r e e n  f i n a n c e  i s  b e i n g  m a i n s t r e a m e d  w i t h  t h e  S t a t e  B a n k  o f  V i e t n a m  i n t r o d u c i n g  
t h e  G r e e n  B a n k  D e v e l o p m e n t  S c h e m e .   

____________________ 
85 Phuong Anh, Nguyen Le; Editors: Roshini Prakash, Hui Yu Ong, Kevin Teo, Vietnam: Social Investment Landscape, AVPN, 2019, 
p. 12. 

The biggest gap is 
in unmet demand for 
smaller investments 
as there are few impact 
angels and seed-stage 
impact investors. 
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Who are the Impact Investors?  
C o m p a r e d  t o  o t h e r  c o u n t r i e s ,  V i e t n a m ’ s  o p t i o n s  f o r  d i v e r s e  f u n d i n g  a r e  s t i l l  
e x p a n d i n g .  T h e  g o v e r n m e n t  n e v e r t h e l e s s  p l a y s  a  k e y  r o l e  i n  f u n d i n g  e n t e r p r i s e s  
a t  t h e  e a r l y  s t a r t u p  s t a g e .  A n d  t h e  p a s t  f e w  y e a r s  h a v e  s e e n  s e v e r a l  f o r e i g n  
i n v e s t o r s  f r o m  K o r e a  e n t e r  t h e  m a r k e t .  I n  a d d i t i o n  t o  g l o b a l  o r  r e g i o n a l  f u n d s ,  
l o c a l  i m p a c t  f u n d s  h a v e  e m e r g e d  o n  t h e  s c e n e  a s  w e l l .   

S o m e  e a r l y - s t a g e  s e e d  a n d  i m p a c t  i n v e s t o r s  a r e :   

●  D ra g o n  C a p i t a l :  e s t a b l i s h e d  i n  1 9 9 4  w i t h  U S D  1 6  m i l l i o n  a n d  a  t e a m  o f  
e i g h t ,  i t  c u r r e n t l y  m a n a g e s  U S D  1 . 3  b i l l i o n  i n  l i s t e d  e q u i t y ,  c l e a n  t e c h ,  f i x e d  
i n c o m e ,  a n d  r e a l  e s t a t e .  T h e i r  M e k on g  B r a h ma pu t r a  C l e a n  D e v e l o pm e n t  i s  
t h e  f i r s t  l oc a l  i m pa c t  f u n d i n  V i e t n a m ,  i n v e s t i n g  a n  a v e r a g e  o f  U S D  5  m i l l i o n  
i n  t h e  a r e a s  o f  r e n e w a b l e  e n e r g y ,  e n e r g y  e f f i c i e n c y ,  w a t e r  c o n s e r v a t i o n ,  
a n d  w a s t e  r e c y c l i n g . 86  

●  O x f a m :  i n  V i e t n a m ,  O x f a m  p a r t n e r s  w i t h  t h e  C e n t r e  f o r  S o c i a l  I n i t i a t i v e s  
P r o m o t i o n  ( C S I P )  t o  i n v e s t  b e t w e e n  U S D  1 0 , 0 0 0 - U S D  1  m i l l i o n .  

●  P a t a m a r C a p i t a l :  ( f o r m e r l y  k n o w n  a s  U n i t u s  C a p i t a l )  i t  i n v e s t s  i n  i m p a c t  
e n t e r p r i s e s  t h a t  w o r k  o n  b e n e f i t t i n g  l o w - i n c o m e  g r o u p s  v i a  S e r i e s  A  a n d  
S e r i e s  B  i n v e s t m e n t s .   

●  Ye l l o w D o g :  f o u n d e d  i n  2 0 1 6 ,  i t  i s  a  K o r e a - b a s e d  e a r l y - s t a g e  i m p a c t  
v e n t u r e  i n v e s t o r  t h a t  f o c u s e s  o n  e n t e r p r i s e s  w i t h  i n n o v a t i v e  i d e a s  c l e a r l y  
t a c k l i n g  s o c i a l  i s s u e s ,  s u c h  a s  h e a l t h  &  w e l l - b e i n g ,  e d u c a t i o n ,  e m p o w e r i n g  
w o m e n ,  s u s t a i n a b l e  e n e r g y  a n d  c l i m a t e  a c t i o n ,  r e s p o n s i b l e  c o n s u m p t i o n ,  
a n d  i m p r o v i n g  e f f i c i e n c i e s  f o r  b u s i n e s s e s .    

 

  

____________________ 
86 Phuong Anh et al, Vietnam: SIL, AVPN, 2019, p. 10. 

*Deals between 2007 - 2017, The Landscape for Impact Investment in Southeast Asia, GIIN, 2018 



128 
 

B e l o w  i s  a  l i s t  o f  f u n d i n g  p l a t f o r m s  f r o m  t h e  g o v e r n m e n t :   

●  Me k o n g  B u si n e s s I n i t i a t i ve :  i t  h a s  b e e n  c r e a t e d  b y  t h e  A D B  a n d  t h e  
A u s t r a l i a  G o v e r n m e n t  t o  s u p p o r t  a l t e r n a t i v e  f i n a n c i n g  a n d  f i n t e c h  i n  
C a m b o d i a ,  L a o s ,  M y a n m a r ,  a n d  V i e t n a m .  

●  Mo b i l e  A p p l i ca t i o n s L a b o r a t o ry  ( m L a b ) :  l a u n c h e d  b y  H C M C ,  i t  
p r o v i d e s  s u p p o r t  t o  e n t r e p r e n e u r s  –  m e n t o r i n g ,  t r a i n i n g ,  e q u i p m e n t ,  a n d  
f i n a n c i n g .  

●  N a t i o n a l  T e ch n o l o g y  I n n o v a t i o n  F u n d  ( N A T I F ) :  i t  b e l o n g s  t o  t h e  
M i n i s t r y  o f  S c i e n c e  a n d  T e c h n o l o g y  a n d  p r o v i d e s  f i n a n c i a l  s u p p o r t  
( s u b s i d i e s  a n d  l o w - r a t e  l o a n s )  f o r  r e s e a r c h  &  d e v e l o p m e n t  ( R & D ) .   

●  S a i g o n  S i l i co n  C i t y  C e n t e r:  a  5 2 - h e c t a r e  c o m p l e x  f o r  t e c h n o l o g y -
b a s e d  s t a r t u p s  a n d  i n t e r n a t i o n a l  f i r m s .  T h e y  e x p e c t  t o  a t t r a c t  U S D  1 . 5  
b i l l i o n  b y  t h i s  y e a r .  

●  S p e e d U P :  i t  i s  a  s m a l l  f u n d  f r o m  t h e  H o  C h i  M i n h  C i t y ’ s  d e p a r t m e n t  o f  
s c i e n c e  a n d  t e c h n o l o g y  a n d  p a r t n e r s  w i t h  S i l i c o n  V a l l e y  V i e t n a m .  I t  m a d e  
1 4  i n v e s t m e n t s  f r o m  U S D  1 5 , 0 0 0  t o  5 0 , 0 0 0 .   

●  S t a rt u p c i t y . vn :  a n  i n i t i a t i v e  f r o m  H a n o i ’ s  P e o p l e  C o m m i t t e e ,  i t  c o n n e c t s  
e n t r e p r e n e u r s  w i t h  i n v e s t o r s .  

●  V i e t n a m - F i n l a n d  I n n o v a t i o n  P a r t n e r sh i p  P ro g ra m m e  ( I P P ) :  t h e  f u n d  
i s  m a d e  o f  E U R  1 1  m i l l i o n  a n d  t h e  t w o  c o u n t r i e s  h a v e  i n v e s t e d  i n  i t .  T h e  
i n v e s t m e n t s  f o c u s  o n  i n n o v a t i v e  s t a r t u p s  w i t h  i n t e r n a t i o n a l  g r o w t h  
p u r p o s e .  T h e  I P P  h a s  i n v e s t e d  i n  1 8  i n n o v a t i v e  s t a r t u p s  a n d  f o u r  
e c o s y s t e m  d e v e l o p m e n t  t e a m s .  

S o m e  e c o s y s t e m  e n a b l e r s ,  s u c h  a s  i n c u b a t o r s  a n d  a c c e l e r a t o r s ,  a l s o  o f f e r  
f i n a n c i a l  s u p p o r t  t o  e n t e r p r i s e s ,  t y p i c a l l y  t h r o u g h  s m a l l  g r a n t s .   

 
See full list of investors in the Stakeholders section below 

Exit Potential 
N o  e x i t s  h a v e  b e e n  r e p o r t e d  y e t  i n  t h e  i m p a c t  i n v e s t m e n t  s e c t o r ,  a s  m a n y  o f  t h e  
i n v e s t m e n t s  a r e  s t i l l  a t  a  v e r y  e a r l y  s t a g e .  T h e r e  a r e  o n l y  a  f e w  m a t u r e  s t a g e  
i n v e s t o r s  ( S e r i e s  B ,  C ) ,  l i m i t i n g  t h e  s c o p e  o f  p o t e n t i a l  b u y e r s  f o r  e x i s t i n g  
i n v e s t o r s .  H o w e v e r ,  i n v e s t o r s  a n t i c i p a t e  s t r a t e g i c  s a l e s  t o  l a r g e r  i n v e s t o r s  
e v e n t u a l l y ,  a s  t h e  e c o s y s t e m  m a t u r e s .  N o t a b l y ,  s u c h  s a l e s  c o u l d  a l s o  b e  m a d e  
t o  n o n - i m p a c t  i n v e s t o r s .   

I n  t h e  t e c h  s t a r t u p  s p a c e ,  e x i t s  a r e  f e w  a n d  h a v e  b e e n  s m a l l ,  w i t h i n  t h e  U S D  2 0  
m i l l i o n  r a n g e .  L o c a l  m e r g e r s  a n d  a c q u i s i t i o n s  ( M & A s )  a r e  t h e  p r i m a r y  e x i t  
o p t i o n s . 87  

____________________ 
87 Cento Ventures and ESP Capital, Vietnam Tech Investment Report, 2019, p. 6. 
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Access to Non-Financial Support 

L o c a l  i n t e r m e d i a r i e s  i n c l u d i n g  C S I P  a n d  S p a r k  C e n t r e  f o r  S o c i a l  
E n t r e p r e n e u r s h i p  D e v e l o p m e n t  a r e  e a r l y  p i o n e e r s  o f  s o c i a l  e n t r e p r e n e u r s h i p .  
R e c e n t  y e a r s  h a v e  s e e n  a  r i s e  i n  t h e  n u m b e r  o f  l o c a l  a n d  g l o b a l  o r g a n i s a t i o n s  
p r o v i d i n g  t h e  c r i t i c a l  s u p p o r t  n e e d e d  a t  t h e  e a r l y  s t a g e s ,  s u c h  a s  C S I E ,  t h e  L I N  
C e n t r e  f o r  C o m m u n i t y  D e v e l o p m e n t  ( L I N ) ,  a n d  H A T C H !  V e n t u r e s  ( w i t h  U N D P  
V i e t n a m ) .  T h e s e  o r g a n i s a t i o n s  a r e  m a i n l y  b a s e d  i n  H a n o i ,  H o  C h i  M i n h  C i t y ,  o r  
D a  N a n g .   

H e r e  a r e  s o m e  o f  t h e  k e y  s u p p o r t  o r g a n i s a t i o n s :  

●  C S I P :  i t  p r o v i d e s  d i r e c t  i n v e s t m e n t  a n d  s u p p o r t  t o  p e o p l e  a n d  s o c i a l  
e n t e r p r i s e s  w h o  a p p l y  i n n o v a t i v e  a n d  s u s t a i n a b l e  b u s i n e s s  s o l u t i o n s  t o  
s o l v e  s o c i a l  a n d  e n v i r o n m e n t a l  i s s u e s .   

●  E ve rg re e n  L a b s :  i t  i s  a  c o n s u l t a n t ,  p r o j e c t  d e v e l o p e r ,  a n d  c o m p a n y  
b u i l d e r  f r o m  V i e t n a m  f o r  s o c i a l  a n d  e n v i r o n m e n t a l  v e n t u r e s .  S o m e  o f  t h e i r  
p r o j e c t s  h a v e  i n c l u d e d  w a s t e  m a n a g e m e n t  p i l o t s  ( i n c l u d i n g  R e F o r m  
V i e t n a m )  a s  w e l l  a s  h y d r o p o n i c s  a g r i c u l t u r e  f o r  a n  u r b a n  s p a c e ,  w h i c h  
a f t e r  i n i t i a l  i n v e s t m e n t  h a v e  b e e n  s p u n  o f f  i n t o  i n d e p e n d e n t  e n t e r p r i s e s  i n  
w h i c h  t h e y  h o l d  e q u i t y .   

●  K i s S t a rt u p :  i t  f o c u s e s  o n  t r a i n i n g ,  c o a c h i n g ,  m e n t o r i n g ,  r e s e a r c h ,  a n d  
b u s i n e s s  m a t c h i n g .  T h e i r  p r o g r a m m e s  i n c l u d e  a  f o o d - f o c u s e d  
a c c e l e r a t o r  a n d  i n c u b a t o r  ( F o o d  A l f a ) ,  a n  i n v e s t o r  n e t w o r k ,  a n  i n n o v a t i o n  
e c o s y s t e m  w i t h  a n  e d u c a t i o n  a n d  t r a i n i n g  e m p h a s i s ,  a n d  a  y e a r - l o n g  
m e n t o r i n g  p r o g r a m m e  f o r  e n t r e p r e n e u r s .   

●  L o t u s I m p a c t :  i t  i s  a  s o c i a l  e n t e r p r i s e  w i t h  a n  i n c u b a t i o n  p r o g r a m m e  
f o c u s e d  o n  s o c i a l  e n t e r p r i s e s .  W h i l e  i t  w a s  i n v e s t i n g  i n  i m p a c t  e n t e r p r i s e s  
b e t w e e n  U S D  5 0 0 , 0 0 0 - 3  m i l l i o n ,  i t  n o  l o n g e r  m a k e s  t h e s e  i n v e s t m e n t s .   

●  S e e d  P l a n t e r :  i t  r u n s  m u l t i p l e  p r o g r a m m e s  f o r  s o c i a l  i m p a c t  s t a r t u p s  –  a  
t h r e e - d a y  b o o t  c a m p  f o r  i d e a / e a r l y - s t a g e  e n t r e p r e n e u r s  t o  h e l p  t h e m  t e s t  
t h e i r  i d e a s ;  a  f i v e - m o n t h  i n c u b a t i o n  p r o g r a m m e  l a u n c h e d  r e c e n t l y  f o r  t h e  
a l u m n i  o f  t h e  b o o t  c a m p ,  a  o n e - d a y  s u m m i t  f o r  s o c i a l  i m p a c t  s t a r t u p s ,  
c o m m u n i t i e s ,  a n d  a  m e n t o r i n g  p r o g r a m m e .   

●  S l u sh  G l o b a l  I m p a c t  A c ce l e ra t o r :  i t  w a s  c r e a t e d  i n  c o l l a b o r a t i o n  w i t h  
t h e  M i n i s t r y  f o r  F o r e i g n  A f f a i r s  o f  F i n l a n d  a n d  o t h e r  m u l t i p l e  p a r t n e r s  
g l o b a l l y .  S e v e n t e e n  s t a r t u p s  w o r k i n g  i n  h e a l t h ,  h y g i e n e ,  f o o d  s a f e t y ,  a n d  
e n v i r o n m e n t  w e r e  s e l e c t e d  f r o m  V i e t n a m  a n d  b r o u g h t  t o  H e l s i n k i  t o  
a c c e l e r a t e  t h e i r  b u s i n e s s ,  a t t r a c t  a d d i t i o n a l  f i n a n c i n g ,  a n d  b u i l d  l o n g -
l a s t i n g  n e t w o r k s .  

●  W I S E :  s u p p o r t e d  b y  A u s t r a l i a n  A i d  a n d  A s i a n  D e v e l o p m e n t  B a n k ,  i t  i s  a  
n e t w o r k  o f  h i g h  p r o f i l e  s t a r t u p  e c o s y s t e m  b u i l d e r s  t o  s u p p o r t  w o m e n  
s t a r t u p  l e a d e r s .  

 
See full list of intermediaries in the Stakeholders section below 
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IMPACT ENTREPRENEURS IN VIETNAM 

I n  2 0 1 5 ,  V i e t n a m  b e c a m e  t h e  f i r s t  a n d  o n l y  
S o u t h e a s t  A s i a n  c o u n t r y  t o  l e g a l l y  r e c o g n i s e  
s o c i a l  e n t e r p r i s e s  u n d e r  t h e  2 0 1 5  L a w  o f  
E n t e r p r i s e s .  3 0 %  o f  t h e  c o u n t r y ’ s  s o c i a l  
e n t e r p r i s e s  h a v e  b e e n  f o r m e d  s i n c e  t h e  l a w  
w a s  p a s s e d  i n  2 0 1 5 . 88 H o w e v e r ,  m a n y  s o c i a l  
e n t e r p r i s e s  c h o o s e  t o  r e m a i n  i n f o r m a l  d u e  t o  
t h e  c u m b e r s o m e  r e g i s t r a t i o n  p r o c e s s .  A  2 0 1 8  
s t u d y  s h o w e d  o n l y  8 0  r e g i s t e r e d  s o c i a l  
e n t e r p r i s e s ,  w h i l e  t h e  r e c o g n i s e d  n u m b e r s  
w a s  c l o s e r  t o  1 0 0 0 . 89 

A c c o r d i n g  t o  a  2 0 1 8  s u r v e y ,  a  m a j o r i t y  o f  
s o c i a l  e n t e r p r i s e s  a r e  i n  e a r l y  t o  g r o w t h  
s t a g e s ,  w i t h  a n  a v e r a g e  a g e  o f  s e v e n - e i g h t  y e a r s  w i t h  a b o u t  4 0 %  i n  o p e r a t i o n  
f o r  t h r e e  y e a r s .  T h e y  m o s t  c o m m o n l y  o p e r a t e  i n  a g r i c u l t u r e ,  e d u c a t i o n  a n d  s k i l l  
t r a i n i n g ,  n o n - f a r m  l i v e l i h o o d s ,  b u s i n e s s  s u p p o r t  a n d  c o n s u l t a n c y ,  a n d  
h a n d i c r a f t s  s e c t o r s .  T h e  a v e r a g e  l e a d e r  o f  a  s o c i a l  e n t e r p r i s e  i n  V i e t n a m  i s  
r e l a t i v e l y  y o u n g ,  w i t h  t h e  l a r g e s t  g r o u p  o f  s o c i a l  e n t e r p r i s e  l e a d e r s  ( 5 8 % )  a g e d  
b e t w e e n  2 5  a n d  4 4 . 90 L e a d e r s h i p  i s  a l s o  m o r e  d i v e r s e  i n  s o c i a l  e n t e r p r i s e s  w i t h  
g r e a t e r  p r o p e n s i t y  t o  e m p o w e r  p e o p l e  f r o m  m a r g i n a l i s e d  b a c k g r o u n d s . 91 T h e r e  
i s  a  s t r o n g  s e n s e  o f  c o m m u n i t y  a n d  s u p p o r t  f o r  s o c i a l  p r o j e c t s ,  i n c l u d i n g  s o c i a l  
e n t e r p r i s e s  a n d  i m p a c t - d r i v e n  S M E s .  T h e  m a r k e t  f o r  s u c h  e n t e r p r i s e s  t h e r e f o r e  
h a s  s i g n i f i c a n t  p o t e n t i a l .  V i e t n a m ’ s  y o u n g  w o r k f o r c e ,  w i t h  a  m e d i a n  a g e  o f  3 0  
y e a r s ,  c o m b i n e d  w i t h  a  g r o w i n g  s h a r e  o f  o v e r s e a s  e d u c a t e d  s t u d e n t s ,  o f f e r s  a  
p o o l  o f  t a l e n t  f o r  t h e  s e c t o r . 92   

 
  

____________________ 
88 Post Reporters, Vietnam’s Vibrant Social Enterprise Sector has More to Give, Pioneers Post, 2019, Accessed on 7 January 
2020. 
89 Prof. Tran Tho Dat and Caitlin Wiesen, Fostering the Growth of the Social Impact Business Sector in Viet Nam, UNDP, 2018, p. 
20. 
90 British Council, UNESCAP and IEM, Social Enterprise in Vietnam, pp. 34-41. 
91 Tho Dat and Wiesen, Fostering the Growth of the Social Impact Business Sector in Viet Nam, p. 28. 
92 Phuong Anh, AVPN, Vietnam: SIL, p. 16. 

Vietnam became the 
first and only Southeast 
Asian country to legally 

recognise social 
enterprises  

under the 2015 Law of 
Enterprises. 
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KEY SUCCESS FACTORS FOR IMPACT 
ENTREPRENEURS 

M a n y  i n t e r v i e w e e s  n o t e d  t h a t  t h e  e c o s y s t e m  f o r  i m p a c t  e n t e r p r i s e s  h a s  b e e n  
g r o w i n g  s i g n i f i c a n t l y .  S o m e  o f  t h e  k e y  s u c c e s s  f a c t o r s  f o r  t h e  g r o w t h  a r e :   

 

 

 

 

●  A  g ro w i n g  e c o s y s t e m  o f  h o m e - g r o w n  i n c u b a t o r s ,  m e n t o r s ,  a n g e l  
i n v e s t o r s ,  a n d  i m p a c t  i n v e s t m e n t  f u n d s .   

●  M a n y  y o u n g  p e o p l e  re t u r n  t o  t h e  co u n t ry  a f t e r  s t u d y i n g  a b r o a d  a n d  
c h o o s e  t o  s t a r t  u p  i m p a c t  b u s i n e s s e s .  

●  S o c i a l  e n t e r p r i s e s  o p e r a t e  a c ro ss  V i e t n a m  –  w h i l e  a r o u n d  h a l f  a r e  
b a s e d  i n  H a n o i  a n d  H o  C h i  M i n h  C i t y ,  t h e  o t h e r  h a l f  a r e  b a s e d  i n  r u r a l  
r e g i o n s .   

●  L o we r b a rr i e r s t o  e n t ry  i n  st a r t i n g  u p  a n  e n t e rp ri se ,  r i s i n g  i n c o m e  
l e v e l s  a l o n g  w i t h  h i g h e r  i n t e r n e t  u s a g e  o f f e r  l a r g e  m a r k e t  o p p o r t u n i t i e s  f o r  
d i f f e r e n t  i m p a c t  s e c t o r  e n t e r p r i s e s .  

●  Hi g h l y  e f f e c t i ve  e d u ca t i o n  sy st e m  w i t h  u n i v e r s i t i e s  a n d  r e s e a r c h  
i n s t i t u t e s ,  e s p e c i a l l y  i n  I C T .  
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KEY CHALLENGES FOR ENTREPRENEURS 

M o s t  s t a r t u p s  a r e  s m a l l  i n  s c a l e ,  a t  s e e d  s t a g e ,  h a v e  l i m i t e d  a b i l i t y  t o  m a k e  a  
b r e a k t h r o u g h ,  a n d  n e e d  f u r t h e r  s u p p o r t .  S o m e  o f  t h e i r  k e y  c h a l l e n g e s  a r e :  
 

●  Impact enterprises rate recruitment of skilful employees and 
financial management as the top challenges they face. 93 M o s t  s t a r t u p s  
s t r u g g l e  t o  f i n d  t h e  r i g h t  t a l e n t  f o r  t h e i r  t e a m s ,  e s p e c i a l l y  b u s i n e s s  s k i l l s ,  
t h e r e b y  l i m i t i n g  t h e i r  a b i l i t y  t o  s c a l e  a n d  n e t w o r k  e v e n  a t  a  r e g i o n a l  l e v e l .   

●  M a n y  s t a r t u p s ,  e s p e c i a l l y  s o c i a l  e n t e r p r i s e s ,  s t r u g g l e  a s  t h e y  a re  n o t  
cu s t o m e r- o ri e n t e d  a n d  o f t e n  d o  n o t  i d e n t i f y  t h e  r e a l  n e e d s .  T h e y  
l a c k  b u s i n e s s  u n d e r s t a n d i n g  o f  s t r u c t u r i n g  t h e i r  v e n t u r e s  a n d  p r o p e r  
f i n a n c i a l  m a n a g e m e n t .  

●  L a ck  o f  a c ce s s t o  a p p r o p r i a t e  c a p i t a l  e s p e c i a l l y  a t  t h e  s e e d  s t a g e .  
M o s t  s t a r t u p s  b o o t s t r a p  o r  d e p e n d  o n  g r a n t s  a s  l o c a l  a n d  a n g e l  i n v e s t o r s  
a r e  n o t  m a n y  i n  n u m b e r  a n d  a r e  n o t  w i l l i n g  t o  t a k e  h i g h  r i s k s ,  w h i l e  
c o m m e r c i a l  b a n k s  o n l y  l e n d  t o  l a r g e ,  e s t a b l i s h e d  c o m p a n i e s .  

●  E d u ca t i o n ,  wh i l e  i m p ro vi n g ,  i s l i m i t e d  t o  a re a s su c h  a s  I C T .  T h i s  
a f f e c t s  b o t h  t h e  q u a l i t y  o f  e n t r e p r e n e u r s  a n d  t h e  t a l e n t  n e e d e d  t o  r u n  
e n t e r p r i s e s .  C u r r e n t l y ,  m o s t  g o o d  e n t r e p r e n e u r s  a r e  f o r e i g n - e d u c a t e d  
r e p a t r i a t e s .   

●  C o r ru p t i o n  i s a  k e y  ch a l l e n g e  a n d  l o c a l  a t t i t u d e s  t o w a r d s  c o r r u p t i o n  
a r e  n o t e d  a s  a  d e t e r r e n t  f o r  f o r e i g n  i n v e s t o r s .   

●  T h e  c u r r e n t  e c o s y s t e m  i s f ra g m e n t e d  d u e  t o  l a c k  o f  b e t t e r  c o o r d i n a t i o n  
a n d  c o o p e r a t i o n  a c r o s s  d i f f e r e n t  s t a k e h o l d e r s .   

●  W h i l e  V i e t n a m  r a n k s  a m o n g  t h e  t o p  t h r e e  i n n o v a t i v e  c o u n t r i e s  i n  t h e  
r e g i o n  b a s e d  o n  i t s  v i b r a n t  t e c h  s t a r t u p  s e c t o r ,  R & D  c a p a b i l i t i e s a n d  
n a t i o n a l  i n n o v a t i o n  sy s t e m  re l a t e d  t o  so ci a l  e n t e rp ri s e  s e c t o r a r e  
n a sc e n t  a n d  l e g a l  f r a m e w o r k  a r o u n d  i n t e l l e c t u a l  p r o p e r t y  i s s u e s  a r e  n o t  
w e l l  k n o w n  o r  e n f o r c e d .   

 

 

 

 

 

 

____________________ 

93 British Council, UNESCAP and IEM, Social Enterprise in Vietnam, p. 52. 
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AFFORDABLE HOUSING AND  
SHELTER ECOSYSTEM 

W h i l e  V i e t n a m ’ s  a p p r o a c h  t o  h o u s i n g  p o l i c y  
h a s  s h i f t e d  f r o m  a  c e n t r a l l y  p l a n n e d  p u b l i c  
h o u s i n g  a p p r o a c h  t o  a  m a r k e t - o r i e n t e d  
s y s t e m ,  t h i s  s h i f t  h a s  n o t  m e t  a l l  t h e  d e m a n d  f o r  
m o r e  a f f o r d a b l e  h o u s i n g  ( s o c i a l  a n d  c h e a p  
c o m m e r c i a l  h o u s i n g )  a n d  h a s  p u s h e d  u p  h o u s e  
p r i c e s  b e y o n d  t h e  a f f o r d a b i l i t y  o f  l o w -  a n d  
m i d d l e - i n c o m e  h o u s e h o l d s .  E v e n  t h o u g h  
h o u s e  p r i c e s  i n  V i e t n a m  a r e  n o t  a s  h i g h  a s  
n e i g h b o u r i n g  c o u n t r i e s ,  t h e  r a t i o  o f  h o u s e  p r i c e  
t o  i n c o m e  i n  V i e t n a m  i s  v e r y  h i g h .  T h u s ,  
a f f o r d a b l e  a p a r t m e n t s  h a v e  b e e n  i n  h u g e  
d e m a n d  i n  u r b a n  V i e t n a m ,  e s p e c i a l l y  w i t h  
s u p p l y  d r o p p i n g  s h a r p l y  i n  2 0 1 7 . 94 

I t  w a s  e s t i m a t e d  b y  t h e  C e n t r a l  I n s t i t u t e  o f  
E c o n o m i c  M a n a g e m e n t  t h a t  d e m a n d  f o r  
a f f o r d a b l e  h o m e s  a c c o u n t e d  f o r  a r o u n d  6 0 -
7 0 %  o f  t o t a l  m a r k e t  d e m a n d ,  b u t  t h e  s u p p l y  h a s  
m e t  l e s s  t h a n  2 0 % .  S p e c i f i c a l l y ,  a p a r t m e n t s  
l e s s  t h a n  6 0  s q  m  w i t h  p r i c e s  l e s s  t h a n  V N D  
7 0 0  m i l l i o n  ( U S D  3 0 , 5 0 0 )  a c c o u n t e d  f o r  j u s t  
5 %  o f  m a r k e t  s u p p l y .  M a n y  p r o j e c t s  h a d  
g r o u n d  t o  a  h a l t  a f t e r  t h e  V N D  3 0  t r i l l i o n  ( U S D  
1 . 3  b i l l i o n )  p a c k a g e  o f  p r e f e r e n t i a l  l o a n s  f o r  
s o c i a l  h o u s i n g  d e v e l o p m e n t  e n d e d ,  p r o v i n g  
t h a t  s o c i a l  h o u s i n g  d e v e l o p m e n t  w a s  s t i l l  t o o  
r e l i a n t  o n  g o v e r n m e n t  s u p p o r t . 96 

I n t e r n a t i o n a l  F i n a n c e  C o r p o r a t i o n  ( I F C )  d e f i n e s  a f f o r d a b l e  h o u s i n g  a s  
a p a r t m e n t s  p r i c e d  a t  b e l o w  U S D  5 0 , 0 0 0  i n  V i e t n a m ,  n o t  t o  b e  c o n f u s e d  w i t h  
s o c i a l  h o u s i n g  t h a t  i s  i n i t i a t e d  b y  t h e  g o v e r n m e n t .  I F C  h a s  f o u n d  t h a t  d e v e l o p e r s  
c o n s t r u c t  a f f o r d a b l e  h o u s i n g  p r o j e c t s  b u t  u s u a l l y  o n  l a n d  t h a t  i s  o n  t h e  o u t s k i r t s  
o f  u r b a n  a r e a s  a s  p r o f i t  m a r g i n s  a r e  h i g h e r .  W h i l e  t h e s e  p r o j e c t s  a r e  f e w  i n  
n u m b e r ,  m o r e  r e a l  e s t a t e  d e v e l o p e r s  –  V i n h o m e s  J S C ,  N o v a l a n d  J S C ,  C e n l a n d ,  
H a i  P h a t  I n v e s t ,  a n d  V a n  P h u  I n v e s t  –  a r e  n o w  r a i s i n g  f o r e i g n  a n d  d o m e s t i c  f u n d s  
t o  f o c u s  o n  a f f o r d a b l e  s e g m e n t s . 97  

 

____________________ 
94 Property Report, Vietnam has a Dearth of Affordable Housing: Experts, Asia Property Awards, 2019. 
95 Tho Dat and Wiesen, Fostering the Growth of the Social Impact Business Sector in Viet Nam, p. 24. 
96 Govt Ignores Affordable Housing for Low-income Earners: Experts, Vietnam Plus, 6 May 2019.  
97 Phuong Nguyen, Realty Giants Rake in Foreign Billions, Vietnam Investment Review, 13 June 2018. 

In the impact 
sector, 1% of 

enterprises focus 
on affordable 

housing.95 

How is Vietnam doing in 

the shelter-related SDGs? 
 

 

 

 

 

 

 

 

 

 

 

 

70.8 
Significant Challenges 
On track to be achieved by 2030 

82.4 
Challenges Remain 
On track to be achieved by 2030 

78.3 
Significant Challenges 
Trend Information Unavailable 

77.7 
Significant Challenges 
On track to be achieved by 2030 
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Enabling Policies and Government Interventions 

I n  r e c e n t  y e a r s ,  t h e  g o v e r n m e n t  a p p r o v e d  U S D  1 . 3  b i l l i o n  f o r  s o c i a l  h o u s i n g  
p r o j e c t s ,  b u t  t h i s  h a s  n o t  b e e n  e n o u g h  t o  m e e t  d e m a n d s .   

I n  2 0 1 9 ,  p r o p e r t y  f i r m s  w e r e  a c c u s e d  o f  s e l l i n g  ‘ g h o s t ’  p r o j e c t s  t o  c u s t o m e r s ,  
s w i n d l i n g  u p  t o  U S D  1 0 7  m i l l i o n .  T o  p r e v e n t  f u r t h e r  s c a m s ,  t h e  g o v e r n m e n t  n o w  
r e q u i r e s  d e v e l o p e r s  t o  s u b m i t  c o m p l e t e  c o n s t r u c t i o n  p l a n s ,  p r o g r e s s  r e p o r t s  a t  
e a c h  s t a g e ,  a n d  m a k e  i n f o r m a t i o n  p u b l i c  o n  t h e i r  w e b s i t e s  a n d  c o n s t r u c t i o n  
s i t e s .  T h i s  h a s  l e d  t o  i n c r e a s e d  a p p r o v a l  t i m e s  b u t  m a k e s  t h e  s e c t o r  m o r e  
t r a n s p a r e n t  a n d  e f f i c i e n t . 98  

I n  t h e  n a t i o n a l  h o u s i n g  d e v e l o p m e n t  s t r a t e g y  t o  2 0 2 0  a n d  v i s i o n  t o  2 0 3 0 ,  t h e  
g o v e r n m e n t  p l a n s  t o  p r o m o t e  h o u s i n g  f u n d i n g  f o r  l o w -  a n d  m i d d l e - i n c o m e  
p e o p l e .   

Business Models in Housing and Shelter in Vietnam  

V i e t n a m  e c o s y s t e m  h a s  s t r o n g  m o d e l s  i n  p r o p e r t y  t e c h  b u t  n o t  f o c u s s e d  o n  l o w -
i n c o m e  h o u s i n g .  T h r o u g h  d e s k  r e s e a r c h  a n d  i n t e r v i e w s ,  w e  h a v e  b e e n  a b l e  t o  
i d e n t i f y  t e c h  s t a r t u p s  a c r o s s  v a r i o u s  a s p e c t s  o f  p r o p e r t y  t e c h ,  w h o  c o u l d  a d a p t  
t h e i r  s o l u t i o n s  t o  a f f o r d a b l e  h o u s i n g .  T h e r e  a r e  o n l y  a  f e w  i m p a c t  e n t e r p r i s e s  
t h a t  w e  h a v e  i d e n t i f i e d  i n  s h e l t e r - a d j a c e n t  s e c t o r s .   

H o w e v e r ,  t h e r e  a r e  s o m e  k e y  p l a t f o r m s  t h a t  c a n  b e  g o o d  p a r t n e r s  t o  e n t e r p r i s e s  
w o r k i n g  i n  t h e  s e c t o r :   

B u i l d i n g  E f f i ci e n c y  A cce l e r a t o r ( B E A ) :  a  g l o b a l  p u b l i c - p r i v a t e  c o l l a b o r a t i o n  
f o c u s e d  o n  b u i l d i n g  a n d  c o n s t r u c t i o n ,  i t  i s  c o o r d i n a t e d  b y  W o r l d  R e s o u r c e s  
I n s t i t u t e ,  G l o b a l  E n v i r o n m e n t  F a c i l i t y  ( G E F ) ,  a n d  U n i t e d  N a t i o n s  E n v i r o n m e n t .  I t  
t u r n s  g l o b a l  e x p e r t i s e  i n t o  a c t i o n  t o  a c c e l e r a t e  l o c a l  g o v e r n m e n t  
i m p l e m e n t a t i o n  o f  b u i l d i n g  e f f i c i e n c y  p o l i c i e s  a n d  p r o g r a m m e s .  V i e t n a m ’ s  B E A  
p a r t n e r s h i p  i s  e s t a b l i s h e d  i n  D a  N a n g  C i t y .  L o c a l  l e a d e r s  a r e  e x p l o r i n g  c r e a t i v e  
w a y s  t o  s i g n a l  t o  p r o p e r t y  d e v e l o p e r s  a n d  b u i l d i n g  m a n a g e r s  t h a t  e f f i c i e n c y  i s  a  
p u b l i c  p r i o r i t y .  

P ro p T e ch  V i e t n a m  N e t wo rk :  i t  i s  a n  o p e n ,  n o n - f u n d  n e t w o r k  o f  t e c h  
c o m p a n i e s ,  p r o p e r t y  c o m p a n i e s ,  a n d  a g e n t s  a n d  k e y  s e r v i c e  p r o v i d e r s  t o  t h e  
r e a l  e s t a t e  i n d u s t r y .  T h e i r  f o c u s  i s  t o  e n a b l e  b u i l d i n g  a n  i n n o v a t i v e  t e c h  a n d  
s t a r t u p  c o m m u n i t y  f o r  t h e  s e c t o r  i n  V i e t n a m .  T h e y  h a v e  h e l d  t w o  e v e n t s  i n  2 0 1 9  
t o  k i c k  o f f  t h e  n e t w o r k  i n i t i a t i v e .   

  

____________________ 
98 Ha Ngyuen, Vietnam’s Real Estate Market: Three Growth Drivers in 2020, Vietnam Briefing, 21 January 2020. 
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I F C  E d g e :  i t  i s  a  g r e e n  b u i l d i n g  c e r t i f i c a t i o n  s y s t e m  t h a t  e m p o w e r s  r e a l  e s t a t e  
s t a k e h o l d e r s  t o  b u i l d  s u s t a i n a b l y .  I n  V i e t n a m ,  t h e y  w o r k  c l o s e l y  w i t h  r e a l  e s t a t e  
d e v e l o p e r s  a s  w e l l  a s  u n i v e r s i t i e s  a n d  t r a i n  p e o p l e  i n  t h e  c e r t i f i c a t i o n  
p r o g r a m m e  ( v i a  t h e i r  V i e t n a m e s e  p a r t n e r )  s o  t h a t  t h e y  c a n  d e s i g n  a n d  
i m p l e m e n t  g r e e n  s o l u t i o n s  i n  t h e  c o n s t r u c t i o n  p r o c e s s .  I F C  a l s o  p r o v i d e s  
f i n a n c i n g  t o  d e v e l o p e r s  i n  t h e  f o r m  o f  l o a n s .   

 

Property Developer 

Capital House Group 
- 
FOUNDER 
2005 
YEAR ESTABLISHED 
Revenue Generating 
STAGE 

C a p i t a l  H o u s e  G r o u p  i s  a  1 4 - y e a r  o l d  s m a l l -  t o  
m e d i u m - s i z e d  p r o p e r t y  d e v e l o p e r  i n  V i e t n a m ,  
i t  i s  I F C  E d g e  c e r t i f i e d  a n d  h a s  b u i l t  a f f o r d a b l e  
h o u s i n g  p r o j e c t s  ( a s  d e f i n e d  b y  I F C )  t h a t  a r e  
e c o - f r i e n d l y .  

 

Tech Solutions: PropTech/FinTech/Smart Homes 

CyFeer 
Phong Pham 
FOUNDER 

2016 
YEAR ESTABLISHED 

Revenue Generating 
STAGE 

C y F e e r  i s  a  s m a r t  a p a r t m e n t  e c o s y s t e m  t h a t  a i m s  
t o  c h a n g e  t h e  w a y  p e o p l e  l i v e  b y  d e v e l o p i n g  e -
s o l u t i o n s  f o r  a p a r t m e n t  a n d  b u i l d i n g  
m a n a g e m e n t .   
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FinHome 
Roy Nguyen 
FOUNDER 

2019 
YEAR ESTABLISHED 

Revenue Generating 
STAGE 

F i n h o m e . c o m  i s  a  p r o p t e c h  a n d  f i n t e c h  p l a t f o r m  
t h a t  c u r r e n t l y  o p e r a t e s  u n d e r  t h e  c r o w d  
f i n a n c i n g  m o d e l ,  w h i c h  f o c u s e s  o n  m o r t g a g e  a n d  
p r o p e r t y - r e l a t e d  f i n a n c i n g  i n  V i e t n a m .  

 

See Stakeholders section below to read about  ACIS, Batdongsan, Cen Homes, Hawking.Network, 
Home Hub, Homedy, Housemap, Mogi, Propzy, Rever and Real Stake. 

Water & Waste Management 

mGreen 

Tran Thi Thoa 
FOUNDER 

2017 
YEAR ESTABLISHED 

Revenue Generating 
STAGE 

m G r e e n  i s  a  n o n - p r o f i t  e n t e r p r i s e  t h a t  f u n c t i o n s  
a s  a  w a s t e  b a n k  w h e r e  e a c h  t y p e  o f  w a s t e  
g e n e r a t e s  l o y a l t y  p o i n t s  o n  i t s  m o b i l e  a p p  t h a t  
c u s t o m e r s  c a n  t h e n  u s e .  I t  c u r r e n t l y  p a r t n e r s  
w i t h  c o r p o r a t e s ,  c o m m u n i t i e s ,  a n d  s c h o o l s  t o  
c o l l e c t  a n d  r e c y c l e  w a s t e .  T h e y  a r e  k e e n  t o  
p a r t n e r  w i t h  H a b i t a t  t o  s c a l e  t h e i r  b u s i n e s s  a n d  
a r e  l o o k i n g  f o r  f u n d i n g  o f  a b o u t  U S D  5 0 0 , 0 0 0 ,  
b u t  i t  i s  u n c l e a r  w h a t  r e v e n u e s  a r e  b e i n g  g i v e n  o r  
w h a t  f u n d i n g  h a s  a l r e a d y  b e e n  g i v e n  t o  t h e m .   

 

eWater 

Revenue Generating 
STAGE 

e W a t e r  m a n u f a c t u r e s  b o i l e r s  t h a t  f i l t e r  o u t  
s e d i m e n t ,  a l g a e ,  a n d  m o s s  t o  p r o v i d e  c l e a n  
w a t e r .   

 

See Stakeholders section below to read about Cloud Water, H2O Farm and ReForm Vietnam. 

 
  



137 
 

KEY OPPORTUNITIES, CHALLENGES AND 
RECOMMENDATIONS  

Opportunities 
V i e t n a m  i s  e x p e r i e n c i n g  s t r o n g  a c t i v i t y  i n  t h e  p r o p e r t y  t e c h  s e c t o r .  T h i s  i s  a  
g r e a t  o p p o r t u n i t y  f o r  s h e l t e r  s e c t o r s  t o  a l i g n  c l o s e l y  a n d  e n a b l e  m o b i l i t y  o f  
i n n o v a t i o n s  a n d  s o l u t i o n s  t o  l o w - i n c o m e  s e g m e n t s .   

 

●  T h e  P r o p t e c h  m a r k e t  i n  V i e t n a m  i s  e s t i m a t e d  a t  U S D  5 0 0  m i l l i o n .  A s  o f  
M a y  2 0 1 9 ,  t h e r e  w e r e  5 5  P r o p t e c h  c o m p a n i e s  a c t i v e  i n  t h e  V i e t n a m  
m a r k e t ,  8 0 %  o f  w h i c h  a r e  f o r e i g n  s t a r t u p s  o r  f u n d e d  b y  i n v e s t o r s  f r o m  
a b r o a d . 99 T h e  m a i n  s e g m e n t s  o f  P r o p t e c h  a r e  r e l a t e d  t o  t h e  r e s i d e n t i a l  
m a r k e t  i n  t e c h - e n a b l e d  b r o k e r a g e ,  l e a s i n g  a n d  r e n t i n g ,  a n d  p r o p e r t y  
m a n a g e m e n t ,  a s  w e l l  a s  l i s t i n g  a n d  m a r k e t p l a c e s .   

●  F i n t e c h  i n  V i e t n a m  h a s  m a n y  o p p o r t u n i t i e s  i n  d i g i t a l  p a y m e n t s ,  p e e r - t o -
p e e r  ( P 2 P )  l e n d i n g ,  e - K Y C  ( K n o w  Y o u r  C u s t o m e r ) ,  S M E  l e n d i n g ,  a n d  
w e a l t h  m a n a g e m e n t ,  w i t h  p a y m e n t  b e i n g  t h e  m o s t  c r o w d e d  s p a c e  f o r  
l o c a l  f i n t e c h  s t a r t u p s .  I n s u r t e c h  i s  a n o t h e r  a r e a  o f  p o t e n t i a l  c o m m e r c i a l  
o p p o r t u n i t y ,  w i t h  t o t a l  i n s u r a n c e  p e n e t r a t i o n  s t a n d i n g  a t  o n l y  1 . 7 %  o f  G D P .  
T h e r e  a r e  n o  f i n t e c h  p l a y e r s  i n  h o u s i n g  y e t ,  s o  w e  c a n  s e e  m o d e l s  s i m i l a r  
t o  I n d o n e s i a  e m e r g i n g .  

●  M a n y  l o c a l  a n d  f o r e i g n  c o n s t r u c t i o n  c o m p a n i e s  a r e  s t a r t i n g  t o  f o c u s  o n  
b u i l d i n g  s m a r t  c i t i e s .  E x a m p l e s  o f  t h e s e  i n c l u d e  f u l l y - m e s h e d  
n e i g h b o u r h o o d s ,  u n d e r s t a n d i n g  p e d e s t r i a n  a n d  p u b l i c  s p a c e  m o v e m e n t ,  
t r a f f i c  m a n a g e m e n t  ( a  t r i a l  r e c e n t l y  r o l l e d  o u t  b y  S i e m e n s ) ,  a n d  h i g h - t e c h  
u r b a n  c o m p l e x  –  f o c u s i n g  o n  t r a n s p o r t a t i o n ,  s h o p p i n g ,  a n d  r e l a x a t i o n  
s e r v i c e s ,  p r o v i d i n g  a  f u l l  s u i t e  o f  i n f o r m a t i o n  f o r  o c c u p a n t s  o n  a i r  q u a l i t y  
m o n i t o r i n g ,  e n v i r o n m e n t a l  w a r n i n g s ,  e t c . ,  a n d  e v e n  m i c r o  a n d  s m a r t  
e l e c t r o n i c s .  E l e m e n t s  o f  t h i s  c o u l d  b e  e x t e n d e d  t o  t h e i r  a f f o r d a b l e  
h o u s i n g  p r o j e c t s  a s  w e l l .   

 

 

____________________ 
99 The New Real Estate Mission for Tech Groups Old and New, Vietnam Investment Review, 6 January 2020. 
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Challenges 

●  Government intervention is so high in the affordable housing market  
t h a t  t h e r e  a r e  v e r y  f e w  i n c e n t i v e s  f o r  n e w  e n t r e p r e n e u r s  t o  e x p l o r e  
i n n o v a t i v e  s o l u t i o n s .  

●  V i e t n a m e s e  r e a l  e s t a t e  d e v e l o p e r s  f a c e  c h a l l e n g e s  i n  d e v e l o p i n g  l o w -
c o s t  h o u s i n g  due to tightened access to credit, complicated 
bureaucratic procedures, and shortage of available land .  T h i s  i m p l i e s  
t h a t  t h e  i m p a c t  s e c t o r  w i l l  s t r u g g l e  e v e n  m o r e  i n  t h i s  s p a c e .   

●  Due to remote locations and lack of infrastructure ,  s u c h  a s  t r a n s p o r t ,  
s c h o o l s ,  a n d  r e t a i l  o u t l e t s ,  m a n y  a f f o r d a b l e  h o u s i n g  p r o j e c t s  a r e  n o t  
a t t r a c t i v e  t o  b u y e r s .  

Recommendations 

I n s i g h t s  g a t h e r e d  f r o m  i n t e r v i e w s  w i t h  k e y  s t a k e h o l d e r s  h i g h l i g h t e d  t h e  n e e d  f o r  
e f f o r t s  f r o m  b o t h  g o v e r n m e n t  a n d  t h e  p r i v a t e  s e c t o r  t o  s e e  m o r e  m o d e l s  
s u c c e e d  i n  t h e  a f f o r d a b l e  h o u s i n g  s e c t o r .  

● Increasing access to early- and growth-stage finance would be 
impactful .  Given existing restrictions, investors may need to look at avenues 
other than equity to provide funding.  

● Collaborations in the ecosystem to drive interest from impact entrepreneurs 
or visibi lity for scalable models in the affordable housing segment may allow 
for more growth in this space. Partnerships with IFC Edge, BEA, and 
PropTech Vietnam Network would help create awareness and build 
an ecosystem for shelter sectors.   

● There needs to be more cooperation among different stakeholders, 
broader institutional capacity building, and support from the 
government  in terms of incentives, access to financial resou rces, and 
simplified government administration.  

● Building the capacity of support providers  would help generate more 
investment-ready enterprises.  

● Vietnam also needs to formulate preferential policies in land, tax, 
interest rates, credit, and mortgages  that wil l  benefit developers of 
affordable homes, as per the experts. The government has to encourage 
more variety in the sizes of apartments to be developed. 

● Establishment of alternative finance models ,  su ch as P2P lending, is  
already underway and therefore supporting these efforts could be valuable.   

● In housing, policies for developers and low-income earners to buy 
affordable homes should also be devised ,  together with the development 
of land available for building affordable hou sing projects.  
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VIETNAM STAKEHOLDER SECTION 

Impact Investors (Seed to Early Stage) 
1. 500 startups Vietnam:  it  is a USD 14 mil lion venture capital fu nd that invests 

in Vietnamese and Vietnam-connected startups. Investments are in tech 
platforms for various sectors – productivity, healthcare,  among oth ers.  

2. Dragon Capital :  established in 1994 with USD 16 mil lion and a team of eight, 
it  currently manages USD 1.3 bi ll ion in l isted equity, clean tech, fixed income, 
and real estate.  Their Mekong Brahmaputra Clean Development is the 
first local impact fund in Vietnam ,  investing an average of USD 5 mill ion in 
the areas of renewable energy, energy efficiency, water conservation, and 
waste recycling. 100  

3.  ESP Capital:  it  is an early-stage venture fund that invests in startups across 
many sectors with the sole purpose of creating an ecosystem dedicated to 
mil lennials.  

4.  FEBE Ventures:  it  is an early-stage ventu re capital focused on the tech 
sector.  

5 . Flying Fish Investment:  they invest in early startups with up to USD 50,000 
per batch and then further connect startups and SMEs to a network of angel 
investors and venture capitals for the next round.  

6.  FPT Ventures:  it  focuses on the tech sector via seed capital and Series A 
investments. It has invested in CyFeer.  

7 . IDG Ventures Vietnam:  part of the global IDG Ventures, it is the first tech  
venture capital in Vietnam. It has invested in VNG CyberAgent.  

8.  Inspire Ventures:  it  is a USD 25 million partner-fu nded venture builder  
that invests in early stage as well  as growth companies in Vietnam.  

9.  Mekong Business Initiative :  it  has been created by the ADB and the 
Australia Government to support alternative financing and f intech  in  
Cambodia, Laos, Myanmar, and Vietnam. 

10 . Mobile Applications Laboratory (mLab):  launched by HCMC, it  provides 
support to entrepreneurs – mentoring,  training, equipment,  and financing.  

11 . Monk’s Hill  Ventures:  a Singapore-based fund that invests in startups a t 
Series A (post-seed) stage.  

12 . National Technology Innovation Fund (NATIF):  i t  belongs to the Ministry 
of Science and Technology and provides financial support (subsidies and 
low-rate loans) for research & development (R&D).  

13. Nexus Frontier Tech:  i t  is a group of tech enthusiasts who develop tech 
products, offer consultation on them, and invest in deep tech startups at the 
early stage.  

14. Oxfam :  in Vietnam, Oxfam partners with the Centre for Social  Initiatives 
Promotion (CSIP) to invest between USD 10,000-USD 1 mil l ion.  

____________________ 
100 Phuong Anh, Vietnam: SIL, AVPN, 2019, p. 10. 
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15 . Patamar Capital :  (formerly known as Unitus Capital) it invests in impact 
enterprises that work on benefitting low-income groups via Series A and 
Series B investments.   

16 .  Saigon Silicon City Center: a 52-hectare complex for technology-based 
startups and international firms. They expect to attract USD 1.5 bi ll ion by this 
year.  

17.  SpeedUP:  it  is a small fund from the Ho Chi Minh City’s department of 
science and technology and partners with Silicon Valley Vietnam. It made 14 
investments from USD 15,000 to 50,000.  

18.  Startupcity.vn:  an initiative from Hanoi’s People Committee, it  connects 
entrepreneurs with investors.  

19 .  sYs Hatch! Nest:  i t  is an accelerator with UNDP and the Vietnam Mentor  
Initiative that provides seed funding.  

20 .  Velocity Ventures:  i t  is a venture capital  focused on digital companies.  It  
has invested in Missy,  an online interior decoration service.  

21 . Vietnam-Finland Innovation Partnership Programme (IPP):  the fund is 
made of EUR 11 mill ion and the two countries have invested in it.  The 
investments focus on innovative startups with international growth purpose. 
The IPP has invested in 18 innovative startups and four ecosystem 
development teams. 

22 .  Vietnam Silicon Valley:  it  is an accelerator with a 12-week programme, 
after which startups could get seed funding of up to USD 40,000 in exchange 
for 10% equity, along with other support.  

23 . Viettel:  a mobile operator that invests in startups, according to a report from 
INSEAD business school.  

24.  VIISA:  it  is an accelerator and seed stage investor backed by FTP Ventures 
and Dragon Capital.  They provide initial seed funding of USD 15,000 in cash 
along with technology, support, and more in kind, in exchange for equity. 
There are also options for follow-on funding for promising startups up to USD 
200,000.  

25 . Vina Capital:  founded in 2003, it is an investment management and real 
estate development f irm. They invest in early-stage enterprises via their  
venture arm DFJ VinaCapital,  which is also a part of the DFJ Venture network.  
Investments are primarily in the digital,  media, and technology space.  

26 . Yellow Dog :  founded in 2016, it is a Korea-based early-stage impact venture 
investor that focuses on enterprises with innovative ideas clearly tackling 
social issues,  such as health & well-being,  education,  empowering women, 
sustainable energy and climate action,  responsible consu mption, and 
improving efficiencies for businesses.   
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Incubators and Accelerators 

1. CSIE:  established in 2017 with support from British Council  Vietnam, it is an  
ecosystem builder. It aims to be a hub of knowledge, networks, and support.  
It has also partnered with UNDP Vietnam on its You th Co:Lab programme.  

2. CSIP :  it  provides direct investment and support to people and social  
enterprises who apply innovative and sustainable business solutions to solve 
social and environmental issues.  

3.  Da Nang Business Incubator (DNES):  an incubator based in Da Nang, it 
helps about 30 startups a year via their four-six-week programmes. 

4.  Emmerze:  an educational organisation focused on training students and 
corporates in entrepreneurship programmes.  

5 . Evergreen Labs :  i t  is a consultant, project developer, and company builder 
from Vietnam for social and environmental ventures.  Some of their projects 
have included waste management pilots (including ReForm Vietnam) as well  
as hydroponics agriculture for an urban space, which after initial  investment 
have been spun off into independent enterprises in which they hold equity.  

6.  KisStartup :  it  focuses on training, coaching, mentoring, research, and 
business matching. Their programmes include a food-focused accelerator 
and incubator (Food Alfa), an investor network, an innovation ecosystem with  
an education and training emphasis, and a year-long mentoring programme 
for entrepreneurs.  

7 . LIN:  the LIN Center for Community Development (LIN) is a non-governmental 
and not-for-profit capacity builder for non-profit organisations. LIN fosters 
strategic community engagement by facilitating linkages amongst non-profit  
organisations, skil led volunteers, and donors looking to create impact.   

8.  Lotus Impact :  i t  is a social  enterprise with an incubation programme focused 
on social enterprises. While it was investing in impact enterprises between 
USD 500,000-3 million, it no longer makes these investments.  

9.  New Energy Nexus:  it  is a global incubator, accelerator, and fund focused 
on the clean energy sector. In Vietnam it offers incubator support for early-
stage startups and accelerator support for later-stage ones.  

10 . Saola:  i t  is an accelerator created by Eddie Thai,  the co-founder of the 
investment fund 500 Startups, for the Vietnamese ecosystem. It  is a three-
month programme of training and workshops ending in a demo day. Selected 
startups can get up to USD 100,000 from 500 Startups Vietnam, along with 
potential co-investments from their network.  

11 . Saigon Hi-Tech Park Incubation Center:  it  runs multiple programmes to 
promote and support startups in commercialising, calling for investment, and 
scaling up, focused on the sectors of information technology and 
telecommunications, engineering and automation,  biotechnology and new 
materials, and nanotechnology.  

12 . Saigon Innovation Hub:  one the oldest accelerators in Ho Chi Minh City, it  
is backed by the government.   
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13. Seed Planter :  i t  runs multiple programmes for social impact startups – a 
three-day boot camp for idea/early-stage entrepreneurs to help them test 
their ideas; a five-month incubation programme lau nched recently for the 
alumni of the boot camp, a one-day summit for social impact startups, 
communities,  and a mentoring programme.  

14. Slush Global Impact Accelerator :  it  was created in collaboration with the 
Ministry for Foreign Affairs of Finland and other multiple partners globally.  
Seventeen startups working in health,  hygiene, food safety,  and environment 
were selected from Vietnam and brought to Helsinki  to accelerate their  
business, attract additional financing, and build long-lasting networks. 

15 . sYs Hatch! Nest  (Hatch Ventures):  i t  is a startup ecosystem builder that ru ns 
accelerator programmes and has partnered with UNDP Vietnam (you th 
training programme) and the Vietnam Mentor Initiative.  

16 .  Topica Founder Institute:  a member of the Global Founder Institute 
Network, it is a startup accelerator programme managed by Topica Edtech 
Group, which has branches in 60 countries and has a headquarter base in 
Silicon Valley. They are one of the startup ecosystem builders in Vietnam that 
has now mentored over 60 startups.  

17.  Vietnam Silicon Valley (VSV):  it  is an accelerator with a 12-week 
programme, after which startups could get seed funding of up to USD 40,000 
in exchange for 10% equity, along with other support. VSV also has 
programmes for investors, a personalised entrepreneurship coaching 
programme, and a partnership process (SpeedUp) through which  they fund 
innovative projects/startups.   

18.  VIISA:  i t  is an accelerator and seed-stage investor backed by FTP Ventures 
and Dragon Capital.  Their accelerator programme is four months long with 
online classes and on-site coaching at Ho Chi Minh City,  ending in a demo  
day.  

19 .  WISE :  supported by Australian Aid and Asian Development Bank, it  is a 
network of high profi le startup ecosystem builders to support women startup 
leaders.  

20 .  Zone Startups Vietnam:  it  is a global Toronto-based accelerator with its 
Vietnamese chapter in Ho Chi Minh City. Along with access to a network of 
mentors and corporate partners, it also provides seed funding to startups  
with the most potential.   
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AFFORDABLE HOUSING AND RELATED SECTORS 

Names Founder 
Year 

Established 
Stage in 

Business 

 

Tech Solutions: Fintech 

Hawking 
Network 

- - Unclear 

Real Stake James Vuong 2019 Revenue 
Generating 

Tech Solutions: PropTech 

ACIS - 2011 Revenue 
Generating 

  

Batdongsan Le Xuan Truong 2010 Revenue 
Generating 

 

Cen Homes Phạm Nhật Vượng 2016 Revenue 
Generating 

 

Home Hub - - Revenue 
Generating 

  

Homedy Duc Nguyen Ba 2015 Revenue 
Generating 

  

Housemap Nhat Le (CTO) 2018 Pre-revenue   

Mogi Hi Pham 2016 Revenue 
Generating 

  

Propzy John Le 2014 Revenue 
Generating 

  

Rever Phan Le Manh  2016 Revenue 
Generating 
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Water, Energy, & Waste Management 

Cloud Water Quan Pham 2018 Pilot stage  

H2O Farm Phong 2018 Pre-revenue  

ReForm Kasia Weina 2017 Unclear  

These are not necessarily aimed at affordable homes but are the innovators in this 
tech space for housing and real estate.  

 

Tech Solutions: Fintech 

● Hawking.network:  it  is a Singapore-based company that provides a one-
stop solution to transform bu sinesses and big corporations to be ‘the next 
digital banks’.  They provide application programming interface (API) platform 
to banks,  financial institutions, and businesses for cross-border payments.  
Their expertise is to provide Smart point-of-sale (POS) for 
retails/chains/resorts/hotels, smart residential and industrial real estate,  
cross-border payments, digital currencies, and crowd financing.  

● RealStake:  a Singapore-headquartered fintech company, it provides an 
investment syndication platform that al lows many people to invest in one 
property. They have subsidiaries in Vietnam and Thailand.  

 

Tech Solutions: Proptech 
● ACIS :  it  provides customers with smart home solu tions to control all  

electricity-based devices.  
● Batdongsan :  i t  is a property portal that originated in Vietnam. With a USD 9 

mil lion investment and regional and tech support from Singapore-based  
PropertyGuru in 2018, the firm has now become regional with its l istings.  

● CenHomes :  i t  is an online brokerage and trading platform for real estate.  
● HomeHub :  it  is an online portal service for real estate buying, selling, leasing,  

and investment activities nationwide. The company aims to be a gateway 
between buyers, sellers, and brokers with a selection, evaluation, and 
evaluation system that increases the transparency and credibi lity of the 
search process for buyers and tenants. Their focus on developing technology  
applications, big data analysis,  and developing a team of experienced 
experts and brokers is aimed at enabling easier decisions for customers.  



145 
 

● Homedy.com :  it  is a search engine website for property in Vietnam. Genesia  
Ventures of Japan, South Korea’s Access Venture, and Mynavi Corporation 
have invested in it.   

● HouseMap :  it  is a platform tech company that is looking to build a range of 
tech products focused on real estate (rentals of rooms and houses, security,  
health-related, etc.)  to improve the quality of l ife of residents. They aim to be 
affordably priced at USD 0.5 per unit.  Housemap’s products could expand 
regionally (they are already running a tr ial in Malaysia).  

● Mogi :  it  is an online classifieds’ website specialising in real estate products 
and providing real estate information.  

● Propzy :  i t  is a full-stack real estate platform that originates and facilitates 
property sale and leasing transactions in Vietnam by combining a real estate 
marketplace on the front end with logistics, documentation, and transaction 
services on the backend. The company raised USD 12 mill ion between 2016-
19 and is looking to raise USD 25 mil lion for its Series B soon.  

● Rever :  founded in 2016, it is an online real estate distribution system based 
on maps, creating a smart,  high-performance buying,  sell ing,  and rental  
brokerage process.  Rever works with real estate agents to provide tailored 
services to clients, both for l iving and for investment, from the discovery 
process to the purchase. Rever operates in both primary and secondary real 
estate markets. The company raised USD 2.3 mill ion from Golden Equator 
Capital and Korea Investment Partners.   

 

Water, Energy, & Waste Management 
● Cloud Water :  it  is an Internet of Things (IoT)-ready, ‘smart’ service offering 

for water authorit ies and users in Vietnam. They are in the pi lot stage and 
focusing on changing consumers’ and uti l it ies’ behaviour around water to 
reduce leakage, wastage, and bi ll ing and payments. This is a part of Zone  
Startups (Ryerson) Vietnam’s cohort.  

● H2O Farm :  i t  specialises in consulting,  install ing, and transferring hydroponic 
systems for residential and commercial customers.  

● ReForm :  it  aims to reduce plastics pollution and use waste to create jobs,  
businesses,  products,  and a local circular economy. They leverage existing 
solid waste infrastructure and technology to transform the collected plastics 
into new tested, viable, and marketable products. The company uses a 
decentralised social-franchise model to implement programming in 
collection centres, and equips them with machinery that wil l  enable waste-
pickers to process their daily yield of recovered plastic waste into tradable 
base or finished products.  
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CAMBODIA 



147 
 

Cambodia 
 
  



148 
 

 

Impact Capital Deployed by 
Development Finance 
Institutions (DFIs) 

USD 648.1 million Global Impact Investing Network, 2018 

 

 

 

 

 

 

 

COUNTRY OVERVIEW 
 
T h e  U n i t e d  N a t i o n s  d e s i g n a t e s  C a m b o d i a  a s  a  l e a s t  d e v e l o p e d  c o u n t r y .  
H o w e v e r ,  i t  m i g h t  s o o n  g r a d u a t e  t o  a  d e v e l o p i n g  c o u n t r y  s t a t u s  a s  C a m b o d i a  i s  
c o n s i d e r e d  o n e  o f  t h e  f a s t e s t  g r o w i n g  e c o n o m i e s  i n  A s i a ,  w i t h  t h e  b e t t e r - t h a n -
e x p e c t e d  g r o w t h  r a t e  a v e r a g i n g  7 . 5 %  i n  2 0 1 8 . 101 

C a m b o d i a  h a s  m a d e  g r e a t  a c h i e v e m e n t s  i n  r e d u c i n g  p o v e r t y  o v e r  t h e  l a s t  t h r e e  
d e c a d e s .  A c c o r d i n g  t o  o f f i c i a l  e s t i m a t e s ,  t h e  p o v e r t y  r a t e  i n  2 0 1 4  w a s  1 3 . 5 %  
c o m p a r e d  t o  4 7 . 8 %  i n  2 0 0 7 .  I n  f a c t ,  C a m b o d i a  i s  p e r f o r m i n g  v e r y  w e l l  i n  t e r m s  
o f  e c o n o m i c  g r o w t h  a n d  h u m a n  d e v e l o p m e n t .  F o r  e x a m p l e ,  a s  G D P  c o n t i n u e s  t o  
e x p a n d  t o  t o p  7 %  a n n u a l l y ,  l i f e  e x p e c t a n c y  i n d i c a t o r s  f o r  C a m b o d i a n s  h a v e  
i n c r e a s e d  ( d u e  t o  t h e  h i g h e r  i n c o m e s ) . 102 

 

 

____________________ 
101 Cambodia: Overview, World Bank, Accessed 4 February 2020.         
https://www.worldbank.org/en/country/cambodia/overview,  

102 Vietnam: Human Development Report, , Accessed on 4 February 2020.  

     https://kh-undp.shorthandstories.com/HDRKH/index.html 
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Sustainable Development Goals Index103 

C a m b o d i a  r a n k s  1 1 2  a m o n g  1 6 2  c o u n t r i e s  i n  t h e  g l o b a l  S D G  r a n k s ,  w i t h  t h e  
c o u n t r y  b e i n g  O n  T r a c k  o r  M a i n t a i n i n g  S D G  A c h i e v e m e n t  i n  S D G  G o a l  1  ( N o  
P o v e r t y ) ,  w h i l e  m a j o r  c h a l l e n g e s  r e m a i n  f o r  t h e  c o u n t r y  i n  S D G  G o a l  5  ( G e n d e r  
E q u a l i t y ) .    

 

 

 

  

____________________ 
103 J. Sachs, G. Schmidt-Traub, C. Kroll, G. Lafortune, G. Fuller, Sustainable Development Report 2019, New York: Bertelsmann 
Stiftung and Sustainable Development Solutions Network (SDSN), 2019. 
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IMPACT ENTERPRISE ECOSYSTEM 

C a m b o d i a  s a w  a n  i n c r e a s e  i n  t h e  n u m b e r  o f  n o n - p r o f i t  o r  n o n - g o v e r n m e n t a l  
o r g a n i s a t i o n s  ( N G O s )  a f t e r  t h e  s i g n i n g  o f  t h e  P a r i s  P e a c e  A c c o r d s  i n  1 9 9 1  t h a t  
m a r k e d  t h e  e n d  o f  m o r e  t h a n  5 0  y e a r s  o f  p o l i t i c a l  t u r b u l e n c e . 104 W h i l e  m o s t  o f  
t h e s e  N G O s  w e r e  i n t e r n a t i o n a l ,  m a n y  l o c a l  o r g a n i s a t i o n s  a l s o  m u s h r o o m e d  t o  
i m p l e m e n t  d e v e l o p m e n t a l  p r o j e c t s .  D u e  t o  t h e  d e c l i n i n g  f o r e i g n  a i d  p o s t - 2 0 1 7 ,  
m a n y  n o n - p r o f i t s  b e g a n  a d o p t i n g  t h e  ‘ s o c i a l  e n t e r p r i s e ’  m o d e l ,  m a i n l y  t o  
d i v e r s i f y  r e v e n u e  s t r e a m s  a n d  p u r s u e  a l t e r n a t i v e  w a y s  o f  a c h i e v i n g  s o c i a l  
o b j e c t i v e s . 105 T h e r e  a r e  a t  l e a s t  2 6 0  r e v e n u e - g e n e r a t i n g  n o n - p r o f i t  
o r g a n i s a t i o n s  i n  C a m b o d i a ,  m a n y  o f  w h i c h  a s p i r e  t o  b e c o m e  s c a l a b l e  
e n t e r p r i s e s .  

T h e  s o c i a l  e n t e r p r i s e s  h e r e  n o w  o p e r a t e  i n  v o c a t i o n a l  t r a i n i n g ,  e n e r g y ,  
e n v i r o n m e n t ,  w o r k f o r c e  d e v e l o p m e n t ,  h e a l t h ,  a n d  r u r a l  d e v e l o p m e n t .  W i t h  t i m e ,  
i n c r e a s i n g  a w a r e n e s s  o f  s o c i a l  e n t e r p r i s e  m o d e l s  a n d  t h e i r  c o n t r i b u t i o n s  t o  
d e v e l o p m e n t  c o u l d  e n c o u r a g e  t h e  g r o w t h  o f  a  r o b u s t  p i p e l i n e  o f  i m p a c t  
i n v e s t i n g  o p p o r t u n i t i e s . 106 I n  t e r m s  o f  a n  a f f o r d a b l e  h o u s i n g / s h e l t e r  e c o s y s t e m ,  
o n l y  a  f e w  p l a y e r s  a r e  e n g a g e d  i n  t h e  s e c t o r  –  f r o m  i n v e s t o r s  l i k e  I n s i t o r  f o c u s e d  
o n  a f f o r d a b l e  h o u s i n g  t o  e n t r e p r e n e u r s  w o r k i n g  m a i n l y  i n  w a t e r  a n d  s a n i t a t i o n  
s u c h  a s  W a t e r s h e d  a n d  T a p  E f f e c t . 
 
 
 
 
 
 
S o c i a l  E n t e r p r i s e  C a m b o d i a  h a s  m a p p e d  1 2 7  s o c i a l  e n t e r p r i s e s  a c r o s s  t h e  
c o u n t r y .  T h e s e  a r e :   

  O r g a n i s a t i o n s  t h a t  u s e  r e v e n u e - g e n e r a t i n g  s t r a t e g i e s  t o  c r e a t e  s o c i a l  v a l u e .  
  M o s t l y  o p e r a t e d  b y  N G O s  o r  r e g i s t e r e d  a s  a s s o c i a t i o n s  w i t h  t he  I n t e r i o r  

M i n i s t r y  o f  C a m b o d i a  
 
 

 

  

____________________ 
104 David Hutt, The Trouble with Cambodia’s Affordable Housing Plan, The Diplomat, 2018, Accessed on 7 February 2020. 

105 Phuong Anh, Nguyen Le; Editors: Roshini Prakash, Hui Yu Ong, Kevin Teo, Vietnam: Social Investment Landscape, AVPN 
2019.  

106 GIIN, Intellecap, The Landscape for Impact Investing in Southeast Asia, 2018, p. 65. 
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Impact Investment Activity  

T h e  f i n a n c i a l  s e r v i c e s  s e c t o r ,  s p e c i f i c a l l y  m i c r o f i n a n c e ,  a c c o u n t s  f o r  a l m o s t  a l l  
P I I  d e a l s  a n d  c a p i t a l  d e p l o y e d  i n  C a m b o d i a ,  m o s t  o f  t h e s e  h a v e  h a p p e n e d  o n l y  
s i n c e  2 0 1 3 ,  a c c o r d i n g  t o  G I I N .  O t h e r  s e c t o r s  ( s u c h  a s  e n e r g y ,  a g r i c u l t u r e ,  a n d  
s e r v i c e s )  h a v e  r e c e i v e d  l i m i t e d  i n v e s t m e n t .  W h i l e  D F I s  h a v e  a l s o  i n v e s t e d  i n  
f i n a n c i a l  s e r v i c e s  –  b o t h  m i c r o f i n a n c e  a n d  S m a l l  a n d  M e d i u m - s i z e d  E n t e r p r i s e  
( S M E )  f i n a n c e  –  o t h e r  s e c t o r s  o f  i n v e s t m e n t  i n c l u d e  a g r i c u l t u r e ,  e d u c a t i o n ,  
e n e r g y ,  a n d  i n f o r m a t i o n  a n d  c o m m u n i c a t i o n s  t e c h n o l o g y  ( I C T ) .   I n t e r n a t i o n a l  
i m p a c t  f u n d s  a r e  a c t i v e  i n  C a m b o d i a  a s  w e l l  –  t h e  l i k e s  o f  A R U N  L L C ,  O i k o c r e d i t ,  
r e s p o n s i b i l i t y ,  S w i s s  I n v e s t m e n t  F u n d  f o r  E m e r g i n g  M a r k e t s  a n d  m o r e . 107 
 

T h e  d o l l a r i z a t i o n  o f  C a m b o d i a ’ s  e c o n o m y  h a s  
h e l p e d  s p u r  l a r g e r  d e a l s  b y  g r e a t l y  r e d u c i n g  
i n v e s t o r s ’  h e d g i n g  r i s k s .  T h e r e f o r e ,  r e g i o n a l l y ,  
m o r e  t h a n  h a l f  o f  a l l  d e a l s  l a r g e r  t h a n  U S D  5  
m i l l i o n  w e r e  m a d e  i n  C a m b o d i a ’ s  m i c r o f i n a n c e  
s e c t o r ,  a s  r e p o r t e d  b y  G I I N .   
 
I n t e r n a t i o n a l  d o n o r s  a n d  o t h e r  k e y  a c t o r s  v i e w  
n o n - p r o f i t - f o r - p r o f i t  p a r t n e r s h i p s ,  e s p e c i a l l y  
t h r o u g h  i m p a c t  i n v e s t i n g ,  a s  t h e  b e s t  w a y  f o r  
p r o m i s i n g  v e n t u r e s  t o  s c a l e  u p .  T h e  S w i s s  
C o n t a c t - R I S E  p a r t n e r s h i p  ( d e s c r i b e d  u n d e r  
A c c e s s  t o  n o n - f i n a n c i a l  s u p p o r t )  i s  o n e  
e x a m p l e .  T h i s  f o l l o w s  f r o m  t h e  o b s e r v a t i o n  
t h a t  i n  l e a s t  d e v e l o p i n g  c o u n t r i e s  s u c h  a s  
C a m b o d i a ,  i m p a c t  i n v e s t o r s  c a n  f i l l  t h e  g a p  i n  
c a p i t a l  r e s o u r c e s  “ b y  s e l e c t i v e l y  i n v e s t i n g  i n  
p r o f i t - s e e k i n g  b u s i n e s s e s  t h a t  h a v e  
s i g n i f i c a n t  p o t e n t i a l  t o  i n c r e a s e  e c o n o m i c  
p a r t i c i p a t i o n  o f  t h e  p o o r , ”  a c c o r d i n g  t o  a  
r e p o r t  b y  S o c i a l  E n t e r p r i s e  C a m b o d i a . 108  

 

 
____________________ 
107 Phuong Anh, Nguyen Le, Vietnam: Social Investment Landscape, 2019. 

108 I. Lyne, S. Khieng and Chanrith Ngin, Social Enterprise in Cambodia – An Overview, International Comparative Social Enterprise 
Models, 2015, Working Paper No. 05, p. 21. 

*Deals between 2007 - 2017, The 
Landscape for Impact Investment in 
Southeast Asia, GIIN, 2018 
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Regulatory and Policy Environment  

C a m b o d i a ’ s  m a r k e t - b a s e d ,  e x p o r t - o r i e n t e d  e c o n o m i c  p o l i c y  i s  a t t r a c t i v e  t o  
f o r e i g n  i n v e s t o r s  w h o  f a c e  f e w  r e s t r i c t i o n s  o n  d o m e s t i c  b u s i n e s s  o w n e r s h i p .  
T h e y  c a n  e a s i l y  i n v e s t  a n d  r e p a t r i a t e  m o n e y ,  w i t h  f e w  c a p i t a l  c o n t r o l s ,  a n d  n o  
e x c h a n g e  r a t e  e x p o s u r e  d u e  t o  a  d u a l  c u r r e n c y  s y s t e m  ( U S D  a n d  C a m b o d i a  
R i e l ) . 109 

T h e  C a m b o d i a n  g o ve rn m e n t  h a s t a k e n  cru c i a l  st e p s t o  p ro m o t e  t h e  
i n t e g ra t i o n  o f  e n v i ro n m e n t a l ,  s o c i a l  a n d  g o ve rn a n ce  ( E S G )  f a ct o r s i n t o  
i n ve st m e n t  d e ci s i o n s –  i t s n a t i o n a l  b a n k  wa s o n e  o f  t h e  f i rs t  t o  re g u l a t e  
m i c ro f i n a n ce .  T h e  m i c r o f i n a n c e  r e g u l a t i o n s  h a v e  f o c u s e d  o n  b u i l d i n g  a n  
e n a b l i n g  e n v i r o n m e n t  f o r  m i c r o f i n a n c e  i n s t i t u t i o n s  a n d  h a v e  a l l o w e d  n o n -
d e p o s i t - t a k i n g  m i c r o f i n a n c e  i n s t i t u t i o n s  t o  g r o w  i n t o  s o m e  o f  t h e  l a r g e s t  b a n k s  
i n  t h e  c o u n t r y  w h i l e  p r o v i d i n g  a c c e s s  t o  f i n a n c e  f o r  l o w - i n c o m e  h o u s e h o l d s .   

F o r  i n t e r n a t i o n a l  i m p a c t  i n v e s t o r s ,  t h e  L a w  o n  I n v e s t m e n t  a n d  I n c e n t i v e  
S c h e m e s  l a y s  o u t  m u l t i p l e  i n c e n t i v e s :  

 A n  a u t o m a t i c  t a x  h o l i d a y  o f  t h r e e  y e a r s ,  w i t h  u p  t o  t h r e e  a d d i t i o n a l  y e a r s  
d e p e n d i n g  o n  t h e  a c t i v i t y  o r  s e c t o r ;  t h e  t a x  h o l i d a y  t o  c o m m e n c e  w i t h  t h e  
f i r s t  y e a r  i n  w h i c h  p r o f i t  i s  m a d e  b u t  n o  l a t e r  t h a n  t h e  f o u r t h  y e a r  o f  
o p e r a t i o n  

 N o  d i s c r i m i n a t i o n  b e t w e e n  f o r e i g n  a n d  l o c a l  i n v e s t o r s  

 A  o n e - s t o p  s e r v i c e  i n  t h e  C o u n c i l  f o r  t h e  D e v e l o p m e n t  o f  C a m b o d i a  ( C D C )  
t o  f a c i l i t a t e  a n d  s p e e d  u p  t h e  i n v e s t m e n t  p r o c e s s  a n d  t o  p r o v i d e  a  
C o n d i t i o n a l  R e g i s t r a t i o n  C e r t i f i c a t e  ( C R C )  o r  L e t t e r  o f  N o n - C o m p l i a n c e  
w i t h i n  t h r e e  w o r k i n g  d a y s  a n d  a  F i n a l  R e g i s t r a t i o n  C e r t i f i c a t e  w i t h i n  2 8  
w o r k i n g  d a y s  f r o m  t h e  d a t e  o f  i s s u a n c e  o f  t h e  C R C .  

A n d  w i t h  r e s p e c t  t o  h o u s i n g  a n d  s h e l t e r ,  t h e r e  i s :   

 1 0 0 %  e x e m p t i o n  f r o m  i m p o r t  d u t i e s  o n  c o n s t r u c t i o n  m a t e r i a l s ,  p r o d u c t i o n  
e q u i p m e n t ,  m a c h i n e r y ,  i n t e r m e d i a t e  g o o d s ,  r a w  m a t e r i a l s  a n d  s p a r e  p a r t s  
u s e d  b y  e x p o r t  Q u a l i f i e d  I n v e s t m e n t  P r o j e c t s  

 R e n e w a b l e  l a n d  l e a s e s  o f  u p  t o  9 9  y e a r s  o n  c o n c e s s i o n  l a n d  f o r  
a g r i c u l t u r a l  p u r p o s e s  a n d  l a n d  o w n e r s h i p  p e r m i t t e d  t o  j o i n t  v e n t u r e s  w i t h  
o v e r  5 0 %  e q u i t y  h e l d  b y  C a m b o d i a n s  

I n  2 0 1 6 ,  t h e  C a m b o d i a n  S u s t a i n a b l e  F i n a n c e  I n i t i a t i v e  w a s  l a u n c h e d  a s  a  
p a r t n e r s h i p  b e t w e e n  t h e  A s s o c i a t i o n  o f  B a n k s  i n  C a m b o d i a ,  t h e  N a t i o n a l  B a n k  
o f  C a m b o d i a ,  a n d  t h e  M i n i s t r y  o f  E n v i r o n m e n t ,  f o c u s i n g  o n  d e v e l o p i n g  n a t i o n a l ,  

____________________ 
109 David Totten and Michael Smiddy, Emerging Markets Consulting, #ClosingTheGap: Mekong – Cambodia – Entrepreneurial 
Ecosystem Assessment, Dutch Good Growth Fund, 2019. 
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e n v i r o n m e n t a l ,  a n d  s o c i a l  s t a n d a r d s ,  a n d  f a c i l i t a t i n g  t h e  i n t e g r a t i o n  o f  t h e s e  
s t a n d a r d s  i n t o  b a n k s ’  l e n d i n g  d e c i s i o n s  w i t h  s u p p o r t  f r o m  I n t e r n a t i o n a l  F i n a n c e  
C o r p o r a t i o n  ( I F C )  a n d  t h e  S u s t a i n a b l e  B a n k i n g  N e t w o r k . 110 H o w e v e r ,  t h e  
g o v e r n m e n t  d o e s  n o t  p r o v i d e  a n y  t a n g i b l e  s u p p o r t  t o  S o c i a l - p r o f i t  
O r g a n i s a t i o n s .  S o c i a l  e n t e r p r i s e s  a r e  s t i l l  n o t  l e g a l l y  r e c o g n i s e d  i n  t h e  c o u n t r y  
a n d  o p e r a t e  w i t h  n o  c o n c r e t e  g o v e r n m e n t  s u p p o r t .  

M o s t  s o c i a l  e n t e r p r i s e s  i n  C a m b o d i a  a r e  o p e r a t e d  b y  N G O s  o r  a s s o c i a t i o n s  
r e g i s t e r e d  w i t h  t h e  I n t e r i o r  M i n i s t r y  o f  C a m b o d i a .  B u t  s o m e  a r e  r e g i s t e r e d  a s  
b u s i n e s s e s  w i t h  t h e  M i n i s t r y  o f  C o m m e r c e  ( M o C )  a n d  n o t  a l l  a r e  ‘ n o n - p r o f i t ’ ;  f o r  
i n s t a n c e ,  a g r i c u l t u r a l  c o o p e r a t i v e s  r e t u r n  d i v i d e n d s  t o  s h a r e h o l d e r s  a n d  t h e r e  i s  
a  w e l l - d e v e l o p e d  m i c r o f i n a n c e  s e c t o r  w h e r e  i n v e s t o r s  h a v e  m i x e d  m o t i v e s . 111 
A l t h o u g h  a l l  N G O s  m u s t  b e  r e g i s t e r e d  w i t h  t h e  I n t e r i o r  M i n i s t r y ,  i t  s h o u l d  b e  
n o t e d  a n d  e m p h a s i s e d  t h a t  s o c i a l  e n t e r p r i s e s  s h o u l d  n o t  b e  c a t e g o r i s e d  a s  
‘ f o r m a l  b u s i n e s s ’ .  T h i s  m e a n s  t h e y  f u n d a m e n t a l l y  r e m a i n  n o n - p r o f i t s ,  t h a n k s  t o  
t h e i r  s p e c i f i c  s t a t u s ,  a n d  a r e  a l s o  f r e e  f r o m  p a y i n g  t a x e s .   

 

Impact Investment Landscape 
Cambodia is a country that has seen the most impact investing activity in 
the region for PIIs, with most investments in microfinance  ( m o s t  p r i v a t e -
s e c t o r  s t a k e h o l d e r s  w e r e  s e t  u p  a f t e r  2 0 1 5 ) .  H o w e v e r ,  t h e  c o u n t r y  l a g s  b e h i n d  
o t h e r s ,  i n c l u d i n g  I n d o n e s i a ,  P h i l i p p i n e s ,  T h a i l a n d ,  V i e t n a m ,  a n d  M y a n m a r  i n  
t e r m s  o f  i m p a c t  i n v e s t i n g  a c t i v i t i e s  b y  D F I s .  D e b t  i n v e s t m e n t s  r e m a i n  m o r e  
p r e v a l e n t  a s  i n v e s t o r s  p e r c e i v e  h i g h e r  r i s k s  i n  i n v e s t i n g  i n  t h e  c o u n t r y .  

 
ACCESS TO CAPITAL FOR CAMBODIAN STARTUPS 

C a m b o d i a  a l s o  h a s  a r o u n d  3 7 5 , 0 0 0  
f o r m a l l y  r e g i s t e r e d  M i c r o ,  S m a l l  a n d  
M e d i u m  E n t e r p r i s e s  ( M S M E s ) .  W h i l e  
t h e s e  M S M E s  h a v e  r a i s e d  U S D  5 7 1  m i l l i o n  
i n  f i n a n c i n g ,  a  f i n a n c i n g  g a p  o f  o v e r  U S D  
3 . 7  b i l l i o n  s t i l l  r e m a i n s .  M a n y  S M E s  l a c k  
n e c e s s a r y  a s s e t s  t o  s e c u r e  c r e d i t ,  h a v e  
l o w  l e v e l s  o f  f i n a n c i a l  l i t e r a c y  a n d  
b u s i n e s s  p l a n n i n g ,  a s  w e l l  a s  l e s s e r  
b u s i n e s s  a n d  t a x  r e g i s t r a t i o n .  C a s h f l o w -
b a s e d  l e n d i n g  i s  s t i l l  r a r e ,  d u e  t o  l a c k  o f  
S M E  a n d  f i n a n c i a l  i n f r a s t r u c t u r e  c a p a c i t y  
a s  w e l l  a s  i n s u f f i c i e n t  c r e d i t  i n f o r m a t i o n . 112  

____________________ 
110 Association of Banks in Cambodia, Cambodian Banks Commit to Developing Sustainable Financing Principles, 2016. 
111 I. Lyne, S. Khieng and Chanrith Ngin, Social Enterprise in Cambodia, 2015. 
112 The Landscape for Impact Investing in Southeast Asia, GIIN, 2018, p. 34. 

Cambodia also has 
around 375,000 

formally registered 
Micro, Small and 

Medium Enterprises 
(MSMEs). 
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D e s p i t e  t h i s ,  t h e  t e c h  s t a r t u p  s c e n e  h a s  b e g u n  t o  s e e  a c t i v i t y  f r o m  l o c a l  a n d  
i n t e r n a t i o n a l  f u n d e r s ,  a s  i d e n t i f i e d  b y  a  s t a r t u p  e c o s y s t e m  r e p o r t  b y  D u t c h  G o o d  
G r o w t h  F u n d : 113  

 I n  2 0 1 6 ,  t h e  A D B - s u p p o r t e d  M e k o n g  B u s i n e s s  I n i t i a t i v e  ( M B I )  e s t a b l i s h e d  
t h e  M e k o n g  A n g e l  I n v e s t m e n t  N e t w o r k ,  p r o m o t i n g  i n v e s t m e n t  t o u r s  f o r  
i n t e r n a t i o n a l  a n g e l  i n v e s t o r s  a c r o s s  C a m b o d i a ,  L a o s ,  M y a n m a r  a n d  
V i e t n a m  ( C L M V ) .  B y  t h e  c l o s e  o f  2 0 1 7 ,  t h i s  h a d  r e s u l t e d  i n  o n e  c o -
i n v e s t m e n t  w i t h  a  d o m e s t i c  a n g e l  i n v e s t o r  g r o u p ,  C o r c o  A n g e l s  i n  
C a m b o d i a .   

 I n  2 0 1 7 ,  O b o r  C a p i t a l  m a d e  a  U S D  1 0 0 , 0 0 0  i n v e s t m e n t  i n  C a m b o t i c k e t ,  a n  
o n l i n e  t i c k e t i n g  p l a t f o r m .  A  m o r e  r e c e n t  a d d i t i o n  i s  t h e  S m a r t  A x i a t a  
D i g i t a l  I n n o v a t i o n  F u n d  ( S A D I F ) ,  l a u n c h e d  m i d - 2 0 1 7  a n d  m a n a g e d  b y  
M e k o n g  S t r a t e g i c  P a r t n e r s  ( M S P ) .  S m a r t  A x i a t a  i s  o n e  o f  t h e  t o p  c e l l u l a r  
n e t w o r k  o p e r a t o r s  i n  C a m b o d i a ,  o w n e d  b y  M a l a y s i a n  c o r p o r a t e ,  A x i a t a .  
T i c k e t  s i z e s  a r e  a  m a x i m u m  o f  U S D  5 0 0 , 0 0 0 ,  a l t h o u g h  k e y  i n f o r m a n t  
i n t e r v i e w s  f o r e c a s t  a p p r o x i m a t e l y  2 0  t o  3 0  i n v e s t m e n t s  a v e r a g i n g  U S D  
2 5 0 , 0 0 0  e a c h .   

 T o w a r d s  t h e  e n d  o f  2 0 1 8 ,  S A D I F  h a d  m a d e  f o u r  i n v e s t m e n t s :  J o o n a a k  
D e l i v e r y  ( l a s t  m i l e  l o g i s t i c s ) ,  M o r a k o t  T e c h n o l o g y  ( i n f o r m a t i o n  
t e c h n o l o g y  a n d  f i n a n c i a l  s e r v i c e s ) ,  N h a m 2 4  ( f o o d  d e l i v e r y )  a n d  m o s t  
r e c e n t l y  p a r t i c i p a t e d  i n  s e r i e s  A  f u n d i n g  o f  A g r i b u d d y  ( a g r i c u l t u r e ) .  
A l t h o u g h  t i c k e t  s i z e s  w e r e  n o t  a n n o u n c e d ,  t h e s e  a p p e a r  t o  a c c o u n t  f o r  
t h e  s u b s t a n t i a l  p r o p o r t i o n  o f  p u b l i c l y  a n n o u n c e d  i n v e s t m e n t  b y  a  
d o m e s t i c  i n v e s t o r  i n  t e c h  s t a r t u p s .  

 

ACCESS TO IMPACT CAPITAL 
A  2 0 1 9  r e p o r t  c o m m i s s i o n e d  b y  t h e  D u t c h  G o o d  G r o w t h  F u n d  i d e n t i f i e d  a  s u p p l y  
o f  a p p r o x i m a t e l y  U S D  7 0  m i l l i o n  r i s k  c a p i t a l  m a n a g e d  i n  C a m b o d i a .  T h e  l a r g e s t  
p r o p o r t i o n  o f  t h e s e  f u n d s  c o m e s  f r o m  d e v e l o p m e n t  f i n a n c e  s o u r c e s ,  a n d  
c o n s e q u e n t l y ,  m o s t  –  t h o u g h  n o t  a l l  –  o f  t h i s  c a p i t a l  c a r r i e s  a  s o c i a l  i m p a c t  
i n v e s t m e n t  m a n d a t e .  T h e  l a r g e s t  o f  t h e s e  C a m b o d i a - b a s e d  i n v e s t m e n t  
m a n a g e r s  h a v e  m u l t i - c o u n t r y  m a n d a t e s ,  r e f l e c t i n g  t h e  s m a l l  s i z e  o f  t h e  d o m e s t i c  
m a r k e t .  N o t  i n c l u d i n g  m i c r o f i n a n c e ,  p r i v a t e  s e c t o r  f u n d  s o u r c e s  c o m p r i s e  a  
m i n o r i t y  o f  t h i s  t o t a l ,  a l t h o u g h  t h i s  i s  g r o w i n g  r a p i d l y .  T h e s e  i n v e s t o r s  a r e  m a i n l y  
a c t i v e  i n  s e e d -  a n d  e a r l y - s t a g e  i n v e s t i n g .   

 

____________________ 
113 Totten and Smiddy, #ClosingTheGap: Mekong, 2019. 
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Who are the Impact Investors?  

A c t i v e  i m p a c t  i n v e s t o r s  i n  C a m b o d i a  a r e  m o s t l y  i n t e r n a t i o n a l  p l a y e r s  f r o m  
J a p a n ,  E u r o p e ,  a n d  t h e  U S  –  i n c l u d i n g  f u n d s ,  f a m i l y  o f f i c e s  a n d  p r i v a t e  
d e v e l o p m e n t  b a n k s .  I n  a d d i t i o n  t o  f u n d i n g ,  t h e y  p r o v i d e  h a n d s - o n  s t r a t e g i c  
t e c h n i c a l  s u p p o r t ,  a c c e s s  t o  n e t w o r k s ,  a n d  m e n t o r s h i p  t o  i n v e s t e e s  t o  h e l p  t h e m  
b e c o m e  s u s t a i n a b l e  a n d  s c a l e  u p .  T h e  i n v e s t m e n t  f o c u s  o f  t h e s e  f u n d s  i s  
r e l a t i v e l y  d i v e r s e :   

 A R U N  L L C  i s  a  s o c i a l  i n v e s t m e n t  c o m p a n y  t h a t  i n v e s t s  i n  d e v e l o p i n g  
c o u n t r i e s .  T h e y  p r o v i d e  h a n d s - o n  s u p p o r t  f o r  s o c i a l  e n t e r p r i s e s  a n d  
m u t u a l  l e a r n i n g  a n d  t r a i n i n g  f o r  s o c i a l  i n v e s t o r s .  

 I n si t o r  i s  a  s o c i a l  v e n t u r e  c a p i t a l  f u n d  t h a t  i n v e s t s  i n  s o c i a l  e n t e r p r i s e  
s t a r t u p s  t h r o u g h o u t  e m e r g i n g  a n d  f r o n t i e r  A s i a n  m a r k e t s .  T a r g e t  s e c t o r s  
i n c l u d e  l o w - c a r b o n  e n e r g y ,  h o u s i n g ,  w a t e r ,  e d u c a t i o n ,  a n d  h e a l t h .  

 N e x u s f o r D e ve l o p m e n t :  A  f u n d ,  b a s e d  i n  C a m b o d i a ,  t h a t  d r i v e s  a c c e s s  
t o  f i n a n c e  i n  d e v e l o p i n g  e c o n o m i e s  a c r o s s  A s i a  t o  i n c r e a s e  s u s t a i n a b l e  
e n e r g y  a n d  w a t e r  r e s o u r c e  d e v e l o p m e n t ,  a d v a n c e  c l i m a t e  p o s i t i v e  
s o l u t i o n s ,  a n d  s c a l e  l o c a l  i m p l e m e n t e r s .  

 S E A F  i s  a n  i n t e r n a t i o n a l  i n v e s t m e n t  m a n a g e m e n t  g r o u p  t h a t  p r o v i d e s  
g r o w t h  c a p i t a l  a n d  b u s i n e s s  a s s i s t a n c e  s u p p o r t  t o  S M E s  w i t h  i m p a c t  
p o t e n t i a l  i n  e m e r g i n g  a n d  t r a n s i t i o n  m a r k e t s .  

 U b e ri s C a p i t a l  i s  a  v e n t u r e  c a t a l y s t  f i r m  i n v e s t i n g  i n  a n d  a s s i s t i n g  
i n n o v a t i v e  b u s i n e s s  m o d e l s  i n  s m a r t  a g r i c u l t u r e ,  a c c e s s  t o  e n e r g y  a n d  
c l e a n  w a t e r ,  w a s t e  r e c y c l i n g ,  w o m e n  e m p o w e r m e n t  a n d  m o b i l e  p l a t f o r m s  
a c r o s s  S o u t h e a s t  A s i a .  T h e y  s u p p o r t  e n t r e p r e n e u r s  w h o  u s e  s m a r t  
t e c h n o l o g i e s  t o  b r e a k  t r a d i t i o n a l  m a r k e t  b o u n d a r i e s  a n d  d i s r u p t  
e s t a b l i s h e d  s u p p l y  c h a i n s  m o d e l s .  

 
See full list of investors in the Stakeholders section below  

 

*Deals between 2007 - 2017, The Landscape for Impact Investment in Southeast Asia, GIIN, 2018 
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Enabling Ecosystem for 
investments 

T h e  o v e r a l l  i n v e s t m e n t  f r a m e w o r k  i n  
C a m b o d i a  i s  b e t t e r  t h a n  m o s t  o f  i t s  
n e i g h b o u r i n g  c o u n t r i e s ,  a s  d e s c r i b e d  
e a r l i e r .  T h e  g o a l  i s  t o  h a v e  a  v e r y  
c o m p e t i t i v e  a n d  a t t r a c t i v e  I n v e s t m e n t  
L a w  –  a  l a w  i n  l i n e  w i t h  t h e  r e g i o n a l  
c o n t e x t  a n d  n e e d s  o f  t h e  c o u n t r y .  M o s t  
r e c e n t l y ,  t h e  g o v e r n m e n t  g a t h e r e d  
i n p u t  f r o m  t h e  p r i v a t e  s e c t o r  a n d  
d e v e l o p m e n t  p a r t n e r s  t o  a m e n d  t h e  
c o u n t r y ’ s  I n v e s t m e n t  L a w  –  i t  w i l l  b e  
t h e  s e c o n d  a m e n d m e n t  t o  t h e  L a w ,  
w h i c h  w a s  p r o m u l g a t e d  i n  1 9 9 3  a n d  
r e v i s e d  i n  2 0 0 3 .  

F o r  e x a m p l e ,  w h i l e  C a m b o d i a  i m p o s e s  
a  c o r p o r a t e  t a x  o f  o n l y  2 0 %  ( e x c e p t  o n  
t h e  e x p l o i t a t i o n  o f  n a t u r a l  r e s o u r c e s ) ,  
I n d o n e s i a  i m p o s e s  1 5 - 3 0 % ,  M a l a y s i a  
2 8 % ,  t h e  P h i l i p p i n e s  3 2 % ,  S i n g a p o r e  
2 2 % ,  T h a i l a n d  3 0 % ,  a n d  V i e t n a m  2 5 % -
3 2 % .  

Access to Non-Financial Support  

C a m b o d i a  h a s  b e c o m e  i n c r e a s i n g l y  i n t e r e s t e d  i n  s o c i a l  e n t r e p r e n e u r s h i p ,  w i t h  
s e v e r a l  i m p a c t - f o c u s e d  b u s i n e s s  s u p p o r t  p r o v i d e r s  l a u n c h i n g  r e c e n t l y  –  I m p a c t  
H u b  P h n o m  P e n h  ( w h i c h  a l s o  s t a r t e d  S o c i a l  E n t e r p r i s e  C a m b o d i a ) ,  X l c o n s u l t i n g ,  
E P I C ,  a n d  S H E  I n v e s t m e n t s  ( a  w o m e n - f o c u s e d  s u p p o r t  p r o v i d e r ) .   

I n  a d d i t i o n ,  s o m e  i m p a c t - a g n o s t i c  b u s i n e s s  s e r v i c e s  p r o v i d e r s  o f t e n  h o u s e  
s o c i a l  e n t e r p r i s e s ,  i n c l u d i n g  S m a l l w o r l d  C a m b o d i a ,  G e e k s  i n  C a m b o d i a ,  K O T R A  
I n c u b a t o r ,  B D L i n k ,  a n d  C o L a b .  T h e  r e g i o n a l  M e k o n g  I n n o v a t i v e  S t a r t u p  T o u r i s m  
a l s o  h a s  t w o  a c c e l e r a t o r s  f o r  e n t e r p r i s e s  i n  t h e  t o u r i s m  s e c t o r .  T h e r e  a r e  
c u r r e n t l y  n o  i n c u b a t o r s / a c c e l e r a t o r s  o r  i n v e s t o r s  t h a t  a r e  f o c u s e d  o n  a f f o r d a b l e  
h o u s i n g  o r  i t s  a d j a c e n t  s e c t o r s .  

I n  r e c e n t  y e a r s ,  l o c a l  u n i v e r s i t i e s  h a v e  a l s o  e m e r g e d  a s  m a j o r  e c o s y s t e m  
c a t a l y s t s ,  w i t h  a  f o c u s  o n  f o s t e r i n g  s o c i a l  e n t r e p r e n e u r s h i p  a m o n g  y o u t h .  I n  
2 0 1 4 ,  t h e  R o y a l  U n i v e r s i t y  o f  P h n o m  P e n h  ( R U P P )  l a u n c h e d  a  s o c i a l  b u s i n e s s  
h u b  i n  p a r t n e r s h i p  w i t h  F r i e n d s - I n t e r n a t i o n a l ,  S o c i a l  E n t e r p r i s e  C a m b o d i a ,  a n d  
1 0 0 1  F o n t a i n e  w i t h  f u n d i n g  s u p p o r t  f r o m  D a n o n e  C o m m u n i t i e s .  I n  2 0 1 8 ,  t h e  
N a t i o n a l  U n i v e r s i t y  o f  M a n a g e m e n t  e s t a b l i s h e d  i t s  S o c i a l  I n n o v a t i o n  L a b  a s  p a r t  

EXIT POTENTIAL 

T h e r e  i s  a  l a c k  o f  a v a i l a b l e  e x i t s  
f o r  g r o w t h  i n v e s t o r s ,  w h i c h  l i m i t s  
p o t e n t i a l  f o r  p r i v a t e  e q u i t y  a n d  
v e n t u r e  c a p i t a l  m a r k e t s .  T h e  w e a k  
p e r f o r m a n c e  o f  t h e  C a m b o d i a n  
S t o c k  E x c h a n g e  m a k e s  ‘ g o i n g  
p u b l i c ’  a n  u n a t t r a c t i v e  e x i t  o p t i o n  
f o r  a  f i r m ’ s  o w n e r s ,  a n d  t o  d a t e ,  
t h e r e  a r e  n o  C a m b o d i a n  f i r m s  
l i s t e d  o n  r e g i o n a l  e x c h a n g e s .  A s  
n o t e d  e a r l i e r ,  C a m b o d i a  d o e s  n o t  
d r a w  s i g n i f i c a n t  i n t e r e s t  f r o m  
l a r g e r  o v e r s e a s  p r i v a t e  e q u i t y .  
T h e r e f o r e ,  f o r  d o m e s t i c  p r i v a t e  
e q u i t y  i n v e s t o r s ,  t h e  p r i m a r y  e x i t s  
a r e  t o  e x i s t i n g  s h a r e h o l d e r s  a n d  
r e g i o n a l  s t r a t e g i c  o r  ‘ t r a d e ’  
i n v e s t o r s  –  t h a t  i s ,  o p e r a t i n g  
c o m p a n i e s  r a t h e r  t h a n  f i n a n c i a l  
i n v e s t o r s  –  l o o k i n g  t o  e x t e n d  t h e i r  
r e g i o n a l  f o o t p r i n t  i n t o  C a m b o d i a  
v i a  a c q u i s i t i o n .  
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o f  t h e  E u r o p e a n  U n i o n - f u n d e d  S o u t h  E a s t  A s i a n  S o c i a l  I n n o v a t i o n  N e t w o r k ,  
s u p p o r t e d  b y  S m a r t  A x i a t a . 114 

 
 T h e  R e g i o n a l  I n v e s t m e n t  S u p p o r t  f o r E n t re p re n e u rs ( R I S E )  

p ro g r a m m e :  l a u n c h e d  i n  2 0 1 8  b y  S w i s s  F o u n d a t i o n  f o r  T e c h n i c a l  
C o o p e r a t i o n  ( S w i s s c o n t a c t )  i n  p a r t n e r s h i p  w i t h  U b e r i s  C a p i t a l  a n d  f u n d e d  
b y  U S A I D ,  R I S E  o f f e r s  t e c h n i c a l  a s s i s t a n c e  t o  s e l e c t e d  S M E s  t h a t  
a d d r e s s  a t  l e a s t  o n e  S D G .  T h e y  h a v e  a l s o  e x p a n d e d  t h e i r  s u p p o r t  t o  t h e  
r e g i o n  b y  w o r k i n g  w i t h  o t h e r  i n t e r m e d i a r i e s  a n d  p r o v i d i n g  f u n d s  t o  
s u p p o r t  e a r l y - s t a g e  e n t r e p r e n e u r s .   

 S HE  I n v e s t m e n t s:  C a m b o d i a ’ s  f i r s t  a n d  o n l y  g e n d e r - f o c u s e d  a n d  
c u l t u r a l l y  t a i l o r e d  b u s i n e s s  i n c u b a t o r  a n d  a c c e l e r a t o r  p r o g r a m s  f o r  
w o m e n .  

 S m a rt  A x i a t a :  a  s u b s i d i a r y  o f  t h e  M a l a y s i a n  t e l e c o m m u n i c a t i o n s  
c o n g l o m e r a t e  A x i a t a  G r o u p  B e r h a d ,  e s t a b l i s h e d  a  U S D  5  m i l l i o n  S m a r t  
A x i a t a  D i g i t a l  I n n o v a t i o n  F u n d  t o  i n v e s t  i n  C a m b o d i a n  s o c i a l  s t a r t u p s  i n  
2 0 1 7 .  

 I m p a c t  Hu b  P h n o m  P e n h :  a n  i n n o v a t i o n  s p a c e ,  b u s i n e s s  i n c u b a t o r ,  
s o c i a l  e n t e r p r i s e  b u i l d e r ,  a n d  a  c o m m u n i t y  o f  l i k e - m i n d e d  p e o p l e  w h o  
b e l i e v e  t h e y  c a n  m a k e  t h e  w o r l d  a  b e t t e r  p l a c e .  

 E m e r a l d  Hu b :  o f f e r s  y o u n g  s t a r t u p s ,  e n t r e p r e n e u r s ,  s m a l l  a n d  g r o w i n g  
b u s i n e s s e s ,  s e r v i c e  p r o v i d e r s ,  a n d  i n v e s t o r s  t h e  o p p o r t u n i t y  t o  w o r k  i n  a n  
i n n o v a t i v e ,  e n e r g e t i c  a n d  c o l l a b o r a t i v e  w o r k s p a c e .  

 S m a l l  W o rl d  V e n t u re s:  a  c o l l a b o r a t i v e  w o r k p l a c e  c o n c e p t  d e s i g n e d  t o  
e n s u r e  t h a t  p a s s i o n a t e ,  i d e a - d r i v e n  y o u t h  h a v e  a c c e s s  t o  a n  e n j o y a b l e  
a n d  p r o d u c t i v e  w o r k  e n v i r o n m e n t .  I t  i s  a  s m a l l  b u s i n e s s  s u p p o r t  c e n t r e  
w h e r e  y o u n g  e n t r e p r e n e u r s  c a n  l e a r n ,  t e s t ,  a n d  l a u n c h  n e w  i d e a s  i n  a n  
o p e n ,  c a s u a l  e n v i r o n m e n t .  

 
 
See full list of intermediaries in the Stakeholders section below 

 

 

 
  

____________________ 
114 Phuong Anh, Nguyen Le, Vietnam: Social Investment Landscape, 2019. 
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IMPACT ENTREPRENEURS IN CAMBODIA 

T h e r e  a r e  a b o u t  5 , 0 0 0  n o n - p r o f i t  o r g a n i s a t i o n s  ( i n c l u d i n g  a b o u t  2 6 0  r e v e n u e -
g e n e r a t i n g  o n e s )  a n d  1 2 7  s o c i a l  e n t e r p r i s e s  i n  C a m b o d i a .  T h e  m a j o r i t y  o f  t h e s e  
e n t e r p r i s e s  a r e  s t i l l  i n  t h e  e a r l y  s t a g e  a n d  s m a l l  i n  s i z e .  S e e d -  a n d  e a r l y - s t a g e  
i n v e s t o r s  r e p o r t  c h a l l e n g e s  f i n d i n g  q u a l i t y  e n t r e p r e n e u r s  a n d  i n v e s t m e n t  
o p p o r t u n i t i e s  a m o n g  g r a d u a t e s  f r o m  t h e  t e c h  a n d  i n n o v a t i o n  e c o s y s t e m .   

T h e r e  i s  a  s i g n i f i c a n t  g a p  i n  t h e  a v a i l a b i l i t y  o f  r i s k  c a p i t a l  f o r  e a r l y  s t a g e  f i r m s  t o  
t e s t  a n d  v a l i d a t e  t h e i r  m o d e l s ,  w i t h  t h e  e x c e p t i o n  o f  d i g i t a l  t e c h  f i r m s  t o  s o m e  
e x t e n t .  I m p a c t  i n v e s t o r s  h a v e  b o t h  t h e  s c a l e  a n d  b r o a d  s e c t o r a l  m a n d a t e  t o  
a d d r e s s  t h i s  g a p .  H o w e v e r ,  a s i d e  f r o m  l o c a l l y  b a s e d  p l a y e r s  l i k e  I n s i t o r  a n d  
U b e r i s ,  t h e s e  i n v e s t o r s  l a c k  d o m e s t i c  m a r k e t  o p e r a t i o n s  a n d  s t r u g g l e  t o  d e v e l o p  
d e a l s ,  p a r t i c u l a r l y  f o r  s m a l l  i n v e s t m e n t s .  I n  g e n e r a l ,  m a n y  i n t e r v i e w e e s  s a i d  t h a t  
C a m b o d i a n  e n t r e p r e n e u r s  h a v e  l i t t l e  k n o w l e d g e  o f  i m p a c t  i n v e s t i n g  a n d  r a i s i n g  
s u c h  i n v e s t m e n t .  

KEY SUCCESS FACTORS FOR IMPACT 
ENTREPRENEURS 

C a m b o d i a  h a s  a  d i v e r s e  ‘ e n t r e p r e n e u r  e c o s y s t e m ’  m o t i v a t e d  b y  C a m b o d i a n  a n d  
e x p a t r i a t e  ‘ e c o s y s t e m  b u i l d e r s ’  w h o  t h e m s e l v e s  a r e  h i g h l y  e n t r e p r e n e u r i a l .  I n  
r e c e n t  y e a r s ,  t h e r e  i s  a  l o t  o f  a c t i v i t y  a r o u n d  b u i l d i n g  a w a r e n e s s  i n  y o u t h - ,  t e c h -
,  a n d  s o c i a l  i m p a c t - o r i e n t e d  e n t r e p r e n e u r s h i p ;  h o w e v e r ,  i n  a d d i t i o n  t o  t h e s e ,  
n e w  i n i t i a t i v e s  a r e  e m e r g i n g ,  w h i c h  a d d r e s s  l a r g e r  s e g m e n t s  o f  m i c r o  a n d  s m a l l  
b u s i n e s s e s  w i t h  t r a d i t i o n a l  b u s i n e s s  m o d e l s  i n  m a i n  e c o n o m i c  s e c t o r s .  S o m e  
k e y  s u c c e s s  f a c t o r s  f o r  t h e  c o u n t r y  a r e :   

 

KEY SUCCESS FACTORS FOR IMPACT ENTREPRENEURS 
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 A  y o u n g  a n d  o u t wa rd - l o o k i n g  p o p u l a t i o n ,  a  g ro wi n g  m i d d l e  cl a s s ,  
c e n t r a l  p o s i t i o n  i n  t h e  A s s o c i a t i o n  o f  S o u t h e a s t  A s i a n  N a t i o n s  ( A S E A N )  
w i t h  p r e f e r e n t i a l  m a r k e t  a c c e s s   

 A  s t r o n g  f i n a n ci a l  se rv i ce  s e c t o r  t h a t  c a n  p r o v i d e  n e c e s s a r y  f i n a n c e  
f o r  e n t e r p r i s e s  

 D y n a m i c a n d  a d a p t i v e  e c o s y s t e m ,  w i t h  s t r o n g  e n t r e p r e n e u r i a l  c u l t u r e  

 A  n u m b e r  o f  l o ca l l y  b a se d  i m p a c t  i n v e s t o r s a n d  d o n o r s  

 A n  i n c r e a s i n g  n u m b e r  o f  ca p a ci t y  b u i l d e r s a n d  i n t e rm e d i a r i e s  t h a t  a r e  
l o c a l  
 

KEY CHALLENGES FOR IMPACT 
ENTREPRENEURS 
W h i l e  t h e r e  a r e  a n  i n c r e a s i n g  n u m b e r  o f  e n t e r p r i s e s  t a c k l i n g  s o c i a l  i s s u e s ,  m a n y  
o f  t h e m  r e m a i n  s m a l l  a n d  a r e  n o t  g r o w i n g .  S o m e  o f  t h e  k e y  i s s u e s  a f f e c t i n g  t h e  
C a m b o d i a n  e c o s y s t e m  a r e :  

 L o w a wa re n e s s o f  f i n a n c i n g  o p t i o n s  a v a i l a b l e  i n  t h e  m a r k e t  

 L a ck  o f  t e ch n i ca l  a n d  o p e ra t i o n a l  s k i l l  s e t s  n e e d e d  t o  s c a l e  u p  

 L a ck  o f  su f f i c i e n t  b u si n e s s va l i d a t i o n  a n d  ca sh  f l o w p r o j e ct i o n s  
t h a t  w o u l d  a t t r a c t  l a r g e r  i n v e s t m e n t s ,  f o r  s t a r t u p s  t o  g r o w  o u t  o f  s e e d  
s t a g e  

 L a ck  o f  d o m e s t i c r i s k  ca p i t a l  t o  h e l p  i m p a c t  e n t e r p r i s e s  t a k e  r i s k s  t o  
v a l i d a t e  t h e i r  m o d e l s  

 T h e  e co sy st e m  i s  st i l l  sm a l l ,  ce n t r a l i z e d  i n  P h n o m  P e n h ,  a n d  
f r a g m e n t e d  

 T ra i n i n g  i n  r i s k  e v a l u a t i o n  a n d  e n co u ra g e m e n t  i s  r e q u i r e d  t o  t a k e  
m o r e  r i s k  i n  o r d e r  t o  s c a l e  u p  
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AFFORDABLE HOUSING AND 
SHELTER TECH ECOSYSTEM 

W h i l e  t h e  p r o p e r t y  s e c t o r  i n  P h n o m  P e n h  i s  n o w  
b o o m i n g  ( c o u n t r y w i d e ,  t h e  c o n s t r u c t i o n  a n d  
p r o p e r t y  s e c t o r  i s  t h e  s e c o n d - l a r g e s t  c o n t r i b u t o r  
t o  C a m b o d i a ’ s  G D P ) ,  m i s s i n g  o n  t h e  c a p i t a l ’ s  
s k y l i n e  i s  a f f o r d a b l e  h o u s i n g  f o r  l o w e r  i n c o m e  
c o m m u n i t i e s .    

Enabling Policies and Government 
Interventions 

A  N a t i o n a l  H o u s i n g  P o l i c y  f o r  l o w - c o s t  h o u s i n g  
w a s  a d o p t e d  i n  2 0 1 4 ,  b u t  l i t t l e  p r o g r e s s  h a s  b e e n  
m a d e  s i n c e ,  d e s p i t e  h i g h  d e m a n d .  T h e  M i n i s t e r  o f  
L a n d  M a n a g e m e n t ,  U r b a n  P l a n n i n g ,  a n d  
C o n s t r u c t i o n ,  C h e a  S o p h a r a ,  s a i d  i n  2 0 1 7  t h a t  
8 0 0 , 0 0 0  l o w - c o s t  u r b a n  h o m e s  w o u l d  n e e d  t o  b e  
b u i l t  b y  2 0 3 0 .  B y  t h a t  t i m e ,  P h n o m  P e n h ’ s  
p o p u l a t i o n  i s  e x p e c t e d  t o  g r o w  t o  b e t w e e n  4  a n d  
7  m i l l i o n ,  c o m p a r e d  t o  a b o u t  2  m i l l i o n  t o d a y .  
 
M a n y  o f  t h e  ‘ a f f o r d a b l e  h o u s i n g ’  d e v e l o p m e n t s  c u r r e n t l y  u n d e r  c o n s t r u c t i o n  a r e  
b u i l t  f o r  s a l e ,  n o t  t o  r e n t .  T h e r e  a r e  a m p l e  c h e a p  r e n t a l s  i n  P h n o m  P e n h ,  w i t h  
m a n y  a p a r t m e n t s  c o s t i n g  l e s s  t h a n  U S D  1 0 0  p e r  m o n t h .  T h e s e  m a i n l y  c a t e r  t o  
m i g r a n t  w o r k e r s  i n  g a r m e n t ,  s e r v i c e ,  a n d  c o n s t r u c t i o n  s e c t o r s ,  a s  w e l l  a s  
s t u d e n t s .  B u t  m a n y  a r e  s a i d  t o  b e  l o w  q u a l i t y ,  w i t h  p o o r  s a n i t a t i o n  a n d  s e c u r i t y .  
M a n y  a r e  s i m p l y  d o r m i t o r i e s  r e n t e d  b y  s e v e r a l  p e o p l e  t o  t h e  r o o m .  I n d e e d ,  n o t  
m a n y  a r e  d e s i g n e d  t o  a p p e a l  t o  a  l o w - i n c o m e  f a m i l y  t h a t  w a n t s  t o  s e t t l e  i n  o n e  
h o m e  f o r  a  l e n g t h y  p e r i o d  o f  t i m e . 115  
 
I n t e r v i e w s  w i t h  p l a y e r s  i n  t h e  s e c t o r  r e v e a l e d  l a r g e r  c h a l l e n g e s ,  a s  c o n s t r u c t i o n  
a n d  m a t e r i a l s  i n  C a m b o d i a  a r e  m o s t l y  b e i n g  s e r v i c e d  b y  t h e  e l i t e ;  a s  s u c h  a n y  
i n n o v a t i o n  w i l l  n e e d  t o  b e  o u t s i d e  t h e  m a j o r i t y  i n f l u e n c e ,  w i t h  d e c e n t  c a p i t a l  t o  
c h a l l e n g e  t h e  e x i s t i n g  s y s t e m s .  
 

 

____________________ 
115 Hutt, The Trouble with Cambodia’s Affordable Housing Plan, 2018. 

How is Cambodia doing in 

the shelter-related SDGs? 
 

 

 

 

 

 

 

 

 

 

 

 

 

60.3 
Major Challenges 
Score moderately increasing 
Insufficient to attain goal 

42.9 
Major Challenges 
Score moderately increasing 
Insufficient to attain goal 

90.9 
Challenges Remain 
Trend Information Unavailable 

77.8 
Major Challenges 
On track to be achieved by 2030 
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Business Models in Housing and Shelter in Cambodia 

M a n y  o f  t h e  e n t e r p r i s e s  i n  s h e l t e r  a n d  s h e l t e r - a d j a c e n t  s e c t o r s  w e r e  f o u n d  t o  
b e  i n  e n e r g y ,  w a t e r ,  s a n i t a t i o n  &  h y g i e n e  ( W A S H ) ,  a n d / o r  c o n s t r u c t i o n  m a t e r i a l s .   

ENERGY 
 

ACE Energy 
Solutions Cambodia 

Stephen Walker 
FOUNDER 

2011 
YEAR ESTABLISHED 

Revenue Generating 
STAGE 

A f r i c a n  C l e a n  E n e r g y  ( A C E )  i s  a  D u t c h - S o u t h 
A f r i c a n  s o c i a l  e n t e r p r i s e  f o c u s e d  o n  e n a b l i n g  
d e c e n t r a l i z e d  a c c e s s  t o  c l e a n  e n e r g y  t o  r u r a l  
h o u s e h o l d s  i n  S u b - S a h a r a n  A f r i c a  a n d  
S o u t h e a s t  A s i a  –  s p e c i a l i s e d  i n  m a n u f a c t u r i n g  
a n d  d i r e c t l y  d i s t r i b u t i n g  t h e  A C E  1  E n e r g y  
S y s t e m ,  a n  i n t e g r a l  e n e r g y  s o l u t i o n  f o r  o f f - g r i d  
h o u s e h o l d s .  

 
 

ATEC Biodigesters 

Ben Jeffreys 
FOUNDER 

2016 
YEAR ESTABLISHED 

Revenue Generating 
STAGE 

A T E C  p r o d u c e s ,  s e l l s ,  a n d  d i s t r i b u t e s  h i g h  
q u a l i t y  r u r a l  h o u s e h o l d  b i o d i g e s t e r s  t h a t  p r o v i d e  
5 0 0 - 1 5 0 0 L  o f  b i o g a s  f o r  c o o k i n g  p e r  d a y  p l u s  2 0  
t o n s  o f  o r g a n i c  f e r t i l i z e r  f o r  f a r m i n g  e a c h  y e a r .  

 
 

OKRA Solar 

Afnan Hannan 
FOUNDER 

2016 
YEAR ESTABLISHED 

Revenue Generating 
STAGE 

O k r a  S o l a r  i s  a n  A u s t r a l i a n  t e c h n o l o g y  s t a r t u p  
t h a t  w o r k s  w i t h  l o c a l  u t i l i t i e s  t o  t r a n s f o r m  o f f - g r i d 
c o m m u n i t i e s  i n t o  e n e r g y - a b u n d a n t  m i c r o g r i d  
e c o n o m i e s .  
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TECHNOLOGIES (INNOVATIVE CONSTRUCTION 
MATERIAL) 

 

My Dream Home 

Kongngy Hav 
FOUNDER 

2015 
YEAR ESTABLISHED 

Revenue Generating 
STAGE 

M y  D r e a m  H o m e  i s  a  s o c i a l  e n t e r p r i s e  a d d r e s s i n g  
c h r o n i c  s h e l t e r  s h o r t a g e  i n  C a m b o d i a  t h r o u g h  t h e  
p r o d u c t i o n  o f  a f f o r d a b l e ,  e c o - f r i e n d l y ,  a n d  e a s y -
t o - c o n s u l t  i n t e r l o c k i n g  b r i c k s .  

WASH 
 

Tap Effect 
Nick Boerema 
FOUNDER 

2018 
YEAR ESTABLISHED 

Revenue Generating 
STAGE 

T a p  E f f e c t  i s  a  s o c i a l  e n t e r p r i s e  t h a t  b r i n g s  t h e  
t e c h n i c a l  k n o w - h o w  a n d  f i n a n c i a l  c a p a b i l i t i e s  t o  
e n s u r e  t h a t  p i p e d  w a t e r  n e t w o r k s  a r e  d e s i g n e d ,  
b u i l t ,  a n d  o p e r a t e d  s u s t a i n a b l y .  

 
 

WaterShed 

Geoff Revell  
FOUNDER 

2009 
YEAR ESTABLISHED 

Revenue Generating 
STAGE 

W a t e r S h e d  i s  a  r e g i s t e r e d  N G O  i n  C a m b o d i a  t h a t  
p r o v i d e s  e f f e c t i v e ,  a f f o r d a b l e  w a t e r  a n d  
s a n i t a t i o n  p r o d u c t s  t o  m a r k e t  i n  C a m b o d i a ,  L a o s ,  
a n d  V i e t n a m .  
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KEY OPPORTUNITIES, CHALLENGES AND 
RECOMMENDATIONS  

Opportunities 

T h e  C a m b o d i a n  e n t r e p r e n e u r  e c o s y s t e m  h a s  g o o d  f o u n d a t i o n s  b a s e d  o n  a c t i v e  
p a r t i c i p a t i o n  o f  m o t i v a t e d  ‘ e c o s y s t e m  b u i l d e r s ’  a n d  s u c c e s s f u l  e n t r e p r e n e u r s ,  
s p u r r e d  b y  t h e  g r o w i n g  e c o n o m y .   

To further support entrepreneurs in accessing capital, the current Ministry 
of Economy and Finance announced the creation of the SME Fund of USD 
100 million that will help support access to finance for budding social 
enterprises.  W h a t  t h i s  s p e c i f i c a l l y  e n t a i l s  a n d  h o w  t h i s  w i l l  b e  i m p l e m e n t e d  i s  
s t i l l  u n k n o w n .  H o w e v e r ,  i f  l e v e r a g e d  a n d  m a n a g e d  w e l l ,  t h i s  c o u l d  h e l p  s p u r  t h e  
e c o s y s t e m . 116  

D u e  t o  t h e  t r a c k  r e c o r d  a n d  e x p e r i e n c e  o f  i m p a c t  i n v e s t o r s  i n  m i c r o f i n a n c e  o n  
t h e  g r o u n d  i n  C a m b o d i a ,  w e  c a n  e x p e c t  t o  s e e  s o m e  c a p i t a l  m o v i n g  t o  o t h e r  
s e c t o r s  a s  C a m b o d i a n  e n t r e p r e n e u r s  e m e r g e  i n  s e c t o r s  t h a t  h a v e  t h e  p o t e n t i a l  
t o  g r o w ,  i n c l u d i n g  t h e  a f f o r d a b l e  h o u s i n g  a n d  i t s  a d j a c e n t  s e c t o r s .   

 

Challenges  
Like most ecosystems, there is an absence of early-stage finance for 
domestic entrepreneurs. There are currently no functioning angel 
investment networks; and outside the tech sector, there is a very weak 
offering below USD 500,000 and SMEs have yet to list on the Cambodian 
Stock Exchange.  

F o r  s m a l l  t i c k e t  s i z e s  o f  s e e d  c a p i t a l ,  e x i s t i n g  a c c e l e r a t o r s  d o  n o t  i n c o r p o r a t e  a  
‘ s e e d  f i n a n c e  o f f e r ’  a n d  d o  n o t  c o n s i s t e n t l y  g r a d u a t e  i n v e s t i b l e  f i r m s  i n  s u f f i c i e n t  
q u a n t i t y  t o  s t i m u l a t e  t h e  s u p p l y  o f  a n g e l  c a p i t a l .   

F o r  i n s t a n c e ,  i t  i s  c h a l l e n g i n g  t o  f i g u r e  o u t  w h o  t h e  i n v e s t o r s  a r e  a s  w e l l  a s  
u n d e r s t a n d  t h e  f i n a n c i a l  i n s t r u m e n t s  r e q u i r e d  f o r  o b t a i n i n g  f u n d i n g  i n  C a m b o d i a  
–  l e t  a l o n e  i d e n t i f y i n g  t h e  i n v e s t o r s  w h o  a r e  i n t e r e s t e d  i n  t h e  a f f o r d a b l e  h o u s i n g  
s e c t o r .  O n  t o p  o f  t h a t ,  e n t r e p r e n e u r s  a r e  d i s a d v a n t a g e d  i n  r a i s i n g  s a i d  c a p i t a l  
b e c a u s e  t h e  c o s t s  f o r  f o r m a l l y  r e g i s t e r i n g  a  b u s i n e s s  a r e  t o o  h i g h .  I n  o t h e r  
w o r d s ,  i f  t h e  b u s i n e s s  i s  n o t  r e g i s t e r e d  w i t h  t h e  g o v e r n m e n t ,  e f f e c t i v e l y  t h e y  
c a n n o t  r e c e i v e  i n v e s t m e n t s  o f  h i g h e r  t i c k e t  s i z e s .    
 

____________________ 
116  Melanie Mossard, Key Informant Interview, Impact Hub Phnom Penh, 2019. 



165 
 

I t  c o u l d  b e  a r g u e d  t h a t  N G O s  a v o i d  r e g i s t e r i n g  t h e  s o c i a l  e n t e r p r i s e s  a s  a  f o r m a l  
b u s i n e s s  i n  o r d e r  t o  a v o i d  c o r r u p t i o n .  O n e  m e a s u r e  t h a t  m i g h t  h e l p  c u r b  t h i s  
a s s u m p t i o n  w o u l d  b e  t o  m o v e  b u s i n e s s  a p p l i c a t i o n  r e g i s t r a t i o n s  o n l i n e ,  c u t t i n g  
o u t  d i r e c t  c o n t a c t  b e t w e e n  b u s i n e s s  l i c e n s e  a p p l i c a n t s  a n d  c i v i l  s e r v a n t s . 117 

I r o n i c a l l y ,  C a m b o d i a  s t a n d s  o u t  f o r  i t s  c o m p e t i t i v e  b a n k i n g  a n d  m i c r o f i n a n c e  
s e c t o r .  H o w e v e r ,  m u c h  o f  S M E  b o r r o w i n g  s t i l l  r e q u i r e s  l a n d  o r  r e a l  e s t a t e  
c o l l a t e r a l ,  a n d  S M E s  c u r r e n t l y  d o  n o t  u s e  c r e d i t  t o  i n v e s t  i n  p r o d u c t i v e  a s s e t s .   
 

 

Recommendations 
 
The key to sustainably increasing the availability of risk capital to 
entrepreneurs is unlocking wealth in Cambodia:  d o m e s t i c  w o u l d - b e  
i n v e s t o r s  h a v e  g r e a t e r  f a m i l i a r i t y  w i t h  l o c a l  c o n d i t i o n s  a n d  g r e a t e r  t o l e r a n c e  f o r  
c o u n t r y - s p e c i f i c  r i s k .  

W i t h  r e s p e c t  t o  a f f o r d a b l e  h o u s i n g  a n d  t h e  i m p a c t  e n t e r p r i s e s  e n g a g e d  i n  t h i s  
s e c t o r ,  t h e s e  c r i t i c a l  c h a l l e n g e s  t h a t  e a r l y - s t a g e  e n t e r p r i s e s  f a c e  c a n  b e  
a d d r e s s e d  b y :  

 

 
 
 

 A c ce l e ra t o r s t h a t  f o cu s o n  s ca l e  u p  w i t h  a n  a i m  t o  p r o d u c e  
i n v e s t i b l e  f i r m s  i n  o r d e r  t o  g e n e r a t e  d e a l  f l o w  

 E st a b l i sh m e n t  o f  s e e d  f u n d s  t o  s t i m u l a t e  s u p p l y  o f  e x t e r n a l  e a r l y -
s t a g e  i n v e s t o r s  

 O p p o r t u n i t i e s  t o  c a p i t a l i s e  l o c a l l y  m a n a g e d  f u n d s  t h a t  a i m  t o  i n v e s t  i n  
S M E s  a n d  i m p a c t  e n t e r p r i s e s  a t  a r o u n d  U S D  1 0 0 , 0 0 0 ,  w h i c h  i s  
e s se n t i a l  r i s k  c a p i t a l  

 

 

 

____________________ 
117  I. Lyne, S. Khieng and Chanrith Ngin, Social Enterprise in Cambodia, 2015, p. 19. 
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CAMBODIA STAKEHOLDERS SECTION  

Impact Investors (Seed to Early Stage) 
 A R U N  L L C :  a  s o c i a l  i n v e s t m e n t  c o m p a n y  t h a t  i n v e s t s  i n  d e v e l o p i n g  

c o u n t r i e s .  T h e y  p r o v i d e  h a n d s - o n  s u p p o r t  f o r  s o c i a l  e n t e r p r i s e s  a n d  
m u t u a l  l e a r n i n g  a n d  t r a i n i n g  f o r  s o c i a l  i n v e s t o r s .  

 C a p a x  W o rl d :  C a p a x  W o r l d  i s  a  5 0 1 ( c ) ( 3 )  n o n - p r o f i t  o r g a n i s a t i o n  t h a t  
p r o v i d e s  t h e  w o r l d ' s  p o o r  w i t h  t h e  t o o l s  t h e y  n e e d  t o  e x p a n d  t h e i r  
c a p a b i l i t i e s ,  u t i l i z i n g  b r o a d  b u s i n e s s  e x p e r t i s e  a n d  s t r a t e g i c  p a r t n e r s h i p s  
t o  d e v e l o p  a n d  i m p l e m e n t  i n n o v a t i v e ,  s u s t a i n a b l e  s o l u t i o n s  t o  p o v e r t y .  
W i t h  a  c u r r e n t  e m p h a s i s  o n  p r o j e c t  i m p l e m e n t a t i o n  i n  C a m b o d i a ,  C a p a x  
W o r l d  a l s o  h a s  s t r a t e g i c  p a r t n e r s h i p s  a n d  p r o j e c t s  u n d e r  d e v e l o p m e n t  
w o r l d w i d e .  C a p a x  W o r l d  i n t e g r a t e s  r e s p o n s i b l e ,  p a t i e n t  c a p i t a l  i n t o  t h e  
k e y  d e v e l o p m e n t a l  a r e a s  o f  e d u c a t i o n ,  c l e a n  e n e r g y ,  a g r i c u l t u r e ,  
h e a l t h c a r e ,  a n d  w a t e r / s a n i t a t i o n  i n  o r d e r  t o  m e e t  l o c a l l y - i d e n t i f i e d  n e e d s ,  
t o  e n a b l e  t h e  w o r l d ’ s  p o o r  t o  e x p a n d  a n d  u t i l i s e  t h e i r  s k i l l s ,  t a l e n t s  a n d  
d r i v e  t o  p r o v i d e  f o r  t h e i r  f a m i l i e s  a n d  i m p r o v e  t h e i r  c o m m u n i t i e s .  

 D e ve l o p m e n t  I n n o va t i o n s :  a  s i x - y e a r  U n i t e d  S t a t e s  A g e n c y  f o r  
I n t e r n a t i o n a l  D e v e l o p m e n t  ( U S A I D )  - f u n d e d  p r o j e c t  t h a t  h e l p e d  c i v i l  
s o c i e t y  o r g a n i s a t i o n s ,  t e c h n o l o g y  c o m p a n i e s ,  s o c i a l  e n t e r p r i s e s  a n d  
y o u n g  i n n o v a t o r s  t o  d e s i g n  a n d  u s e  I C T  s o l u t i o n s  a n d  e m p l o y  i n n o v a t i v e  
p r o c e s s e s  t o  t a c k l e  C a m b o d i a ’ s  d e v e l o p m e n t  c h a l l e n g e s .  I t  w a s  
i m p l e m e n t e d  b y  D A I  G l o b a l ,  L L C ,  a  g l o b a l  d e v e l o p m e n t  c o m p a n y  b a s e d  i n  
B e t h e s d a ,  M D ,  U S A .  

 I n co f i n :  a  s p e c i a l i z e d  a d v i s o r  o f  i m p a c t  i n v e s t m e n t  f u n d s ,  s t r i v i n g  t o  
a c h i e v e  b a l a n c e d  s o c i a l  a n d  f i n a n c i a l  r e t u r n s .  

 I n si t o r :  a  s o c i a l  v e n t u r e  c a p i t a l  f u n d  t h a t  i n v e s t s  i n  s o c i a l  e n t e r p r i s e  
s t a r t u p s  t h r o u g h o u t  e m e r g i n g  a n d  f r o n t i e r  A s i a n  m a r k e t s .  T a r g e t  s e c t o r s  
i n c l u d e  l o w - c a r b o n  e n e r g y ,  h o u s i n g ,  w a t e r ,  e d u c a t i o n  a n d  h e a l t h .  

 Me k o n g  S t r a t e g i c ,  M e k o n g  B u s i n e s s  I n i t i a t i v e  ( M B I ) :  a  d e v e l o p m e n t  
p a r t n e r s h i p  b e t w e e n  A D B  a n d  t h e  G o v e r n m e n t  o f  A u s t r a l i a  t o  a c c e l e r a t e  
g r o w t h  i n  C a m b o d i a ,  L a o s ,  M y a n m a r ,  a n d  V i e t n a m .  M B I  b e l i e v e s  t h a t  
c a t a l y s i n g  s u s t a i n a b l e  b u s i n e s s  g r o w t h  i n  t h e  M e k o n g  r e g i o n  w i l l  r e q u i r e  
i n n o v a t i o n ,  f l e x i b i l i t y ,  a n d  a  w i l l i n g n e s s  t o  t a k e  r i s k s .  

 N e x u s f o r D e ve l o p m e n t :  a  f u n d ,  b a s e d  i n  C a m b o d i a ,  t h a t  d r i v e s  a c c e s s  
t o  f i n a n c e  i n  d e v e l o p i n g  e c o n o m i e s  a c r o s s  A s i a  t o  i n c r e a s e  s u s t a i n a b l e  
e n e r g y  a n d  w a t e r  r e s o u r c e  d e v e l o p m e n t ,  a d v a n c e  c l i m a t e  p o s i t i v e  
s o l u t i o n s ,  a n d  s c a l e  l o c a l  i m p l e m e n t e r s .  

 O i k o cr e d i t :  a  s o c i a l  i m p a c t  i n v e s t o r  a n d  w o r l d w i d e  c o o p e r a t i v e  w i t h  o v e r  
f o u r  d e c a d e s  o f  e x p e r i e n c e  i n  p r o m o t i n g  s u s t a i n a b l e  d e v e l o p m e n t  
t h r o u g h  i n v e s t m e n t s  i n  f i n a n c i a l  i n c l u s i o n ,  a g r i c u l t u r e ,  a n d  r e n e w a b l e  
e n e r g y .  

 re sp o n sA b i l i t y :  a  l e a d i n g  i m p a c t  a s s e t  m a n a g e r ,  m a n a g e s  o v e r  U S D  3  
b i l l i o n  o f  a s s e t s  i n v e s t e d  i n  4 5 0  f u l l y  E S G - c o m p l i a n t  h i g h - i m p a c t  
c o m p a n i e s  a c r o s s  9 0  e m e r g i n g  e c o n o m i e s .  
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 S E A F :  a n  i n t e r n a t i o n a l  i n v e s t m e n t  m a n a g e m e n t  g r o u p  t h a t  p r o v i d e s  
g r o w t h  c a p i t a l  a n d  b u s i n e s s  a s s i s t a n c e  s u p p o r t  t o  S M E s  w i t h  i m p a c t  
p o t e n t i a l  i n  e m e r g i n g  a n d  t r a n s i t i o n  m a r k e t s .  

 S I F E M :  p r o m o t e s  l o n g - t e r m ,  s u s t a i n a b l e  a n d  b r o a d - b a s e d  e c o n o m i c  
g r o w t h  i n  d e v e l o p i n g  a n d  e m e r g i n g  c o u n t r i e s  b y  p r o v i d i n g  f i n a n c i a l  
s u p p o r t  t o  c o m m e r c i a l l y  v i a b l e  s m a l l ,  m e d i u m ,  a n d  f a s t - g r o w i n g  
e n t e r p r i s e s ,  w h i c h  i n  t u r n  h e l p s  t o  c r e a t e  s e c u r e  a n d  p e r m a n e n t  j o b s  a n d  
r e d u c e  p o v e r t y .  

 U b e ri s C a p i t a l :  U b e r i s  i s  a  v e n t u r e  c a t a l y s t  f i r m  i n v e s t i n g  a n d  a s s i s t i n g  
t h e  n e x t  g e n e r a t i o n  o f  e x c e p t i o n a l  e n t r e p r e n e u r s  w h o  a r e  d e s i g n i n g  a n d  
e x e c u t i n g  i n n o v a t i v e  b u s i n e s s  m o d e l s  t o  p r o f i t a b l y  s e r v e  t h e  B o t t o m  o f  
t h e  P y r a m i d  ( B o P )  &  t h e  P l a n e t  i n  S o u t h e a s t  A s i a .  F o c u s  s e c t o r s  a r e  s m a r t  
a g r i c u l t u r e ,  a c c e s s  t o  e n e r g y  &  c l e a n  w a t e r ,  w a s t e  r e c y c l i n g ,  w o m e n  
e m p o w e r m e n t  a n d  m o b i l e  p l a t f o r m s .  

Incubators and Accelerators 
 B M C  S t a r t u p  A c c e l e ra t o r:  t h e  B M C  S t a r t u p  A c c e l e r a t o r  i s  o p e n  t o  a l l  

u n i v e r s i t y  s t u d e n t s  i n  C a m b o d i a  i n  a d d i t i o n  t o  r e c e n t  u n i v e r s i t y  g r a d u a t e s  
w h o  h a v e  g r a d u a t e d  w i t h i n  t h e  l a s t  t h r e e  y e a r s .  T h e  A c c e l e r a t o r  i s  
o r g a n i s e d  b y  C a m b o d i a  I n t e r n a t i o n a l  E d u c a t i o n  S u p p o r t  F o u n d a t i o n  
( C I E S F )  i n  c o o p e r a t i o n  w i t h  t h e  N a t i o n a l  U n i v e r s i t y  o f  M a n a g e m e n t .  

 C a m b o d i a n - J a p a n  C o o p e ra t i o n  C e n t re  ( C J C C )  A cc e l e ra t o r  
P ro g ra m :  t o  g r o w  i n v e s t m e n t - r e a d y  e n t r e p r e n e u r s  b y  p r o v i d i n g  b u s i n e s s  
c a p a c i t y  d e v e l o p m e n t  a s  w e l l  a s  c r e a t i n g  f u n d r a i s i n g  o p p o r t u n i t i e s  w i t h  
C a m b o d i a n  B u s i n e s s  A s s o c i a t i o n ,  i m p a c t  i n v e s t o r s ,  a n d  J a p a n e s e  
c o m p a n i e s .  

 C o n f l u e n ce s :  a  c o n s u l t i n g  a g e n c y  a n d  b u s i n e s s  i n c u b a t o r ,  C o n f l u e n c e s  
s p e c i a l i s e s  i n  p r o v i d i n g  s o l u t i o n s  a n d  s u p p o r t  t o  c o m p a n i e s  s e e k i n g  t o  
b r e a k  i n t o  o r  e x p a n d  w i t h i n  t h e  C a m b o d i a n  a n d  S o u t h e a s t  A s i a n  m a r k e t s .  

 E n t re p re n e u r s d u  Mo n d e  -  C a m b o d i a :  a  F r e n c h  i n t e r n a t i o n a l  N G O  
f o u n d e d  i n  1 9 9 8  a n d  o p e r a t i n g  i n  t e n  c o u n t r i e s  o f  W e s t  A f r i c a ,  t h e  
C a r i b b e a n ,  a n d  A s i a .  T h e  o r g a n i s a t i o n  s u p p o r t s  m i c r o f i n a n c e  
p r o g r a m m e s  w i t h  a  s t r o n g  s o c i a l  o r i e n t a t i o n ,  w h i c h  t a r g e t  t h o u s a n d s  o f  
v e r y  d e p r i v e d  w o m e n  a n d  m e n .  

 S m a rt  S t a rt :  i s  a  Y o u n g  I n n o v a t o r  P r o g r a m  t o  e n a b l e  y o u n g  C a m b o d i a n  
u n i v e r s i t y  s t u d e n t s  t o  l a u n c h  t h e i r  o w n  t e c h  s t a r t u p s  t o g e t h e r  w i t h  S m a r t  
a n d  I m p a c t  H u b .  T h e  p r o g r a m m e  o f f e r s  a  u n i q u e  l e a r n i n g  p l a t f o r m  a l o n g  
w i t h  m e n t o r s h i p  a n d  f i n a n c i a l  s u p p o r t .  
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Other Players 

 A g i l e  D e ve l o p m e n t  G ro u p :  l e a d i n g  s o c i a l  v e n t u r e  f o r  p e r s o n s  w i t h  
d i s a b i l i t y  i n  C a m b o d i a ,  f o c u s i n g  o n  d i s a b i l i t y  e n t r e p r e n e u r s h i p  a n d  
c o n s u l t i n g .  

 A n g k o r Hu b :  c o - w o r k i n g  a n d  c o - l i v i n g  s p a c e  w h e r e  o n e  c a n  m e e t ,  w o r k  
a l o n g s i d e ,  a n d  s h a r e  a  l u n c h  t a b l e  w i t h  i n s p i r i n g  f r e e l a n c e r s ,  l o c a t i o n  
i n d e p e n d e n t  w o r k e r s ,  a n d  e n t r e p r e n e u r s  f r o m  a c r o s s  t h e  g l o b e .  

 C a m b o d i a  W o m e n  E n t re p re n e u r s A ss o ci a t i o n  ( C W E A )  C a m b o d i a :  
s t a r t e d  i n  2 0 1 1 ,  w i t h  t h e  s u p p o r t  o f  W o r l d  B a n k  a n d  W o m e n s  A f f a i r s .  T h e y  
r e p r e s e n t  t h e  v o i c e s  o f  a b o u t  m o r e  t h a n  5 0 0  w o m e n  e n t r e p r e n e u r s  w h o  
a r e  m e m b e r s  o f  C W E A ,  w i t h  m e m b e r s  g r o w i n g  e v e r y  m o n t h .  

 C o n d i n g a t e :  a  l e a d i n g  t e c h n o l o g y  d e v e l o p m e n t  a n d  i n n o v a t i o n  c o m p a n y  
t h a t  a s s i s t s  e n t e r p r i s e s  a n d  b o o s t s  t h e i r  b u s i n e s s  b y  d e v e l o p i n g  r e l i a b l e  
w e b  a n d  m o b i l e  a p p l i c a t i o n  s o l u t i o n s  t h a t  e n h a n c e  a l l - a r o u n d  
d e v e l o p m e n t  o f  b u s i n e s s  p r o c e s s e s .  

 I n S T E D D  i L a b s :  i n S T E D D ,  i n  p a r t n e r s h i p  w i t h  G o o g l e . o r g ,  l a u n c h e d  t h e  
f i r s t  i L a b  i n  P h n o m  P e n h  i n  2 0 0 7 .  T h e  g o a l  w a s  t o  h e l p  t h e  s o c i a l  a n d  
t e c h n i c a l  s i d e s  o f  t h e  h u m a n i t a r i a n  s e c t o r  c o m e  t o g e t h e r  t o  c o l l a b o r a t e  
o n  h e a l t h ,  s a f e t y ,  a n d  d e v e l o p m e n t  i s s u e s  a f f e c t i n g  t h e  M e k o n g  B a s i n  
r e g i o n s .  

 S e v e a  C o n su l t i n g :  a  c o n s u l t i n g  c o m p a n y  b a s e d  i n  C a m b o d i a ,  p r o v i d i n g  
s t r a t e g i c  a n d  o p e r a t i o n a l  s u p p o r t  t o  c o r p o r a t e s ,  o r g a n i s a t i o n s ,  a n d  s o c i a l  
e n t e r p r i s e s  i n  t h e  d e v e l o p m e n t  o f  t h e i r  s o c i a l  i m p a c t  s t r a t e g i e s  i n  
e m e r g i n g  m a r k e t s  w o r l d w i d e .  

 T ry b e :  m a k e r s p a c e  a n d  c o - w o r k i n g  s p a c e  i n  c e n t r a l  P h n o m  P e n h  w i t h  a n  
a c t i v e  c o m m u n i t y  o f  s t a r t u p s  i n  3 D  p r i n t i n g ,  e l e c t r o n i c s  a n d  r o b o t i c s ,  
t e c h n o l o g y ,  d e s i g n ,  e d u c a t i o n ,  a n d  b u s i n e s s  c o n s u l t i n g .  
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COUNTRY OVERVIEW 
When five decades of military dictatorship and 
isolation ended in 2011, Myanmar emerged as one of 
the fastest growing economies in Asia:  GDP growth  
rate touched 6.4% in 2017, 118 poverty levels dropped to 
32% in 2015, 119  mobile phone usage grew to over 80% 
penetration, 120 and the country became an attractive 
prospect for foreign investment and business. 
Infrastructure spending, investment,  and 
liberalization of sectors such as wholesale and retai l  
and insurance and banking are expected to result in 
an uptick in the economy, 121 and financial inclu sion has 
grown tremendously due to changing regulations.  
This is remarkable given the context – in 2009, 
Myanmar was rated the least free country in Asia (a 
tie with North Korea). 122 Merely ten years ago 
Transparency International ranked Myanmar the 
most corrupt country in the world (tied with Somalia).  

123 

On key parameters,  Myanmar is stil l  behind its 
Southeast Asian neighbours: l ife expectancy at birth 
is 67 years, the lowest in Southeast Asia,  mean years 
of schooling is only 5 years, 124 and the country is very 
vulnerable to regular extreme weather calamities 
such as cyclones, f loods, and droughts. 125  

____________________ 
118 Myanmar Overview, World Bank, Accessed 26 December 2019.  
https://www.worldbank.org/en/country/myanmar/overview,  

119 Nan Lwin, Myanmar’s 2019 Economic Outlook, 16 January 2019, Accessed 
on 26 December 2019. 
https://www.irrawaddy.com/opinion/analysis/myanmars-2019-economic-
outlook.html  

120 Myanmar: A Burgeoning Entrepreneurial Ecosystem, 8 May 2019, Accessed 
on 26 December 2019. https://www.mmtimes.com/news/myanmar-
burgeoning-entrepreneurial-ecosystem.html,  

121 Lwin, Myanmar’s 2019 Economic Outlook, 2019. 

122 Economic Freedom of the World Index, Accessed 28 December 2019.    
https://www.cato.org/economic-freedom-world  

123 The World’s Most Corrupt Countries, Forbes, 2008.  

124 Human Development Report, UNDP, 2019. Accessed on 26 December 
2019.  http://hdr.undp.org/en/countries/profiles/MMR  

125 https://reliefweb.int/report/world/global-climate-risk-index-2019, 
Accessed on 26 December 2019. 
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One in three people are living below the national poverty line; most of the poor live 
in rural areas,  but many pockets of poverty exist in urban areas as well ,  where one in 
four people reside in slum communities.  The 2014 population and housing census 
showed that close to 81% of housing units were made of wood, bamboo, and hut that 
were not durable because the materials were not properly treated. About 28% of 
households obtained their drinking water from unsafe sources and nearly 14% did 
not have a toilet. 126 

Despite impressive economic growth over the last five years, the Rakhine crisis and 
stalling reforms have led to an economic slowdown that is expected to last for at 
least another year. 127 While the promise of a l iberalized Myanmar is yet to be fully  
realized, the signs are positive.  Although Myanmar sti l l  has the lowest life 
expectancy among the Association of Southeast Asian Nations (ASEAN), the 
country heads toward recovery,  with McKinsey expecting the economy to 
quadruple in 2030. 128  

 

 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

____________________ 
126 Where We Build, Habitat for Humanity, Accessed 30 December 2019. https://www.habitat.org/where-we-build/myanmar 

127 Lwin, Myanmar’s 2019 Economic Outlook, 2019. 

128 McKinsey Global Institute, Myanmar’s Moment: Unique Opportunities, Major Challenges, June 2013, Accessed 25 December 
2019. 
https://www.mckinsey.com/~/media/McKinsey/Featured%20Insights/Asia%20Pacific/Myanmars%20moment/MGI_Myanmar_
moment_Executive_Summary.ashx 
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Sustainable Development Goals Index129 

Myanmar ranks 110 among 162 cou ntries in the global SDG ranks, with the country  
being On Track or Maintaining SDG Achievement in SDG Goal 1 (No Poverty), and 
SDG 13 (Climate Action).    

 

 
 

 

 

____________________ 
129 J. Sachs, G. Schmidt-Traub, C. Kroll, G. Lafortune, G. Fuller, Sustainable Development Report 2019, New York: Bertelsmann 
Stiftung and Sustainable Development Solutions Network (SDSN), 2019. 
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IMPACT ENTERPRISE ECOSYSTEM 

A c c o r d i n g  t o  a  2 0 1 8  r e p o r t  p u b l i s h e d  b y  D a N a  F a c i l i t y ,  o n l y  3 0 %  o f  a l l  ‘ s o c i a l  
e n t e r p r i s e s ’  a r e  f i n a n c i a l l y  s u s t a i n a b l e  a n d  v e r y  f e w  h a v e  t h e  p o t e n t i a l  t o  
s c a l e , 130 w h i c h  i s  a  r e f l e c t i o n  o f  a  y o u n g  e c o s y s t e m .   

W h i l e  M y a n m a r ’ s  e n t r e p r e n e u r i a l  
e c o s y s t e m  i s  s t i l l  i n  i t s  n a s c e n c y ,  
i t  i s  s h o w i n g  s i g n s  o f  g r o w t h .  T h e  
c o u n t r y  i m p r o v e d  i t s  r a n k i n g  o n  
t h e  W o r l d  B a n k ’ s  D o i n g  B u s i n e s s  
2 0 2 0  r e p o r t  b y  s i x  p o s i t i o n s ,  
o b t a i n i n g  1 6 5 t h  p l a c e  a m o n g  1 9 0  
c o u n t r i e s  o n  t h e  i n d e x  c o m p a r e d  
t o  1 7 1 s t  i n  t h e  p r e v i o u s  o n e . 131       

T h e r e  h a s  b e e n  a  g r o w i n g  i n t e r e s t  f r o m  b i l a t e r a l  a n d  m u l t i l a t e r a l  d o n o r s  t o  
v e n t u r e  p h i l a n t h r o p i s t s  a n d  i m p a c t  i n v e s t o r s  i n  t h e  r i s i n g  n u m b e r  o f  s o c i a l  
e n t e r p r i s e s .  W h i l e  i n s t i t u t i o n a l  p h i l a n t h r o p y  i s  p r a c t i s e d  o n  a n  a d  h o c  b a s i s ,  t h e  
i m p a c t  i n v e s t i n g  m a r k e t  i s  b e c o m i n g  i n c r e a s i n g l y  v i b r a n t  w i t h  t h e  p r e s e n c e  o f  
p r i v a t e  i m p a c t  f u n d s  a n d  D F I s .  T h e r e  i s  a l s o  a  g r o w i n g  n u m b e r  o f  i n c u b a t o r s  a n d  
a c c e l e r a t o r s  t h a t  s u p p o r t  s o c i a l  v e n t u r e s  f r o m  s t a r t u p  t h r o u g h  t o  m a t u r e  s t a g e s .  

T h e  c o u n t r y ’ s  d e v e l o p m e n t a l  c h a l l e n g e s  a l s o  p r e s e n t  a  s p e c t r u m  o f  
o p p o r t u n i t i e s  f o r  a  n e w  g e n e r a t i o n  o f  e n t r e p r e n e u r s  t o  t a c k l e  w i t h  s o l u t i o n s  a n d  
i n n o v a t i o n s  e m e r g i n g  i n  f i n a n c i a l  i n c l u s i o n ,  a g r i c u l t u r e ,  r e n e w a b l e  e n e r g y ,  
h e a l t h ,  a n d  e d u c a t i o n .  C y c l o n e  N a r g i s ,  w h i c h  s t r u c k  M y a n m a r  i n  2 0 0 8 ,  a l s o  s a w  
a n  i n f l e c t i o n  p o i n t  i n  c o r p o r a t e  s o c i a l  r e s p o n s i b i l i t y  ( C S R )  i n  t h e  c o u n t r y ,  w i t h  
m a n y  c o r p o r a t e  f o u n d a t i o n s  m o v i n g  t o w a r d s  s o c i a l  i n v e s t m e n t .  T h e  
m i c r o f i n a n c e  s e c t o r ,  e s p e c i a l l y ,  h a s  g r o w n  r a p i d l y  s i n c e  t h e  c o u n t r y  p a s s e d  t h e  
M i c r o f i n a n c e  B u s i n e s s  L a w  i n  2 0 1 1 ,  a l l o w i n g  m i c r o f i n a n c i n g  f i r m s  t o  o p e r a t e  –  
s o m e  1 8 0  c o m p a n i e s  a r e  n o w  s e r v i n g  3 . 4  m i l l i o n  c l i e n t s  a n d  a  t o t a l  l o a n  p o r t f o l i o  
o f  K  3 5 0  b i l l i o n  ( U S D  0 . 2 4  b i l l i o n ) . 132 

 

  

____________________ 
130 McKinseyGlobal Institute, Myanmar’s Moment, 2013. 

131 World Bank, Doing Business 2020, Accessed on 24 December 2019 
http://documents.worldbank.org/curated/en/688761571934946384/pdf/Doing-Business-2020-Comparing-Business-
Regulation-in-190-Economies.pdf 

132 Growth Potential Seen in Microfinance Sector, 31 July 2019, , Accessed 26 December 2019. https://consult-
myanmar.com/2019/07/31/growth-potential-seen-in-microfinance-sector/ 

In starting a business, Myanmar 
leapt to 70th place from 152nd 
the year before. Just five years 
ago, it was the least favourable 
place in the world to start a 
business. 
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A g r i c u l t u r e  a n d  f o o d  a r e  t h e  m o s t  c o m m o n  s e c t o r  o f  f o c u s  a m o n g  
r e s p o n d e n t s  o f  t h e  A s p e n  N e t w o r k  f o r  D e v e l o p m e n t  
E n t r e p r e n e u r s  ( A N D E )  2 0 1 9  E n t r e p r e n e u r i a l  E c o s y s t e m  
S n a p s h o t , 133 w h i c h  i s  c o n s i s t e n t  w i t h  t h e  c o u n t r y ’ s  h i s t o r y ,  a s  t h i s  
s e c t o r  h a s  e m p l o y e d  t h e  m a j o r i t y  o f  t h e  w o r k f o r c e  f o r  m a n y  
d e c a d e s .  
 
T h e  m a j o r i t y  o f  e n t r e p r e n e u r i a l  s u p p o r t  p r o g r a m m e s  a r e  
c o n c e n t r a t e d  i n  Y a n g o n ,  l i m i t i n g  m a r k e t  a c c e s s  f o r  e n t r e p r e n e u r s  
b a s e d  i n  r u r a l  a r e a s .   
 
 
T h e  t o p  s t a k e h o l d e r  o f  f o c u s  f o r  m a n y  p r o g r a m m e s  h a s  b e e n  
w o m e n  e n t r e p r e n e u r s ,  w h i l e  r u r a l  c o m m u n i t i e s  w e r e  a l s o  n o t e d  
a s  a  c o m m o n  b e n e f i c i a r y  o f  t h e  p r o g r a m m e s .  

 
 
 

Impact Investment Activity  

B e t w e e n  2 0 0 7  a n d  2 0 1 7 ,  M y a n m a r  s a w  1 5  i m p a c t  i n v e s t i n g  d e a l s ,  t h e  s e c o n d  
h i g h e s t  n u m b e r  i n  S o u t h e a s t  A s i a ,  b u t  r e c e i v e d  t h e  s e c o n d  l o w e s t  a m o u n t  o f  
c a p i t a l  a t  U S D  2 6  m i l l i o n .  O v e r  8 0 %  o f  t h e  c a p i t a l  d e p l o y e d  b y  p r i v a t e  i m p a c t  
i n v e s t m e n t  h a s  b e e n  i n  m i c r o f i n a n c e ,  w h i l e  e d u c a t i o n ,  t o u r i s m ,  a n d  i n f o r m a t i o n  
a n d  c o m m u n i c a t i o n s  t e c h n o l o g y  ( I C T )  h a v e  a l s o  r e c e i v e d  s o m e  i n v e s t m e n t .  
M o r e  t h a n  7 0 %  o f  f u n d i n g  f r o m  D F I s  h a v e  g o n e  t o  i n f r a s t r u c t u r e  a n d  I C T ,  
i n c l u d i n g  t e l e c o m m u n i c a t i o n s  i n f r a s t r u c t u r e ,  a s  w e l l  a s  t h e  e n e r g y  s e c t o r . 134 

 

 

 

 

 

____________________ 
133 ANDE, Myanmar Entrepreneurial Ecosystem Snapshot 2019, https://ecosystems.andeglobal.org/assets/document/ASP-
ANDESnapshotReport_Myanmar.pdf, Accessed on  

134 GIIN and Intellecap, The Landscape for Impact Investing in South East Asia, August 2018, 
https://thegiin.org/assets/GIIN_SEAL_full_digital_webfile.pdf, Accessed on  

*Deals between 2007 - 2017, The Landscape for Impact Investment in Southeast Asia, GIIN, 2018 
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Regulatory and Policy Environment  

T h e  e n f o r c e m e n t  o f  t h e  2 0 1 7  M y a n m a r  C o m p a n i e s  L a w  h e l p e d  M y a n m a r  
s u b s t a n t i a l l y  i n  r e f o r m i n g  t h e  p r o c e s s  a r o u n d  s t a r t i n g  a  b u s i n e s s  a n d  i n  
p r o t e c t i n g  m i n o r i t y  i n v e s t o r s .  I t  o n l y  t a k e s  t w o  d a y s  n o w  t o  r e g i s t e r  a  n e w  
c o m p a n y  o n  t h e  c o u n t r y ’ s  l a t e s t  o n l i n e  M y C o  s y s t e m ,  f o r  a  f e e  o f  j u s t  K 2 5 0 , 0 0 0  
( U S D  1 7 2 ) ,  w h i c h  i s  l o w e r  t h a n  i t  w a s  b e f o r e . 135 T a x a t i o n  h a s  a l s o  m o v e d  t o w a r d s  
a  s e l f - a s s e s s m e n t  s y s t e m ,  e n a b l i n g  s t a r t u p s  t o  f i l e  t h e i r  t a x e s  o n l i n e .  

I n  J a n u a r y  2 0 1 9 ,  t h e  C e n t r a l  B a n k  o f  M y a n m a r  i s s u e d  a  d i r e c t i v e  t o  a l l o w  b a n k s  
t o  e x t e n d  c o l l a t e r a l - f r e e  l o a n s  w i t h  i n t e r e s t  r a t e s  o f  u p  t o  1 6 % . 136 T h i s  m o v e  i s  
e x p e c t e d  t o  i m p r o v e  a c c e s s  t o  f i n a n c e  f o r  s m a l l  a n d  m e d i u m - s i z e d  e n t e r p r i s e s  
( S M E s ) .   

 
 

The Companies Law 
introduced in 2018 puts 
foreign companies on a 
more level footing with 

local companies and 
allows foreign ownership 

of up to a 35% stake in 
local companies,137 

thereby opening up new 
investment opportunities 

for foreign investors .  

T h e  S o c i a l  E n t e r p r i s e  D e v e l o p m e n t  
A s s o c i a t i o n  M y a n m a r  ( S e D A M )  w a s  
f o r m e d  t o  s u p p o r t  s o c i a l  e n t e r p r i s e s ,  
w h i c h  a r e  d e f i n e d  a s  s t a r t u p s  o r  
S M E s  o p e r a t i n g  b u s i n e s s e s  a i m e d  a t  
d e v e l o p i n g  s o l u t i o n s  f o r  s o c i a l ,  
c u l t u r a l ,  a n d  e n v i r o n m e n t a l  i s s u e s .  
V a r i o u s  s t a k e h o l d e r s  h a v e  a l s o  b e e n  
w o r k i n g  o n  a  d r a f t  o f  a  n a t i o n a l  
m i c r o ,  s m a l l  a n d  m e d i u m  e n t e r p r i s e s  
( M S M E )  M a s t e r  P l a n ;  w h i l e  t h i s  i s  s t i l l  
i n  d e v e l o p m e n t a l  s t a g e s ,  i t  w i l l  b e  
g e a r e d  t o w a r d s  a d d r e s s i n g  
c h a l l e n g e s  f a c e d  b y  M S M E s  i n  
M y a n m a r ,  w i t h  a  p o t e n t i a l  r o a d m a p  
f o r  2 0 3 0  b e i n g  w o r k e d  o n .  

 
 
 
 
____________________ 
135 Chan Mya Htwe, Myanmar Climbs in World Bank’s Ease of Doing Business Index, 5 November 2019, 
https://www.mmtimes.com/news/myanmar-climbs-world-banks-ease-doing-business-index.html, Accessed on 26 December 
2019. 

136 Allen & Gledhill, Central Bank of Myanmar Amends Lending Rates, 30 January 2019, 
https://www.allenandgledhill.com/mm/publication/articles/8705/central-bank-of-amends-lending-rates, Accessed on 30 
December 2019.  

137 DICA, New Era for Company Law in Myanmar, Last modified on 25 January 2018.  https://www.dica.gov.mm/en/news/new-
era-company-law-myanmar 
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IMPACT INVESTMENT LANDSCAPE 
I m p a c t  i n v e s t i n g  i n  M y a n m a r  i s  c o n s t r a i n e d  f r o m  g r o w t h  d u e  t o  c h a l l e n g e s  
r e l a t e d  t o  r e g u l a t i o n ,  p o l i t i c a l  i n s t a b i l i t y ,  a n d  l a c k  o f  i n f r a s t r u c t u r e .  H o w e v e r ,  
m o r e  a n d  m o r e  i n v e s t o r s  h a v e  s h o w n  i n t e r e s t ;  m a n y  p r i v a t e  i m p a c t  f u n d s  
e n t e r e d  M y a n m a r  i n  2 0 1 8  a n d  2 0 1 9 .  T h e  s e c t o r  w i l l  s e e  s i g n i f i c a n t  g r o w t h  i n  t h e  
c o m i n g  y e a r s ,  h o w e v e r :  

●  Access to funding is a key constraint to scale ,  w i t h  m o s t  s o c i a l  
e n t e r p r i s e s  d e p e n d i n g  o n  g r a n t  f u n d i n g  i n  t h e i r  s e e d  a n d  e a r l y  s t a g e s .  

●  S e v e r a l  private equity and venture capital funds are actively involved  
i n  M y a n m a r ’ s  i m p a c t  i n v e s t i n g  s c e n e  a n d  s e e  s o c i a l  i m p a c t  a s  a  d i f f e r e n t  
a n g l e  o f  t h e i r  i n v e s t i n g  a c t i v i t y .  

●  T h e r e  h a s  b e e n  a  p r o l i f e r a t i o n  o f  i n c u b a t o r s  a n d  a c c e l e r a t o r s  i n  Y a n g o n  
i n  t h e  l a s t  f i v e  y e a r s .  Yangon now has a spectrum of incubation and 
acceleration programmes designed for startups at different stages ,  
f r o m  i d e a t i o n  t h r o u g h  t o  g r o w t h  s t a g e  a n d  m a t u r e  s o c i a l  e n t e r p r i s e s  a n d  
S M E s .   

Access to Capital for Myanmar Startups   

I n  2 0 1 6 ,  M y a n m a r  r e c e i v e d  n e t  f o r e i g n  
d i r e c t  i n v e s t m e n t  ( F D I )  i n f l o w s  o f  U S D  
3 . 3  b i l l i o n . 138 M o s t  i n v e s t o r s  a r e  b a s e d  i n  
S i n g a p o r e ,  C h i n a ,  H o n g  K o n g ,  o r  
V i e t n a m ,  a n d  F D I  h a s  g o n e  p r i m a r i l y  t o  
t h e  o i l  a n d  g a s ,  p o w e r ,  a n d  t r a n s p o r t  a n d  
c o m m u n i c a t i o n  s e c t o r s .   

W i t h  o n l y  a  h a n d f u l  o f  o r g a n i s a t i o n s  
m a t u r e  e n o u g h  t o  a b s o r b  l a r g e r  r o u n d s  
o f  f u n d i n g ,  m o s t  s t a r t u p s  a n d  s o c i a l  
e n t e r p r i s e s  r e q u i r e  f i n a n c i n g  i n  t h e  e a r l y  
s t a g e s  o f  t h e i r  b u s i n e s s ,  f r o m  u n d e r  U S D  
5 0 , 0 0 0  t o  U S D  2 5 0 , 0 0 0 ,  w h i c h  i s  
p r o v i d e d  b y  t h e  l i k e s  o f  O p p o r t u n i t i e s  
N O W ,  M E D A  a n d  S e e d s t a r s ,  t o  n a m e  a  
f e w  s u p p o r t i n g  o r g a n i s a t i o n s .  

Around 130,000 SMEs 
are formally registered 
in Myanmar. 

While these SMEs have 
cumulatively raised USD 
2.7 billion of capital, they 
face a remaining funding 
gap of almost USD 14 
billion.139 

 

____________________ 
138 The World Bank, Foreign Direct Investment 2019,  

139 GIIN, Intellecap, The Landscape for Impact Investing in South East Asia, 2018. 
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ACCESS TO IMPACT CAPITAL 

C o m p a n i e s  i n  M y a n m a r  a r e  e i t h e r  t o o  b i g  t o  n e e d  f o r e i g n  c a s h ,  o r  t o o  s m a l l  a n d  
u n f a m i l i a r  w i t h  m o d e r n  b u s i n e s s  p r a c t i c e s ,  s u c h  a s  t h e  n e e d  f o r  a  b u s i n e s s  p l a n  
w h e n  r a i s i n g  c a p i t a l .  A s  s u c h ,  s o u r c i n g  d e a l s  r e q u i r e s  s i g n i f i c a n t  p a t i e n c e  a n d  
f i n a n c i a l  i n v e s t m e n t .  I m p a c t  i n v e s t i n g  a c t i v i t y  h a s  t h e r e f o r e  b e e n  c o n c e n t r a t e d  
i n  Y a n g o n  w h e r e  t h e  i n v e s t m e n t  s u c c e s s  r a t e  h a s  b e e n  t h e  h i g h e s t .   

I n  2 0 1 8  a n d  2 0 1 9  m a n y  n e w  P I I s  e n t e r e d  M y a n m a r ,  s u c h  a s  A s c e n t  C a p i t a l  
P a r t n e r s ,  I n c o f i n  I n v e s t m e n t  M a n a g e m e n t  a n d  O n e  t o  W a t c h ,  w h i l e  A s i a  I m p a c t  
I n v e s t m e n t  F u n d ,  B l u e O r c h a r d ,  L u m i n a t e  ( f o r m e r l y  O m i d y a r  N e t w o r k )  h a v e  
b e e n  a c t i v e  i n  M y a n m a r  f o r  s e v e r a l  y e a r s .  P r i v a t e  e q u i t y  a n d  v e n t u r e  c a p i t a l  
f u n d s  h a v e  b e e n  a c t i v e l y  i n v o l v e d  i n  M y a n m a r ’ s  i m p a c t  i n v e s t i n g  s c e n e  f o r  a  
w h i l e  –  t h e y  h a v e  n o t e d  t h e  l i m i t e d  s u p p l y  o f  v i a b l e  d e a l s  b u t  a r e  g e n e r a l l y  
o p t i m i s t i c  a b o u t  t h e i r  f i r s t - m o v e r  a d v a n t a g e  a n d  l o n g e r - t e r m  o p p o r t u n i t i e s .  I n  
a d d i t i o n ,  m a n y  i n t e r n a t i o n a l  n o n - g o v e r n m e n t a l  o r g a n i s a t i o n s  ( N G O s )  a n d  
p r i v a t e  f o u n d a t i o n s  h a v e  e x p r e s s e d  i n t e r e s t  o r  h a v e  a l r e a d y  b e g u n  f u n d i n g  
M y a n m a r  e n t e r p r i s e s .   

 
O n e  o f  t h e  k e y  i s s u e s  i d e n t i f i e d  b y  i n v e s t o r s  i s  t h e  s c a r c i t y  o f  d e a l s .  C h a n g i n g  
r e g u l a t i o n s  a n d  a  l a c k  o f  d a t a  a v a i l a b l e  o n  t h e  m a r k e t p l a c e  a l s o  m a k e  M y a n m a r  
m o r e  d i f f i c u l t  t o  o p e r a t e  i n .  M o s t  o f  t h e  f u n d i n g  a l s o  t e n d s  t o  b e  l o a n - b a s e d  a t  
t h e  m o m e n t ,  w i t h  s o m e  f u n d s  i n v o l v e d  i n  e q u i t y  f u n d i n g .  

 

 

  

*Deals between 2007 - 2017, The Landscape for Impact Investment in Southeast Asia, GIIN, 2018 
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Who are the investors?  

●  B O D  T e ch  V e n t u re s:  s e t  u p  b y  a  l o c a l  e n t r e p r e n e u r ,  t h e y  h a v e  a c t i v e l y  
b e e n  i n v e s t i n g  i n  s t a r t u p s  s u c h  a s  Y a n g o n  D o o r 2 d o o r ,  M M B u s T i c k e t ,  a n d  
b u i l d i n g  v e n t u r e s  o f  t h e i r  o w n  l i k e  G e t .  W h i l e  m o s t  o f  t h e  i n v e s t o r s  a r e  
g l o b a l  o r  r e g i o n a l ,  t h e y  a r e  o n e  o f  t h e  l o c a l  i n v e s t o r s .   

●  D a N a  F a ci l i t y :  a  p r i v a t e  s e c t o r  d e v e l o p m e n t  p r o g r a m m e ,  f u n d e d  w i t h  
£ 2 5  m i l l i o n  ( U S D  3 2  m i l l i o n )  f r o m  t h e  U K  G o v e r n m e n t ’ s  D e p a r t m e n t  f o r  
I n t e r n a t i o n a l  D e v e l o p m e n t  ( D F I D )  a n d  r u n n i n g  f r o m  2 0 1 6  t h r o u g h  t o  
D e c e m b e r  2 0 2 0 .  I t  i s  d e s i g n e d  t o  s u p p o r t  t h e  t r a n s f o r m a t i o n  o f  t h e  
M y a n m a r  e c o n o m y  w i t h  a  f o c u s  o n  s e r v i n g  t h e  n e e d s  o f  t h e  p o o r  a n d  
g r o u p s  h i s t o r i c a l l y  m a r g i n a l i s e d  f r o m  t h e  e c o n o m y ,  s u c h  a s  w o m e n  a n d  
p e o p l e  w i t h  d i s a b i l i t i e s .  

●  E m e r g i n g  M a r k e t  E n t re p re n e u r s ( E ME )  A s i a :  i t  r u n s  a  M y a n m a r -
f o c u s e d  f u n d ,  i n  a d d i t i o n  t o  p u b l i s h i n g  i n s i g h t s  o n  M y a n m a r ’ s  t e c h  
e c o s y s t e m .  T w o  o f  i t s  f i r s t  f e w  i n v e s t m e n t s  i n c l u d e  C a r s D B ,  a n  
a u t o m o b i l e  c l a s s i f i e d  s i t e ,  a n d  J o o s k ,  a  d i g i t a l  a n i m a t i o n  a n d  i l l u s t r a t i o n  
s t u d i o .  

●  I n si t o r P a r t n e r s:  i t  d e p l o y s  f u n d i n g  i n  e m e r g i n g  A s i a n  m a r k e t s .  I t  h a s  
m a d e  t w o  i n v e s t m e n t s  o f  U S D  1 - 1 . 5  m i l l i o n  i n  A l l i a n c e  M F I  a n d  
S o l a r H o m e s ,  w h i c h  a r e  s t r a i g h t  e q u i t y  d e a l s  w i t h  s o m e  c o n v e r t i b l e  d e b t .  
I n  b o t h  c a s e s ,  I n s i t o r  a d d e d  o n  t o  p r e v i o u s  r o u n d s  o f  f u n d i n g .   

●  L u m i n a t e :  a  g l o b a l  p h i l a n t h r o p i c  o r g a n i s a t i o n  b a c k e d  b y  P i e r r e  O m i d y a r  
( c o - f o u n d e r  o f  O m i d y a r  N e t w o r k  a n d  f o u n d e r  o f  e B a y )  t h a t  s u p p o r t s  t h e  
M y a n m a r  e c o s y s t e m  b y  f u n d i n g  P h a n d e e y a r  a n d  v a r i o u s  i n i t i a t i v e s  i n  t h e  
c o u n t r y .  W h i l e  L u m i n a t e  p r o v i d e s  e q u i t y  a n d  g r a n t s  f u n d i n g ,  t h e s e  d e a l s  
a r e  r a r e l y  p u b l i c i s e d .  

●  O n e  t o  W a t ch :  i n v e s t s  i n  e n t r e p r e n e u r s  i n  N e p a l  a n d  M y a n m a r  a n d  h a s  
t w o  f u n d s  –  a n  a g r i c u l t u r e  f u n d  a n d  a  c l e a n  e n e r g y  f u n d  –  b o t h  o f  w h i c h  
i n v e s t  U S D  1 0 0 , 0 0 0 - 5 5 0 , 0 0 0  i n  m e z z a n i n e  f i n a n c i n g  ( a  h y b r i d  o f  d e b t  a n d  
e q u i t y  f i n a n c i n g  t h a t  r e d u c e s  r i s k s  f o r  t h e  l e n d e r  a n d  g i v e s  t h e m  t h e  r i g h t  
t o  c o n v e r t  t o  a n  e q u i t y  i n t e r e s t  i n  t h e  c o m p a n y  i n  c a s e  o f  d e f a u l t ) .  

●  S e e d My a n m a r :  s t a r t e d  b y  V u l p e s  I n v e s t m e n t  M a n a g e r ,  i t  p r o v i d e s  s e e d  
s t a g e  i n v e s t m e n t  i n  t h e  c o u n t r y .  I t  h a s  s e v e n  p o r t f o l i o  s t a r t u p s ,  i n c l u d i n g  
K a r g o  M y a n m a r ,  a n  o n - d e m a n d  d e l i v e r y  a n d  l o g i s t i c  p l a t f o r m .  

 
See full list of investors in the Stakeholders section below 
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ACCESS TO NON-FINANCIAL SUPPORT 
M y a n m a r  h a s  s e e n  a  s h a r p  r i s e  i n  t h e  n u m b e r  o f  c a p a c i t y - b u i l d i n g  a n d  
e n t r e p r e n e u r  s u p p o r t  o r g a n i s a t i o n s  i n  t h e  p a s t  f i v e  y e a r s .  S o m e  o f  t h e  k e y  
p l a y e r s  p r o v i d i n g  s u c h  s u p p o r t  t o  e n e r g i s e  t h e  i m p a c t  e n t e r p r i s e  e c o s y s t e m  a r e :   

●  I m p a c t  Hu b  Ya n g o n :  h o m e  t o  m a n y  s o c i a l l y  c o n s c i o u s  e n t e r p r i s e s  i n  
M y a n m a r ,  t h e  G S M A  E c o s y s t e m  A c c e l e r a t o r  I n n o v a t i o n  F u n d  p o r t f o l i o  
s t a r t u p ,  G r e e n o v a t o r ,  i s  o n e  o f  t h e i r  m e m b e r s .  I t  h a s  r u n  v a r i o u s  i n i t i a t i v e s  
i n c l u d i n g  a  h a c k a t h o n  i n  l a t e  2 0 1 8  s u p p o r t e d  b y  O o r e d o o  M y a n m a r  a n d  
U N D P .  I m p a c t  H u b  Y a n g o n  i s  t h e  s e c o n d  l o c a l  i n c u b a t o r  s u p p o r t e d  b y  t h e  
F r o n t i e r  I n c u b a t o r  P r o g r a m m e .  

●  P h a n d e e y a r:  t h e  t e c h  h u b  o r g a n i s e d  M y a n m a r ’ s  f i r s t  t w o  p u b l i c  
h a c k a t h o n s  a l o n g  w i t h  t h e  s u p p o r t  o f  m o b i l e  o p e r a t o r  O o r e d o o ’ s  I d e a b o x  
M y a n m a r  s t a r t - u p  a c c e l e r a t o r .  I t  o r g a n i s e s  w o r k s h o p s ,  e v e n t s  a n d  
h a c k a t h o n s ,  b o t h  i n  s u p p o r t  o f  t e c h n o l o g y  s t a r t - u p s  a n d  t e c h n o l o g y  
a d v o c a c y  f o r  c i v i l  s o c i e t y .  T h e y  c u r r e n t l y  r u n  S t a r t u p  C h a l l e n g e ,  F o u n d e r  
I n s t i t u t e  Y a n g o n ,  a n d  P h a n d e e y a r  A c c e l e r a t o r .  

●  S e e d st a r s :  a  S w i s s  i n c u b a t o r  t h a t  h a s  t i e d  u p  w i t h  t h e  Y a n g o n  r e g i o n a l  
g o v e r n m e n t  t o  l a u n c h  t h e  Y a n g o n  I n n o v a t i o n  C e n t r e ,  a  c o w o r k i n g  a n d  
n e t w o r k  s p a c e  f o r  s t a r t u p s  i n  M y a n m a r .  I t  a l s o  r u n s  a  s t a r t u p  p i t c h  
c o n t e s t ,  t h e  A s i a  S e e d s t a r s  S u m m i t ,  a n d  h a s  l a u n c h e d  t h e  A c a d e m y  
P r o g r a m  Y a n g o n ,  a  s i x - m o n t h  f r e e  p r o g r a m m e  t o  m e n t o r ,  b u i l d ,  a n d  t r a i n  
y o u n g  e n t r e p r e n e u r s  a n d  s t u d e n t s  i n  Y a n g o n .  

●  Me n n o n i t e  E co n o m i c D e ve l o p m e n t  A sso c i a t e s ( ME D A ) :  a n  
i n t e r n a t i o n a l  e c o n o m i c  d e v e l o p m e n t  o r g a n i s a t i o n  w h o s e  m i s s i o n  i s  t o  
c r e a t e  b u s i n e s s  s o l u t i o n s  t o  r e d u c e  p o v e r t y .  

 
See full list of intermediaries in the Stakeholders section below 

EXIT POTENTIAL 
There are no known i mpact i nvestment exits yet  in Myanmar.  P rivate Equity 
f irms  are yet  sti l l  to com plete a s uccessful  exit while a couple have had partial  exits.  
It  is s peculated that it  may be another five years before Myanmar s tarts to see exits 
from good companies, good corporate governance, good management,  and  
f inancial  health.  
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IMPACT ENTERPRISES 

E s t i m a t e s  s u g g e s t  t h e r e  a r e  2 1 4 , 0 0 0  c o m m u n i t y - b a s e d  o r g a n i s a t i o n s ,  2 7 0  
N G O s  a n d  5 0 0  s o c i a l  e n t e r p r i s e s  i n  M y a n m a r .  A t  m o s t ,  3 0 %  o f  s o c i a l  e n t e r p r i s e s  
a r e  f i n a n c i a l l y  s u s t a i n a b l e  a n d  v e r y  f e w  h a v e  t h e  p o t e n t i a l  t o  s c a l e . 140 S o c i a l  
e n t e r p r i s e s  o p e r a t e  i n  a  r a n g e  o f  s e c t o r s  i n c l u d i n g  e d u c a t i o n ,  h e a l t h c a r e ,  
m i c r o f i n a n c e ,  l i v e l i h o o d ,  v o c a t i o n a l  t r a i n i n g ,  a g r i c u l t u r e ,  a n d  e n v i r o n m e n t a l  
s u s t a i n a b i l i t y .   

 
W i t h  M y a n m a r  t e l e c o m  i n d u s t r y  o p e n i n g  u p ,  
t h e  c o u n t r y  l e a p f r o g g e d  t o  m o b i l e  s e r v i c e s  
a n d  b o o s t e d  t h e  t e c h  s t a r t u p  s c e n e ,  w h i c h  
s a w  m a n y  e n t r e p r e n e u r s  b l e n d  t e c h n o l o g y  
w i t h  i m p a c t  –  e n t e r p r i s e s  l i k e  3 6 0 e d ,  a n  
e d u c a t i o n  t e c h n o l o g y  s t a r t u p  t h a t  b r i n g s  
v i r t u a l  r e a l i t y  a n d  a u g m e n t e d  r e a l i t y  
t e c h n o l o g y  t o  t h e  c l a s s r o o m ;  K o e  K o e  T e c h ,  a  
h e a l t h c a r e  s t a r t u p  t h a t  p r o v i d e s  b e t t e r  
a c c e s s  t o  h e a l t h c a r e  s e r v i c e s  b y  a r r a n g i n g  
t e l e p h o n e  c o n s u l t a t i o n s  a n d  d e l i v e r i n g  
m e d i c i n e  t o  r e m o t e  r u r a l  a r e a s ;  a n d  N e h  T h i t ,  
a l s o  k n o w n  b y  i t s  E n g l i s h  n a m e  ‘ N e w  D a y ’ ,  
c o n n e c t s  j o b  s e e k e r s  w i t h  e m p l o y e r s .  M a n y  o f  
t h e s e  e n t e r p r i s e s  h a v e  a t t r a c t e d  i m p a c t  
i n v e s t m e n t .   

 
 

 

 

 

 

 

 

____________________ 
140 British Council, Social Enterprise Landscape in Myanmar, September 2013, Accessed on 26 December 2019 
https://iixglobal.com/wp-content/uploads/2013/09/2013_SE-Landscape-in-Myanmar_British-Council.compressed.pdf 

Early-stage risk 
capital is urgently 
needed to be made 
available to aspiring 
entrepreneurs in the 
ideation and early 
stages, to improve their 
ability to develop their 
business ideas into 
commercially viable 
products.   
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KEY SUCCESS FACTORS FOR IMPACT 
ENTREPRENEURS 

N e w l y  l i b e r a l i s e d ,  M y a n m a r  p r e s e n t s  a n  a t t r a c t i v e  o p p o r t u n i t y  f o r  f o r e i g n  
i n v e s t o r s ,  e s p e c i a l l y  w i t h  t h e  g o v e r n m e n t  t a k i n g  s t e p s  t h a t  e n c o u r a g e  f o r e i g n  
o w n e r s h i p  a n d  e n s u r e  e a s e  o f  d o i n g  b u s i n e s s .  T h i s  h a s  e n c o u r a g e d  m o r e  
i n v e s t o r s  a n d  t a l e n t  t o  m o v e  b a c k  i n t o  M y a n m a r ,  a s  w e l l  m a n y  f o r e i g n e r s  t o  s e t  
u p  e n t e r p r i s e s ,  w i t h  s o m e  k e y  f a c t o r s  t h a t  c o u l d  c o n t r i b u t e  t o  f u t u r e  s u c c e s s :   

 

 
 

●  T h e  w a v e  o f  i n v e s t o r s ,  i n c u b a t o r s ,  a n d  i n t e r m e d i a r i e s  e n t e r i n g  t h e  m a r k e t  
a n d  t h e  r e l a t i v e l y  s m a l l  p o o l  o f  i n v e s t i b l e  e n t e r p r i s e s  p r e s e n t  a n  
a t t ra c t i ve  p ro p o si t i o n  f o r t h e  e n t r e p r e n e u rs .    

●  G o ve rn m e n t  re g u l a t i o n s a re  ch a n g i n g  a s w e l l ,  s u p p o r t i n g  t h e  e n t r y  
o f  m o r e  p r i v a t e  p l a y e r s  –  t h e  r a p i d l y  g r o w i n g  m i c r o f i n a n c e  s e c t o r  b e i n g  
a n  e x a m p l e  o f  t h a t .  

●  G r o w i n g  a w a r e n e s s  a m o n g  c o r p o r a t e s  o n  r e s p o n s i b l e  b u s i n e s s ,  i n c l u s i v e  
b u s i n e s s ,  a n d  s h a r e d  v a l u e  m i g h t  l e a d  t o  m o r e  m u l t i - se ct o ra l  
p a r t n e r sh i p s f o r so ci a l  i m p a c t .  

●  Y o u t h  i n  M y a n m a r  a g e d  1 5 - 2 9  m a k e  u p  a p p r o x i m a t e l y  a  q u a r t e r  o f  t h e  
c o u n t r y ’ s  p o p u l a t i o n ,  w i t h  5 1 . 5 %  u n d e r  t h e  a g e  o f  2 8  a n d  5 5 %  u n d e r  t h e  
a g e  o f  3 0 . 141 T h i s  n e w  g e n e r a t i o n  o f  B u r m e s e ,  w h o  a r e  g o i n g  i n t o  t h e  
w o r k f o r c e  i n  a  l i b e r a l i s e d  M y a n m a r  a r e  s h a k i n g  o f f  t r a d i t i o n a l  o c c u p a t i o n s  
a n d  s e e i n g  t h e  o p p o rt u n i t y  i n  e n t re p r e n e u rs h i p .  

____________________ 
141 Ngu Wah Win and Thaint Zarchi Oo, Paving the Way for Successful Youth, 31 May 2019, , Accessed 26 December 2019. 
https://www.mmtimes.com/news/paving-way-successful-youth.html 
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KEY CHALLENGES FOR IMPACT ENTREPRENEURS 

E n t r e p r e n e u r s  s a y  t h e  b i g g e s t  c h a l l e n g e  t h e y  f a c e  i s  f i n a n c i n g ,  w h i l e  i n v e s t o r s  
s a y  t h e r e  i s  a  s c a r c i t y  o f  i n v e s t i b l e  e n t e r p r i s e s .  T h i s  p o i n t s  t o  t h e  f a c t  t h a t  w h i l e  
t h e r e  a r e  a  g r o w i n g  n u m b e r  o f  s t a r t u p s  i n  M y a n m a r ,  t h e r e  a r e  s t i l l  v e r y  f e w  i n  a  
p o s i t i o n  o r  w i t h  t h e  a b i l i t y  t o  s c a l e .  S o m e  k e y  c h a l l e n g e s  e x p e r i e n c e d  a r e :  

●  T h e  f u n d i n g  p a u c i t y  i s f e l t  t h e  m o st  a t  t h e  e a rl y  st a g e s ,  w h e r e  a n  
e n t e r p r i s e  c o u l d  r e q u i r e  a n y t h i n g  u p  t o  U S D  2 5 0 , 0 0 0 ;  w h i l e  t h e r e  a r e  l o a n  
o p t i o n s  a v a i l a b l e ,  t h e  p r o c e s s  i s  s t i l l  s o m e w h a t  c o m p l e x  a n d  r e q u i r e s  
h e a v y  c o l l a t e r a l s .   

●  T h e  b i g g e r  g a p  l i e s  i n  s k i l l s  a n d  c a p a c i t y  b u i l d i n g :  o r g a n i sa t i o n s a r e  
o f t e n  n o t  o p e ra t i o n a l l y  re a d y  wi t h  a  cl e a r o w n e r sh i p  s t ru ct u re ,  
co rp o ra t e  g o ve rn a n ce ,  a n d  t e a m  i n  p l a ce  t h a t  ca n  t a k e  t h e m  t o  
sc a l e .  M o s t  s t a r t u p s  a l s o  l a c k  t h e  f i n a n c i a l  s o p h i s t i c a t i o n  n e e d e d  t o  
a b s o r b  i n v e s t m e n t  –  a  s t r o n g  b u s i n e s s  p l a n ,  f i n a n c i a l  m o d e l l i n g ,  l o n g - t e r m  
p l a n n i n g  w i t h  m a r k e t  s c o p i n g  a n d  a  p i t c h  d e c k .    

● A n o t h e r  c h a l l e n g e  i s  f i n d i n g  t h e  r i g h t  t a l e n t .  G i v e n  M y a n m a r ’ s  h i s t o r y ,  
e d u c a t i o n  o p p o r t u n i t i e s  h a v e  o n l y  r e c e n t l y  b e e n  o p e n i n g  u p  f o r  t h e  y o u t h ,  
l e a v i n g  a big gap in the talent pool for locals with management 
experience, accounting, human resources, and other administrative 
skills.     
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AFFORDABLE HOUSING AND SHELTER ECOSYSTEM  
M y a n m a r  r e m a i n s  a  p r e d o m i n a n t l y  r u r a l  c o u n t r y ,  b u t  p r o j e c t i o n s  i n d i c a t e  t h a t  a n  
a d d i t i o n a l  7 . 1  m i l l i o n  o f  i t s  c u r r e n t  r u r a l  p o p u l a t i o n  w i l l  m o v e  t o  c i t i e s  b y  2 0 5 0 .  T h e  
i n c r e a s e  i n  u r b a n  p o p u l a t i o n  h a s  b e g u n  t o  p u t  a  s e v e r e  s t r a i n  o n  c i t i e s ,  p a r t i c u l a r l y  
Y a n g o n ,  a n d  t h e  n e e d s  f o r  a f f o r d a b l e  h o u s i n g ,  i n f r a s t r u c t u r e ,  a n d  s e r v i c e s .   I n  Y a n g o n ,  
f o r  e x a m p l e ,  o n l y  3 3 %  o f  t h e  c i t y ’ s  p o p u l a t i o n  ha v e  a c c e s s  t o  p i p e d  w a t e r ,  t r a f f i c  
c o n g e s t i o n  i s  o n  t he  r i s e ,  a s  i s  s o l i d  w a s t e ,  f l o o d i n g ,  a n d  p o l l u t i o n 142 

Enabling Policies and Government Interventions 
The Department of Urban and Hous ing Development (DUHD) estimates an additional 4.8 
mil l ion housing units would be needed, with the DUHD planning to produ ce 20% of the 
targeted units.  Among them, 90% of the housing units built  by the DUHD wil l  go to low-
income people while the remaining 10% wil l  be for middle-income people. 143 

The remaining 80% of projected needs for affordable new housing wil l be met by private 
companies , creating a huge opportunity for local and foreign investors . The Union 
government has provided a revolving fund of K10 0 mil lion (USD 68,000 ) for housing 
development.  Other s ources of funding include 15 bi l l ion yen (USD 135 mil l ion) of J apan’s 
off icial  development assistance loan and a USD 4 mil l ion grant for low-income focused  
community basic infrastructure development from the ADB. 144 

Myanmar’s Const ruction and Housing Development Bank was es tablis hed in 2014 as  a  
semi-government bank to provide housing finance mechanis ms , including hou sing 
mortgage for the people and construction loans for developers . It  has offered a ‘Saving to 
Home Ownership’  p roduct,  which allows  low-income people to purchase a 1-mil l ion-kyat  
family unit  on a 10-year instalment plan afte r t hey have saved at  leas t 20% of the home 
price at the bank. 145 

____________________ 
142 The World Bank, Myanmar’s Urbanization: Creating Opportunities for all, Accessed on 26 December 2019.  

143 Thomson Chau, 4.8 Million Housing Units Required by 2040, 10 August 2017, https://www.mmtimes.com/business/27200-
housing-requires-2040.html, Accessed on 25 December 2020 

144 The Government is Working with Development Partners and Private Companies in order to Meet the Housing Needs of Low-
income People, 5 April 2018, http://www.thaibizmyanmar.com/en/news/detail.php?ID=1125, Accessed on 

145 Asian Development Bank, Financing Affordable Housing in Yangon, May 2019, 
https://www.adb.org/sites/default/files/publication/504671/financing-affordable-housing-yangon.pdf, Accessed on 

How is Myanmar doing in the shelter-related SDGs? 
 

 

 

 

 

61.4 
Major Challenges 
Score stagnating 
or increasing at 
less than 50% of 
required rate 

49.7 
Major Challenges 
Score stagnating 
or increasing at 
less than 50% of 
required rate 

70.1 
Significant 
Challenges 
Trend 
Information 
Unavailable 

67.7 
Major Challenges 
Score moderately 
increasing 
Insufficient to 
attain goal 
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Business Models in Housing and Shelter in Myanmar 

Energy (Renewable) 

SolarHome 
Geert-Jan ten Hoonte 
FOUNDER 

2017 
YEAR ESTABLISHED 

Revenue Generating 
STAGE 

S o l a r H o m e  i n s t a l l s  i n t e g r a t e d  s o l a r  e n e r g y  a n d  
a p p l i a n c e  u n i t s  i n  c u s t o m e r s ’  h o m e s  a n d  o f f e r s  
a f f o r d a b l e  ‘ r e n t - t o - o w n ’  p l a n s  o f  e n e r g y  s e r v i c e  
s u b s c r i p t i o n .  I t  l o w e r s  t h e  b a r r i e r s  t o  a d o p t i o n  o f  
s o l a r  t e c h n o l o g y  b y  B o t t o m  o f  t h e  P y r a m i d  ( B o P )  
c l i e n t s .  H e a d q u a r t e r e d  i n  S i n g a p o r e ,  S o l a r H o m e  
p r e s e n t l y  o p e r a t e s  i n  M y a n m a r .  I n  2 0 1 8 ,  t h e  
c o m p a n y  r a i s e d  U S D  1 0  m i l l i o n  i n  d e b t  f u n d i n g  
f r o m  a  g r o u p  o f  i n t e r n a t i o n a l  i n v e s t o r s ,  i n c l u d i n g  
C r o w d c r e d i t  f r o m  J a p a n  a n d  T r i n e  f r o m  S w e d e n .   

 

Technologies (Innovative Construction Material) 

Pounamu Bamboo 

Richard Morris & 
Soe Win Zaw 
FOUNDERS 

2015 
YEAR ESTABLISHED 

Revenue Generating 
STAGE 

P o u n a m u  B a m b o o  i s  a  b a m b o o  d e s i g n  a n d  
c o n s t r u c t i o n  c o m p a n y  t h a t  m a n a g e s  a n d  
d e l i v e r s  c o n s t r u c t i o n  p r o j e c t s  w i t h  b a m b o o ,  
i n c l u d i n g  e c o - r e s o r t s ,  e c o - v i l l a g e s ,  a n d  p r i v a t e  
h o m e s ,  a n d  c o n d u c t s  t r a i n i n g  w o r k s h o p s  f o r  
c o n s t r u c t i o n  w i t h  b a m b o o .  I t s  p r e - f a b  d e s i g n s  
a n d  t h e  u s e  o f  b a m b o o  –  a  s u s t a i n a b l e ,  
a f f o r d a b l e  m a t e r i a l  –  e n a b l e s  e f f i c i e n t  
c o n s t r u c t i o n  i n  r u r a l  a r e a s .  
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KEY OPPORTUNITIES, CHALLENGES AND 
RECOMMENDATIONS  

Opportunities  

W i t h a  n a s c e n t  e n t r e p r e n e u r i a l  e c o s y s t e m  l i k e  M y a n m a r ,  t h e r e  i s  t r e m e n d o u s  
d e m a n d  f o r t h i s  k i n d  o f  o r g a n i s e d ,  c o l l e c t i v e  e f f o r t  a n d  a n  o p p o r t u n i t y  f o r  m o r e  
i n i t i a t i v e s  a n d  p l a y e r s  i n  t h e  e c o s y s t e m :  

 

 

  

●  W i t h m o b i l e  p e n e t r a t i o n  n o w  a t  o v e r  8 0 % ,  a f t e r  t h e  g o v e r n m e n t  o p e n e d  u p  t h e  
t e l e c o m m u n i c a t i o n s  s e c t o r  i n  2 0 1 4 ,  t e c h  s e r v i c e s  a n d  p ro d u c t s ,  
p a r t i c u l a r l y  f i n t e c h ,  a r e  b o o m i n g .   

●  S o m e  s e c t o r s  h a v e  s e e n  g r e a t e r  e n t r e p r e n e u r i a l  a n d  i n v e s t m e n t  a c t i v i t y  –  
f i n a n c i a l  i n c l u s i o n ,  d u e  t o  c h a n g i n g  g o v e r n m e n t  r e g u l a t i o n s ,  a n d  a g r i c u l t u re  
a n d  re n e w a b l e  e n e r g y  d u e  t o  t h e  c o u n t r y ’ s  l a r g e  ru ra l  p o p u l a t i o n .   

●  M y a n m a r ’ s  d e v e l o p m e n t a l  c ha l l e n g e s  a l s o  p r e s e n t  a n  o p p o r t u n i t y  f o r  h e a l t h  
a n d  e d u c a t i o n  s e r v i c e s  a n d  p ro d u c t s .   

●  U r b a n  m i g r a t i o n  c o u l d  s e e  a c t i v i t y  i n  a f f o r d a b l e  h o u s i n g  a n d  w a t e r  a n d  
s a n i t a t i o n ,  w h i l e  w e  c o u l d  a l s o  s e e  i n n o v a t i o n s  t h a t  m i t i g a t e  c l i m a t e  r i s k .  

 

Challenges  
●  I n  a d d i t i o n  t o  t h e  c h a l l e n g e s  l i s t e d  e a r l i e r  t h a t  a l l  i m p a c t  e n t r e p r e n e u r s  f a c e  –  

f u n d i n g ,  s k i l l s  a n d  c a p a c i t y  g a p s ,  a n d  g o o d  t a l e n t  –  t h e  a f f o r d a b l e  h o u s i n g  
s e c t o r  i s  s t i l l  b e i n g  d r i v e n  p r i m a r i l y  b y  t h e  g o v e r n m e n t  w i t h  v e r y  l i t t l e  
a c t i v i t y  c u r r e n t l y  t a k i n g  p l a c e  i n  s he l t e r - a d j a c e n t  s e c t o r s .  

 

●  F o r  a n y  ho m e g r o w n  s t a r t u p  o r  i n n o v a t i o n  i n  h o u s i n g  o r  s h e l t e r ,  t o  s c a l e  w o u l d  
b e  a  l o n g - t e r m  p r o s p e c t .  I t  i s  m o r e  l i k e l y  t h a t  e n t e r p r i se s  i n  e n e rg y  o r  
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f i n a n c i a l  i n c l u s i o n  c o u l d  e x p a n d  t o  a d d r e ss  t h e  n e e d s  o f  l o w - i n c o m e  
s e g m e n t s.  

●  F o r  a  m a j o r i t y  o f  s t a r t u p s  i n  M y a n m a r ,  t h e  f i n a n c i n g  n e e d  i s  u p  t o  U S D  
5 00 , 0 0 0 ,  w h i c h  i s  n o t  o f f e r e d  b y  t o o  m a n y  p l a y e r s .  F o r  t h e  g r o w t h - s t a g e  
c o m p a n i e s ,  i t  i s  i n  t h e  r a n g e  o f  U S D  2  m i l l i o n  a n d  a b o v e .   

 

Recommendations 
●  Support for entrepreneurs will  need to ex tend from fundi ng a nd capaci ty 

building  to talent  and p rofessional services ,  t o  h e l p  s c a l e  t h e  b u s i n e s s  
m o d e l s  a n d  s e e  l a r g e - s c a l e  i m p a c t  o n  k e y  d e v e l o p m e n t a l  c h a l l e n g e s .   

●  T h e  l i m i t e d  l e v e l  o f  f i n a n c i a l  l i t e r a c y  a m o n g  l o c a l  e n t r e p r e n e u r s  i s  a  
s i g n i f i c a n t  b a r r i e r  f o r  t h e m  t o  g r o w  t h e i r  b u s i n e s s e s  a n d  a c c e s s  i n v e s t m e n t ;  
a r e a s  o f  b u si n e s s  k n o w l e d g e  r a n g i n g  f r o m  h o w  t o  s e t  u p  a  b a s i c  
a c c o u n t i n g  sy s t e m  t o  t e c h n i c a l  i n d u s t r y - sp e c i f i c  k n o w l e d g e  a r e  
d e s p e r a t e l y  n e e d e d .  

●  S u p p o r t  n e e d s  t o  b e  m o r e  l o n g - t e r m  a n d  d e m a n d - b a s e d ,  a d d r e s s i n g  s p e c i f i c  
n e e d s .  I t  n e e d s  t o  l i n k  i n v e st m e n t  t o  e n t r e p r e n e u r,  a n d  a l s o  h e l p  b u i l d  
p a r t n e r s h i p s  f o r d i s t ri b u t i o n  o r  s u p p l y .  

●  N e t w o r k s  f o r i n v e s t o r  c o n n e c t s  a n d  i n f o r m a t i o n  o n  i n n o v a t i o n s  a n d  
m a rk e t  a c c e s s  w i l l  b e  e s p e c i a l l y  b e n e f i c i a l  t o  s m a l l  b u s i n e s s es .  

●  F o r  e n t r e p r e n e u r i a l  a c t i v i t y  t o  s e e d  a n d  g r o w ,  t h e r e  n e e d s  t o  b e  m o r e  
i n v o l v e m e n t  a t  a  u n i v e r si t y  l e ve l  –  f r o m  a n  e n t r e p r e n e u r s h i p  d e g re e  t o  
e d u c a t i o n  s e s s i o n s  o n  r u n n i n g  a  b u s i n e s s,  c r e a t i ve  t h i n k i n g ,  
i n c l u s i v e n e s s ,  a n d  m o r e .  T h i s  n e w  g e n e r a t i o n  i s  t h e  o n e  t h a t  w i l l  s h a p e  t h e  
f u t u r e  o f  M y a n m a r .   

Recommended stakeholders 

E n t r e p r e n e u r s  P a r t n e r s  I n v e s t o r s  &  I n t e r m e d i a r i e s  

S o l a r H o m e s  

P o u n a m u  B a m b o o  

O n e  t o  W a t c h  I n s i t o r  

P h a n d e e y a r  

S e e d s t a r s  
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MYANMAR STAKEHOLDERS SECTION 

Impact Investors (Seed to Early-Stage)  

●  A n t h e m  A s i a :  a n  i n d e p e n d e n t ,  w o m e n - l e d  p r i v a t e  e q u i t y  i n v e s t m e n t  a n d  f u n d  
m a n a g e m e n t  g r o u p  b u i l d i n g  s us t a i n a b l e  b us i n e s s e s .  I t  h a s  b e e n  d e p l o y i n g  
c a p i t a l  i n  M y a n m a r  s i n c e  2 0 1 2 .  

●  A s c e n t  C a p i t a l :  a n  i n d e p e n d e n t  f u n d  m a n a g e m e n t  c o m p a n y  r e g i s t e r e d  w i t h  
t h e  M o n e t a r y  A u t h o r i t y  o f  S i n g a p o r e .  T he  f i r m  m a n a g e s  a  M y a n m a r - f o c u s e d  
i n v e s t m e n t  f u n d ,  a n d  h a s  o f f i c e s  i n  S i n g a p o r e  a n d  Y a n g o n  ( o p e r a t e d  b y  A C P  
M a n a g e m e n t  C o m p a n y  L t d ) .  A s c e n t  s e e k s  t o  i n v e s t  i n  v a r i o u s  s e c t o r s ,  
i n c l u d i n g  c o n s u m e r - r e l a t e d ,  e d u c a t i o n ,  h e a l t hc a r e ,  t e c h n o l o g y ,  m e d i a  a n d  
t e l e c o m  ( T M T ) ,  a n d  f i n a n c i a l  s e r v i c e s ,  a i m i n g  t o  c o m m i t  f r o m  U S D  5 - 2 0  m i l l i o n  
i n  e a c h o p p o r t u n i t y .  

●  B O D  T e c h  V e n t u r e s :  s e t  u p  b y  a  l o c a l  e n t r e p r e n e u r ,  t h e y  h a v e  a c t i v e l y  b e e n  
i n v e s t i n g  i n  s t a r t u p s  s u c h  a s  Y a n g o n  D o o r 2 d o o r ,  M M B u s T i c k e t ,  a n d  b u i l d i n g  
v e n t u r e s  o f  t he i r  o w n  l i k e  G e t .  W h i l e  m o s t  o f  t h e  i n v e s t o r s  a r e  g l o b a l  o r  r e g i o n a l ,  
t h e y  a r e  o n e  o f  t h e  l o c a l  i n v e s t o r s .  

●  D a N a  F a c i l i t y :  a  p r i v a t e  s e c t o r  d e v e l o p m e n t  p r o g r a m m e ,  f u n d e d  w i t h  £ 2 5  
m i l l i o n  ( U S D  3 2  m i l l i o n )  f r o m  t h e  U K  G o v e r n m e n t ’ s  D F I D  a n d  r u n n i n g  f r o m  2 0 1 6  
t h r o u g h  t o  D e c e m b e r  2 0 2 0 .  I t  i s  d e s i g n e d  t o  s u p p o r t  t h e  t r a n s f o r m a t i o n  o f  t h e  
M y a n m a r  e c o n o m y  w i t h  a  f o c u s  o n  s e r v i n g  t he  n e e d s  o f  t h e  p o o r  a n d  g r o u p s  
h i s t o r i c a l l y  m a r g i n a l i s e d  f r o m  t h e  e c o n o m y ,  s u c h a s  w o m e n  a n d  p e o p l e  w i t h  
d i s a b i l i t i e s .  

●  D e l t a  C a p i t a l :  a  p r i v a t e  e q u i t y  f u n d  m a n a g e r  t h a t  s p e c i a l i s e s  i n  p r o v i d i n g  
g r o w t h  c a p i t a l  t o  e n t r e p r e n e u r s  a n d  b u s i n e s s e s .  I t  m a n a g e s  a s s e t s  w o r t h  U S D  
1 2 0  m i l l i o n  o n  b e h a l f  o f  l e a d i n g  i n s t i t u t i o n a l  i n v e s t o r s ,  c o r p o r a t e s ,  a n d  f a m i l y  
o f f i c e s .  

●  E M E  A si a :  i t  r u n s  a  M y a n m a r - f o c u s e d  f u n d ,  i n  a d d i t i o n  t o  p u b l i s hi n g  i n s i g h t s  o n  
M y a n m a r ’ s  t e c h  e c o s y s t e m .  T w o  o f  i t s  f i r s t  f e w  i n v e s t m e n t s  i n c l u d e  C a r s D B ,  a n  
a u t o m o b i l e  c l a s s i f i e d  s i t e  a n d  J o o s k ,  a  d i g i t a l  a n i m a t i o n  a n d  i l l u s t r a t i o n  s t u d i o .  

●  E m e rg i n g  M a r k e t s  E n t r e p r e n e u r s  ( E M E ) :  a n  i n v e s t m e n t  c o m p a n y  f o c u s i n g  
o n  e a r l y  s t a g e  s t a r t u p s ,  i n v e s t i n g  U S D  5 0 , 0 0 0 - 2 0 0 , 0 0 0  ( p l u s  m o r e  i n  f o l l o w - o n  
r o u n d s )  i n  s t a r t u p s  t h a t  l e v e r a g e  i n n o v a t i v e  t e c h n o l o g y  a n d  e x i s t i n g  
n e t w o r k s / i n f r a s t r u c t u r e  t o  c r e a t e  r a p i d l y  s c a l a b l e  b u s i n e s s e s .  

●  I n c o f i n  I n ve s t m e n t  M a n a g e m e n t :  i t  m a n a g e s  f u n d s  a n d  i n v e s t m e n t s  i n  
e m e r g i n g  c o u n t r i e s ,  a n d  h a s  i n v e s t e d  i n  R e n t  2  O w n  i n  M y a n m a r .  T h e i r  
i n v e s t o r s  a r e  l e a d i n g  d e v e l o p m e n t  f u n d s ,  b a n k s ,  i n s u r a n c e  c o m p a n i e s ,  p e n s i o n  
f u n d s ,  a l t e r n a t i v e  i n v e s t m e n t  f u n d s ,  a n d  h i g h n e t  w o r t h  a n d  r e t a i l  i n v e s t o r s .  

●  I n s i t o r  P a r t n e rs :  i t  d e p l o y s  f u n d i n g  i n  e m e r g i n g  A s i a n  m a r k e t s .  I t  h a s  m a d e  
t w o  i n v e s t m e n t s  o f  U S D  1 - 1 . 5  m i l l i o n  i n  A l l i a n c e  M F I  a n d  S o l a r H o m e s ,  w h i c h  a r e  
s t r a i g h t  e q u i t y  d e a l s  w i t h s o m e  c o n v e r t i b l e  d e b t .  I n  b o t h  c a s e s ,  I n s i t o r  a d d e d  
o n  t o  p r e v i o u s  r o u n d s  o f  f u n d i n g .   

●  L u m i n a t e :  a  g l o b a l  p h i l a n t h r o p i c  o r g a n i s a t i o n  b a c k e d  b y  P i e r r e  O m i d y a r  ( c o -
f o u n d e r  o f  O m i d y a r  N e t w o r k  a n d  f o u n d e r  o f  e B a y )  t h a t  s u p p o r t s  t h e  M y a n m a r  
e c o s y s t e m  b y  f u n d i n g  P h a n d e e y a r  a n d  v a r i o u s  i n i t i a t i v e s  i n  t h e  c o u n t r y .  W h i l e  
L u m i n a t e  p r o v i d e  e q u i t y  a n d  g r a n t s  f u n d i n g ,  t he s e  d e a l s  a r e  r a r e l y  p u b l i c i s e d .  
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●  O n e  t o  W a t c h :  i n v e s t s  i n  e n t r e p r e n e u r s  i n  N e p a l  a n d  M y a n m a r  a n d  ha s  t w o  
f u n d s  –  a n  a g r i c u l t u r e  f u n d  a n d  a  c l e a n  e n e r g y  f u n d  –  b o t h o f  w h i c h  i n v e s t  
€ 1 0 0 , 0 0 0 - 5 0 0 , 0 0 0  ( U S D  1 0 0 , 0 0 0 - 5 5 0 , 0 0 0 )  i n  m e z z a n i n e  f i n a n c i n g  ( a  h y b r i d  
o f  d e b t  a n d  e q u i t y  f i n a n c i n g  t h a t  r e d u c e s  r i s k s  f o r  t h e  l e n d e r  a n d  g i v e s  t h e m  
t h e  r i g h t  t o  c o n v e r t  t o  a n  e q u i t y  i n t e r e s t  i n  t h e  c o m p a n y  i n  c a s e  o f  d e f a u l t ) .  

●  S e e d M y a n m a r :  s t a r t e d  b y  V u l p e s  I n v e s t m e n t  M a n a g e r ,  i t  p r o v i d e s  s e e d  s t a g e  
i n v e s t m e n t  i n  t h e  c o u n t r y .  I t  h a s  s e v e n  p o r t f o l i o  s t a r t - u p s ,  n o t a b l y  K a r g o  
M y a n m a r ,  a n  o n - d e m a n d  d e l i v e r y  a n d  l o g i s t i c  p l a t f o r m .  

Incubators, Accelerators and Other Intermediaries 
●  I C C O  C o o p e r a t i o n  ( I n t e rc h u r c h  O r g a n i s a t i o n  f o r  D e v e l o p m e n t  

C o o p e ra t i o n ) :  w i t h  i t s  p a r t n e r  g r o u p s  O n e  t o  W a t c h  a n d  T r u v a l u ,  i t  w i l l  
i m p l e m e n t  t he  A c c e l e r a t e  I n c l u s i v e  B u r m e s e  S M E s  f o r  S h a r e d  P r o s p e r i t y  
p r o j e c t ,  w hi l e  P h a n d e e y a r  w i l l  i m p l e m e n t  t h e  A c c e l e r a t e M M :  U s i n g  T e c h n o l o g y  
t o  G r o w  I n c l u s i v e  B u s i n e s s e s  i n  M y a n m a r .  T h e  p r o j e c t s  a i m  t o  i m p r o v e  t h e  
s t a r t u p  e c o s y s t e m  f o r  i n c l u s i v e  b u s i n e s s e s ,  w h i c h  t a r g e t  l o w - i n c o m e  
p o p u l a t i o n s .  T h e y  w i l l  f o c u s  o n  d e v e l o p i n g  a t  l e a s t  1 0  e n t e r p r i s e s  i n  M y a n m a r ’ s  
p r i o r i t y  a r e a s :  a g r i t e c h ,  f i n t e c h ,  h e a l t h ,  a n d  e d u c a t i o n .  

●  I m p a c t  H u b  Y a n g o n :  h o m e  t o  m a n y  s o c i a l l y  c o n s c i o u s  e n t e r p r i s e s  i n 
M y a n m a r ,  t he  G S M A  E c o s y s t e m  A c c e l e r a t o r  I n n o v a t i o n  F u n d  p o r t f o l i o  s t a r t u p ,  
G r e e n o v a t o r ,  i s  o n e  o f  t h e i r  m e m b e r s .  I t  h a s  r u n  v a r i o u s  i n i t i a t i v e s  i n c l u d i n g  a  
h a c k a t h o n  i n  l a t e  2 0 1 8  s u p p o r t e d  b y  O o r e d o o  M y a n m a r  a n d  U N D P .  I m p a c t  H u b  
Y a n g o n  i s  t he  s e c o n d  l o c a l  i n c u b a t o r  s u p p o r t e d  b y  t h e  F r o n t i e r  I n c u b a t o r  
P r o g r a m m e .  

●  M E D A :  a n  i n t e r n a t i o n a l  e c o n o m i c  d e v e l o p m e n t  o r g a n i s a t i o n  w h o s e  m i s s i o n  i s  
t o  c r e a t e  b u s i n e s s  s o l u t i o n s  t o  r e d u c e  p o v e r t y .  

●  O n e  t o  W a t c h :  r u n s  a  1 0 0 - d a y  a c c e l e r a t o r  p r o g r a m m e  n a m e d  ‘ E n t e r p r i s e ’  t h a t  
c o v e r s  b o t h  t e c h  a n d  n o n - t e c h  s t a r t u p s .  T h e y  a r e  o n e  o f  t h e  t w o  p r o g r a m m e s  
i n  M y a n m a r  b e i n g  s u p p o r t e d  b y  t h e  D e p a r t m e n t  o f  F o r e i g n  A f f a i r s  a n d  T r a d e  
( D F A T ) ’ s  F r o n t i e r  I n c u b a t o r  P r o g r a m m e ,  w h i c h p r o v i d e s  t r a i n i n g  a n d  
m e n t o r s h i p  t o  a c c e l e r a t o r s  a n d  i n c u b a t o r s  i n  t h e  r e g i o n .  I t  a l s o  r u n s  R o c k s t a r t  
I m p a c t ,  a  p r o g r a m m e  t h a t  w o r k s  w i t h  B u r m e s e  b u s i n e s s  l e a d e r s  t o  g e t  t h e m  
i n v e s t m e n t - r e a d y .  

●  P h a n d e e y a r :  t h e  t e c h  h u b  o r g a n i s e d  M y a n m a r ’ s  f i r s t  t w o  p u b l i c  h a c k a t h o n s  
a l o n g  w i t h  t h e  s u p p o r t  o f  m o b i l e  o p e r a t o r  O o r e d o o ’ s  I d e a b o x  M y a n m a r  s t a r t -
u p  a c c e l e r a t o r .  I t  o r g a n i s e s  w o r k s h o p s ,  e v e n t s  a n d  ha c k a t h o n s ,  b o t h  i n  s u p p o r t  
o f  t e c h n o l o g y  s t a r t u p s  a n d  t e c h n o l o g y  a d v o c a c y  f o r  c i v i l  s o c i e t y .  T h e y  
c u r r e n t l y  r u n  S t a r t u p  C h a l l e n g e ,  F o u n d e r  I n s t i t u t e  Y a n g o n  a n d  P h a n d e e y a r  
A c c e l e r a t o r .  
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●  S a m su n g ’ s T e c h  I n s t i t u t e :  i t  h a s  s u p p o r t e d  o v e r  8 0 0  s t u d e n t s  t h r o u g h  t h e i r  
A n d r o i d  t r a i n i n g  p r o g r a m m e s  i n  c o n j u n c t i o n  w i t h  M y a n m a r ’ s  g o v e r n m e n t  
u n i v e r s i t i e s  a c r o s s  t h e  c o u n t r y .  

●  S e e d st a r s :  a  S w i s s  i n c u b a t o r  t h a t  h a s  t i e d  u p  w i t h  t he  Y a n g o n  r e g i o n a l  
g o v e r n m e n t  t o  l a u n c h  t h e  Y a n g o n  I n n o v a t i o n  C e n t r e ,  a  c o w o r k i n g  a n d  n e t w o r k  
s p a c e  f o r  s t a r t u p s  i n  M y a n m a r .  I t  a l s o  r u n s  a  s t a r t u p  p i t c h  c o n t e s t ,  t h e  A s i a  
S e e d s t a r s  S u m m i t ,  a n d  h a s  l a u n c h e d  t h e  A c a d e m y  P r o g r a m  Y a n g o n ,  a  s i x -
m o n t h  f r e e  p r o g r a m m e  t o  m e n t o r ,  b u i l d ,  a n d  t r a i n  y o u n g  e n t r e p r e n e u r s  a n d  
s t u d e n t s  i n  Y a n g o n .  
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Photos 

  

S o u r c e :  S u n c r o x  S o l a r  M a l a y s i a  

MALAYSIA 
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Malaysia  
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COUNTRY OVERVIEW 
M a l a y s i a  i s  a m o n g  t h e  m o s t  d e v e l o p e d  c o u n t r i e s  i n  S o u t h e a s t  A s i a ,  a n d  o n  t h e  
p a t h  t o  a c h i e v i n g  W o r l d  B a n k ’ s  h i g h - i n c o m e  s t a t u s . 146 I t s  v i b r a n t  e c o n o m y  h a s  
b e e n  f u e l l e d  b y  d e c a d e s  o f  i n d u s t r i a l  g r o w t h  c o u p l e d  w i t h  p o l i t i c a l  s t a b i l i t y .  T h e  
c o u n t r y  c o m p r i s e s  t w o  m a i n  r e g i o n s  s e p a r a t e d  b y  t h e  S o u t h  C h i n a  S e a :  W e s t  
M a l a y s i a  s i t u a t e d  o n  M a l a y  P e n i n s u l a  b o r d e r i n g  T h a i l a n d  a n d  S i n g a p o r e ,  a n d  
E a s t  M a l a y s i a  o n  t h e  N o r t h e r n  p a r t  o f  B o r n e o .  8 0 %  o f  t h e  p o p u l a t i o n  i s  
c o n c e n t r a t e d  i n  P e n i n s u l a r  M a l a y s i a  w i t h  S e l a n g o r  b e i n g  t h e  m o s t  u r b a n i s e d  
s t a t e .  T h e  c o u n t r y  h a s  h a d  a  p l u r a l i s t i c  r e l i g i o u s  a n d  e t h n i c  p o p u l a t i o n ,  w i t h  a  
s e c u l a r  s y s t e m  o f  l a w  i n  p l a c e .  I t  a l s o  h a s  I s l a m i c  l e g a l  s y s t e m  ( S y a r i a h )  i n  p l a c e  
o p e r a t i n g  a l o n g s i d e  t h e  M a l a y s i a n  c o n s t i t u t i o n .   

M a l a y s i a ’ s  n e a r - t e r m  e c o n o m i c  o u t l o o k  w i l l  b e  m o r e  d e p e n d e n t  o n  g o v e r n m e n t  
m e a s u r e s  t o  s u s t a i n  p r i v a t e  s e c t o r  a c t i v i t y  a s  a n  i n c r e a s i n g l y  c h a l l e n g i n g  
e x t e r n a l  e n v i r o n m e n t  r e d u c e s  o p p o r t u n i t y  f o r  e x p o r t - l e d  g r o w t h ,  a n d  r e d u c e d  
f i s c a l  s p a c e  l i m i t s  t h e  s c o p e  f o r  p u b l i c  i n v e s t m e n t - l e d  e x p a n s i o n .  

W i t h  l e s s  t h a n  1 %  o f  M a l a y s i a n  h o u s e h o l d s  l i v i n g  i n  e x t r e m e  p o v e r t y , 147 t h e  
g o v e r n m e n t  f o c u s  h a s  s h i f t e d  t o w a r d s  a d d r e s s i n g  t h e  w e l l - b e i n g  o f  t h e  p o o r e s t  
4 0 %  o f  t h e  p o p u l a t i o n ,  r e f e r r e d  t o  a s  b o t t o m  4 0  ( B 4 0 ) .  B 4 0  r e m a i n s  p a r t i c u l a r l y  
v u l n e r a b l e  t o  e c o n o m i c  s h o c k s  a s  w e l l  a s  i n c r e a s e  i n  c o s t  o f  l i v i n g .  
 

____________________ 
146 Malaysia Social Investment Landscape in Asia, Asian Venture Philanthropy Network (AVPN), May 2019, p. 6. 
147 Ibid. 
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Sustainable Development Goals Index148 

M a l a y s i a  r a n k s  6 8  a m o n g  1 6 2  c o u n t r i e s  i n  t h e  g l o b a l  S D G  r a n k s ,  w i t h  t h e  c o u n t r y  
a c h i e v i n g  S D G  G o a l  1  ( N o  P o v e r t y ) ,  b u t  m a j o r  c h a l l e n g e s  s t i l l  r e m a i n  i n  S D G  G o a l  
2  ( N o  H u n g e r ) ,  a n d  S D G  5  ( G e n d e r  E q u a l i t y ) .    

 

 

 

  

____________________ 
148 J. Sachs, G. Schmidt-Traub, C. Kroll, G. Lafortune, G. Fuller, Sustainable Development Report 2019, New York: Bertelsmann 
Stiftung and Sustainable Development Solutions Network (SDSN), 2019. 
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IMPACT ENTERPRISE ECOSYSTEM 

 
T h e  c o n c e p t  o f  s o c i a l  e n t r e p r e n e u r s h i p  i s  n e w  t o  M a l a y s i a  b u t  h a s  s e e n  g r o w t h .  
I n  2 0 1 5 ,  t h e  G o v e r n m e n t  o f  M a l a y s i a ,  t h r o u g h  t h e  M a l a y s i a n  G l o b a l  I n n o v a t i o n  
a n d  C r e a t i v i t y  C e n t r e  ( M a G I C ) ,  i n t r o d u c e d  a  t h r e e - y e a r  b l u e p r i n t  f o r  s o c i a l  
e n t e r p r i s e s  t o  b u i l d  a  s u s t a i n a b l e  a n d  e q u i t a b l e  s o c i e t y .  A g e n s i  I n o v a s i  M a l a y s i a  
( A I M )  i s  a n o t h e r  g o v e r n m e n t  i n i t i a t i v e  t h a t  p r o m o t e s  i n n o v a t i o n .  T h e  B u d g e t  
2 0 2 0  a l l o c a t e s  o v e r  1 R M  b i l l i o n  ( U S D  2 4 5  m i l l i o n )  t o  t h e  b o o s t i n g  o f  
e n t r e p r e n e u r s h i p  i n  M a l a y s i a . 149  

R e l i g i o u s l y  m o t i v a t e d  c h a r i t a b l e  g i v i n g  i s  e s p e c i a l l y  s t r o n g  i n  t h e  m a j o r i t y  
I s l a m i c  c o m m u n i t y ,  a s  w e l l  a s  t h e  B u d d h i s t ,  C h r i s t i a n ,  a n d  H i n d u  c o m m u n i t i e s .  
T h e  c o u n t r y ’ s  p r o m i n e n c e  i n  I s l a m i c  f i n a n c e  t h r o u g h  t h e  i s s u a n c e  o f  g r e e n  
s u k u k s  m a k e s  i t  t h e  s e c o n d  l a r g e s t  s o c i a l l y  r e s p o n s i b l e  i n v e s t i n g  m a r k e t  i n  
A s i a .    

A  2 0 1 8  B ri t i sh  C o u n ci l  R e p o rt  o n  t h e  S t a t e  o f  S o ci a l  E n t e r p ri se  i n  
Ma l a y s i a  f o u n d  t h e  f o l l o w i n g :  

● There are over 20,000 social  enterprises 
operating in Malaysia, focusing primarily on 
education and environment sustainability. There 
is also some activity in agriculture and 
healthcare.  

● Social  enterprises are mostly concentrated in 
the Klang valley,  which is Malaysia’s central  
economic region.  

____________________ 
149 Venxhin Pang, MaGIC’s CEO on What She Thinks About the State of Entrepreneurship in M’sia, Entrepreneur, Vulcan Post, 15 
October 2019  

The im pact en terpris e e cosyst em  is a gro wing sector in M al aysia,  
strongly backed by gove rnm ent s upport for its developm ent an d 
innovation.  The c ountry’s 11th d evel opmen tal pl an f or the period 2016 -
2020 identif i es social  in novation as a key strat egy to realise the 
governm ent’s goal of  ac hieving high incom e st atus  and prom ot in g 
inclusi ve sust ainable d evelopment.  

There are 
over 20,000 

social 
enterprises 
operating in 

Malaysia 
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●  L e a d e r s h i p  i s  m o s t l y  y o u n g  a n d  d i v e r s e ,  w i t h  5 4 %  b e i n g  l e d  b y  f e m a l e s .  

●  A  m a j o r i t y  o f  t h e  s o c i a l  e n t e r p r i s e s  h a v e  b e e n  i n  o p e r a t i o n  f o r  l e s s  t h a n  
f i v e  y e a r s .  

●  A r o u n d  3 7 %  o f  s o c i a l  e n t e r p r i s e s  d e c l a r e d  t h a t  t h e y  a r e  p r o f i t a b l e ,  b u t  a  
l a r g e  c h u n k  i s  b r e a k i n g  e v e n  o r  o p e r a t i n g  a t  a  l o s s .   

● 4 3 %  o f  s o c i a l  e n t e r p r i s e s  a r e  r e g i s t e r e d  a s  p r i v a t e  c o m p a n i e s  l i m i t e d  b y  
s h a r e s  a n d  1 9 %  a r e  r e g i s t e r e d  a s  s o l e  p r o p r i e t o r s h i p  a s  t h e s e  a r e  t h e  
e a s i e s t  t o  n a v i g a t e  a n d  l e a s t  c u m b e r s o m e  i n  t e r m s  o f  p a p e r w o r k  a n d  
a d h e r e n c e  t o  t h e  l a w .    

 

The rat e of  n ew so cia l  en terpris es establis he d slo wed i n 2017.  It  was the 
highest – wit h ab out 20% increas e in  new so cial  en terp ris es formed – in  
2016 , coin cidin g with the est ablis hm ent of MaGIC a nd AIM. Since then 
growth has been sl ower t han  expected. 
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Regulatory and Policy Environment 

M a l a y s i a  l a c k s  a  c l e a r  f r a m e w o r k  f o r  r e g i s t r a t i o n  o f  s o c i a l  e n t e r p r i s e s ,  l i k e  m a n y  
o t h e r  c o u n t r i e s  i n  t h e  r e g i o n .  T o  m a k e  u p  f o r  t h i s  l e g a l  g a p ,  M a G I C  l a u n c h e d  t h e  
S o c i a l  E n t e r p r i s e  A c c r e d i t a t i o n  ( S E A ) ,  a  n a t i o n a l  c e r t i f i c a t i o n  b y  t h e  M i n i s t r y  o f  
E n t r e p r e n e u r  D e v e l o p m e n t  ( M E D ) . 150 S e c u r i t i e s  C o m m i s s i o n ,  a  s t a t u t o r y  b o d y  
r e s p o n s i b l e  f o r  d e v e l o p i n g  c a p i t a l  m a r k e t s  i n  M a l a y s i a  h a s  i n t r o d u c e d  a  
s u s t a i n a b l e  a n d  r e s p o n s i b l e  i n v e s t m e n t  ( S R I )  f u n d  f r a m e w o r k .  T h e  M E D  
i n c l u d e d  s o c i a l  e n t e r p r i s e s  a s  a  k e y  a g e n d a  t o  i t s  m i s s i o n  i n  t h e  N a t i o n a l  
E n t r e p r e n e u r s h i p  F r a m e w o r k ;  t h i s  a i m s  t o  e n c o u r a g e  s o c i a l  e n t e r p r i s e s  t h r o u g h  
e x i s t i n g  c o - o p e r a t i v e s .   

●  A I M:  a  s t a t u t o r y  b o d y  s e t  u p  t o  p r o m o t e  i n n o v a t i o n  b y  d e v e l o p i n g  t h e  

e c o s y s t e m ,  A I M  h a s  i n i t i a t i v e s  f o r  s o c i a l  e n t e r p r i s e s : 151 

●  S o c i a l  O u t co m e  F u n d  ( S O F )  i s  a  f a c i l i t a t i o n  f u n d  t o  c a t a l y s e  s o c i a l  

f u n d i n g  i n  M a l a y s i a .  I t  i s  m o d e l l e d  a f t e r  s o c i a l  i m p a c t  b o n d s  a n d  a i m s  t o  
m a t c h  i m p a c t  i n v e s t o r s  w i t h  S o c i a l  P u r p o s e  O r g a n i s a t i o n s  ( S P O s )  t o  
c a r r y  o u t  s o c i a l  i n t e r v e n t i o n s .  T h e  g o v e r n m e n t  r e i m b u r s e s  t h e  i n v e s t o r s  
w h e n  a g r e e d  o u t c o m e s  a r e  a c h i e v e d ,  e s s e n t i a l l y  p r o v i d i n g  a n  ‘ e x i t ’  f o r  a  
s u c c e s s f u l  s o c i a l  i n t e r v e n t i o n .  T h e  f i r s t  t r a n c h e  o f  S O F  f o r  R M 3  m i l l i o n  
( U S D  7 2 5 , 0 0 0 )  w a s  l a u n c h e d  i n  2 0 1 7 .  T h e  s e c o n d  t r a n c h e  w a s  l a u n c h e d  
i n  A p r i l  2 0 1 9 .  S i x  p r o j e c t s  h a v e  b e e n  f u l l y  f u n d e d  t h r o u g h  t h i s .  

●  S o c i a l  I m p a c t  E x c h a n g e  ( S I X )  i s  M a l a y s i a ’ s  f i r s t  p a y - f o r - i m p a c t  ( P F I )  

e x c h a n g e ,  a n d  c h a n n e l s  c a p i t a l  a n d  c o r p o r a t e  r e s o u r c e s  t o  h i g h  
p e r f o r m i n g  S P O s  a n d  t h e i r  p r o j e c t s .  S t a r t e d  i n  D e c e m b e r  2 0 1 7 ,  S I X  i s  a n  
a d a p t a t i o n  o f  a  t r a d i t i o n a l  s t o c k  e x c h a n g e .  A s  o f  A p r i l  2 0 1 9 ,  t h e r e  w e r e  1 9  
s o c i a l  e n t e r p r i s e s  l i s t e d 152 ( w h i c h  i s  a  m i n u t e  p r o p o r t i o n  o f  t h e  t o t a l  s o c i a l  
e n t e r p r i s e s  e s t i m a t e d  t o  b e  o p e r a t i n g  c o u n t r y  w i d e ) .  

●  A  l i s t i n g  p l a t f o r m  f o r  h i g h  p e r f o r m i n g  S P O s ,  g i v i n g  t h e m  v i s i b i l i t y  a n d  
a c c e s s  t o  f u n d i n g  n e t w o r k s .   

 

____________________ 
150 Details about SE.A are under MaGIC section in the highlighted box below.   
151 The State of Social Enterprise in Malaysia, British Council, 2018. 
152 Social Investment Landscape in Asia - Malaysia, AVPN, 2019, p. 11. 
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Malaysian Global Innovation & Creativity Centre (MaGIC)    
MaGIC is an agency under the MED with a mandate that realises the aspirations of  
the National Entrepreneurship Policy 2030 (Dasar Keusahawanan Nasional 2030).  
In 2020, it has received RM 10 million (USD 2.5 mil l ion) for the support and 
development of social  enterprises.  

● SE.A 153 is a three-stage national certification offered by the MED: SE Basic 

constitutes of enterprises that self-declare themselves as social enterprises;  
SE.A status is given to social enterprises wh ose impact has been audited. SE. 
A Plus is the final level of accreditation and confirms the social enterprises’  
status with recognition from the Ministry of Finance and Inland Revenue 
Board of Malaysia. 202 social enterprises are listed as SE Basic and 22 
are listed as SE.A, as of Jan 2020. None have received SE.A Plus 
accreditation that allows for tax exemption. 154  

● SE Knowledge day  is a one-day intensive course for early-stage social  

enterprises to help develop or validate social impact ideas.   

● Social Enterprise Ventures (SEV) is a fund for scalable and sustainable 

youth-driven social  projects.  It’s a collaboration between MaGIC and 
MyHarapan 155 with RM 500,000 (USD 120,000), launched in 2017.  

● Global Accelerator Program (GAP)  equips local and global startups in 

Southeast Asia with tools, skil ls,  and networks to be investment-ready in four 
months.  

● ASEAN Centre of Entrepreneurship (ACE)  is  a support services platform 

in the  Association of Southeast Asian Nations (ASEAN), enabling startups to 
expand their  business regionally and globally.  

● SPARK  is a nationwide grassroots initiative to encourage aspiring 

entrepreneurs and social  enterprises to think creatively and discover new 
opportunities.  

● MaGIC Bootcamp  is  for inspiring social  enterprises and entrepreneurs who 

want to deep-dive into tools of innovation and setting up successful  
businesses.   

● Malaysia’s Social Inclusion & Vibrant Entrepreneurship (MasSIVE) 
creates coalitions of non-governmental organisations (NGOs), corporations,  
and small  and medium-sized enterprises (SMEs) to grow the IDE ecosystem. 

● Magic Mentorship  is a talent resource pool that can be accessed by 

entrepreneurs and social enterprises.  
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Impact Investment Landscape 

The most common source of funding for social enterprises in Malaysia is 
bootstrapping (39%),  with many social  entrepreneurs pitching in their  own 
resources to start their ventures or sustain operations.  Social enterprises operating 
for more than three years are more likely to rely on donations as part of their  
financing due to their established track records; similarly,  established social 
enterprises are more successful in obtaining funding from foundations. Location is 
also a critical factor in access to capital with investors gravitating towards social  
enterprises based in KL region. 156  

Since 2017, f ive financial entities have joined the United Nations Principles for 
Responsible Investment, including Khazanah Nasional,  the government sovereign 
wealth fund, Kumpulan Wang Persaraan (KWAP), and the civil  service pension fund. 

Malaysia has the third largest green bond market in the region, accounting for 19% 
of total  issuance – six of these are Shariah compliant. In 2017, the Securities 
Commission Malaysia issued guidelines that enable funds to be designated as SRI 
funds and extend a tax exemption on the management fee. There are four SRI funds 
operating in Malaysia as of February 2019. 157   

There are more active corporate foundations now, l ike the Air Asia Foundation, the 
philanthropic arm of Air Asia Group, which provides grants for seed-stage funding 
and mentorship to social enterprises.  A private fund managed by Inter Pacif ic Asset 
Management runs the Social  Enterprise and Responsibil ity Fund and InterPac 
Flexible Asset Trust.  

DFIs and PII have not been very active in Malaysia due to its high-income status but 
have made some deals in sustainable forestry and manufacturing sectors between 
2007 and 2017.  

 

 
 

  

____________________ 
153 Previously known as IDEA Accreditation, interview with Ms Siti Aishah Redzuan, Program Lead, SE Development at MaGIC, 
20 January 2020. 
154 Ibid.  
155 myHarapan is a youth trust foundation, www.myharapan.org.  
156 Financing Sources & Constraints - The State of Social Enterprise in Malaysia, 2018, p. 83. 
157 Malaysia - Social Investment Landscape in Asia, AVPN, 2019, p. 9. 

*Deals between 2007 - 2017, The Landscape for Impact Investment in Southeast Asia, GIIN, 2018 
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KEY SUCCESS FACTORS FOR IMPACT 
ENTREPRENEURS 

●  S t r o n g  e c o s y s t e m  f o r  s t a r t u p s  i n  g e n e r a l ,  w i t h  s u p p o r t  f r o m  g o v e r n m e n t ,  
p r i v a t e  s e c t o r ,  a n d  a n g e l  i n v e s t o r s .   

●  G o v e r n m e n t ’ s  p l a t f o r m  M a G I C  h a s  s e t  u p  s p e c i a l  s u p p o r t  s e r v i c e s  
i n c l u d i n g  f u n d i n g  s o c i a l  e n t e r p r i s e s  s i n c e  2 0 1 5 ,  a n d  t h i s  c o n t i n u e s  t o  g i v e  
a  b o o s t  t o  i m p a c t - d r i v e n  e n t e r p r i s e s .   

●  C o r p o r a t e  f o u n d a t i o n s  h a v e  b e g u n  t o  t a k e  a n  i n t e r e s t  i n  t h e  s e c t o r  a n d  
a r e  d r i v i n g  m o r e  c o r p o r a t e  s o c i a l  r e s p o n s i b i l i t y  ( C S R )  f u n d i n g  a n d  
s u p p o r t  t o w a r d s  s o c i a l  e n t e r p r i s e s .   

●  S k i l l e d  y o u t h  c r e a t e  a  g o o d  s o u r c e  o f  t a l e n t  f o r  s t a r t u p s  a n d  m a n y  y o u n g  
p e o p l e  a r e  i n t e r e s t e d  i n  p u r s u i n g  e n t r e p r e n e u r s h i p .   

●  T h e  e c o s y s t e m  f o r  E a s e  o f  D o i n g  B u s i n e s s  i s  s t r o n g  i n  M a l a y s i a  a n d  i s  
e n c o u r a g i n g  f o r  a n y o n e  w h o  w a n t s  t o  p u r s u e  e n t r e p r e n e u r s h i p .   

 

KEY GAPS/CHALLENGES FOR 
ENTREPRENEURS 

●  T h e r e  i s  a  g e n e r a l  l a c k  o f  a w a r e n e s s  o f  s o c i a l  e n t e r p r i s e  m o d e l s  t h a t  h a v e  
l i m i t e d  t h e  g r o w t h  o f  e n t e r p r i s e s .  B u t  w i t h  m o r e  p r o m i n e n c e ,  t h i s  i s  
c h a n g i n g .  

●  S o c i a l  e n t r e p r e n e u r s  f i n d  i t  d i f f i c u l t  t o  c o n n e c t  w i t h  m e n t o r s  w h o  b e s t  
u n d e r s t a n d  t h e i r  s c o p e  o f  b u s i n e s s  o r  i n d u s t r y .   

●  M a n y  e n t r e p r e n e u r s  s t r u g g l e  w i t h  c a s h  f l o w  m a n a g e m e n t  a n d  a c c e s s  t o  
f i n a n c e  p o s t - g r a n t s  a n d  b e f o r e  r a i s i n g  i n s t i t u t i o n a l  c a p i t a l .   
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AFFORDABLE HOUSING AND 
SHELTER ECOSYSTEM 

M a l a y s i a  c u r r e n t l y  d o e s  n o t  h a v e  a n  e c o s y s t e m  
f o c u s s e d  o n  a f f o r d a b l e  h o u s i n g ;  i t  f a l l s  w i t h i n  t h e  
l a r g e r  p u r v i e w  o f  t h e  1 6 %  s o c i a l  e n t e r p r i s e s  
w o r k i n g  i n  e n v i r o n m e n t  &  s u s t a i n a b i l i t y  s e c t o r .   

H o u s i n g  a f f o r d a b i l i t y  h a s  d e t e r i o r a t e d  o v e r  t h e  
y e a r s ,  i n d i c a t e d  b y  t h e  r i s e  i n  p r i c e - i n c o m e  r a t i o  
( a l s o  k n o w n  a s  m e d i a n  m u l t i p l e  i n d e x )  f r o m  4 . 0  
i n  2 0 1 2  t o  5 . 0  i n  2 0 1 6 .  H o u s e s  p r i c e d  R M  
2 0 0 , 0 0 0  ( U S D  4 9 , 0 0 0 )  a n d  b e l o w  a r e  n o w  
c a t e g o r i s e d  a s  a f f o r d a b l e  i n  M a l a y s i a .   

I n s u f f i c i e n t  a c c e s s  t o  a f f o r d a b l e  h o u s i n g  i s  
p a r t i c u l a r l y  s e v e r e  a m o n g  h o u s e h o l d s  e a r n i n g  
b e l o w  R M  5 0 0 0  ( U S D  1 , 2 3 0 )  i n  K L  a n d  P e t a l i n g  
D i s t r i c t ,  w i t h  e s t i m a t e d  5 5 %  a n d  6 3 %  o f  
h o u s e h o l d s ,  r e s p e c t i v e l y ,  w i t h o u t  a c c e s s  t o  
h o u s i n g  w i t h i n  t h e i r  c a p a c i t y  t o  p a y .   

 

F a c t o r s  c o n t r i b u t i n g  t o  u n a f f o r d a b i l i t y  o f  h o u s i n g  a r e :  

●  R a p i d  u rb a n i sa t i o n ,  e s p e c i a l l y  i n  e c o n o m i c  c e n t r e s  s u c h  a s  S e l a n g o r .   

●  L i m i t e d  su p p l y  o f  h o u s i n g  u n i t s p r i c e d  R M 2 0 0, 0 00  ( U S D  4 9 , 0 0 0 )  

a n d  b e l o w .  O n l y  1 8 %  o f  t h e  n e w  u n i t s  l a u n c h e d  u p  t o  2 0 1 6  w e r e  p r i c e d  
b e l o w  R M  2 0 0 , 0 0 0 .   

●  W a g e s h a ve  n o t  i n c re a s e d  a s r a p i d l y  a s h o u s i n g  co s t s h a ve .  

C u m u l a t i v e  s a l a r i e s  a n d  w a g e s  i n c r e a s e d  b y  5 9 %  i n  t h e  p e r i o d  2 0 1 0 - 1 8 ,  
w h i l e  c u m u l a t i v e  h o u s i n g  p r i c e s  i n c r e a s e d  b y  8 7 %  i n  t h e  s a m e  p e r i o d .  

 
Enabling Policies and Government 
Interventions 

N a t i o n a l ,  s t a t e ,  a n d  l o c a l  g o v e r n m e n t s  a r e  a c t i v e l y  e n g a g e d  i n  a d d r e s s i n g  
a f f o r d a b l e  h o u s i n g  n e e d s .  T h e  N a t i o n a l  H o u s i n g  P o l i c y  ( 2 0 1 8 - 2 0 2 5 )  r e a f f i r m s  
t h e  g o v e r n m e n t ’ s  c o m m i t m e n t  t o  f u l f i l l i n g  h o u s i n g  n e e d s  f o r  i t s  p o p u l a t i o n ,  
e s p e c i a l l y  B 4 0  a n d  M i d d l e  4 0  ( M 4 0 )  s e g m e n t s ,  w i t h  a  v a r i e t y  o f  s c h e m e s  o n  t h e  
s u p p l y  s i d e ,  d e m a n d  s i d e ,  a s  w e l l  a s  r e n t a l  o r  r e n t - t o - o w n  s c h e m e s .   

How is Malaysia doing in 

the shelter-related SDGs? 
 

 

 

 

 

 

 

 

 

 

 

 

 

60.3 
Major Challenges 
Score moderately increasing 
Insufficient to attain goal 

42.9 
Major Challenges 
Score moderately increasing 
Insufficient to attain goal 

90.9 
Challenges Remain 
Trend Information Unavailable 

77.8 
Major Challenges 
On track to be achieved by 2030 
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Business Models in Housing and ShelterTech 
in Malaysia 

Affordable Housing 

Affordable Abodes 

Tim Tan 
FOUNDER 

2015 
YEAR ESTABLISHED 

Revenue Generating 
STAGE 

A f f o r d a b l e  A b o d e s  m a n u f a c t u r e s  b i o -
c o m p o s i t e  c o n s t r u c t i o n  m a t e r i a l  m a d e  f r o m  
K e n a f  f i b r e  a n d  l i m e .  K e n a f  i s  a n  o r g a n i c  f i b r e  
t h a t  c a n  b e  g r o w n  a l l  y e a r - r o u n d  p r o v i d i n g  
f a r m e r s  a n  i n c o m e  s o u r c e  f o r  t h e  e n t i r e  y e a r ,  
a n d  t h e  l i m e  u s e d  i n  t h e  p r o c e s s  i s  9 0 %  u p -
c y c l e d  i n d u s t r i a l  w a s t e .  A  6 6 0 - s q u a r e  f o o t 
h o u s e  b y  A f f o r d a b l e  A b o d e s  c o s t s  a b o u t  R M  
6 0 , 0 0 0  ( U S D  1 4 , 4 5 0 ) ,  a n d  c a n  b e  c o m p l e t e d  
w i t h i n  3 0  d a y s .  T h e  q u i c k  c o n s t r u c t i o n  t i m e  
a l s o  i n c r e a s e s  i t s  p o t e n t i a l  f o r  u s e  i n  d i s a s t e r  
r e l i e f  e f f o r t s .  T h e y  a r e  l o o k i n g  f o r  r e g i o n a l  
p a r t n e r s h i p s  a n d  a r e  a l r e a d y  i n  t a l k s  w i t h  t h e  
H i l t i  F o u n d a t i o n  i n  t h e  P h i l i p p i n e s  a n d  a n o t h e r  
f u n d  i n  I n d o n e s i a .  

 

EPIC Homes 

John-son Oei 
FOUNDER 

2010 
YEAR ESTABLISHED 

Revenue Generating 
STAGE 

E x t r a o r d i n a r y  P e o p l e  I m p a c t i n g  C o m m u n i t i e s  
( E P I C )  H o m e s  i s  a n  N G O  t h a t  b u i l d s  f u n c t i o n a l  
h o m e s  i n  t h r e e  d a y s  f o r  O r a n g  A s l i  v i l l a g e s  t o  
b r i d g e  t h e  u r b a n - r u r a l  d i v i d e  t h r o u g h  
v o l u n t e e r i s m .  I n s p i r e d  b y  I K E A  d e s i g n ,  
c o n s t r u c t i o n  m a t e r i a l s  a r e  p r e f a b  a n d  
v o l u n t e e r s  c a n  b e  t r a i n e d  t o  c o n s t r u c t  h o m e s  
w i t h i n  a  d a y .  T h e y  a r e  c u r r e n t l y  i n  t a l k s  w i t h  
A f f o r d a b l e  A b o d e s  f o r  a  p a r t n e r s h i p  f o r  
n a t i o n a l  e x p a n s i o n  a n d  a r e  a l s o  l o o k i n g  a t  
f i n a n c i n g  o p t i o n s  f o r  a d d i n g  e q u i t y / d e b t  t o  t h e  
b u s i n e s s .    
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Energy 

SOLS Energy 

Raj Ridvan Singh 
FOUNDER 

2000 
YEAR ESTABLISHED 

Revenue Generating 
STAGE 

S O L S  E n e r g y  i s  a  s o l a r  a c a d e m y  t h a t  t r a i n s  
y o u t h  f r o m  p o o r  c o m m u n i t i e s  i n  s o l a r  
k n o w l e d g e  a n d  i n s t a l l a t i o n ,  w h i c h  a l l o w s  t h e m  
t o  o f f e r  p r i c e  b e n e f i t  t o  t h e  e n d  c o n s u m e r .  T o  
d a t e ,  t h e  c o m p a n y  c l a i m s  t o  h a v e  t r a i n e d  2 5 5  
s t u d e n t s  a n d  1 7 0 K  p o u n d s  o f  c a r b o n  e m i s s i o n  
p r e v e n t e d .  

 
See Stakeholders section below to read about Suncrox Solar 

 
Green Building 

Build For Tomorrow 

Rubén Cortés 
FOUNDER 

2014 
YEAR ESTABLISHED 

Profitable  
STAGE 

B u i l d  f o r  T o m o r r o w  ( B F T )  s t a r t e d  a s  a  p r o j e c t  f o r  
W i l d  A s i a ’ s  S u s t a i n a b l e  B u i l d i n g  I n i t i a t i v e  i n  
2 0 1 4 .  B F T  c l a i m s  t o  i m p r o v e  w a t e r  a n d  e n e r g y  
e f f i c i e n c y  u p  t o  8 0 % ,  w h e n  c o m p a r e d  t o  
t r a d i t i o n a l  c o n s t r u c t i o n  d e s i g n s .  U s i n g  E a r t h s h i p  
B i o t e c t u r e ,  B F T  o f f e r s  c o n s t r u c t i o n  a n d  d e s i g n  
s e r v i c e s  f o r  n e w  p r o j e c t s ,  a n d  o n g o i n g  
c o n s u l t i n g  s e r v i c e s  f o r  m a i n t e n a n c e  a n d  
t r a i n i n g .  
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Tech Solutions: Proptech  

MHub 

Siong Quek Wee 
FOUNDER 

2017 
YEAR ESTABLISHED 

- 
STAGE 

M H u b  i s  a  d i g i t a l  r e a l  e s t a t e  p l a t f o r m  t h a t  h a s  
t r a n s a c t e d  c l o s e  t o  R M  8  b i l l i o n  w o r t h  o f  
p r o p e r t i e s  s i n c e  i t s  i n c e p t i o n .  U s i n g  r e a l - t i m e  
c e r t i f i e d  d a t a ,  M H u b ’ s  p l a t f o r m  s i g n i f i c a n t l y  
r e d u c e s  t h e  t u r n a r o u n d  t i m e  f o r  c r e d i t  c h e c k s  
a n d  l o a n  a p p l i c a t i o n s  f r o m  d a y s  t o  m i n u t e s ,  
i m p r o v i n g  t h e  p r o c e s s  f o r  a l l  p a r t i e s .  I t  h a s  
r e c e i v e d  f u n d i n g  f r o m  L i v i n g  L a b  a c c e l e r a t o r  
a n d  P l a T C O M  V e n t u r e s  –  a  s u b s i d i a r y  o f  A I M  a n d  
G l o b a l  A c c e l e r a t o r  b y  M a G I C .  

 
See Stakeholders section below to read about Royal Tenant  

 
Water 

H2GO 

Rajiv Bhanot 
FOUNDER 

2011 
YEAR ESTABLISHED 

Profitable 
STAGE 

H 2 G O  u s e s  N a n o C a r b  f i l t e r  c a r t r i d g e s  t o  f i l t e r  
w a t e r  d o w n  t o  a  m i c r o s c o p i c  1 5  n a n o m e t r e s  
( s m a l l e s t  v i r u s  i s  2 0 n m ) ,  r e m o v i n g  a l l  b a c t e r i a ,  
v i r u s ,  c y s t s ,  a n d  p a r a s i t e s .  E v e n  f l o o d w a t e r  c a n  
b e  f i l t e r e d  a n d  m a d e  d r i n k a b l e .  I t ’ s  a  n o n -
c h e m i c a l  f i l t r a t i o n  p r o c e s s  a n d  d o e s  n o t  r e q u i r e  
a n y  e n e r g y  s o u r c e s ,  p o s i t i o n i n g  i t  w e l l  t o  b e  u s e d  
i n  r u r a l ,  r e m o t e ,  a n d  d i s a s t e r - a f f e c t e d  a r e a s .  
T h e i r  p r o d u c t  l i n e  i n c l u d e s  c o m m u n a l  t a n k s  
( c a p a c i t y  2 0 0 0  l i t r e s ) ,  c a r r y  c a n s ,  a n t i - b a c t e r i a l  
s t o r a g e  c a n s ,  a n d  p e r s o n a l  b o t t l e s .  H 2 G O  
o p e r a t e s  i n  1 1  c o u n t r i e s ,  w i t h  n e t w o r k  l o c a l  
p a r t n e r s .   
T h e  c o m p a n y  i s  w o r k i n g  o n  a n  A f f o r d a b l e  
H o u s i n g  D e v e l o p m e n t  –  R u t l a n d  H o m e s  ( F i r s t  
P r o j e c t  i s  a  G r e e n  H o u s i n g  D e v e l o p m e n t  p r o j e c t  
i n  B o r n e o )  –  f o r  b u i l d i n g  a f f o r d a b l e  h o u s e s .  T h e  
c o m p a n y  h a s  m a n a g e d  t o  c o n s t r u c t  a n  8 5 0 -
s q u a r e  f o o t  h o u s e  f o r  U S D  3 0 , 0 0 0  ( R M  1 2 0 K ;  
p r i c e s  b e l o w  R M  3 0 0 K  a r e  c o n s i d e r e d  
a f f o r d a b l e  i n  M a l a y s i a ) .  

 
See Stakeholders section below to read about ECOLOO GreenTech 
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KEY OPPORTUNITIES, CHALLENGES, AND 
RECOMMENDATIONS  

Opportunities  

●  N a t i o n a l ,  s t a t e  a n d ,  l o c a l  g o v e r n m e n t s  a r e  a c t i v e l y  e n g a g e d  i n  a d d r e s s i n g  
t h e  a f f o r d a b l e  h o u s i n g  n e e d s .   

●  T h e  G o v e r n m e n t ’ s  N a t i o n a l  E n t r e p r e n e u r s h i p  P o l i c y  2 0 3 0  h a s  b e e n  k e y  
t o  e v o l u t i o n  o f  M a l a y s i a  a s  a n  e n t r e p r e n e u r s h i p  h u b .  

●  I n n o v a t i o n  h u b  M a G I C  i s  a  s t r o n g  s u p p o r t  f o r  M a l a y s i a n  a n d  r e g i o n a l  
s t a r t u p s ,  w i t h  s t r o n g  n e t w o r k s  o f  l o c a l  a n g e l  i n v e s t o r s  w h o  a r e  k e e n  t o  
i n v e s t  i n  t e c h .  

Challenges 
●  L a c k  o f  d i v e r s e  r i s k  c a p i t a l  b e l o w  U S D  5 0 0 , 0 0 0  t o  t e s t  a n d  v a l i d a t e  

m o d e l s  a n d  l a t e r  a b o v e  U S D  2  m i l l i o n  t o  s u p p o r t  g r o w i n g  s o c i a l  
e n t e r p r i s e s .  

●  L a c k  o f  s e c t o r i a l  c o l l a b o r a t i o n  t o  s c a l e  u p  i n n o v a t i o n s .  

Recommendations 
●  E P I C  C o l l e c t i v e  i s  a  s t r o n g  p o t e n t i a l  p a r t n e r  w i t h  i t s  s p e e d  o f  a f f o r d a b l e  

h o u s i n g  c o n s t r u c t i o n ,  f o c u s  o n  B 4 0  s e g m e n t ,  a n d  v o l u n t e e r i n g  a p p r o a c h  
v e r y  s i m i l a r  t o  H a b i t a t ’ s .   

●  N e w  v e n t u r e s  i n  a f f o r d a b l e  h o u s i n g  –  s u c h  a s  R u t L a n d  H o m e s  b y  f o u n d e r  
o f  H 2 G O  –  a r e  a l s o  a  g o o d  e n t r y  p o i n t  f o r  t h e  u p p e r  s e g m e n t  o f  a f f o r d a b l e  
h o u s i n g  b r a c k e t .  A  u n i q u e  f e a t u r e  o f  t h i s  s c h e m e  i s  t h a t  i t  i s  d e p l o y i n g  
s a v i n g s  d u e  t o  s p e e d  o f  c o n s t r u c t i o n  t o  q u a l i t y  f i n i s h i n g  o f  h o u s e s .  I t  i s  
w e l l  p o s i t i o n e d  f o r  c o n s u m e r  a d o p t i o n .   

●  S o m e  i n t e r e s t  f r o m  l o c a l  a n g e l  g r o u p s  f o c u s e d  o n  r e a l  e s t a t e  f o r  t h e  
r e g i o n a l  a c c e l e r a t o r  m i g h t  b e  i n t e r e s t i n g  t o  e n g a g e  s u c h  g r o u p s  f o r  r i s k  
c a p i t a l  f o r  e n t e r p r i s e s .  

●  P a r t n e r s h i p s  m a y b e  p o s s i b l e  w i t h  c o r p o r a t e  r e a l  e s t a t e  f i r m s  i n  M a l a y s i a  
–  t h i s  w o u l d  b o o s t  t h e  m a r k e t  a n d  i n c r e a s e  s u p p o r t  f o r  i n n o v a t o r s .  

●  T a x  e x e m p t i o n  f o r  s o c i a l  e n t e r p r i s e s  m a y  e n c o u r a g e  m o r e  y o u n g  p e o p l e  
t o  t e s t  o u t  m o d e l s .  
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Recommended Stakeholders 

E n t re p re n e u r s  P a rt n e r s  
I n ve s t o r s &  

i n t e rm e d i a r i e s  

E P I C  C o l l e c t i v e  
A f f o r d a b l e  A b o d e s  

M a G I C  
C i t r i n e  C a p i t a l  
I m p a c t  H u b  K L  
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MALAYSIA STAKEHOLDERS SECTION 

Impact Investors (Seed to Early Stage) 
1 . C r a d l e  F u n d :  a  p r e - s e e d ,  s e e d ,  a n d  s t a r t u p  s t a g e  i n f l u e n c e r  a n d  

f i n a n c i e r ,  i t  o f f e r s  b o t h  f u n d i n g  a n d  i n v e s t m e n t  a s s i s t a n c e  a n d  h a s  h e l p e d  
f u n d  o v e r  9 0 0  t e c h  s t a r t u p s .   

2 .  C i t ri n e  C a p i t a l  S d n  B h d :  a  M a l a y s i a n  f u n d  p r o v i d i n g  f i n a n c i a l  c a p i t a l  a n d  

s o c i a l  i n n o v a t i o n  c a p i t a l ,  a i m i n g  t o  p r o p e l  c o m p a n i e s  t o  t h e  n e x t  l e v e l .  
I n v e s t m e n t  f o c u s  i s  A S E A N  r e g i o n  w i t h  f i n a n c i n g  b r a c k e t  o f  R M  1 0 0 , 0 0 0 -
5 0 0 , 0 0 0  ( U S D  2 4 , 0 0 0 - 1 2 0 , 0 0 0 ) .  O f f e r s  b o t h  d e b t  a n d  e q u i t y  w i t h  a  t i m e  
h o r i z o n  o f  f i v e - s e v e n  y e a r s .    

3 .  T B V  C a p i t a l :  f o r m e r l y  k n o w n  a s  T i n k B i g ,  i t  i s  a n  e a r l y - s t a g e  s t a r t u p  

i n v e s t o r  f r o m  i d e a  t o  p r o d u c t / s e r v i c e s .  I t  h a s  i n v e s t e d  i n  3 0 +  s t a r t u p s  
w i t h  t i c k e t  s i z e  r a n g i n g  b e t w e e n  U S D  2 5 0 K  t o  3  m i l l i o n .    

4 . P l a T C O M V e n t u r e s:  i t  i s  t h e  n a t i o n a l  t e c h n o l o g y  c o m m e r c i a l i s a t i o n  

p l a t f o r m .  I t  i s  a  w h o l l y  o w n e d  s u b s i d i a r y  c o m p a n y  o f  A I M  f o r m e d  i n  
c o l l a b o r a t i o n  w i t h  S M E  C o r p o r a t i o n  M a l a y s i a ,  u n d e r  o n e  o f  i t s  s i x  H i g h  
I m p a c t  P r o g r a m m e s  ( H I P s )  i n  S M E  M a s t e r  P l a n  2 0 1 2 - 2 0 .  I t  o f f e r s  e n d - t o -
e n d  f a c i l i t a t i o n  f r o m  i d e a  t o  p r o d u c t / s e r v i c e s  a n d  c o n c e p t - t o -
c o m m e r c i a l i s a t i o n  g a p  f u n d i n g  t o  S M E s .  M H u b  i s  a  b e n e f i c i a r y  o f  
P l a T C O M  f u n d i n g  a n d  c a p a c i t y  b u i l d i n g .  

Crowdfunding Platforms 
1 . N G O h u b :  a n  o n l i n e  a n d  o f f l i n e  r e s o u r c e  p l a t f o r m  f o r  N G O s  

e s t a b l i s h e d  b y  S O L S 2 4 / 7 .  T h e i r  r e c o u r s e s  i n c l u d e  f u n d r a i s i n g ,  
v o l u n t e e r  p l a t f o r m ,  a n d  N G O  a c a d e m y .   

2 .  S i m p l y G i v i n g :  a  c r o w d f u n d i n g  p l a t f o r m  e s t a b l i s h e d  i n  2 0 1 0 ,  i t  h a s  t o  

d a t e  o v e r  9 0 , 0 0 0  d o n o r s  a n d  6 , 0 0 0  a c t i v e  f u n d r a i s e r s  a c r o s s  A s i a .  I t  
m a x i m i s e s  t h e i r  f u n d r a i s i n g  p o t e n t i a l  l o c a l l y  a n d  i n  g l o b a l  m a r k e t s  b y  
o f f e r i n g  a  c h o i c e  o f  1 7  c u r r e n c i e s  t o  d o n a t e  t o  a n  i n d i v i d u a l  c a u s e ,  
s o c i a l  e n t e r p r i s e ,  o r  N G O .  U N  W o m e n ,  U n i t e d  N a t i o n s  C h i l d r e n ’ s  F u n d  
( U N I C E F ) ,  a n d  W o r l d  W i l d l i f e  F u n d  ( W W F )  a r e  a m o n g  t h e  i n s t i t u t i o n s  
l i s t e d  o n  t h i s  p l a t f o r m .   

3 .  T h e  G i v i n g  B a n k :  i t  i s  a n  o n l i n e  f u n d r a i s i n g  p l a t f o r m  w h e r e  p e o p l e  c a n  

p l e d g e  t h e i r  s u p p o r t  o r  c o n t r i b u t i o n s .  T h e  N G O  w a s  e s t a b l i s h e d  i n  
2 0 1 6 ,  f o c u s i n g  o n  h e a l t h ,  e d u c a t i o n ,  h u m a n i t a r i a n  c a u s e s ,  a n d  r e l i e f .  
1 8 %  o p e r a t i o n a l  e x p e n d i t u r e  f e e  i s  c h a r g e d  o f  n e t  d o n a t i o n s  c o l l e c t e d .  
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Incubators and Accelerators 

1 . C y b e rv i e w L i vi n g  L a b  A c ce l e ra t o r:  a  n e t w o r k - d r i v e n  e n a b l e r  f o r  

s t a r t u p s  t h a t  w a n t  t o  e n c o u r a g e  t h e  s c a l i n g  o f  d i g i t a l  a d v a n c e m e n t s .  

2 .  G A P :  a l s o  b y  M a G I C ,  i t  e q u i p s  l o c a l  a n d  g l o b a l  s t a r t u p s ,  k e e n  o n  

e x p a n d i n g  i n  S o u t h e a s t  A s i a ,  w i t h  t h e  n e c e s s a r y  s k i l l s ,  t o o l s ,  a n d  n e t w o r k  
t o  b e  i n v e s t m e n t - r e a d y  i n  f o u r  m o n t h s .  

3 .  I d e a  L a b :  a n  i n c u b a t o r  r u n  b y  M a G I C ,  i t  e n a b l e s  e c o s y s t e m  p l a y e r s  t o  

c o l l a b o r a t e  i n  p r o v i d i n g  o p p o r t u n i t i e s  f o r  a s p i r i n g  e n t r e p r e n e u r s  t o  
d e v e l o p  t h e i r  i d e a s  i n t o  a c t i o n a b l e  s o l u t i o n s  a n d  s u s t a i n a b l e  b u s i n e s s  
m o d e l s .  I t s  t h e m e s  i n c l u d e  s m a r t  c i t y  a n d  c l e a n  e n e r g y .  

4 . I m p a c t  Hu b  K L :  i t  i s  a n  i n n o v a t i o n  l a b ,  b u s i n e s s  i n c u b a t o r ,  a n d  h u b  f o r  

s o c i a l  e n t r e p r e n e u r s ,  a l o n g  w i t h  c o - w o r k i n g  s p a c e  a n d  m e m b e r s h i p  
o p t i o n s .  I t ’ s  a  p a r t  o f  a  g l o b a l  n e t w o r k .   

5 .  S i z z l e  S ci e n ce :  f o u n d e d  i n  2 0 1 2 ,  i t  w o r k s  w i t h  a  b a n d  o f  e n t r e p r e n e u r s  

t o  d e s i g n  i n v e s t m e n t - r e a d y  b u s i n e s s  m o d e l s  a n d  a c c e l e r a t e  
c o m m e r c i a l i s a t i o n  o f  d i s c o v e r i e s  f r o m  u n i v e r s i t i e s  a n d  r e s e a r c h  l a b s  a n d  
e a r l y - s t a g e  c o m p a n i e s .   

6 .  T h e  F o u n d e r  I n st i t u t e :  a  g l o b a l  p r e - s e e d  s t a r t u p  a c c e l e r a t o r  w i t h  

c h a p t e r s  i n  o v e r  1 8 5  c i t i e s ,  i t  h e l p s  s t a r t u p s  w i t h  f i n a n c i n g ,  t e a m  
r e c r u i t i n g ,  a n d  p r o d u c t  d e v e l o p m e n t .   

 

Affordable Housing and Related Sectors 

N a m e s  
F o u n d e r/  C o -

F o u n d e r  
Ye a r 

E st a b l i sh e d  
S t a g e  i n  

B u s i n e s s  

E n e r g y  

S U N C R O X  S O L A R  N o o r  S h a h i w a n  2 0 1 1  N A  

T e c h  S o l u t i o n s:  P r o p T e ch  

R o y a l  T e n a n t  C h o n g  L i a n g  O o i  2 0 1 6  N A  

W A S H  

E C O L O O  G r e e n T e c h  Z u r a i n a  Z a h a r i n  2 0 1 3  N A  
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Energy 

 S U N C R O X  S O L A R  i s  a  s p e c i a l i s t  i n  s o l a r  e n e r g y  s y s t e m  t h a t  f o c u s e s  o n  

s t a n d a l o n e  o r  o f f - g r i d  s o l a r  p r o j e c t s  b y  e l i m i n a t i n g  g r i d  p o w e r  
d e p e n d e n c y ,  e s p e c i a l l y  f o r  b a s i c  e l e c t r i c a l  a p p l i a n c e s  a t  h o m e ,  s u c h  a s  
l i g h t ,  f a n ,  a n d  c h a r g i n g  i n  r u r a l  c o m m u n i t i e s .   

 

Tech Solutions: Proptech 
 R o y a l  T e n a n t  i s  a  t e n a n t  m a n a g e m e n t  p l a t f o r m  w i t h  a  m o b i l e  a p p  t h a t  

h e l p s  p r o p e r t y  m a n a g e r s  t o  m a n a g e  t h e i r  t e n a n t s  m o r e  e f f i c i e n t l y  a n d  
g e n e r a t e  m o r e  i n c o m e .  I t  i s  a n o t h e r  s t a r t u p  f o u n d e d  t h r o u g h  t h e  F o u n d e r  
I n s t i t u t e  p r o g r a m m e ,  P e n a n g  c h a p t e r ,  b y  C h o n g  L i a n g  O o i .  P r o p e r t y  
o w n e r s  c a n  k e e p  t r a c k  o f  t e n a n c i e s ,  a c c e p t  r e n t a l  p a y m e n t s ,  i s s u e  
r e c e i p t s ,  a n d  m a i n t a i n  a c c o u n t i n g .  

 
WASH 

 E C O L O O  G re e n T e c h  i s  a  s o c i a l  b u s i n e s s  p a r t n e r s h i p  w i t h  E C O L O O  A B ,  

a  S w e d i s h  c o m p a n y  s p e c i a l i s i n g  i n  s u s t a i n a b l e  s o l u t i o n s  r e l a t e d  t o  w a t e r ,  
s a n i t a t i o n  &  h y g i e n e  ( W A S H )  a n d  e n v i r o n m e n t .  E C O L O O  M A L A Y S I A  i s  
l i c e n s e d  t o  d e s i g n ,  d e v e l o p ,  m a r k e t ,  a n d  d i s t r i b u t e  t h e  p a t e n t e d  s o l u t i o n s  
w i t h  g l o b a l  p r e s e n c e  i n  1 8  c o u n t r i e s .  
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S o u r c e :  B i g  T i n y  G r o u p  

SINGAPORE 
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COUNTRY OVERVIEW 
S i n g a p o r e  i s  a  h i g h - i n c o m e  e c o n o m y  w i t h  a  g r o s s  n a t i o n a l  i n c o m e  o f  U S D  
5 4 , 5 3 0  p e r  c a p i t a ,  a s  o f  2 0 1 7 .  T h e  c o u n t r y  p r o v i d e s  o n e  o f  t h e  w o r l d ’ s  m o s t  
b u s i n e s s - f r i e n d l y  r e g u l a t o r y  e n v i r o n m e n t s  f o r  l o c a l  e n t r e p r e n e u r s  a n d  i s  r a n k e d  
a m o n g  t h e  w o r l d ’ s  m o s t  c o m p e t i t i v e  e c o n o m i e s . 158 

D u e  t o  i t s  g l o b a l  c o n n e c t i v i t y ,  g e n e r o u s  t a x  i n c e n t i v e s ,  a n d  e a s e  o f  d o i n g  
b u s i n e s s ,  i t  i s  o n e  o f  t h e  t o p  f o r e i g n  i n v e s t m e n t  d e s t i n a t i o n s  i n  t h e  r e g i o n ,  
r a n k i n g  f i f t h  f o r  g l o b a l  f o r e i g n  d o m e s t i c  i n v e s t m e n t  ( F D I )  i n  2 0 1 7 . 159 I n n o v a t i o n  
a l s o  r e m a i n s  o n e  o f  t h e  c o u n t r y ’ s  k e y  p r i o r i t i e s  a n d  s t r e n g t h s  w i t h  S i n g a p o r e  
r a n k e d  t h i r d  i n  t h e  2 0 1 8  B l o o m b e r g  I n n o v a t i o n  I n d e x .   

O u t  o f  a l l  t h e  A s i a n  c o u n t r i e s ,  S i n g a p o r e  s c o r e s  t h e  h i g h e s t  i n  t h e  U n i t e d  N a t i o n s  
H u m a n  D e v e l o p m e n t  I n d e x  ( n i n t h  r a n k i n g  i n  t h e  w o r l d )  w i t h  t h e  s e v e n t h  h i g h e s t  
G D P  p e r  c a p i t a  i n  t h e  w o r l d .  F u r t h e r ,  a s  a  h i g h l y  d e v e l o p e d  c o u n t r y ,  i t  s c o r e s  
h i g h  i n  k e y  s o c i a l  i n d i c a t o r s  s u c h  a s  e d u c a t i o n ,  h e a l t h c a r e ,  q u a l i t y  o f  l i f e ,  
p e r s o n a l  s a f e t y ,  a n d  h o u s i n g ,  w i t h  a  h o m e - o w n e r s h i p  r a t e  o f  9 0 % .  

S i n g a p o r e  i s  t h e  c o u n t r y  o f  c h o i c e  f o r  m a n y  i n v e s t o r s  t o  s i t u a t e  t h e i r  
o r g a n i s a t i o n s  a n d  m a n a g e  t h e i r  i n v e s t m e n t s  b e c a u s e  o f  t h e  c o u n t r y ’ s  
r e g u l a t o r y ,  e c o n o m i c ,  a n d  p o l i t i c a l  s t a b i l i t y ;  m a t u r i t y ;  a n d  e a s e  o f  h o u s i n g  a n  
e q u i t y  f u n d .   

____________________ 
158 World Bank, Singapore Overview 2019, Accessed 7 February 2020. https://www.worldbank.org/en/country/singapore  
159 World Investment Report, United Nations Conference on Trade and Development (UNCTAD), 2018. 
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Sustainable Development Goals Index160 

S i n g a p o r e  r a n k s  6 6  a m o n g  1 6 2  c o u n t r i e s  a n d  h a s  a c h i e v e d  S D G  G o a l  1  ( N o  
P o v e r t y ) ,  G o a l  4  ( Q u a l i t y  E d u c a t i o n ) ,  G o a l  7  ( A f f o r d a b l e  a n d  C l e a n  E n e r g y ) ,  a n d  
G o a l  9  ( I n d u s t r i a l  I n n o v a t i o n  a n d  I n f r a s t r u c t u r e ) .   

I n  t h e  m o s t  r e c e n t  W o r l d  B a n k  
H u m a n  C a p i t a l  I n d e x ,  S i n g a p o r e  
r a n k s  t h e  b e s t  c o u n t r y  i n  t h e  w o r l d  i n  
h u m a n  c a p i t a l  d e v e l o p m e n t .  T h i s  
m e a n s  t h a t  a  c h i l d  b o r n  t o d a y  i n  
S i n g a p o r e  w i l l  b e  8 8 %  a s  p r o d u c t i v e  
w h e n  s h e  g r o w s  u p ,  a s  s h e  w o u l d  
e n j o y  c o m p l e t e  e d u c a t i o n  a n d  f u l l  
h e a l t h . 161  

H o w e v e r ,  s o m e  e s t i m a t e s  p u t  
r e l a t i v e  p o v e r t y  i n  S i n g a p o r e  
b e t w e e n  2 0 - 2 6 % ,  d e f i n e d  b y  t h e  
p e r c e n t a g e  o f  p e o p l e  w h o s e  i n c o m e  
i s  l e s s  t h a n  h a l f  t h e  m e d i a n  w a g e ,  
i n d i c a t i n g  t h a t  t h i s  p e r c e n t a g e  o f  
h o u s e h o l d s  i n  t h e  c o u n t r y  d o  n o t  
e a r n  e n o u g h  t o  k e e p  u p  w i t h  t h e  r e s t  
o f  S i n g a p o r e .  T h i s  i s  h i g h e r  t h a n  
o t h e r  a d v a n c e d  e c o n o m i e s .  

 

  

____________________ 
160 J. Sachs, G. Schmidt-Traub, C. Kroll, G. Lafortune, G. Fuller, Sustainable Development Report 2019, New York: Bertelsmann 
Stiftung and Sustainable Development Solutions Network (SDSN), 2019. 

161 World Bank website, Singapore Overview 2019, Accessed 7 February 2020. https://www.worldbank.org/en/country/singapore 
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IMPACT ENTERPRISE ECOSYSTEM 

S t a r t u p  G e n o m e ’ s  2 0 1 9  G l o b a l  S t a r t u p  E c o s y s t e m  R e p o r t  r a t e s  S i n g a p o r e  a s  
t h e  # 1 4  g l o b a l  s t a r t u p  e c o s y s t e m  i n  t h e  w o r l d  a n d  i d e n t i f i e s  l o c a l  c o n n e c t e d n e s s  
a s  o n e  o f  i t s  s t r o n g e s t  t r a i t s .  O n  t o p  o f  a  c u l t u r e  o f  f o u n d e r s  h e l p i n g  f o u n d e r s ,  
S i n g a p o r e  a l s o  h a s  h i g h  q u a l i t y  t a l e n t  t h a t  i s  r e l a t i v e l y  i n e x p e n s i v e  c o m p a r e d  t o  
o t h e r  t o p  e c o s y s t e m s .  I n  2 0 1 8 ,  S i n g a p o r e  s t a r t u p s  r a i s e d  U S D  7 . 5  b i l l i o n  i n  
f u n d i n g  a n d  7 5 %  o f  a l l  s t a r t u p  f u n d i n g  d e a l s  i n  S o u t h e a s t  A s i a  w e n t  t h r o u g h  
S i n g a p o r e .  T h i s  v i b r a n t  e c o s y s t e m  h a s  t h r i v e d  o n  t h e  b a c k  o f  a  s t r o n g  a n d  
f r i e n d l y  b u s i n e s s  e n v i r o n m e n t  a n d  e n a b l i n g  p o l i c i e s  f r o m  t h e  g o v e r n m e n t .   

W h i l e  t h e  t e c h  s t a r t u p  e c o s y s t e m  i s  m a t u r e  a n d  v i b r a n t ,  t h e  e c o s y s t e m  f o r  
i m p a c t  e n t e r p r i s e s  i s  r e l a t i v e l y  s m a l l ,  t h o u g h  g r o w i n g  r a p i d l y .  A c c o r d i n g  t o  a  
r e p o r t  b y  t h e  g o v e r n m e n t - f u n d e d  r a i S E ,  i n  2 0 1 7  a l o n e ,  t h e  n u m b e r  o f  s o c i a l  
e n t e r p r i s e s  i n c r e a s e d  b y  3 2 % .  W h i l e  m o s t  o f  t h e  e n t e r p r i s e s  a r e  s t i l l  a t  a n  e a r l y  
s t a g e ,  s u p p o r t  f o r  t h e m  i s  g r o w i n g  w i t h  c o r p o r a t e s  a l s o  s u p p o r t i n g  t h e  
d e v e l o p m e n t  o f  t h e  s o c i a l  e n t e r p r i s e  e c o s y s t e m  b y  p r o v i d i n g  f u n d i n g  a n d  
a d v i s o r y  s e r v i c e s .  I n  a n o t h e r  d e v e l o p m e n t ,  t h e  D e v e l o p m e n t  B a n k  o f  S i n g a p o r e  
F o u n d a t i o n  h a s  f u n d e d  1 0 0  e n t e r p r i s e s  i n  S i n g a p o r e  a n d  i n  t h e  r e g i o n  u s i n g  i t s  
S G D  5 0  m i l l i o n  f u n d .   

 

A s  o f  M a r c h  2 0 1 8 ,  t h e r e  w e r e  3 3 6  s o c i a l  e n t e r p r i s e s  s u p p o r t e d  b y  r a i S E ,  b u t  7 3 %  
r e p o r t e d  a n n u a l  t u r n o v e r  o f  l e s s  t h a n  S G D  2 0 0 , 0 0 0  ( U S D  1 4 5 , 0 0 0 ) .   

A c c o r d i n g  t o  a  s t u d y  c o m m i s s i o n e d  b y  t h e  A s i a n  D e v e l o p m e n t  B a n k  ( A D B ) ,  
t h e r e  i s  a  g r o w i n g  i n t e r e s t  i n  t h e  c o n c e p t  o f  s o c i a l  e n t e r p r i s e s  a s  a  s u s t a i n a b l e  
m e a n s  o f  c r e a t i n g  i m p a c t  o n  y o u t h ,  i n  t h e  p r i v a t e  s e c t o r  a n d  t h e  g o v e r n m e n t s .  
I n  a  s u r v e y  t h a t  c o v e r e d  o v e r  2 , 0 0 0  i n n o v a t i v e  e n t r e p r e n e u r s ,  3 6 %  w a n t e d  t o  
m a k e  a  p o s i t i v e  c o n t r i b u t i o n  t o  t h e  w i d e r  c o m m u n i t y  w h i l e  2 2 %  w a n t e d  t o  c r e a t e  
s o c i a l  c h a n g e .  S i n g a p o r e ’ s  i m p a c t  e n t e r p r i s e s  f o c u s  o n  a  d i f f e r e n t  s e t  o f  
b e n e f i c i a r i e s  –  s u c h  a s  t h e  e l d e r l y  a n d  d i s a d v a n t a g e d  y o u t h  –  c o m p a r e d  w i t h  
t h e i r  c o u n t e r p a r t s  i n  l e s s  d e v e l o p e d  S o u t h e a s t  A s i a .  E n t e r p r i s e s  a r e  
p r e d o m i n a n t l y  s e e n  i n  e d u c a t i o n  a n d  s k i l l s  a n d  h e a l t h  a n d  w e l l n e s s . 162 

____________________ 
162 Dalberg Global Development Advisors, Are Social Enterprises the Inclusive Businesses of Tomorrow?, ADB, 2017. 
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Regulatory and Policy Environment  

S i n g a p o r e  c o n t i n u e s  t o  b e  a t  t h e  t o p  o f  t h e  r a n k i n g s  f o r  E a s e  o f  D o i n g  B u s i n e s s  
( n u m b e r  2  i n  2 0 2 0 ) . 163  T h e  g o v e r n m e n t  e x p l i c i t l y  b a c k s  e n t r e p r e n e u r s h i p  a n d  
h a s  c r e a t e d  s t a r t u p - f r i e n d l y  p o l i c i e s  t h a t  i n c l u d e  s u b s i d i e s  a n d  a  r a n g e  o f  
i n c u b a t i o n  s c h e m e s  –  t h e  N a t i o n a l  R e s e a r c h  F o u n d a t i o n ’ s  E a r l y  S t a g e  V e n t u r e  
F u n d ,  f o r  i n s t a n c e ,  c a t a l y s e s  t h e  f o r m a t i o n  o f  f u n d s  t o  i n v e s t  i n t o  s t a r t u p s .  

I n  a d d i t i o n ,  t h e  g o v e r n m e n t ’ s  R e s e a r c h ,  I n n o v a t i o n  a n d  E n t e r p r i s e  ( R I E )  2 0 2 0  
P l a n  h a s  l i n e d  u p  S G D  1 9  b i l l i o n  ( U S D  1 3 . 5  b i l l i o n )  f o r  i n v e s t m e n t  i n  r e s e a r c h  &  
d e v e l o p m e n t  ( R & D )  o v e r  f o u r  y e a r s ,  w h i l e  t h e  T a x  E x e m p t i o n  S c h e m e  f o r  n e w  
s t a r t u p  c o m p a n i e s ,  i n t r o d u c e d  i n  2 0 0 5  a n d  t o  b e  t w e a k e d  a s  o f  2 0 2 0 ,  c u r r e n t l y  
o f f e r s  7 5 %  e x e m p t i o n  o n  t h e  f i r s t  S G D  1 0 0 , 0 0 0  o f  c h a r g e a b l e  i n c o m e  a n d  
f u r t h e r  5 0 %  e x e m p t i o n  o n  t h e  n e x t  S G D  1 0 0 , 0 0 0 . 164  

Singapore helps youn g startups gro w with its Star tup Tax  Exe mption 
Sche me ,  which e xempts 75% of a c om pany’ s f irst SG D 73,00 0 in  in com e. 
Addition al ly,  Singapor e raised tax deductions for intell ectual prop erty  
registration  fe es f rom  100% to 200% and qualifying ex penses incurred on 
R&D from  150% to 250% in 2018. Sin gapore st art ups  are abl e to put of f  
paying ta xes un ti l  they are l arg er an d more est abl ished. 165 

 
E n t e r p r i s e  S i n g a p o r e  i s  a  g o v e r n m e n t  a g e n c y  c h a m p i o n i n g  e n t e r p r i s e  
d e v e l o p m e n t .  I t  w o r k s  w i t h  c o m m i t t e d  c o m p a n i e s  t o  b u i l d  c a p a b i l i t i e s ,  i n n o v a t e ,  
a n d  i n t e r n a t i o n a l i s e .  T h e  a g e n c y  a l s o  s u p p o r t s  t h e  g r o w t h  o f  S i n g a p o r e  a s  a  h u b  
f o r  g l o b a l  t r a d i n g  a n d  s t a r t u p s ,  a n d  f u n c t i o n s  a s  a  n a t i o n a l  s t a n d a r d s  a n d  
a c c r e d i t a t i o n  b o d y .   

T h e  E c o n o m i c  D e v e l o p m e n t  B o a r d  ( E D B )  m a i n t a i n s  c o n n e c t i o n s  w i t h  m a j o r  
i n n o v a t i o n  h u b s  a r o u n d  t h e  w o r l d  a n d  g o v e r n m e n t - s u p p o r t e d  l a n d i n g  p a d s  i n  
e s t a b l i s h e d  m a r k e t s  s u c h  a s  G e r m a n y ,  A u s t r a l i a ,  J a p a n ,  a n d  K o r e a .  I t  a l s o  
n e g o t i a t e s  b i l a t e r a l  f u n d i n g  a g r e e m e n t s  w i t h  w i l l i n g  c o u n t e r p a r t s  t o  s u p p o r t  c o -
i n n o v a t i o n  b e t w e e n  l o c a l  s t a r t u p s  a n d  s m a l l  a n d  m e d i u m - s i z e d  e n t e r p r i s e s  
( S M E s ) . 166 

____________________ 
163 The World Bank Group, Doing Business 2020, World Bank, 2020, Accessed 7 February 2020. 
https://openknowledge.worldbank.org/handle/10986/32436 

164 National Research Foundation, Prime Minister’s Office Singapore. 

165 Startup Genome, Singapore’s Startups Build on Established Global Success, July 2019. 
      https://startupgenome.com/blog/singapore-startup-ecosystem 

166 Enterprise Singapore, Government of Singapore, Accessed 7 February 2020. https://www.enterprisesg.gov.sg/ 
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L a n d  A c q u i s i t i o n  A c t  e n a b l e d  t h e  g o v e r n m e n t  t o  a c q u i r e  l a n d  a t  a  l o w  c o s t  f o r  
h o u s i n g  p r o j e c t s ,  c o n s t r u c t i n g  f l a t s  i n  c o l l a b o r a t i o n  w i t h  t h e  H o u s i n g  
D e v e l o p m e n t  B o a r d  ( H D B )  t o  m o v e  p e o p l e  o u t  o f  t h e  o v e r c r o w d e d  c i t y  c e n t r e .  

Impact Investment 
Landscape 
S i n g a p o r e  e n t e r p r i s e s  h a v e  n o t  b e e n  
b i g  r e c i p i e n t s  o f  i m p a c t  c a p i t a l  b u t  
i m p a c t  i n v e s t o r s  w o r k i n g  i n  t h e  r e g i o n  
p r e f e r  t o  b e  b a s e d  o u t  o f  S i n g a p o r e ,  
w i t h  m a n y  s e t t i n g  u p  d o m i c i l e  f u n d s ;  
m a n y  s o c i a l  e n t e r p r i s e s  f r o m  t h e  r e g i o n  
a l s o  p r e f e r  t o  r e g i s t e r  t h e i r  c o m p a n i e s  
h e r e  t o  t a k e  a d v a n t a g e  o f  t h e  e a s e  o f  
d o i n g  b u s i n e s s  a n d  r a i s i n g  i n v e s t m e n t s .  

Access to Impact Capital 
R e g i o n a l  i n v e s t o r s  l i k e  I m p a c t  I n v e s t m e n t  E x c h a n g e  ( I I X ) ,  S m a l l  E n t e r p r i s e  
A s s i s t a n c e  F u n d s  ( S E A F ) ,  a n d  G a r d e n  I m p a c t  a r e  h e a d q u a r t e r e d  h e r e .  H i g h  
n e t - w o r t h  f a m i l i e s  a r e  g r o w i n g  t h e i r  i m p a c t  i n v e s t i n g  c a p a c i t y  u s i n g  t h e i r  f a m i l y  
o f f i c e  a r m s  r a t h e r  t h a n  t h e i r  f o u n d a t i o n s .  I n  t h e  2 0 1 8  U B S  G l o b a l  F a m i l y  O f f i c e  
R e p o r t ,  3 2 %  o f  t h e  f a m i l y  o f f i c e s  s u r v e y e d  w e r e  r e p o r t e d  t o  b e  i n v o l v e d  i n  
i m p a c t  i n v e s t i n g  w i t h  a  4 . 2 % - p o i n t  j u m p  i n  f a m i l y  o f f i c e  p a r t i c i p a t i o n  f r o m  t h e  
y e a r  b e f o r e . 167 M a n y  l o c a l  a n d  E u r o p e a n  f a m i l y  o f f i c e s  a r e  b a s e d  o u t  o f  
S i n g a p o r e .   

S o m e  o f  t h e s e  i n v e s t o r s  a r e :   

 B a m b o o  C a p i t a l :  i m p a c t  i n v e s t i n g  p l a t f o r m  t h a t  b r i d g e s  t h e  g a p  
b e t w e e n  s e e d  a n d  g r o w t h  s t a g e  f u n d i n g  t h r o u g h  a  f u l l  s u i t e  o f  f i n a n c e  
o p t i o n s  –  f r o m  d e b t  t o  e q u i t y  –  w h i c h  i t  a c t i v a t e s  u n i l a t e r a l l y  o r  t h r o u g h  
s t r a t e g i c  p a r t n e r s h i p s .  

 B l u e O r ch a r d :  r e c o g n i s e d  g l o b a l l y  a s  a  l e a d i n g  i m p a c t  i n v e s t m e n t  
m a n a g e r  d e d i c a t e d  t o  f o s t e r i n g  i n c l u s i v e  a n d  c l i m a t e - s m a r t  g r o w t h ,  t h e y  
h a v e  e s t a b l i s h e d  a  r e g i o n a l  o f f i c e  i n  S i n g a p o r e .  

 B r i c k  E a g l e :  a  p r i v a t e  e q u i t y  f i r m  t h a t  p r o v i d e s  i n v e s t m e n t  s u p p o r t  t o  
b u i l d i n g  d e v e l o p e r s  i n  a f f o r d a b l e  h o u s i n g .  

 D a m so n  C a p i t a l :  a n  i m p a c t  i n v e s t m e n t  a n d  a d v i s o r y  f i r m  f o c u s e d  o n  
d e v e l o p i n g  s o c i a l  e n t e r p r i s e s  i n  A s i a  t h a t  h a v e  a  s t r o n g  p o t e n t i a l  f o r  
i m p a c t  i n  c o m m u n i t i e s  i n  n e e d  a s  w e l l  a s  s u s t a i n e d  f i n a n c i a l  r e t u r n s .  

____________________ 
167 Campden Wealth Limited, Global Family Office Report, 2018. 

In 2017, Impact Investment 
Exchange and DBS Bank 
issued the world’s first listed 
social sustainability bond in 
Singapore, the Women’s 
Livelihood Bond. A 2nd 
Women’s Livelihood Bond is 
was launched in 2019 with 
USD 100 million in financing. 
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 E a s t  V e n t u re s :  a  s e e d - e a r l y  s t a g e  v e n t u r e  c a p i t a l  f i r m  b a s e d  i n  
S i n g a p o r e ,  I n d o n e s i a ,  a n d  T o k y o .  

 G a rd e n  I m p a c t :  a n  i n v e s t m e n t  h o l d i n g  c o m p a n y  t h a t  f o c u s e s  o n  m a k i n g  
i m p a c t   
i n v e s t m e n t s  w i t h  a  p r i m a r y  f o c u s  o n  s e l e c t e d  S o u t h e a s t  A s i a n  c o u n t r i e s .  

 I n si t o r I m p a c t  A s i a - F u n d :  a  s o c i a l  v e n t u r e  c a p i t a l  f u n d  t h a t  p r o v i d e s  
e q u i t y  a n d  m e z z a n i n e  f u n d i n g  t o  f o r - p r o f i t  s o c i a l  e n t e r p r i s e s  i n  e m e r g i n g  
a n d  f r o n t i e r  m a r k e t s ;  t a r g e t  s e c t o r s  i n c l u d e  l o w - c a r b o n  e n e r g y  a n d  
a f f o r d a b l e  h o u s i n g .  

 I I X :  t h e  I I X  h a s  b u i l t  t h e  w o r l d ’ s  l a r g e s t  c r o w d f u n d i n g  p l a t f o r m  f o r  i m p a c t  
i n v e s t i n g .  I t  f o c u s e s  o n  s o l u t i o n s  t h a t  c h a n g e  f i n a n c i a l  s y s t e m s  a n d  
i n n o v a t i n g  s o l u t i o n s  f o r  w o m e n  e m p o w e r m e n t ,  c l i m a t e  a c t i o n ,  a n d  
c o m m u n i t y  r e s i l i e n c e .   

 L G T  L i g h t s t o n e :  a  g l o b a l  d i r e c t  p r i v a t e  e q u i t y  i m p a c t  i n v e s t i n g  p l a t f o r m  
f o c u s e d  o n  s c a l a b l e  b u s i n e s s  s o l u t i o n s  t h a t  i m p r o v e  l i v e l i h o o d s  b y  
h a r n e s s i n g  b r e a k t h r o u g h  d e v e l o p m e n t s  i n  t e c h n o l o g y .  L G T  L i g h t s t o n e  
i n v e s t s  i n  c o m p a n i e s  i n  E u r o p e ,  A s i a ,  L a t i n  A m e r i c a ,  a n d  A f r i c a .  

 L e a p F ro g  I n ve st m e n t s :  o n e  o f  t h e  w o r l d ’ s  l a r g e s t  e q u i t y  i n v e s t o r s  
h e a d q u a r t e r e d  i n  S i n g a p o r e  t h a t  i n v e s t s  i n  h i g h - g r o w t h  f i n a n c i a l  
s e r v i c e s  a n d  h e a l t h c a r e  c o m p a n i e s  i n  e m e r g i n g  m a r k e t s .   

 O m i d y a r N e t wo rk :  a  p h i l a n t h r o p i c  i n v e s t m e n t  f i r m ,  c o m p o s e d  o f  a  
f o u n d a t i o n  a n d  a n  i m p a c t  i n v e s t m e n t  f i r m ,  p r o v i d i n g  g r a n t s  a n d  
i n v e s t m e n t s .  

 S E A F :  a n  i n v e s t m e n t  m a n a g e m e n t  g r o u p  t h a t  p r o v i d e s  g r o w t h  c a p i t a l  
a n d  b u s i n e s s  a s s i s t a n c e  t o  S M E s  i n  e m e r g i n g  a n d  t r a n s i t i o n  m a r k e t s  
u n d e r s e r v e d  b y  t r a d i t i o n a l  s o u r c e s  o f  c a p i t a l .  

 T e m a se k  T ru st :  t h e  p h i l a n t h r o p i c  a r m  o f  t h e  S i n g a p o r e  s o v e r e i g n  
w e a l t h  f u n d ,  T e m a s e k  H o l d i n g s ,  i t s  p u r p o s e  i s  t o  e n s u r e  s u s t a i n a b l e  
f u n d i n g  f o r  t h e  l o n g - t e r m  w e l l - b e i n g  a n d  s e c u r i t y  o f  o u r  c o m m u n i t i e s .  

 P a t a m a r C a p i t a l :  a  v e n t u r e  c a p i t a l  f i r m  i n v e s t i n g  i n  e a r l y - s t a g e  
b u s i n e s s e s  s e r v i n g  t h e  ‘ m a s s  m a r k e t ’  i n  S o u t h  a n d  S o u t h e a s t  A s i a .  

 F a m i l y  o f f i c e s  

 L o n sd a l e  C a p i t a l :  a  f a m i l y  o f f i c e  t h a t  f u n d s  a n d  s u p p o r t s  s o c i a l  
e n t e r p r i s e s  t o  t h e  n e x t  l e v e l ,  s c a l e  a n d  g r o w  i n t o  n e w  m a r k e t s ,  b y  
p r o v i d i n g  a d m i n i s t r a t i v e  s u p p o r t  a n d  m e n t o r i n g .  

 O ct a v a :  a  f a m i l y  o f f i c e  b a s e d  i n  S i n g a p o r e  t h a t  h a s  m u l t i p l e  
i n v e s t m e n t s ,  f o c u s i n g  m a i n l y  o n  r e a l  e s t a t e ,  f i n a n c i a l  t e c h n o l o g y ,  a n d  
l i f e s t y l e  c o n c e p t s .  

 T re i s :  f a m i l y - o w n e d  i n v e s t m e n t  g r o u p  s p e c i a l i s i n g  i n  r e s p o n s i b l e  a n d  
s u s t a i n a b l e  p o r t f o l i o s  o f f e r i n g  s o u n d  r e t u r n s  w i t h  p o s i t i v e  s o c i a l  i m p a c t .  
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Access to Non-Financial Support 

T h e r e  a r e  a  n u m b e r  o f  l o c a l  i n t e r m e d i a r i e s  a n d  s u p p o r t e r s  a s  w e l l  a s  a  l a r g e  
n u m b e r  o f  p r o g r a m m e s  t h a t  t a r g e t  i m p a c t  e n t e r p r i s e s .  M a n y  i m p a c t  e n t e r p r i s e s  
h a v e  a l s o  b e e n  a b l e  t o  g e t  s u p p o r t  f r o m  v a r i o u s  n o n - i m p a c t  f o c u s e d  
i n t e r m e d i a r i e s .  S i n g a p o r e  a l s o  h o u s e s  s e v e r a l  r e s e a r c h  o r g a n i s a t i o n s ,  s u c h  a s  
t h e  L i e n  C e n t e r  f o r  S o c i a l  I n n o v a t i o n ,  B r i t i s h  C o u n c i l  S i n g a p o r e ,  S i n g a p o r e  
U n i v e r s i t y  o f  S o c i a l  S c i e n c e s ,  a n d  A s i a  C e n t r e  f o r  S o c i a l  E n t r e p r e n e u r s h i p  a n d  
P h i l a n t h r o p y . 168 N e t w o r k s  t h a t  p r o m o t e  i m p a c t  i n v e s t i n g ,  l i k e  A s i a n  V e n t u r e  
P h i l a n t h r o p y  N e t w o r k  ( A V P N ) ,  A s i a n  P h i l a n t h r o p y  C i r c l e ,  a n d  T r a n s f o r m a t i o n a l  
B u s i n e s s  N e t w o r k  ( T B N )  A s i a ,  a r e  a l s o  a c t i v e  h e r e  a n d  b r i n g  t o g e t h e r  e v e n t s  
a r o u n d  p r o m o t i n g  t h i s  s e c t o r .  

 
Intermediaries 

 D B S  F o u n d a t i o n ’ s S o c i a l  E n t e rp r i se  G ra n t  P ro g r a m m e :  t h i s  a n n u a l  
p r o g r a m m e  i s  o n e  o f  t h e  i n i t i a t i v e s  t h r o u g h  w h i c h  D B S  F o u n d a t i o n  
s u p p o r t s  t h e  g r o w t h  o f  s o c i a l  e n t e r p r i s e s ,  b y  p r o v i d i n g  t h e m  c a p i t a l .   

 E n t e rp ri se  S i n g a p o re :  a  s t a t u t o r y  b o a r d  u n d e r  t h e  M i n i s t r y  o f  T r a d e  a n d  
I n d u s t r y  i n  S i n g a p o r e ,  i t  w a s  f o r m e d  i n  2 0 1 8  t o  s u p p o r t  S i n g a p o r e  S M E  
d e v e l o p m e n t ,  u p g r a d e  c a p a b i l i t i e s ,  i n n o v a t e ,  t r a n s f o r m ,  a n d  
i n t e r n a t i o n a l i s e .  I t  a l s o  s u p p o r t s  t h e  g r o w t h  o f  S i n g a p o r e  a s  a  t r a d i n g  a n d  
s t a r t u p  h u b ,  a n d  c o n t i n u e s  t o  b e  t h e  n a t i o n a l  s t a n d a r d s  a n d  a c c r e d i t a t i o n  
b o d y .  

 I m p a c T e ch  A c ce l e ra t o r  P ro g r a m :  a  s t a r t u p  a c c e l e r a t o r  p r o g r a m m e  
t h a t  e m p o w e r s  i m p a c t - d r i v e n  s t a r t u p s  w i t h  p r o g r a m m e s  f o r  c o r p o r a t e s  
a n d  m e n t o r s h i p  a n d  t a i l o r e d  a c t i v i t i e s  r e l a t e d  t o  t e c h  i n n o v a t i o n s .  

 ra i S E :  i t  s e e d s  a n d  n u r t u r e s  n e w  e n t e r p r i s e s  b y  p r o v i d i n g  a d v i s o r y  
s e r v i c e s ,  p r o g r a m m e s ,  t r a i n i n g ,  a n d  r e s o u r c e s .  R a i S E  e n a b l e s  e x i s t i n g  
s o c i a l  e n t e r p r i s e s  t o  g r o w  a n d  b e c o m e  s u s t a i n a b l e  b y  p r o v i d i n g  f i n a n c i n g  
o p t i o n s ,  c a p a c i t y  b u i l d i n g ,  a n d  m e n t o r s h i p .  

 S E A  I m p a ct  L a b  P r o g r a m :  i n  p a r t n e r s h i p  w i t h  U n c h a r t e d ,  I m p a c t  L a b  i s  
a  f i v e - d a y ,  f u n d i n g - r e a d i n e s s  c u r r i c u l u m  e q u i p p i n g  s o c i a l  e n t r e p r e n e u r s  
a n d  s t a r t u p s  w i t h  t h e  s k i l l s  t h e y  n e e d  t o  s e e k  i n v e s t m e n t .  

 

See full list of intermediaries in the Stakeholders section below  
 

____________________ 
168 GIIN, Intellecap, The Landscape for Impact Investing in Southeast Asia, 2018. 



222 
 

KEY SUCCESS FACTORS FOR IMPACT 
ENTREPRENEURS 

S i n g a p o r e  p r o v i d e s  a n  i d e a l  l o c a t i o n  f o r  i m p a c t  e n t e r p r i s e s  t h a t  w a n t  t o  w o r k  i n  
t h e  r e g i o n ,  w i t h  e a s e  o f  d o i n g  b u s i n e s s  a n d  a t t r a c t i n g  c a p i t a l .  T h e  v i b r a n t  a n d  
s u p p o r t i v e  e c o s y s t e m  f o r  e n t r e p r e n e u r s  e n c o u r a g e s  m a n y  t o  s t a r t  a n d  s e t  u p  i n  
S i n g a p o r e .   

 

 

 

 

 

 

 Strong government funding for early-stage Singapore enterprises  
with an impact focus allows entrepreneurs to test their  models.  

 The presence of a large number of impact investors and impact 
networks  has created an active ecosystem for impact-focused enterprises.   

 It has strong research institutions and a reputation for ease of starting 
business .  Intellectual property is respected and the rule of law is 
transparent. These factors enable entrepreneurs to operate in a transparent  
ecosystem where there is easy information f low and access to opportunities.   

 Ecosystem builders proactively collaborate with other network 
platforms  and serve as the go-to source for relevant information while also 
helping to build consensus across the impact investing ecosystem. 

 
KEY CHALLENGES FOR IMPACT ENTREPRENEURS 

 Singapore’s social enterprises that are focused on local beneficiaries face 
challenges of scale given the small size of the market,  especially as these  
solutions may not be suitable for other markets in the region.  

 Many of Singapore’s social enterprises have struggled to find financing as 
most impact investors are looking to invest regionally.  

 Balancing the creation of social  good and generating economic returns for 
investors; for example, finding the right price to charge the customers the 
impact entrepreneurs are targeting.  

KEY SUCCESS FACTORS FOR IMPACT ENTREPRENEURS 
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AFFORDABLE HOUSING AND SHELTER ECOSYSTEM 

W h e n  S i n g a p o r e  a t t a i n e d  s e l f - g o v e r n m e n t  i n  1 9 5 9 ,  o n l y  9 %  o f  S i n g a p o r e a n s  
r e s i d e d  i n  p u b l i c  h o u s i n g .  T o d a y ,  8 0 %  o f  S i n g a p o r e a n s  l i v e  i n  g o v e r n m e n t - b u i l t  
h o u s i n g  a n d  9 1 %  o f  i t s  c i t i z e n s  a n d  p e r m a n e n t  r e s i d e n t s  a r e  h o m e - o w n e r s .  
T h e r e  a r e  a b o u t  o n e  m i l l i o n  H D B  a p a r t m e n t s ,  l a r g e l y  c l u s t e r e d  i n  2 3  s e l f -
c o n t a i n e d  n e w  t o w n s ,  t h a t  e x t e n d  a r o u n d  t h e  c i t y ’ s  c o a s t a l  c o r e .  

 

Business Models in Housing and Shelter 
A s  t h e  S i n g a p o r e  g o v e r n m e n t  i s  t h e  m a i n  p r o v i d e r  o f  h o u s i n g  t o  a l l  e c o n o m i c  
s e g m e n t s  i n  t h e  c o u n t r y ,  i m p a c t  e n t e r p r i s e s  d o  n o t  f o c u s  o n  t h i s  s e c t o r  h e r e  
l o c a l l y .  H o w e v e r ,  p r o p e r t y  t e c h  a n d  t e c h - e n a b l e d  r e a l  e s t a t e  s t a r t u p s  l i k e  
P r o p e r t y  G u r u  a n d  9 9 . c o  h a v e  s c a l e d  u p  s i g n i f i c a n t l y .  S o m e  o f  t h e s e  t e c h  
e n t e r p r i s e s  c o u l d  b e  i n c e n t i v i s e d  t o  d e v e l o p  s o l u t i o n s  f o r  l o w - i n c o m e  s e g m e n t s  
i n  o t h e r  S o u t h e a s t  A s i a n  c o u n t r i e s  w h e r e  t h e y  a r e  p r e s e n t .  

I n v e s t o r s :  4 6  i n v e s t o r s  l o c a t e d  i n  S i n g a p o r e  i n v e s t i n g  i n  ‘ u r b a n  s o l u t i o n s ’ ,  ‘ r e a l  
e s t a t e ’ ,  ‘ c l e a n - t e c h ’  ( S o u r c e :  S t a r t u p  S G  N e t w o r k ) .  

 

How is Singapore doing in 
the shelter-related SDGs? 

 

T o  e n s u r e  t h a t  i t s  n a t i o n a l  d e v e l o p m e n t  i s  
a l i g n e d  w i t h  t h e  S D G s ,  S i n g a p o r e  
e s t a b l i s h e d  t h e  I n t e r  -  M i n i s t r y  C o m m i t t e e  
o n  S D G s  ( I M C - S D G )  i n  2 0 1 8  t o  a s s e s s  
i m p l e m e n t a t i o n .   

T h e r e  a r e  f i v e  f o c u s  a r e a s  u n d e r  t he  
S u s t a i n a b l e  S i n g a p o r e  B l u e p r i n t  ( S S B ) :  

  A n  a c t i v e  a n d  g r a c i o u s  c o m m u n i t y  

  T o w a r d  a  Z e r o  W a s t e  N a t i o n  

  ‘ E c o  S m a r t ’  E n d e a r i n g  T o w n s  

  A  L e a d i n g  G r e e n  E c o n o m y  

  A  ‘ C a r - L i t e ’  S i n g a p o r e  

 

 

89.0 
Challenges Remain 
On track to achieve goal by 2030 

94.8 
SDG Achieved 
On track to be achieved by 2030 

N.A. 
Information Unavailable 

94.7 
Challenges Remain 
Score moderately increasing 
Insufficient to attain goal 
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S o m e  e n t e r p r i s e s  w e  i d e n t i f i e d  i n  t h e  s u s t a i n a b l e  s p a c e  a r e :   

 

Affordable Housing 
 

Oxfordcaps 

O x f o r d c a p s  i s  a  S i n g a p o r e - b a s e d  s t a r t u p  t h a t  
l e a s e s  ‘ n o - f r i l l s ’  h o u s i n g  a c c o m m o d a t i o n  t o  
s t u d e n t s ,  p r o v i d i n g  a l l  k i n d s  o f  b a s i c  a n d  
p r e m i u m  a m e n i t i e s  i n c l u d i n g  f u l l y  f u r n i s h e d  
r o o m s ,  i n t e r n e t  a c c e s s ,  p r o f e s s i o n a l  
h o u s e k e e p i n g ,  a n d / o r  s e c u r i t y  p r o v i s i o n s .  

 

Big Tiny 

B i g  T i n y :  a  S i n g a p o r e a n  c o m p a n y  t h a t  b u i l d s  
t i n y  h o u s e s  t o  e n c o u r a g e  c i t y  d w e l l e r s  t o  
r e c o n n e c t  w i t h  n a t u r e  f o r  e c o t o u r i s m ;  t h e  
p r e f a b r i c a t e d  h o u s e s  c a n  b e  y o k e d  t o  a  f o u r -
w h e e l - d r i v e  a n d  t r a n s p o r t e d  t o  v a r i o u s  
l o c a t i o n s .  

 
 

Technologies (Innovative Construction Material) 

Billion Bricks 

B i l l i o n  B r i c k s  i s  a  s o c i a l  e n t e r p r i s e  t h a t  
p r o v i d e s  h i g h  q u a l i t y ,  s u s t a i n a b l e  h o u s i n g  
s o l u t i o n s  f o r  t h e  p o o r ,  i n c l u d i n g  t h e r m a l  
i n s u l a t e d  t e n t s  a n d  p a r t i a l l y  p r e f a b r i c a t e d ,  
s o l a r  h o m e s .  

 

Gush 
G u s h  i s  a  S i n g a p o r e - b a s e d  s t a r t u p  t h a t  m a k e s  
s u s t a i n a b l e  p a i n t  a n d  a d v a n c e d  b u i l d i n g  
m a t e r i a l s  t o  s t o p  i n d o o r  a i r  p o l l u t i o n .  
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KEY OPPORTUNITIES, CHALLENGES 
AND RECOMMENDATIONS  

Opportunities 
With its strong infrastructure, robust tax and regulatory frameworks, and 
low corruption rates, Singapore presents a productive and transparent 
environment for doing business and continues to grow in its legitimacy as a 
regional hub and effective gateway to market in the region. 

T h e  p r e s e n c e  o f  S i n g a p o r e - b a s e d  i m p a c t  f u n d s  i n  n e i g h b o u r i n g  c o u n t r i e s  c o u l d  
p a v e  t h e  w a y  f o r  g r e a t e r  h a r m o n i s a t i o n  o f  i n t e r n a t i o n a l  i m p a c t  a s s e s s m e n t  
s t a n d a r d s .  

T h e  e x p a n s i o n  o f  c o r p o r a t e  s o c i a l  r e s p o n s i b i l i t y  ( C S R )  f r o m  d o n a t i o n s  t o  
i n t e g r a t i n g  s u s t a i n a b i l i t y  i n t o  t h e  c o m p a n y ’ s  d a i l y  o p e r a t i o n s  s u g g e s t s  t h e  
p o t e n t i a l  f o r  m o r e  c r o s s - s e c t o r  p a r t n e r s h i p s  a n d  c o - i n v e s t m e n t .   

S i n g a p o r e ’ s  l e g a c y  a s  a  f i n a n c i a l  h u b  i n  t h e  r e g i o n  p u t s  g r e a t e r  p r e s s u r e  o n  i t s  
i n s t i t u t i o n a l  i n v e s t o r s  t o  a d o p t  e n v i r o n m e n t a l ,  s o c i a l ,  a n d  g o v e r n a n c e  ( E S G )  
f r a m e w o r k s  a n d  s u s t a i n a b l e  f i n a n c e  m o d e l s  t h a t  a r e  i n c r e a s i n g l y  d e m a n d e d  b y  
f a m i l y  o f f i c e s  a n d  y o u n g e r  i n v e s t o r s .  

C r o w d f u n d i n g  i s  g a i n i n g  t r a c t i o n  a n d  l e g i t i m a c y  i n  s o c i e t y  a s  a  d o n a t i o n  
p l a t f o r m .  A  n e w  r e g u l a t o r y  c o d e  i n t r o d u c e d  i n  J a n u a r y  2 0 1 8  r e q u i r e s  
c r o w d f u n d i n g  p l a t f o r m s  t o  s c r e e n  t h e  o r g a n i s a t i o n s ,  g i v e  u p d a t e s  o f  f u n d s  
r a i s e d ,  a n d  m a k e  t h e i r  f e e s  p u b l i c ,  l e a d i n g  t o  m o r e  t r a n s p a r e n t  a n d  g r e a t e r  
g i v i n g .  

 

Challenges 
 
T h e r e  i s  l i m i t e d  a d v o c a c y  a n d  a w a r e n e s s  a r o u n d  d i f f e r e n t  s u s t a i n a b l e  i n v e s t i n g  
a p p r o a c h e s ,  i n h i b i t i n g  g r e a t e r  m a i n s t r e a m  a d o p t i o n  a m o n g  i n s t i t u t i o n a l  
i n v e s t o r s .  

T h e  c u r r e n t  p o l i c y  e n v i r o n m e n t  i s  s t i l l  e v o l v i n g  t o  s u p p o r t  n e w  s u s t a i n a b l e  
f i n a n c e  i n n o v a t i o n s  s u c h  a s  d e v e l o p m e n t  b o n d s .  

A  m a j o r i t y  o f  s o c i a l  e n t e r p r i s e s  i n  S i n g a p o r e  a r e  s t i l l  i n  t h e  s e e d - f u n d i n g  a n d  
e a r l y  s t a g e s  o f  d e v e l o p m e n t .  F e w  e n t e r p r i s e s  h a v e  a  c l e a r  a n d  s t r a t e g i c  
b u s i n e s s  m o d e l ,  r e s u l t i n g  i n  a  s h o r t a g e  o f  i n v e s t m e n t - r e a d y  s o c i a l  e n t e r p r i s e s .  
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Recommendations 

 I d e a l  l o c a t i o n  f o r  r u n n i n g  a c c e l e r a t o r  p r o g r a m m e s  w i t h  e a sy  a c ce s s t o  
i n ve st o r s,  co rp o ra t e  p a r t n e r s,  a n d  a n g e l  n e t wo rk s.   

 P r o p e r t y  T e c h  i s  a n  i n c r e a s i n g l y  l u c r a t i v e  s e c t o r  w i t h  m a n y  c o m p a n i e s  
s c a l i n g  t o  t h e  r e g i o n .  S o m e  o f  t h e s e  c o m p a n i e s  c o u l d  b e  i n ce n t i vi se d  t o  
se rv e  l o w- i n co m e  co m m u n i t i e s  w i t h  p r o v i s i o n  o f  f u n d i n g  a n d  m a r k e t  
a c c e s s .  

 S i n g a p o re  i s a  p r e f e r re d  l o c a t i o n  t o  re g i st e r a  d o m i c i l e  e q u i t y  f u n d  
f o r  t h e  r e g i o n ,  i f  H a b i t a t  w e r e  t o  p l a n  a  r e g i o n a l  f u n d .  I t  i s  a l s o  a  
r e c o m m e n d e d  l o c a t i o n  f o r  s t a r t u p s  t o  s e t  u p .   
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SINGAPORE STAKEHOLDERS SECTION 

Government 
 C e n t r a l  P r o v i d e n t  F u n d :  a  c o m p u l s o r y  c o m p r e h e n s i v e  s a v i n g s  p l a n  f o r  

w o r k i n g  S i n g a p o r e a n s  a n d  p e r m a n e n t  r e s i d e n t s ,  p r i m a r i l y  t o  f u n d  t h e i r  
r e t i r e m e n t ,  h e a l t h c a r e ,  a n d  h o u s i n g  n e e d s .  

 E D B :  a  g o v e r n m e n t  a g e n c y  u n d e r  t h e  M i n i s t r y  o f  T r a d e  a n d  I n d u s t r y  
r e s p o n s i b l e  f o r  s t r a t e g i e s  t h a t  e n h a n c e  S i n g a p o r e ’ s  p o s i t i o n  a s  a  g l o b a l  
c e n t r e  f o r  b u s i n e s s ,  i n n o v a t i o n ,  a n d  t a l e n t .  

 HD B :  S i n g a p o r e ’ s  p u b l i c  h o u s i n g  a u t h o r i t y  t h a t  p l a n s  a n d  d e v e l o p s  
S i n g a p o r e ’ s  h o u s i n g  e s t a t e s ;  b u i l d i n g  h o m e s  a n d  t r a n s f o r m i n g  t o w n s  t o  
c r e a t e  a  q u a l i t y  l i v i n g  e n v i r o n m e n t  f o r  a l l .  

 N V P C :  i t  i s  t h e  s t e w a r d  o f  t h e  C i t y  o f  G o o d  v i s i o n  f o r  S i n g a p o r e ,  w h e r e  
i n d i v i d u a l s ,  o r g a n i s a t i o n s ,  a n d  l e a d e r s  c o m e  t o g e t h e r  t o  g i v e  t h e i r  b e s t  f o r  
o t h e r s .  T h e i r  r e c e n t  f u n d i n g  r e s e a r c h  t o  e x a m i n e  i f  a n d  h o w  s t a t e - l e d  
p r o g r a m m e s  c a n  c r e a t e  l a s t i n g  i m p a c t  i n  t h e  s e c t o r .  N V P C  p a r t n e r e d  w i t h  
t h e  N U S  B u s i n e s s  S c h o o l  t o  e s t a b l i s h  t h e  C o m p a n y  o f  G o o d  F e l l o w s h i p  
P r o g r a m ,  w h i c h  h a s  m o r e  t h a n  1 , 0 0 0  p a r t i c i p a t i n g  f o r - p r o f i t  e n t e r p r i s e s  
l e a r n i n g  h o w  t o  d o  g o o d  i n  m o r e  s t r a t e g i c ,  s u s t a i n a b l e ,  a n d  i m p a c t f u l  
w a y s .  

 S G X :  A s i a ’ s  l e a d i n g  a n d  t r u s t e d  m a r k e t  i n f r a s t r u c t u r e ,  f a c i l i t a t i n g  t h e  
e x c h a n g e  o f  c a p i t a l  a n d  i d e a s  t o  c r e a t e  v a l u e  f o r  p e o p l e ,  b u s i n e s s e s ,  a n d  
e c o n o m i e s .  S G X  m a d e  i t  m a n d a t o r y  f o r  a l l  l i s t e d  c o m p a n i e s  t o  r e p o r t  t h e i r  
e n v i r o n m e n t a l ,  s o c i a l ,  a n d  g o v e r n a n c e  p r a c t i c e s  s t a r t i n g  i n  2 0 1 7 .  

 

Incubators, Accelerators and Other Intermediaries 
 A sh o k a  Ma l a y si a  &  S i n g a p o re :  A s h o k a  S i n g a p o r e  i s  a  r e g i o n a l  h u b  

s u p p o r t i n g  A s h o k a  F e l l o w s  i n  A s i a  –  s o c i a l  e n t r e p r e n e u r s  w h o  a r e  
c r e a t i n g  n e w  a n d  b e t t e r  w a y s  t o  a d d r e s s  f u n d a m e n t a l  h u m a n  n e e d s  s u c h  
a s  a f f o r d a b l e  h o u s i n g  a n d  h e a l t h c a r e .  

 B a se  o f  t h e  P y r a m i d  ( B o P )  Hu b :  a  S i n g a p o r e - b a s e d  b u s i n e s s  
a c c e l e r a t o r  p l a t f o r m  t h a t  c r e a t e s  a n d  f a c i l i t a t e s  a n  e f f i c i e n t  m a r k e t p l a c e  
f o r  c o m m u n i t i e s  a t  t h e  B o P ,  b y  s u p p o r t i n g  e n t r e p r e n e u r s h i p ,  c o n n e c t i n g  
p a r t n e r s ,  a n d  s h a r i n g  r e s o u r c e s .  
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 C o l a b s :  a  p h i l a n t h r o p i c  i n i t i a t i v e  p i o n e e r e d  b y  t h e  C o m m u n i t y  
F o u n d a t i o n  o f  S i n g a p o r e  ( C F S )  a n d  t h e  N a t i o n a l  V o l u n t e e r  &  P h i l a n t h r o p y  
C e n t r e  ( N V P C )  t o  d r i v e  c o l l a b o r a t i o n  b y  b r i n g i n g  t o g e t h e r  t h e  p u b l i c ,  
p r i v a t e ,  a n d  s o c i a l  s e c t o r s  t o  t a c k l e  c o m p l e x  s o c i a l  i s s u e s .   

 D B S  F o u n d a t i o n ’ s S o c i a l  E n t e rp r i se  G ra n t  P ro g r a m m e :  t h i s  a n n u a l  
p r o g r a m m e  i s  o n e  o f  t h e  i n i t i a t i v e s  t h r o u g h  w h i c h  D B S  F o u n d a t i o n  
s u p p o r t s  t h e  g r o w t h  o f  s o c i a l  e n t e r p r i s e s ,  b y  p r o v i d i n g  t h e m  c a p i t a l .   

 E n t e rp ri se  S i n g a p o re :  a  s t a t u t o r y  b o a r d  u n d e r  t h e  M i n i s t r y  o f  T r a d e  a n d  
I n d u s t r y  i n  S i n g a p o r e ,  i t  w a s  f o r m e d  i n  2 0 1 8  t o  s u p p o r t  S i n g a p o r e  S M E  
d e v e l o p m e n t ,  u p g r a d e  c a p a b i l i t i e s ,  i n n o v a t e ,  t r a n s f o r m ,  a n d  
i n t e r n a t i o n a l i s e .  I t  a l s o  s u p p o r t s  t h e  g r o w t h  o f  S i n g a p o r e  a s  a  t r a d i n g  a n d  
s t a r t u p  h u b ,  a n d  c o n t i n u e s  t o  b e  t h e  n a t i o n a l  s t a n d a r d s  a n d  a c c r e d i t a t i o n  
b o d y .  

 I m p a c T e ch  A c ce l e ra t o r  P ro g r a m :  a  s t a r t u p  a c c e l e r a t o r  p r o g r a m m e  
t h a t  e m p o w e r s  i m p a c t - d r i v e n  s t a r t u p s  w i t h  p r o g r a m m e s  f o r  c o r p o r a t e s  
a n d  m e n t o r s h i p  a n d  t a i l o r e d  a c t i v i t i e s  r e l a t e d  t o  t e c h  i n n o v a t i o n s .  

 ra i S E :  i t  s e e d s  a n d  n u r t u r e s  n e w  e n t e r p r i s e s  b y  p r o v i d i n g  a d v i s o r y  
s e r v i c e s ,  p r o g r a m m e s ,  t r a i n i n g ,  a n d  r e s o u r c e s .  R a i S E  e n a b l e s  e x i s t i n g  
s o c i a l  e n t e r p r i s e s  t o  g r o w  a n d  b e c o m e  s u s t a i n a b l e  b y  p r o v i d i n g  f i n a n c i n g  
o p t i o n s ,  c a p a c i t y  b u i l d i n g ,  a n d  m e n t o r s h i p .  

 S E A  I m p a ct  L a b  P r o g r a m :  i n  p a r t n e r s h i p  w i t h  U n c h a r t e d ,  I m p a c t  L a b  i s  
a  f i v e - d a y ,  f u n d i n g - r e a d i n e s s  c u r r i c u l u m  e q u i p p i n g  s o c i a l  e n t r e p r e n e u r s  
a n d  s t a r t u p s  w i t h  t h e  s k i l l s  t h e y  n e e d  t o  s e e k  i n v e s t m e n t .  

 S G  E n a b l e :  a n  a g e n c y  d e d i c a t e d  t o  e n a b l i n g  p e r s o n s  w i t h  d i s a b i l i t i e s  t o  
h a v e  a c c e s s  t o  r e f e r r a l  s e r v i c e s ,  g r a n t s ,  a n d  e m p l o y m e n t .  

 S i n g t e l  F u t u re  Ma k e r s :  a  f o u r - m o n t h  s o c i a l  i n n o v a t i o n  p r o g r a m m e  i n  
S i n g a p o r e  c o m p r i s i n g  u p  t o  S G D  1 4 0 , 0 0 0  g r a n t s  f o r  s t a r t u p s ,  m e n t o r i n g  
b y  c r o s s - s e c t o r  e x p e r t s ,  c o m p e t e n c y  w o r k s h o p s ,  a n d  n e t w o r k i n g  a n d  
s t r a t e g i c  p a r t n e r s h i p  o p p o r t u n i t i e s  w i t h  t h e  S i n g t e l  G r o u p  a n d  p a r t n e r s .  

 S L I N G S HO T :  o r g a n i s e d  b y  E n t e r p r i s e  S i n g a p o r e ,  i t  i s  a  s t a r t u p  
c o m p e t i t i o n  t h a t  p r o v i d e s  e n t r e p r e n e u r s  w i t h  a n  i n t e r n a t i o n a l  p l a t f o r m  t o  
p r o f i l e  t h e m s e l v e s  t o  c o r p o r a t e s ,  i n d u s t r y  v e t e r a n s ,  a n d  i n v e s t o r s .  

 S l u sh  S i n g a p o r e :  a  t e c h  s t a r t u p  l a u n c h p a d / e v e n t  c e l e b r a t i n g  
e n t r e p r e n e u r s h i p .  

 S t a rt u p  E l e v a t e  ( p a r t  o f  T E C HX L R 8  A si a ) :  i t  b r i n g s  t o g e t h e r  A s i a ’ s  
t e l c o  a n d  t e c h  e c o s y s t e m  t o  e n a b l e  g o v e r n m e n t  a n d  e n t e r p r i s e  t o  
d i s c o v e r  n e w  t e c h n o l o g i e s .  
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 T h e  S i n g a p o r e  I n t e rn a t i o n a l  F o u n d a t i o n :  a  n o n - p r o f i t  o r g a n i s a t i o n  
t h a t  s e e k s  t o  s t r e n g t h e n  m u t u a l  u n d e r s t a n d i n g ,  t i e s ,  a n d  t r u s t  b e t w e e n  
S i n g a p o r e a n s  a n d  w o r l d  c o m m u n i t i e s  t h r o u g h  t h e i r  v a r i o u s  p r o g r a m m e s ,  
i n c l u d i n g  c u l t u r a l  e x c h a n g e  f e l l o w s h i p s ,  v o l u n t e e r  c o o p e r a t i o n ,  a n d  
p r o m o t i n g  s o c i a l  e n t e r p r i s e s .  

 T h e  S i n g a p o re  N a t i o n a l  C o - o p e r a t i v e  F e d e ra t i o n :  t h e  a p e x  b o d y  o f  
S i n g a p o r e ’ s  C o - o p e r a t i v e  M o v e m e n t ,  a n d  s e c r e t a r i a t  o f  t h e  C e n t r a l  C o -
o p e r a t i v e  F u n d  ( C C F ) ,  i t  i s  a n  a p e x  b o d y  t h a t  r e p r e s e n t s  9 9 %  o f  c o -
o p e r a t i v e  m e m b e r s  i n  S i n g a p o r e  t h r o u g h  i t s  a f f i l i a t e d  c o - o p e r a t i v e s .  
T o d a y ,  t h e  M o v e m e n t  h a s  a  b a s e  o f  m o r e  t h a n  1 . 4  m i l l i o n  m e m b e r s .  

 U N D P ’ s G l o b a l  C e n t re  f o r T e c h n o l o g y ,  I n n o va t i o n ,  a n d  S u st a i n a b l e  
D e ve l o p m e n t  ( G C T I S D ) :  a  p a r t n e r s h i p  o f  U N D P  a n d  t h e  S i n g a p o r e  
G o v e r n m e n t ,  G C T I S D  f o s t e r s  t h e  a d a p t a t i o n  a n d  a d o p t i o n  o f  s u s t a i n a b l e  
d e v e l o p m e n t  s o l u t i o n ,  f o c u s i n g  o n  d i g i t a l i s a t i o n  a n d  c i t i e s ,  a n d  
s u s t a i n a b l e  a g r i c u l t u r e  a n d  s u s t a i n a b l e / i m p a c t  f i n a n c e .  

Networks 
 A V P N :  a  l e a d i n g  e c o s y s t e m  b u i l d e r  a n d  c o m p r e h e n s i v e  f u n d e r s ’  n e t w o r k  

i n  A s i a  f o r  t h e  s o c i a l  i n v e s t m e n t  s e c t o r  w i t h  5 0 0 +  m e m b e r s  g l o b a l l y .  

 B L O C K 7 1  S i n g a p o re :  a n  i n i t i a t i v e  b y  N U S  ( N a t i o n a l  U n i v e r s i t y  o f  
S i n g a p o r e )  E n t e r p r i s e  i n  c o l l a b o r a t i v e  a n d  s t r a t e g i c  p a r t n e r s h i p s  w i t h  
e s t a b l i s h e d  c o r p o r a t e s  a n d  g o v e r n m e n t  a g e n c i e s .  I t  i s  a n  e c o s y s t e m  
b u i l d e r  a n d  g l o b a l  c o n n e c t o r  t h a t  c a t a l y s e s  a n d  a g g r e g a t e s  t h e  s t a r t u p  
c o m m u n i t y ,  a s  w e l l  a s  s p e a r h e a d s  n e w  i n i t i a t i v e s  a n d  p r o v i d e s  
m e n t o r s h i p  a n d  g r o w t h  o p p o r t u n i t i e s  i n  l o c a l  a n d  g l o b a l  m a r k e t s .  

 I I X :  a  S i n g a p o r e - b a s e d  i m p a c t  e n t e r p r i s e  t h a t  b u i l d s  p a t h w a y s  t o  c o n n e c t  
b a c k s t r e e t s  o f  u n d e r s e r v e d  c o m m u n i t i e s  t o  t h e  W a l l  S t r e e t s  o f  t h e  w o r l d  
t h r o u g h  i m p a c t  i n v e s t i n g .  I I X  i n v e s t m e n t  p l a t f o r m s  a n d  i n n o v a t i v e  
f i n a n c i a l  p r o d u c t s  e n a b l e  i m p a c t  e n t e r p r i s e s  t o  a c c e l e r a t e  t h e i r  b u s i n e s s  
a n d  s c a l e  t h e i r  p o s i t i v e  i m p a c t ,  w h i l e  p u s h i n g  t h e  i m p a c t  i n v e s t i n g  s p a c e  
f r o m  t h e  m a r g i n s  t o  t h e  m a i n s t r e a m .  

 S t a rt u p  S G :  a n  i n i t i a t i v e  o f  E n t e r p r i s e  S i n g a p o r e  t h a t  p r o v i d e s  
c o m p r e h e n s i v e  s u p p o r t  f o r  s t a r t u p  d e v e l o p m e n t  i n  S i n g a p o r e .  I t  o f f e r s  a  
h o s t  o f  s c h e m e s  a n d  p r o g r a m m e s  t o  m e e t  t h e  v a r i o u s  n e e d s  o f  
e n t r e p r e n e u r s ,  f r o m  m e n t o r s h i p  t o  f u n d i n g ,  t o  i n f r a s t r u c t u r e  a n d  g l o b a l  
c o n n e c t i o n s .  

 T ra n s f o r m a t i o n a l  B u si n e s s N e t w o rk  A si a :  a  n o t - f o r - p r o f i t  
o r g a n i s a t i o n  t h a t  f o c u s e s  o n  b u i l d i n g  a  p l a t f o r m  f o r  f o u n d a t i o n s ,  
p h i l a n t h r o p i s t s ,  i m p a c t  f u n d s ,  c o r p o r a t i o n s ,  e n t r e p r e n e u r s ,  a n d  
p r o f e s s i o n a l s  t o  i n v e s t  i n  s o c i a l  e n t e r p r i s e s  t o  a l l e v i a t e  p o v e r t y  i n  
S o u t h e a s t  A s i a .  
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Research and Academe 

 C e n t r e  f o r L i ve a b l e  C i t i e s ( C L C ) :  s e t  u p  i n  2 0 0 8  b y  t h e  M i n i s t r y  o f  
N a t i o n a l  D e v e l o p m e n t  a n d  t h e  M i n i s t r y  o f  t h e  E n v i r o n m e n t  a n d  W a t e r  
R e s o u r c e s ,  t h e  C L C  h a s  i t s  m i s s i o n  t o  d i s t i l ,  c r e a t e  a n d  s h a r e  k n o w l e d g e  
o n  l i v e a b l e  a n d  s u s t a i n a b l e  c i t i e s  t h r o u g h  u r b a n  d e v e l o p m e n t  r e s e a r c h ,  
p u b l i c a t i o n s ,  c a p a b i l i t y  d e v e l o p m e n t ,  t h o u g h t  l e a d e r s h i p ,  a n d  a d v i s o r y  
s e r v i c e s .  

 N a t i o n a l  U n i v e r s i t y  o f  S i n g a p o re  E n t re p r e n e u r sh i p  C e n t r e :  N U S  
E n t e r p r i s e ,  t h e  e n t r e p r e n e u r i a l  a r m  o f  t h e  N U S ,  p l a y s  a  p i v o t a l  r o l e  i n  
a d v a n c i n g  i n n o v a t i o n  a n d  e n t r e p r e n e u r s h i p  a t  N U S  a n d  b e y o n d .  

 S i n g a p o re  Ma n a g e m e n t  U n i ve rs i t y :  t h e y  r e d e s i g n e d  t h e i r  c o r e  
u n d e r g r a d u a t e  c u r r i c u l u m  t o  e n h a n c e  m u l t i d i s c i p l i n a r y  l e a r n i n g  t h r o u g h  
i n t e g r a t i n g  i n t e r n s h i p  a n d  c o m m u n i t y  s e r v i c e .  

 S i n g a p o re  U n i v e r si t y  o f  S o c i a l  S ci e n c e s :  a n  a u t o n o m o u s  u n i v e r s i t y  
t h a t  i n c o r p o r a t e s  a p p l i e d  l e a r n i n g  a t  a l l  l e v e l s  a n d  a  
c u r r i c u l u m  h i g h l i g h t i n g  s o c i a l  i m p a c t  i n  t h e  c o m m u n i t y .  T h e  p o l y t e c h n i c  
e d u c a t i o n ,  a s  a n  i n d u s t r y - o r i e n t e d  a l t e r n a t i v e  t o  j u n i o r  c o l l e g e s ,  b e g a n  
o f f e r i n g  c r o s s - d i s c i p l i n a r y  p r o g r a m m e s  t o  p r o v i d e  s t u d e n t s  w i t h  e s s e n t i a l  
s k i l l s  i n  b u s i n e s s  m a n a g e m e n t ,  s o c i a l  s c i e n c e s ,  a n d  s o c i a l  i n n o v a t i o n .  
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Photos 

  

S o u r c e :  P h o t o  b y  R a g n a r  V o r e l  o n  U n s p l a s h  

THAILAND 
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COUNTRY OVERVIEW 
O v e r  t h e  l a s t  f o u r  d e c a d e s ,  T h a i l a n d  h a s  g r o w n  
i n t o  t h e  s e c o n d  l a r g e s t  e c o n o m y  i n  t h e  r e g i o n  
( a f t e r  I n d o n e s i a )  w i t h  a n  u p p e r - m i d d l e - i n c o m e  
s t a t u s .  W i t h  s m a r t  e c o n o m i c  p o l i c i e s ,  t h e  
c o u n t r y  i s  d o i n g  b e t t e r  t h a n  m o s t  o f  i t s  
n e i g h b o u r s  i n  a c h i e v i n g  i t s  S D G  g o a l s .  I t  i s  t h e  
s e c o n d  l a r g e s t  e c o n o m y  a f t e r  I n d o n e s i a  w i t h  
U S D  1  t r i l l i o n  i n  G D P  ( p u r c h a s i n g  p o w e r  p a r i t y ,  
P P P ) .  I t  a l s o  d o e s  b e t t e r  t h a n  I n d o n e s i a  o n  m o s t  
p a r a m e t e r s  –  H u m a n  D e v e l o p m e n t  I n d e x ,  G D P  
p e r  c a p i t a ,  e a s e  o f  d o i n g  b u s i n e s s ,  a n d  g l o b a l  
c o m p e t i t i v e n e s s  –  a l l o w i n g  i t  t o  d e v e l o p  a s  a  
s t r o n g  s t a r t u p  h u b  i n  A s i a .  A c c o r d i n g  t o  a  G l o b a l  
D i g i t a l  R e p o r t  2 0 1 9 ,  T h a i l a n d  r a n k e d  o n e  f o r  
m o b i l e  b a n k i n g  u s e r s ,  s e c o n d  f o r  o w n e r s h i p  o f  
c r y p t o c u r r e n c y ,  a n d  t h i r d  i n  m o b i l e  c o m m e r c e .  
T h e  c o u n t r y  h a s  5 5  m i l l i o n  a c t i v e  m o b i l e  
i n t e r n e t  u s e r s ,  9 2  m i l l i o n  m o b i l e  s u b s c r i b e r s ,  
a n d  1 3 3 %  p e n e t r a t i o n . 169 

I n  s p i t e  o f  a  G D P  g r o w t h  r a t e  o f  4 . 1 % 170 a n d  h i g h  
d i g i t i s a t i o n ,  t h e  c o u n t r y  s t i l l  e x p e r i e n c e s  s h a r p  
i n e q u a l i t i e s  –  i t  h a s  o n e  o f  t h e  h i g h e s t  G i n i  
c o e f f i c i e n t s  i n  t h e  r e g i o n .  O v e r  8 0 %  o f  t h e  7  
m i l l i o n  p o o r  l i v e  i n  r u r a l  a r e a s  w h i l e  a n o t h e r  6 . 7  
m i l l i o n  a r e  v u l n e r a b l e  t o  f a l l i n g  b a c k  i n t o  
p o v e r t y . 171  

T h a i l a n d  i s  r a p i d l y  t u r n i n g  i n t o  a n  u r b a n  c o u n t r y  
f r o m  a  r u r a l  o n e .  I n  2 0 1 8 ,  5 0 %  o f  T h a i l a n d ’ s  t o t a l  
p o p u l a t i o n  l i v e d  i n  u r b a n  a r e a s  a n d  c i t i e s . 172 
B a n g k o k  ( t h e  K r u n g  T h e p  a r e a ) ,  a s  t h e  l a r g e s t  
c i t y  w i t h  a  p o p u l a t i o n  o f  a l m o s t  6  m i l l i o n ,  i s  
f a c i n g  i n c r e a s i n g  d e m a n d s  o n  i t s  u r b a n  
i n f r a s t r u c t u r e ,  e s p e c i a l l y  h o u s i n g  a n d  
t r a n s p o r t .   

____________________ 
169 Suchit Leesa-Nguansuk, Thailand Tops Global Digital Rankings, 
Bangkok Post, 19 February 2019. 
170 World Bank, Thailand Overview, 2018. 
171 Nguyen Le Phuong Anh, Sangeetha Watson, and Bradley Wo, 
Thailand: Social Investment Landscape in Asia, Asian Venture 
Philanthropy Network (AVPN), 2019, p. 5. 
172 World Bank, 2018. 



234 
 

Sustainable Development Goals Index173 

T h a i l a n d  r a n k s  4 0  a m o n g  1 6 2  c o u n t r i e s  i n  t h e  g l o b a l  S D G  r a n k ,  w i t h  t h e  c o u n t r y  
b e i n g  o n  t r a c k  o r  m a i n t a i n i n g  S D G  A c h i e v e m e n t  i n  S D G  G o a l  1  ( N o  P o v e r t y ) ,  S D G  
G o a l  8  ( D e c e n t  W o r k  a n d  E c o n o m i c  G r o w t h ) ,  a n d  S D G  1 3  ( C l i m a t e  A c t i o n ) .  I t  
t o p s  t h e  A s s o c i a t i o n  o f  S o u t h e a s t  A s i a  N a t i o n s  ( A S E A N )  l i s t .   

 

 

  

____________________ 
173 J. Sachs, G. Schmidt-Traub, C. Kroll, G. Lafortune, G. Fuller, Sustainable Development Report 2019, New York: Bertelsmann 
Stiftung and Sustainable Development Solutions Network (SDSN), 2019. 
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IMPACT ENTERPRISE ECOSYSTEM 

D e s p i t e  t h e  s t r o n g  e n t r e p r e n e u r i a l  i n f r a s t r u c t u r e  a v a i l a b l e  i n  T h a i l a n d ,  i t s  s o c i a l  
e n t e r p r i s e  s e c t o r  i s  s t i l l  q u i t e  n a s c e n t .   

T h e  c o u n t r y ’ s  s o c i a l  e c o n o m y  i s  s t i l l  a s s o c i a t e d  w i t h  n o n - g o v e r n m e n t a l  
o r g a n i s a t i o n s  ( N G O s )  a n d  c h a r i t i e s  d u e  t o  a  c u l t u r e  o f  g i v i n g ,  w h i c h  c r e a t e s  a  
c h a l l e n g e  i n  t e r m s  o f  a t t r a c t i n g  m o r e  s o c i a l  e n t r e p r e n e u r s  a n d  i m p a c t  i n v e s t o r s .  
S t r a t e g i c  c o r p o r a t e  s o c i a l  r e s p o n s i b i l i t y  ( C S R )  e f f o r t s  a r e  l e d  m a i n l y  b y  l o c a l  
c o n g l o m e r a t e s  a n d  i n t e r m e d i a r i e s  t h r o u g h  p u b l i c - p r i v a t e  p a r t n e r s h i p s  a n d  
m u l t i - s e c t o r a l  c o l l a b o r a t i o n s .  T h e r e  i s  a  l a c k  o f  a p p e t i t e ,  e s p e c i a l l y  a m o n g  t h e  
n e w  g e n e r a t i o n ,  t o  p u r s u e  i m p a c t  e n t r e p r e n e u r s h i p .  A c c o r d i n g  t o  o n e  
i n t e r v i e w e e ,  u n i v e r s i t y  s t u d e n t s  w h o  d e v e l o p  i n n o v a t i o n s  p r e f e r  t o  j o i n  
c o r p o r a t e s  o r  s e l l  t h e i r  s o l u t i o n s  t o  b i g g e r  c o m p a n i e s  r a t h e r  t h a n  p u r s u e  t h e i r  
o w n  b u s i n e s s .   

 

 

 

 

 

 

 

 

T h e  n u m b e r s  a r e  u n c l e a r  a s  v e r y  f e w  i m p a c t  e n t e r p r i s e s  l e g a l l y  r e g i s t e r  d u e  t o  
t h e  c u m b e r s o m e  p r o c e s s e s .  T h i s  i s  s u r p r i s i n g  a s  T h a i l a n d  w a s  o n e  o f  t h e  
e c o s y s t e m s  t o  h i g h l i g h t  s o c i a l  e n t r e p r e n e u r s h i p  a n d  h a d  g o v e r n m e n t  s u p p o r t  
e a r l y  o n .  A c c o r d i n g  t o  o n e  2 0 1 8  s u r v e y ,  t h e r e  a r e  a n  e s t i m a t e d  2 0 0 0 - 3 0 0 0  
c o m m u n i t y - b a s e d  o r g a n i s a t i o n s  a n d  a n o t h e r  1 0 0 0  f o u n d a t i o n s  a n d  n o n - p r o f i t  
o r g a n i s a t i o n s ,  a l l  u n d e r  t h e  s o c i a l  e n t e r p r i s e  s e c t o r , 174 w h i l e  a n o t h e r  s t u d y  
e s t i m a t e s  t h r e e  m i l l i o n  s m a l l  a n d  m e d i u m - s i z e d  e n t e r p r i s e s  ( S M E s )  a n d  o t h e r  
o r g a n i s a t i o n s  t h a t  o p e r a t e  w i t h  a  s o c i a l  m i s s i o n  a n d  4 0 0  r e g i s t e r e d  s o c i a l  
e n t e r p r i s e s . 175 M o s t  o p e r a t e  i n  a g r i c u l t u r e ,  h e a l t h ,  e d u c a t i o n ,  a n d  t o u r i s m .   

 

  

____________________ 
174 NESDB: Room for Growth for Social Enterprises, Nation Thailand. 
175 GIIN and Intellecap, The Landscape for Impact Investing in South East Asia, August 2018, p. 88. 
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Regulatory and Policy Environment  

S o c i a l  e n t r e p r e n e u r s h i p ,  w h i l e  n o t  y e t  a  w i d e s p r e a d  c o n c e p t  i n  T h a i l a n d ,  i s  o n  
t h e  r i s e  w i t h  t h e  h e l p  o f  g o v e r n m e n t  s u p p o r t .  T h e  T h a i  g o v e r n m e n t  s u p p o r t e d  
t h e  e s t a b l i s h m e n t  o f  a  n a t i o n a l  s e c t o r  b o d y ,  t h e  T h a i  S o c i a l  E n t e r p r i s e  
O f f i c e  ( T S E O )  i n  2 0 1 0 ,  a n d  i n  F e b r u a r y  2 0 1 9 ,  t h e  c o u n t r y  p a s s e d  t h e  S o c i a l  
E n t e r p r i s e  P r o m o t i o n  A c t ,  w h i c h  o f f e r s  t a x  b r e a k s  a n d  o t h e r  i n c e n t i v e s  t o  
v e n t u r e s  s e e k i n g  t o  r e c o n c i l e  p r o f i t  w i t h  p u r p o s e .  T h e  A c t  a l s o  p r o p o s e s  
p o l i c i e s  a r o u n d  t a x  e x e m p t i o n s  f o r  i m p a c t  i n v e s t o r s ,  b u t  d e t a i l s  o n  t h a t  a r e  s t i l l  
a w a i t e d .   

S t o c k  E x c h a n g e  o f  T h a i l a n d  ( S E T )  o f f e r s  i n c e n t i v e s  f o r  c o m p a n i e s  t o  s h i f t  t h e i r  
C S R  a p p r o a c h  t o w a r d s  s o c i a l  e n t e r p r i s e ,  a n d  t h e  c u r r e n t  g o v e r n m e n t  
e n c o u r a g e s  c o r p o r a t i o n s  t o  c o - c r e a t e  s o c i a l  e n t e r p r i s e s  t h r o u g h  p u b l i c - p r i v a t e  
p a r t n e r s h i p s .   

I n  2 0 1 5 ,  t h e  S E T  c r e a t e d  t h e  T h a i l a n d  S u s t a i n a b i l i t y  I n v e s t m e n t  I n d e x  
( S E T T H S I )  l i s t  a s  a n  a l t e r n a t i v e  i n v e s t m e n t  i n  h i g h - p e r f o r m a n c e  e n v i r o n m e n t a l ,  
s o c i a l  a n d  g o v e r n a n c e  ( E S G )  s t o c k s  ( 4 5  a s  o f  N o v e m b e r  2 0 1 8 ) ,  e m p h a s i s i n g  t h e  
c o u n t r y ’ s  f o c u s  o n  a c h i e v i n g  S D G  g o a l s . 176  

IMPACT INVESTMENT LANDSCAPE 

T h a i l a n d ’ s  i m p a c t  i n v e s t m e n t  m a r k e t  i s  d o m i n a t e d  b y  D F I s  a n d  l a c k s  s i g n i f i c a n t  
P I I  a c t i v i t y .  B e t w e e n  2 0 0 7  a n d  2 0 1 7 ,  T h a i l a n d  r e c e i v e d  P I I  c a p i t a l  o f  U S D  7 3 . 3  
m i l l i o n  a c r o s s  1 5  d e a l s ,  m o s t l y  i n  e n e r g y  a n d  f i n a n c i a l  s e r v i c e s . 177 A n d  i n  t h a t  
s a m e  t i m e  p e r i o d ,  D F I s  i n v e s t e d  a l m o s t  U S D  1  b i l l i o n  i n  t h e  e n e r g y  s e c t o r ,  
f o l l o w e d  b y  f i n a n c i a l  s e r v i c e s  a n d  m a n u f a c t u r i n g . 178 I m p a c t  i n v e s t m e n t  i n  
T h a i l a n d  t r a i l s  b e h i n d  n e i g h b o u r i n g  c o u n t r i e s  s u c h  a s  C a m b o d i a  a n d  P h i l i p p i n e s .   

____________________ 
176 Pakorn Peetathawatchai, SET Raises the Bar for Corporate Sustainability Disclosure Practices, Focus, November 2018. 
177 GIIN and Intellecap, The Landscape of Impact Investment, August 2018, p. 85. 
178 Ibid., p. 24. 
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ACCESS TO CAPITAL FOR THAI STARTUPS  

I n  2 0 1 9 ,  t o t a l  v a l u e  o f  i n v e s t m e n t  i n  s t a r t u p s  w a s  U S D  9 7 . 5 5  m i l l i o n  f r o m  3 2  
d e a l s ,  w h i c h  w a s  h i g h e r  t h a n  2 0 1 8 ’ s  n u m b e r  o f  U S D  6 1 . 2 5  m i l l i o n  a c r o s s  3 5  
d e a l s . 179 B u s i n e s s  o r g a n i s a t i o n s  w e r e  s t i l l  t h e  m a i n  s o u r c e  o f  e a r l y -  a n d  g r o w t h -
s t a g e  i n v e s t m e n t s  f o r  s t a r t u p s ,  w h i l e  t r a d i t i o n a l  v e n t u r e  c a p i t a l s  a r e  f o c u s e d  
m o r e  o n  e a r l y - s t a g e  i n v e s t m e n t s .  F o r e i g n  i n v e s t o r s  p r e f e r  s t a r t u p s  i n  t h e  
I n d o n e s i a n  a n d  V i e t n a m e s e  m a r k e t s  d u e  t o  m o r e  a t t r a c t i v e  a c q u i s i t i o n  c o s t s ,  
t r a c t i o n ,  a n d  l a r g e r  m a r k e t s .   

 
ACCESS TO IMPACT CAPITAL 

I n t e r n a t i o n a l  F i n a n c e  C o r p o r a t i o n  ( I F C )  e s t i m a t e s  t h a t  f o r m a l l y  r e g i s t e r e d  
m i c r o ,  s m a l l  a n d  m e d i u m  e n t e r p r i s e s  ( M S M E s )  i n  T h a i l a n d  f a c e  a  f i n a n c i n g  g a p  
o f  o v e r  U S D  4 0  b i l l i o n . 180  T h e  i m p a c t  s e c t o r  s t i l l  r e l i e s  m o s t l y  o n  g o v e r n m e n t  
s u p p o r t  a n d  a d  h o c  p h i l a n t h r o p i c  s u p p o r t  f o r  f i n a n c i n g .  M o s t  g o v e r n m e n t  
p r o g r a m m e s  a n d  p r i v a t e  i n t e r m e d i a r i e s  p r o v i d e  g r a n t s  o n l y ,  w h i c h  a r e  u s u a l l y  a  
s m a l l  a m o u n t  ( f o r  e x a m p l e ,  t h e  T h a i  g o v e r n m e n t ’ s  i n n o v a t i o n  p r o g r a m m e  
p r o v i d e s  g r a n t s  u p  t o  U S D  3 0 , 0 0 0 ) ,  t h a t  w o r k  w e l l  f o r  e a r l y - / i d e a - s t a g e  
v e n t u r e s .  T h e  b u s i n e s s  v a l i d a t i o n  s t a g e  ( s e e d  f u n d i n g  s t a g e  o f  u p  t o  U S D  
1 0 0 , 0 0 0 ) ,  h o w e v e r ,  i s  w h e r e  e n t e r p r i s e s  f a c e  t h e  b i g g e s t  g a p  a c c o r d i n g  t o  
d i f f e r e n t  s t a k e h o l d e r s  i n  t h e  e c o s y s t e m .   

T h a i l a n d ’ s  f i r s t  s o c i a l l y  r e s p o n s i b l e  i n v e s t m e n t  m u t u a l  f u n d ,  B K I N D ,  w a s  
e s t a b l i s h e d  i n  2 0 1 4 .  U p  t o  1 5 %  o f  t h e  f u n d  c a n  b e  i n v e s t e d  i n  s o c i a l  e n t e r p r i s e s  
a n d  0 . 8 %  i s  a l l o c a t e d  f o r  v e n t u r e  p h i l a n t h r o p y .  A d d i t i o n a l l y ,  a  g r o u p  o f  y o u n g  
p h i l a n t h r o p i s t s  h a v e  f o r m e d  a  g i v i n g  c i r c l e .  A l t h o u g h  i n  i t s  i n f a n c y ,  t h i s  i n i t i a t i v e  
c o u l d  i n c i t e  m o r e  a n g e l  i n v e s t o r s  t o  c h a n n e l  a d d i t i o n a l  r e s o u r c e s  t o  s o c i a l  
e n t e r p r i s e s .  

 

____________________ 
179 Techsauce team, Thai Startup Ecosystem 2019 Review: A Year of Growth and Challenges, Tech Sauce, 10 January 2020, 
Accessed on 10 February 2020. 
180 GIIN and Intellecap, The Landscape of Impact Investment, August 2018, p. 88. 
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Who are the PIIs?  

T h e  i m p a c t  e c o s y s t e m  s e e s  m o s t l y  i n d i v i d u a l  a n g e l  i n v e s t o r s ,  p h i l a n t h r o p i s t s ,  
a n d  s o m e  c o r p o r a t e  f u n d s .  I n t e r m e d i a r i e s  s a y  t h a t  t h e y  a r e  y e t  t o  s e e  a s  m u c h  
i n v e s t m e n t  f r o m  S i n g a p o r e - b a s e d  f u n d s  a s  c o m p a r e d  t o  o t h e r  c o u n t r i e s  
( I n d o n e s i a ,  V i e t n a m ,  a n d  t h e  P h i l i p p i n e s )  i n  t h e  r e g i o n .   

L G T  I m p a c t ,  L e a p f r o g  I n v e s t m e n t s ,  O m i d y a r  N e t w o r k ,  P h i T r u s t  A s i a ,  a n d  
D a m s o n  C a p i t a l  a r e  s o m e  o f  t h e  m o s t  p r o m i n e n t  i n t e r n a t i o n a l  i m p a c t  f u n d s  
a c t i v e  i n  t h e  c o u n t r y ,  a c c o r d i n g  t o  a n  A s i a n  V e n t u r e  P h i l a n t h r o p y  N e t w o r k  
( A V P N )  r e p o r t . 181 H o w e v e r ,  d e s k  r e s e a r c h  o f  t h e i r  w e b s i t e s  s h o w s  v e r y  f e w  
i n v e s t m e n t s  i n  T h a i l a n d .   

Who are the DFIs?  

C o m p a r e d  t o  P I I ,  T h a i l a n d  h a s  s e e n  e x p o n e n t i a l l y  m o r e  c a p i t a l  d e p l o y e d  f r o m  
D F I s ,  a l l  v i a  d e b t  i n v e s t m e n t s .  M o r e  t h a n  6 5 %  o f  t h e  c a p i t a l  d e p l o y e d  b y  D F I s  
( a c r o s s  e i g h t  c o u n t r i e s )  w a s  i n  T h a i l a n d ’ s  e n e r g y  s e c t o r ,  m o s t l y  n a t u r a l  g a s  a n d  
s o l a r  p o w e r  p l a n t s ,  b e t w e e n  2 0 0 7  a n d  2 0 1 7 . 182 D e a l  s i z e s  w e r e  b e t w e e n  U S D  1  
m i l l i o n  a n d  1 0  m i l l i o n .  D u r i n g  t h a t  t i m e ,  D F I s  a l s o  i n v e s t e d  i n  t h e  m a n u f a c t u r i n g  
s e c t o r  ( v i a  f i v e  d e a l s ) .   

H e r e  a r e  s o m e  k e y  i n v e s t o r s  b a s e d  i n  T h a i l a n d :  

●  C h a n g e  V e n t u r e s :  p a r t  o f  t h e  C h a n g e F u s i o n  G r o u p ,  t h i s  i m p a c t  
e n t e r p r i s e  a d v i s e s  s o c i a l  e n t e r p r i s e s ,  c o r p o r a t i o n s ,  a n d  p u b l i c  
o r g a n i s a t i o n s  o n  s o c i a l  i n n o v a t i o n  a n d  s o c i a l  i m p a c t  i n v e s t m e n t .  C h a n g e  
V e n t u r e s  a l s o  i n v e s t s  i n  p r o m i s i n g  e n t e r p r i s e s  t h a t  p i o n e e r  i n n o v a t i v e  a n d  
s c a l a b l e  i m p a c t  s o l u t i o n s .  

●  S I R I  V e n t u r e s :  i s  t h e  c o r p o r a t e  v e n t u r e  c a p i t a l  a r m  o f  T h a i l a n d - b a s e d  
d e v e l o p e r  S a n s i r i  P l c  i n  p a r t n e r s h i p  w i t h  S i a m  C o m m e r c i a l  B a n k .  T h e  
v e n t u r e  c a p i t a l  i n v e s t s  i n  s e c t o r s  s u c h  a s  c o n s t r u c t i o n  t e c h ,  p r o p e r t y  
t e c h ,  a n d  l i v i n g  t e c h ,  w h i c h  i n c l u d e s  e n e r g y  m a n a g e m e n t ,  h o m e  
a u t o m a t i o n ,  s m a r t  a p p l i a n c e ,  s e c u r i t y  s y s t e m ,  l o g i s t i c s ,  f o o d t e c h ,  a n d  
w e l l b e i n g  t e c h .  I t  h a s  a n  i n v e s t m e n t  b u d g e t  o f  T H B  1 , 5 0 0  m i l l i o n  ( a p p r o x .  
U S D  4 8  m i l l i o n )  f o r  t h r e e  y e a r s  s t a r t i n g  2 0 1 8 .  M o s t  s t a r t u p s  t h a t  i t  i n v e s t s  
i n  a r e  c o m p l e m e n t a r y  t o  t h e  r e a l  e s t a t e  c o r p o r a t i o n .   

●  U n i t e d  N a t i o n s C a p i t a l  D e ve l o p m e n t  F u n d  ( U N C D F ) :  t h e  U n i t e d  
N a t i o n ’ s  c a p i t a l  i n v e s t m e n t  a g e n c y  f o r  t h e  w o r l d ’ s  4 8  L e a s t  D e v e l o p e d  
C o u n t r i e s  ( L D C s ) .  L o c a l i s i n g  f i n a n c e  o u t s i d e  c a p i t a l  c i t i e s  a n d  p r o m o t i n g  
f i n a n c i a l  i n c l u s i o n  a r e  t w o  o f  i t s  p r i m a r y  g o a l s .   

 
See full list of investors in the Stakeholders section below 

____________________ 
181 Phuong Anh, Watson and Wo, Thailand: Social Investment Landscape, AVPN, 2019, p. 10. 
182 GIIN and Intellecap, The Landscape of Impact Investment, August 2018, p. 51. 
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Enabling Governance and Regulatory Initiatives from 
the Government 

I n  2 0 0 9 ,  t h e  T h a i  g o v e r n m e n t  s e t  u p  t h e  N a t i o n a l  S o c i a l  E n t e r p r i s e  C o m m i t t e e  
t o  r a i s e  a w a r e n e s s  a n d  h e l p  s o c i a l  e n t e r p r i s e s  a c c e s s  f i n a n c e ,  f o l l o w e d  b y  t h e  
f o r m a t i o n  o f  T S E O  w i t h  d e d i c a t e d  f u n d i n g  o f  U S D  3 . 2  m i l l i o n . 183 S o c i a l  
e n t e r p r i s e s  a n d  t h e i r  i n v e s t o r s  a r e  a l s o  c u r r e n t l y  e l i g i b l e  f o r  t a x  i n c e n t i v e s  u n d e r  
t h e  2 0 1 6  S o c i a l  E n t e r p r i s e  T a x a t i o n  R o y a l  D e c r e e  i f  t h e  s o c i a l  e n t e r p r i s e s  
r e i n v e s t  a t  l e a s t  7 0 %  o f  t h e i r  p r o f i t s . 184  

T h a i l a n d  i s  a l s o  s e e i n g  t h e  e m e r g e n c e  o f  a n  a c t i v e  g r e e n  b o n d  m a r k e t  b e c a u s e  
o f  i t s  r e n e w a b l e  e n e r g y  p o t e n t i a l  a n d  a c t i v e  g e n e r a l  b o n d  m a r k e t .  T h e  c o u n t r y ’ s  
f i r s t  g r e e n  b o n d s  w e r e  i s s u e d  i n  2 0 1 8  b y  T h a i  B a n k  T M B  a n d  B . G r i m m  P o w e r  
P u b l i c  C o m p a n y  L i m i t e d . 185 T h r e e  m o r e  c o m p a n i e s  w e r e  l o o k i n g  t o  i s s u e  g r e e n  
b o n d s  a s  o f  O c t o b e r  2 0 1 9 .  P r o c e e d s  f r o m  g r e e n  b o n d s  a r e  u s e d  t o  f u n d ,  i n  p a r t  
o r  i n  f u l l ,  n e w  o r  e x i s t i n g  p r o j e c t s  t h a t  d e l i v e r  e n v i r o n m e n t a l  o r  c l i m a t e - r e l a t e d  
b e n e f i t s . 186 
 

____________________ 
183 Claudia Cahalane, Thai Social Enterprises are Booming Thanks to Strong Government Support, The Guardian, 7 September 
2012. 
184 Phuong Anh, Watson, and Wo, Thailand: SIL, AVPN, 2019, p. 10. 
185 Thailand’s first certified climate bonds, Global Energy Elites, 12 November 2019. 
186 Nuntawun Polkuamdee, Three Firms Seek Green Bond Nod, Bangkok Post, 18 October 20192020. 

Exit Potential 
While PIIs expect market returns,  
DFIs set specif ic return 
expectations for each individual 
investment.  Thailand, unlike other 
markets in the region, has had a 
notable exit in the renewable 
energy sector. In 2017, Armstrong 
Asset Management and the 
Mekong Brahmaputra Clean 
Development Fund sold a solar 
energy farm company, Symbior 
Solar,  to Thai firm Padaeng 
Industry for THB 1.3 bi l l ion (USD 39 
mil lion).  

 
P U B L I C  E Q U I T Y S A L E S  F O R  

S O C I A L  E N T E R P R I S E S  

I n  2 0 1 9 ,  t h e  S e c u r i t i e s  a n d  E x c h a n g e  
C o m m i s s i o n  ( S E C )  h a d  b e g u n  t h e  p r o c e s s  o f  
i s s u i n g  a  r e g u l a t i o n  f o r  s o c i a l  e n t e r p r i s e s  t o  
r a i s e  f u n d s  i n  t h e  c a p i t a l  m a r k e t  b y  o f f e r i n g  
e q u i t y  s a l e s  t o  t h e  p u b l i c .  T h e  i d e a  i s  f o r  s o c i a l  
e n t e r p r i s e s  t o  o f f e r  e q u i t y  s a l e s  w i t h o u t  h a v i n g  
t o  f i l e  i n v e s t m e n t  i n f o r m a t i o n  w i t h  t h e  S E C .  
T h e  r e q u i r e m e n t s  f o r  s o c i a l  e n t e r p r i s e s  t o  
r a i s e  f u n d s  i n  t h e  c a p i t a l  m a r k e t  a r e  
t r a n s p a r e n c y ,  a c c u r a t e  a c c o u n t i n g  s t a n d a r d s ,  
a n d  g o o d  b u s i n e s s  m a n a g e m e n t .  A n d  t h e  
e n t e r p r i s e s  m u s t  b e  a p p r o v e d  b y  t h e  S o c i a l  
D e v e l o p m e n t  a n d  W e l f a r e  D e p a r t m e n t .  

B y  S e p t e m b e r  2 0 1 9 ,  t h e  r e g u l a t i o n  h a d  a n  i n -
p r i n c i p l e  a p p r o v a l .  U n d e r  t h e  C o m m u n i t y  
E n t e r p r i s e  P r o m o t i o n  A c t  o f  2 0 1 9 ,  s o c i a l  
e n t e r p r i s e s  c a n  m a k e  d i v i d e n d  p a y m e n t s  o f  a  
m a x i m u m  o f  3 0 % ,  w h i l e  7 0 %  c a n  b e  u s e d  f o r  
s o c i a l  a n d  c o m m u n i t y  b e n e f i t s .  

TREND ALERT 
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O u t s i d e  o f  D F I s  a n d  l a r g e r  t i c k e t  s i z e s ,  d e b t  f i n a n c i n g  h a s  d e v e l o p e d  m o r e  
g r a d u a l l y .  I n  2 0 1 5 ,  T S E O  c o l l a b o r a t e d  w i t h  t w o  s t a t e - o w n e d  b a n k s  t o  s e t  u p  a  
s o c i a l  e n t e r p r i s e  l o a n  p r o g r a m m e  o f  T H B  2  b i l l i o n  ( a p p r o x .  U S D  6 4  m i l l i o n ) ,  b u t  
t h e r e  i s  o v e r a l l  i n s u f f i c i e n t  f u n d i n g  f o r  s o c i a l  e n t e r p r i s e s  a t  t h e  v e r y  e a r l y  s t a g e s  
f o r  t e s t i n g  a n d  v a l i d a t i n g  t h e i r  m o d e l s .  C u r r e n t l y ,  e q u i t y  f i n a n c i n g  i s  a v a i l a b l e  
m a i n l y  t o  l o n g - e s t a b l i s h e d  s o c i a l  e n t e r p r i s e s . 187   

 
Access to Non-Financial Support 

T h a i l a n d  i s  h o m e  t o  a  g r o w i n g  n u m b e r  o f  i n t e r m e d i a r i e s  t h a t  w o r k  a s  c a p a c i t y  
b u i l d e r s  t o  s t i m u l a t e  s o c i a l  e n t e r p r i s e  s t a r t u p s  a n d  g r o w t h ;  t h e  e c o s y s t e m  s a w  
a  s p u r t  a f t e r  t h e  i n t r o d u c t i o n  o f  t h e  S o c i a l  E n t e r p r i s e  A c t  i n  2 0 1 9 .   

K e y  i m p a c t - d r i v e n  i n c u b a t o r s  a n d  a c c e l e r a t o r s :  

●  A sp e n  N e t wo rk  o f  D e ve l o p m e n t  E n t r e p re n e u rs ( A N D E ) :  a  g l o b a l  
n e t w o r k  o f  o r g a n i s a t i o n s  t h a t  p r o p e l  e n t r e p r e n e u r s h i p  i n  e m e r g i n g  
m a r k e t s .  I t s  m e m b e r s  p r o v i d e  c r i t i c a l  f i n a n c i a l ,  e d u c a t i o n a l ,  a n d  b u s i n e s s  
s u p p o r t  s e r v i c e s  t o  s m a l l  a n d  g r o w i n g  b u s i n e s s e s  ( S G B s ) .   

 C h a n g e F u si o n  I n st i t u t e :  A  B a n g k o k - b a s e d  i n s t i t u t i o n  t h a t  g r o w s  s o c i a l  
e n t e r p r i s e s .  I t  i s  a  n o n - p r o f i t  i n s t i t u t e  u n d e r  t h e  T h a i  R u r a l  R e c o n s t r u c t i o n  
M o v e m e n t  F o u n d a t i o n .  I t  p r i m a r i l y  i n c u b a t e s  s o c i a l  i n n o v a t i o n s  a n d  s o c i a l  
e n t e r p r i s e s  a n d  h a s  s e t  u p  m u l t i p l e  v e r t i c a l s  t o  s u p p o r t  e n t e r p r i s e s ,  
i n c l u d i n g  a b o v e  m e n t i o n e d  C h a n g e V e n t u r e s  a n d  C h a n g e C a p i t a l .   

●  I m p a c T e ch :  f o u n d e d  i n  2 0 1 5 ,  i t  i s  a n  a c c e l e r a t o r  p r o g r a m m e  d e s i g n e d  
s p e c i f i c a l l y  t o  s u p p o r t  c o h o r t s  o f  f i v e  t o  t e n  s t a r t u p s  t h a t  a r e  c r e a t i n g  
s o c i a l  i m p a c t .  A d d i t i o n a l l y ,  I m p a c T e c h  c r e a t e s  b e s p o k e  p r o g r a m m e s  f o r  
c o r p o r a t e s  d e v e l o p i n g  c l e a n  e n e r g y  i n i t i a t i v e s .  I t  o p e r a t e s  i n  S i n g a p o r e  
a n d  J a p a n  a s  w e l l .   

 
See full list of intermediaries in the Stakeholders section below 

 

 

 
  

____________________ 
187 British Council, Social Enterprise is Set to Take off in Thailand, 2019. 
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IMPACT ENTREPRENEURS IN THAILAND 

W h i l e  t h e  n u m b e r  o f  i m p a c t  e n t r e p r e n e u r s  i s  s l o w l y  g r o w i n g  i n  T h a i l a n d ,  t h e  
s e c t o r  s t i l l  f i n d s  i t  h a r d  t o  a t t r a c t  a  y o u n g e r  p o p u l a t i o n  u n l i k e  i t s  n e i g h b o u r s  i n  
t h e  r e g i o n .  T h e  f o c u s  i s  m a i n l y  o n  e d u c a t i o n ,  h e a l t h ,  c o m m u n i t y  d e v e l o p m e n t ,  
a g r i c u l t u r e ,  s u s t a i n a b l e  t o u r i s m ,  a n d  e n v i r o n m e n t . 188 S h e l t e r  a n d  a d j a c e n t  
s e c t o r  e n t e r p r i s e s  e x i s t  m a i n l y  a s  s u b s i d i a r i e s  o f  l a r g e  c o n g l o m e r a t e s .  

 

KEY SUCCESS FACTORS FOR IMPACT 
ENTREPRENEURS 

 

 

●  D e v e l o p i n g  b u si n e s s m o d e l s t h a t  d e l i ve r so ci a l  a n d  co m m e r c i a l  
i m p a ct  i s  t h e  m o s t  c r i t i c a l .  

●  B e t t e r a c c e s s t o  c o - f o u n d e r s,  t e a m s,  a n d  vo l u n t e e r s  w o u l d  h e l p  
s o c i a l  e n t e r p r i s e s  s u c c e e d .   

●  B e t t e r a n d  m o r e  a c ce s s t o  ca p i t a l ,  e s p e c i a l l y  b e y o n d  g r a n t s ,  i s  a  k e y  
t o  h e l p i n g  b u s i n e s s e s  v a l i d a t e  t h e i r  m o d e l s  a n d  g r o w .  

●  A ct i v e  p a r t i ci p a t i o n  b y  co rp o ra t e s  ( b e y o n d  g i v i n g  g r a n t s / f i n a n c i n g ) ,  
i n  t e r m s  o f  s h a r i n g  t h e i r  k n o w l e d g e ,  t e c h n o l o g y ,  a n d  b u s i n e s s  s p e c i a l i s t s  
c o u l d  h e l p  e n t e r p r i s e s .   

 

 

____________________ 
188 ChangeFusion and UNDP, Mapping the Social Impact Investment and Innovative Finance Landscape in Thailand, July 2018, p. 
37. 

KEY SUCCESS FACTORS FOR IMPACT ENTREPRENEURS 
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KEY CHALLENGES FOR IMPACT ENTREPRENEURS 

●  L a c k  o f  a c c e s s  t o  c a p i t a l  –  a t  t h e  t i m e  o f  v a l i d a t i n g  t h e  b u s i n e s s  o r  t o  
i d e n t i f y  t h e  r i g h t  a n d  n e w  m a r k e t s ,  o r  e v e n  t o  f u l f i l  b i g  c o r p o r a t e  o r d e r s  –  
i s  t h e  n u m b e r  o n e  c h a l l e n g e  i n  t h i s  e c o s y s t e m .  

●  A  l o t  o f  e n t r e p r e n e u r s  a l s o  f i n d  i t  d i f f i c u l t  t o  b u i l d  a  b u s i n e s s  p l a n ,  i d e n t i f y  
t h e  r i g h t  f u n d i n g  o p t i o n s ,  w o r k  w i t h  i n v e s t o r s ,  u n d e r s t a n d  l e g a l  a n d  
t e c h n i c a l  t e r m s ,  e t c .   

●  L a c k  o f  a c c e s s  t o  t a l e n t  a n d  l a c k  o f  e x p e r i e n c e  i n  m a n a g i n g  b u s i n e s s e s  
a n d  t e a m s .  

●  M a r k e t i n g  c a n  a l s o  b e  a  c h a l l e n g e  a s  t h e r e  a p p e a r s  t o  b e  a n  i n a c c u r a t e  
p e r c e p t i o n  i n  T h a i l a n d  t h a t  s o c i a l  e n t e r p r i s e s  d e a l  i n  l o w e r  q u a l i t y  
p r o d u c t s .  

●  G e o g r a p h i c  d i f f e r e n c e s  d o  c a u s e  c o n t e x t u a l  d i f f e r e n c e s .  

●  L o c a l  h u b s  a r e  e n c o u r a g e d  t o  c o m e  u p  w i t h  t h e i r  o w n  i n n o v a t i o n  a s  u r b a n -
c e n t r i c  p r o g r a m m e s  a n d  l o g i s t i c a l  l i m i t a t i o n s  m a k e  i t  d i f f i c u l t  t o  s u p p o r t  
r u r a l  i n n o v a t i o n .  
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AFFORDABLE HOUSING AND  
SHELTER ECOSYSTEM 

I n  2 0 1 6 ,  T h a i l a n d ’ s  M i n i s t r y  o f  F i n a n c e  
l a u n c h e d  t h e  P r a c h a  R a t  i n i t i a t i v e  –  a i m e d  a t  
s u p p o r t i n g  g e n e r a l  l o w - i n c o m e  e a r n e r s ,  a s  w e l l  
a s  c i v i l  s e r v a n t s ,  m i l i t a r y ,  p o l i c e  o f f i c e r s ,  a n d  
e d u c a t i o n a l  p e r s o n n e l  t o  o w n  a  f i r s t  h o u s e  
p r i c e d  u n d e r  T H B  1 . 5  m i l l i o n  ( a p p r o x .  U S D  
4 8 , 0 0 0 ) . 189 P r i v a t e  s e c t o r  w a s  i n v i t e d  t o  
d e v e l o p  r e s i d e n t i a l  p r o j e c t s  t a r g e t i n g  
i n d i v i d u a l s  w i t h  a n  a n n u a l  i n c o m e  o f  T H B  
1 0 0 , 0 0 0   ( a p p r o x .  U S D  3 , 2 0 0 )  o r  l e s s .  T h e  
s c h e m e  a l s o  a l l o w s  t e n a n t s  t o  l e a s e  u n i t s  b u i l t  
o n  s t a t e  l a n d .  T h e  g o v e r n m e n t  m o v e d  f o r w a r d  
w i t h  P h a s e  2  o f  t h e  p r o j e c t  i n  2 0 1 9 ,  s p e c i f i c a l l y  
t o  c o v e r  t a r g e t e d  g r o u p s  o f  e l d e r l y  p a r e n t s  a n d  
t h o s e  s t a r t i n g  a  f a m i l y . 190  

 

 

Enabling Policies and Government Interventions 

S t a t e - o w n e d  G o v e r n m e n t  S a v i n g s  B a n k  ( G S B )  a n d  G o v e r n m e n t  H o u s i n g  B a n k  
( G H B )  w i l l  j o i n t l y  e x t e n d  p r e -  a n d  p o s t - f i n a n c i n g  w o r t h  T H B  4  b i l l i o n  ( a p p r o x .  
U S D  1 6 0  m i l l i o n )  f o r  f i v e  l o w - c o s t  r e s i d e n t i a l  p r o j e c t s  u n d e r  t h e  P r a c h a  R a t  
h o u s i n g  s c h e m e .  T h e  l e n d i n g  i s  o f f e r e d  t o  b o t h  d e v e l o p e r s  a n d  h o m e b u y e r s  a t  
t h e  f i v e  b u d g e t  h o u s i n g  p r o j e c t s  i n  C h o n  B u r i ,  P r a c h u a p  K h i r i  K h a n ,  C h i a n g  R a i ,  
C h i a n g  M a i ,  a n d  K h o n  K a e n  p r o v i n c e s . 191 T h e  G H B  h a s  m a d e  a  T H B  6 0  b i l l i o n  
( a p p r o x .  U S D  1 . 9  b i l l i o n )  a l l o t m e n t  t o w a r d s  t h e  s c h e m e  –  T H B  5 0  b i l l i o n  ( a p p r o x .  
U S D  1 . 6  b i l l i o n )  f o r  h o u s i n g  l o a n s  a n d  T H B  1 0  b i l l i o n  ( a p p r o x .  U S D  3 2 0  m i l l i o n )  
f o r  p r o j e c t  f i n a n c i n g .  I n t e r e s t  r a t e s  f o r  b o t h  a r e  l o w e r  t h a n  m i n i m u m  l e n d i n g  
r a t e s .  T h e  g o v e r n m e n t  p l a n s  t o  c o m p e n s a t e  G H B  f o r  t h e  s h o r t f a l l  i n  r e v e n u e  
t h e y  w i l l  f a c e  f r o m  t h e  l o w e r  l e n d i n g  r a t e s .  T h e  c a b i n e t  a p p r o v e d  s p e c i a l  l o a n s  
f o r  t h e  f i r s t  p h a s e  o f  t h e  p r o j e c t  o n  N o v e m b e r  2 0 1 9 . 192  

 

 

____________________ 
189 Pavaris Pruedsaradch, The Pracha Rat Housing Project has Rolled Out, SCB, 23 March 2016. 
190 Chatrudee Theparat, Low-cost Housing Scheme Set for Phase 2, Bangkok Post, 13 March 2019. 
191 Wichit Chantanusornsiri, GSB, GH Bank to Fund Cheap House Project, Bangkok Post, 18 June 2020, Accessed on 10 February 
2020. 
192 Theparat, Low-cost Housing Scheme Set for Phase 2, 2019. 

How is Thailand doing in 
the shelter-related SDGs? 

 

 

 

 

 

 

 

 

 

 

 

 

78.3 
Significant Challenges 
On trach to be achieved by 2030 

82.9 
Significant Challenges 
Score moderately increasing 
Insufficient to attain goal 

58.9 
Major Challenges 
Trend Information Unavailable 

83.0 
Significant Challenges 
Score moderately increasing, 
Insufficient to attain goal 
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Business Models in Housing and Shelter in Thailand 

O n e  s u r v e y  s h o w e d  t h a t  l e s s  t h a n  7 %  o f  i m p a c t  s e c t o r  p a r t i c i p a n t s  w e r e  
f o c u s i n g  o n  h o u s i n g . 193 F e w  i m p a c t  e n t e r p r i s e s  s e e m  t o  b e  i n  t h e  s h e l t e r  a n d  
a d j a c e n t  s e c t o r s .   

D e s k  r e s e a r c h  s h o w s  t h a t  t h e r e  a r e  t e c h  s t a r t u p s  f o c u s i n g  o n  t h e  o v e r a l l  
h o u s i n g  m a r k e t  a n d  s o m e  o f  t h e s e  m o d e l s  c o u l d  e x t e n d  t o  a f f o r d a b l e  h o u s i n g .   

See Stakeholders section below to read about GooGreens and ENRES 

 

Tech Solutions: FinTech 

Refinn 

Nop Pongsatorn 
Dhanabordeephat 
FOUNDER 

2015 
YEAR ESTABLISHED 

Revenue Generating 
STAGE 

R e f i n n  i s  a n  o n l i n e  p l a t f o r m  w h e r e  u s e r s  c a n  
c o m p a r e  t h e  b e s t  r e f i n a n c e  p a c k a g e s  f r o m  
v a r i o u s  b a n k s .  W i t h  t h e  s a m e  s e c u r i t y  l e v e l  
u t i l i s e d  b y  t h e  g l o b a l  b a n k s ,  t h e  u s e r s  a r e  
a s s u r e d  t h a t  t h e y  w i l l  o b t a i n  t h e  m a x i m u m  
b e n e f i t s  o f  h o m e  r e f i n a n c e  t h r o u g h  R e f i n n .   

See Stakeholders section below to read about Everex, Invoice Interchange and Taejai.com.  

 
 

 
 

  

____________________ 
193 ChangeFusion, UNDP, Mapping the Social Impact Investment and Innovative Finance Landscape in Thailand, July 2018, p. 37. 
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Tech Solutions: PropTech & Marketplace 

Baania 

Anchana Vallipakorn 
FOUNDER 

2016 
YEAR ESTABLISHED 

Revenue Generating 
STAGE 

B a a n i a  f o c u s e s  o n  r e a l  e s t a t e  a n d  c o n s u m e r  
h o u s i n g  d a t a ,  w i t h  t h e  a i m  t o  i m p r o v e  h o w  
p e o p l e  b u y ,  s e l l ,  i n v e s t ,  o r  e v e n  b u i l d  r e a l -
e s t a t e ,  u s i n g  i t s  a c c u r a t e  p r o p r i e t a r y  s o u r c e  o f  
d a t a  a n d  m a c h i n e  l e a r n i n g .  B a a n i a  r a i s e d  i t s  
f i r s t  r o u n d  o f  S e r i e s  B  i n v e s t m e n t  o f  U S D  3 . 2  
m i l l i o n  i n  2 0 1 9 . 194  

OneStockHome 

Anawach 
Kimhasawad 
FOUNDER 

2015 
YEAR ESTABLISHED 

Revenue Generating 
STAGE 

O n e S t o c k H o m e  i s  a n  e - c o m m e r c e  p l a t f o r m  f o r  
b u i l d i n g  m a t e r i a l s .  B y  u s i n g  t h e  d r o p s h i p  
m e t h o d ,  c o n t r a c t o r s  c a n  r e d u c e  t h e  t i m e  s p e n t  
d e a l i n g  w i t h  s a l e s p e o p l e  o r  s o r t i n g  t h r o u g h  a  
l i s t  o f  d i f f e r e n t  s u p p l i e r s .  O n e S t o c k H o m e  
c l a i m s  i t  c a n  h e l p  c o n t r a c t o r s  s a v e  u p  t o  2 0  p e r  
c e n t  o f  t h e i r  u s u a l  p u r c h a s i n g  c o s t .  C u r r e n t l y ,  
i t  h a s  1 0 , 0 0 0  b u i l d i n g  p r o d u c t s  o n  i t s  w e b s i t e .  

 

  

____________________ 
194 Press release, Baania Raises Over 100-million Baht in 1st Round Series-B Investment, Baania.com, 14 October 2019. 
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KEY OPPORTUNITIES, CHALLENGES 
AND RECOMMENDATIONS  

Opportunities 

 G i v e n  T h a i l a n d ’ s  h i g h  i n t e r n e t  p e n e t r a t i o n ,  
t e c h n o l o g y  r e l a t e d  t o  s h e l t e r  ( f i n t e c h , 
p r o p t e c h ,  m a r k e t p l a c e s )  i s  t h e  b i g g e s t  
m a r k e t  o p p o r t u n i t y .  

 I n  t e r m s  o f  s h e l t e r - a d j a c e n t  s e c t o r s ,  e n e r g y  
s e e m s  t o  b e  t h e  l a r g e s t  s e c t o r  w i t h  t h e 
m a x i m u m  i n v e s t m e n t  f r o m  D F I s  a n d  P I I s .  
H o w e v e r ,  g i v e n  t h e  e x p e c t e d  g r o w t h  i n  
u r b a n i s a t i o n ,  o t h e r  u r b a n  s o l u t i o n s  m a y  a l s o  
f i n d  a  m a r k e t .   

 

Challenges 

●  A f f o r d a b l e  h o u si n g  i n  T h a i l a n d  i s g o ve rn m e n t - l e d ,  s o  b o t h  p r i v a t e  
e n t e r p r i s e s  a n d  b u y e r s  m u s t  b e  d e e p l y  i n c e n t i v i s e d  t o  a c t .  

●  E x i st i n g  re a l  e s t a t e  d e v e l o p e r s h a v e  b e e n  i n vi t e d  t o  b u i l d  
a f f o rd a b l e  h o u s i n g  p ro j e c t s  a s  4 0 %  o f  t h e i r  o v e r a l l  p r o j e c t s ,  m a k i n g  i t  
d i f f i c u l t  f o r  s m a l l e r  e n t e r p r i s e s  t o  e n t e r  t h e  m a r k e t .  I n  t h e  i n s t a n c e s  w h e r e  
e x i s t i n g  r e a l  e s t a t e  d e v e l o p e r s  h a v e  e n t e r e d  t h e  a f f o r d a b l e  m a r k e t ,  t h e y  
h a v e  a l s o  f a c e d  k e y  c h a l l e n g e s :  

o P r o p e r t y  d e v e l o p e r s  h a v e  l o w  i n c e n t i v e s  i n  b i d d i n g  f o r  
d e v e l o p m e n t  o f  l o w - c o s t  h o u s i n g  p r o j e c t s  b e c a u s e  t h e y  a r e  
r e q u i r e d  t o  s e l l  a t  a  m a x i m u m  o f  T H B  1  m i l l i o n  ( a p p r o x .  U S D  3 2 , 0 0 0 )  
a  u n i t .  M o r e o v e r ,  t h e y  a r e  r e q u i r e d  t o  p a y  3 . 3 %  s p e c i f i c  b u s i n e s s  
t a x  a n d  t h e  p r o j e c t s  m u s t  h a v e  c o m m o n  a r e a s . 195 

o E x a m p l e s  o f  p r o j e c t s  i n  C h o n  B u r i  a n d  N a k h o n  P h a n o m  f a i l e d  t o  
a t t r a c t  a u c t i o n  p a r t i c i p a n t s  ( r e a l  e s t a t e  d e v e l o p e r s )  b e c a u s e  
c o n s t r u c t i o n  c o s t s  a r e  e x p e n s i v e ,  p a r t i c u l a r l y  i n  C h o n  B u r i ,  w h e r e  
s o i l  t o  f i l l  l a n d  c o s t s  a s  h i g h  a s  T H B  1  m i l l i o n  ( a p p r o x .  U S D  3 2 , 0 0 0 )  
p e r  r a i  o r  1 6 0 0  s q  m . 196 

  

____________________ 
195 Wichit Chantanusornsiri, Low-cost Housing Stonewalled by Loans, Bangkok Post, 15 July 2019 2020. 
196 Ibid. 

Technology 
related to shelter 

is the biggest 
market 

opportunit y.  
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●  I n  J u l y  2 0 1 9 ,  8 0 %  o f  t h e  l o a n  a p p l i c a t i o n s  f o r  t h e  s t a t e ’ s  l o w - c o s t  h o u s i n g  
s c h e m e  h a d  b e e n  r e j e c t e d  b e c a u s e  t h e  a p p l i c a n t s’  q u a l i f i ca t i o n s d i d  
n o t  m e e t  t h e  ce n t ra l  b a n k ’ s l e n d i n g  c ri t e ri a ,  a n d  b a n k  e x e c u t i v e s  w h o  
a p p r o v e d  l o a n s  c o u l d  b e  l e g a l l y  l i a b l e  f o r  b a d  l o a n s . 197 T h i s  i s  a  b i g  
c h a l l e n g e  f o r  b o t h  b u y e r s  a n d  s e l l e r s  a s  u n i t s  c a n n o t  b e  s o l d  w i t h o u t  a  
c h a n g e  i n  r e g u l a t i o n s  o n  l o a n  a p p r o v a l s .   

●  L a ck  o f  t r a n sp a re n cy  a n d  i n n o va t i o n  i n  t h e  l o c a l  p r o p t e c h  m a r k e t  
m a k e s  i t  d i f f i c u l t  f o r  n e w  e n t r a n t s  t o  c o m p e t e  f o r  m a r k e t  s h a r e .  

Recommendations 

●  G i v e n  t h e  l a c k  o f  s h e l t e r  e n t r e p r e n e u r s  i n  t h e  c o u n t r y ,  e n a b l i n g  r e p l i c a t i o n  
o f  i n n o v a t i o n s  t h a t  h a v e  w o r k e d  i n  o t h e r  c o u n t r i e s  m a y  b e  a  p o s s i b i l i t y  t o  
s o l v e  t h e  n e e d s  i n  s h e l t e r .    

●  D e v e l o p i n g  a n  a n g e l  i n v e s t o r  n e t w o r k  a l o n g  w i t h  m e n t o r  n e t w o r k s  
f o c u s e d  o n  u r b a n i s a t i o n  m a y  b r i n g  m o r e  i n t e r e s t  i n  s h e l t e r  a n d  a d j a c e n t  
s e c t o r s  a n d  w o u l d  h e l p  u p c o m i n g  e n t r e p r e n e u r s .  

●  H i g h  i n t e r e s t  f r o m  c o r p o r a t e s  t o  w o r k  i n  s o c i a l  i m p a c t  c o u l d  b e  l e v e r a g e d ,  
a n d  c o - d e v e l o p e d  p r o g r a m m e s  m a y  e n c o u r a g e  m o r e  e n t r e p r e n e u r i a l  
a c t i v i t y  i n  t h e  s p a c e  –  f o r  e x a m p l e ,  a n  u r b a n  i n n o v a t i o n s  g r a n d  c h a l l e n g e  
i n  p a r t n e r s h i p  w i t h  r e a l  e s t a t e  c o m p a n i e s .  

Recommended stakeholders 

E n t re p re n e u r s  P a rt n e r s  
I n ve s t o r s &  

i n t e rm e d i a r i e s  
R e f i n n  
O n e S t o c k H o m e  

C h a n g e F u s i o n  
A N D E  
U N C D F  

-  

 

  

____________________ 
197 Ibid. 
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THAILAND STAKEHOLDER SECTION 

Impact Investors (Seed to Early-Stage) 
1 . C h a n g e  V e n t u r e s :  p a r t  o f  t h e  C h a n g e F u s i o n  G r o u p ,  t h i s  i m p a c t  

e n t e r p r i s e  a d v i s e s  s o c i a l  e n t e r p r i s e s ,  c o r p o r a t i o n s ,  a n d  p u b l i c  
o r g a n i s a t i o n s  o n  s o c i a l  i n n o v a t i o n  a n d  s o c i a l  i m p a c t  i n v e s t m e n t .  C h a n g e  
V e n t u r e s  a l s o  i n v e s t s  i n  p r o m i s i n g  e n t e r p r i s e s  t h a t  p i o n e e r  i n n o v a t i v e  a n d  
s c a l a b l e  i m p a c t  s o l u t i o n s .  

2 .  D a m so n  C a p i t a l :  e s t a b l i s h e d  i n  2 0 1 5  a n d  b a s e d  i n  S i n g a p o r e ,  i t  i s  a n  
i m p a c t  i n v e s t m e n t  a n d  a d v i s o r y  f i r m  f o c u s e d  o n  d e v e l o p i n g  s o c i a l  
e n t e r p r i s e s  i n  A s i a  w i t h  s t r o n g  p o t e n t i a l  f o r  i m p a c t  i n  c o m m u n i t i e s  i n  n e e d  
a s  w e l l  a s  s u s t a i n e d  f i n a n c i a l  r e t u r n s .  

3 .  E x p a ra  V C :  i s  S i n g a p o r e ’ s  p i o n e e r  a n d  l e a d e r  i n  i n c u b a t i o n ,  e a r l y - s t a g e  
v e n t u r e  c a p i t a l ,  e n t r e p r e n e u r s h i p ,  v e n t u r e  c a p i t a l ,  a n d  i n n o v a t i o n  t r a i n i n g ,  
m e n t o r s h i p ,  a n d  a d v i s o r y  w o r k .  E x p a r a  p r o v i d e s  b o t h  i n v e s t m e n t  a n d  
s e r v i c e s  t o  t h e  e n t e r p r i s e  e c o s y s t e m .  E x p a r a  T h a i l a n d  w a s  e s t a b l i s h e d  i n  
2 0 1 1  a n d  i t s  v e n t u r e - b a c k e d  a c c e l e r a t o r ,  i 4 - X ,  w a s  l a u n c h e d  t h e  s a m e  
y e a r .   

4 . K ru n g s ri  F i n n o va t e :  a n  a c c e l e r a t o r  ( K r u n g s r i  R i s e )  a n d  v e n t u r e  c a p i t a l  
w i t h  U S D  3 0  m i l l i o n  t h a t  i t  i n v e s t s  i n  f i n t e c h  s t a r t u p s  a t  S e r i e s  A  a n d  
g r o w t h  s t a g e ,  w h i c h  t i e  i n  w i t h  t h e  c o m m e r c i a l  a c t i v i t y  o f  B a n k  o f  A y u d h y a  
( K r u n g s r i ) .  O n e  o f  i t s  p o r t f o l i o  c o m p a n i e s  i s  B a a n i a .   

5 .  L e a p F ro g  I n ve st m e n t s:  a  p r i v a t e  e q u i t y  f i r m  i n v e s t i n g  i n  g r o w t h  s t a g e  
w i t h  t i c k e t  s i z e s  o f  U S D  1 0  m i l l i o n  t o  5 0  m i l l i o n .  L e a p F r o g  h a s  i t s  o w n  
s o c i a l  i m p a c t  m e a s u r e m e n t  f r a m e w o r k  a n d  a  n o n - p r o f i t  r e s e a r c h  a n d  
d e v e l o p m e n t  ( R & D )  h u b  t h a t  a c c e l e r a t e s  i m p a c t  a c r o s s  i t s  p o r t f o l i o  
c o m p a n i e s .   

6 .  L G T  V e n t u re  P h i l a n t h ro p y :  a n  i n d e p e n d e n t  c h a r i t a b l e  f o u n d a t i o n  t h a t  
s u p p o r t s  o r g a n i s a t i o n s  a n d  c o m p a n i e s  o p e r a t i n g  m a i n l y  i n  d e v e l o p i n g  
c o u n t r i e s ,  w h o  i m p l e m e n t  s o l u t i o n s  t h a t  c o n t r i b u t e  d i r e c t l y  t o  t h e  
a c h i e v e m e n t  o f  t h e  S D G s .  

7 .  Ma e  F a h  L u a n g  F o u n d a t i o n :  a  p r i v a t e  n o n - p r o f i t  o r g a n i s a t i o n  i n i t i a t e d  
b y  t h e  r o y a l  f a m i l y  t o  h e l p  c a r r y  o u t  d e v e l o p m e n t  a c t i v i t i e s ,  w o r k s  
p r i m a r i l y  i n  r u r a l  d e v e l o p m e n t ,  h e a l t h c a r e ,  l i v e l i h o o d  d e v e l o p m e n t ,  a n d  
e d u c a t i o n .  I t  s e l f - s u s t a i n s  t h r o u g h  i n c o m e  f r o m  s a l e s  o f  i t s  f o u r  b u s i n e s s  
u n i t s  a n d  p r o f i t s  a r e  r e i n v e s t e d  i n t o  s o c i a l  a c t i v i t i e s .  

8 . O m i d y a r N e t wo rk :  a  g l o b a l  p h i l a n t h r o p i c  i n v e s t o r  f i r m  t h a t  e m p l o y s  a  
f l e x i b l e  c a p i t a l  m o d e l  t h a t  i n c l u d e s  g r a n t s  a l o n g  w i t h  e q u i t y  i n v e s t m e n t s .   

9 .  P h i T ru st  A s i a :  i t  i s  a n  i m p a c t  i n v e s t m e n t  c o m p a n y  f o c u s i n g  o n  S o u t h e a s t  
A s i a ,  i n v e s t i n g  i n  t w o  h i g h  g r o w t h  a n d  l a r g e  i m p a c t  s e c t o r s  –  h e a l t h y  f o o d  
a n d  a c c e s s  t o  e n e r g y .  T h e y  p r o v i d e  f i n a n c i n g  v i a  e q u i t y ,  d e b t ,  a n d  
c o n v e r t i b l e  d e b t .  T h e i r  a v e r a g e  d e a l  s i z e  i s  o f  U S D  1 0 0 , 0 0 0 - 3 0 0 , 0 0 0 .   
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1 0 .  S I R I  V e n t u r e s :  i s  t h e  c o r p o r a t e  v e n t u r e  c a p i t a l  a r m  o f  T h a i l a n d - b a s e d  
d e v e l o p e r  S a n s i r i  P l c  i n  p a r t n e r s h i p  w i t h  S i a m  C o m m e r c i a l  B a n k .  T h e  
v e n t u r e  c a p i t a l  i n v e s t s  i n  s e c t o r s  s u c h  a s  c o n s t r u c t i o n  t e c h ,  p r o p e r t y  
t e c h ,  a n d  l i v i n g  t e c h ,  w h i c h  i n c l u d e s  e n e r g y  m a n a g e m e n t ,  h o m e  
a u t o m a t i o n ,  s m a r t  a p p l i a n c e ,  s e c u r i t y  s y s t e m ,  l o g i s t i c s ,  f o o d t e c h ,  a n d  
w e l l b e i n g  t e c h .  I t  h a s  a n  i n v e s t m e n t  b u d g e t  o f  T H B  1 , 5 0 0  m i l l i o n  ( a p p r o x .  
U S D  4 8  m i l l i o n )  f o r  t h r e e  y e a r s  s t a r t i n g  2 0 1 8 .  M o s t  s t a r t u p s  t h a t  i t  i n v e s t s  
i n  a r e  c o m p l e m e n t a r y  t o  t h e  r e a l  e s t a t e  c o r p o r a t i o n .   

1 1 . T h a i  H e a l t h  P r o m o t i o n  F o u n d a t i o n  ( T h a i  He a l t h ) :  e s t a b l i s h e d  i n  
2 0 0 1 ,  i s  a  g o v e r n m e n t  a g e n c y  t h a t  p r o v i d e s  f u n d s  t o  i n t e r m e d i a r y  
i n i t i a t i v e s ,  s u c h  a s  A s h o k a  T h a i l a n d ’ s  v e n t u r e  p r o g r a m m e  a n d  
C h a n g e F u s i o n ’ s  U n L t d  P r o g r a m  f o r  e a r l y  s t a g e  s o c i a l  e n t e r p r i s e s .    

1 2 .  T ru e  I n cu b e :  s t a r t e d  i n v e s t i n g  i n  s o c i a l  e n t e r p r i s e s  i n  2 0 1 7 .  S i n c e  t h e i r  
i n c u b a t i o n  p r o g r a m m e  i s  n o t  a i m e d  a t  s o c i a l  e n t e r p r i s e s  s p e c i f i c a l l y ,  t h e y  
i n v e s t  v i a  p a r t n e r  p i p e l i n e s .  T h e y  g i v e  g r a n t s  u p  t o  T H B  2 0 0 , 0 0 0  ( a p p r o x .  
U S D  6 , 4 0 0 )  a n d  a f t e r  a  f o l l o w - u p  p e r i o d  o f  t h r e e  m o n t h s ,  t h e y  c o u l d  f o l l o w  
u p  w i t h  a n  e q u i t y  i n v e s t m e n t .   

1 3 .  U n i t e d  N a t i o n s C a p i t a l  D e ve l o p m e n t  F u n d  ( U N C D F ) :  t h e  U n i t e d  
N a t i o n ’ s  c a p i t a l  i n v e s t m e n t  a g e n c y  f o r  t h e  w o r l d ’ s  4 8  L D C s .  L o c a l i s i n g  
f i n a n c e  o u t s i d e  c a p i t a l  c i t i e s  a n d  p r o m o t i n g  f i n a n c i a l  i n c l u s i o n  a r e  t w o  o f  
i t s  p r i m a r y  g o a l s .   

1 4 . V i ch i e n  P h o n g sa t h o rn :  a  s o c i a l l y  a c t i v e  c o r p o r a t e  l e a d e r  f r o m  T h a i l a n d ,  
f o u n d e d  t h r e e  f o u n d a t i o n s  –  f o c u s i n g  o n  t h e  f u t u r e  o f  e d u c a t i o n ,  a c t i v e  
c i t i z e n s h i p ,  a n d  e n v i r o n m e n t a l  p r o t e c t i o n  -  t o  t a c k l e  i n e q u a l i t y  a n d  t o  
c r e a t e  c h a n g e  i n  t h e  T h a i  s o c i e t y .  V i c h i e n  i s  a  c o - f o u n d e r  o f  t h e  B K I N D  
F u n d ,  T h a i l a n d ’ s  f i r s t  s o c i a l l y  r e s p o n s i b l e  i n v e s t m e n t  m u t u a l  f u n d  t h a t  
i n v e s t s  i n  T h a i - l i s t e d  c o m p a n i e s  t h a t  m e e t  s u s t a i n a b i l i t y  t a r g e t s .  

1 5 .  W a t a n a  P e t e rs i k :  i s  a  s e n i o r  a d v i s o r  f o r  T P G  C a p i t a l  a n d  s i t s  o n  t h e  
b o a r d s  o f  C I M B  T h a i  B a n k  a n d  C I M B  G r o u p  H o l d i n g s  B e r h a d  i n  M a l a y s i a .  
S h e  i s  a l s o  a  m e m b e r  o f  t h e  A s h o k a  F e l l o w s h i p  S u p p o r t  N e t w o r k  i n  A s i a  
a n d  i s  t h e  d i r e c t o r  o f  t h e  L i e n  C e n t e r  f o r  S o c i a l  I n n o v a t i o n  a t  S i n g a p o r e  
M a n a g e m e n t  U n i v e r s i t y .  I n  2 0 1 0 ,  s h e  s e r v e d  a s  a  m e m b e r  o f  t h e  F i n a n c e  
S u b  C o m m i t t e e  f o r  T h a i l a n d ’ s  S o c i a l  E n t e r p r i s e  n a t i o n a l  m a s t e r p l a n .   

Incubators, Accelerators and Networks 

1 .  A N D E :  a  g l o b a l  n e t w o r k  o f  o r g a n i s a t i o n s  t h a t  p r o p e l  e n t r e p r e n e u r s h i p  i n  
e m e r g i n g  m a r k e t s .  I t s  m e m b e r s  p r o v i d e  c r i t i c a l  f i n a n c i a l ,  e d u c a t i o n a l ,  a n d  
b u s i n e s s  s u p p o r t  s e r v i c e s  t o  S G B s .   

2 .  C h a n g e F u si o n  I n st i t u t e :  a  n o n - p r o f i t  i n s t i t u t e  u n d e r  t h e  T h a i  R u r a l  
R e c o n s t r u c t i o n  M o v e m e n t  F o u n d a t i o n .  I t  p r i m a r i l y  i n c u b a t e s  s o c i a l  
i n n o v a t i o n s  a n d  s o c i a l  e n t e r p r i s e s .  
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3 .  d e p a  A c c e l e r a t o r P ro g ra m :  i n  c o o r d i n a t i o n  w i t h  H U B B A  T h a i l a n d  a n d  
T e c h s a u c e  m e d i a ,  i t  i s  T h a i l a n d ’ s  ( a n d  A S E A N ’ s )  f i r s t  S m a r t  C i t y  
a c c e l e r a t o r  t h a t  f o c u s e s  o n  s t a r t u p s  w i t h  s m a r t  s o l u t i o n s  a r o u n d  
e n v i r o n m e n t ,  e n e r g y ,  l i v i n g ,  m o b i l i t y ,  a m o n g  o t h e r s .  T h e i r  f i r s t  p r o g r a m m e  
i s  c u r r e n t l y  i n  p r o g r e s s ,  e n d i n g  i n  M a r c h  2 0 2 0 .   

4 . F i n l a b :  a  j o i n t  v e n t u r e  o f  U O B  S i n g a p o r e ,  i t  o p e r a t e s  a c c e l e r a t i o n  
p r o g r a m m e s  f o c u s e d  o n  p r o p e l l i n g  t h e  g r o w t h  o f  i n n o v a t i o n  f i n t e c h  a n d  
t e c h n o l o g y  c o m p a n i e s  a n d  c a t a l y s e s  t h e  d i g i t a l  t r a n s f o r m a t i o n  o f  
b u s i n e s s e s .  

5 .  I m p a c t 4 6 :  i s  a  s o c i a l  i m p a c t  a c c e l e r a t o r  t h a t  a l s o  c o n n e c t s  d o n o r s  
( p h i l a n t h r o p i s t s ,  i m p a c t  i n v e s t o r s ,  f o u n d a t i o n s ,  a n d  C S R  d e p a r t m e n t s )  
w i t h  n o n - p r o f i t s  a n d  s o c i a l  e n t e r p r i s e s .   

6 .  I m p a c T e ch :  f o u n d e d  i n  2 0 1 5 ,  i t  i s  a n  a c c e l e r a t o r  p r o g r a m m e  d e s i g n e d  
s p e c i f i c a l l y  t o  s u p p o r t  c o h o r t s  o f  f i v e  t o  t e n  s t a r t u p s  t h a t  a r e  c r e a t i n g  
s o c i a l  i m p a c t .  A d d i t i o n a l l y ,  I m p a c T e c h  c r e a t e s  b e s p o k e  p r o g r a m m e s  f o r  
c o r p o r a t e s  d e v e l o p i n g  c l e a n  e n e r g y  i n i t i a t i v e s .  I t  o p e r a t e s  i n  S i n g a p o r e  
a n d  J a p a n  a s  w e l l .   

7 .  K h o n  T h a i  F o u n d a t i o n :  a  s o c i a l  p u r p o s e  o r g a n i s a t i o n  f o r  c o l l a b o r a t i v e  
s u s t a i n a b l e  d e v e l o p m e n t  t h a t  a c t i v e l y  e n g a g e s  p u b l i c  a n d  m u l t i p l e  
o r g a n i s a t i o n s  t o  s o l v e  s t r u c t u r a l  p r o b l e m s .  T h e y  c r e a t e  p l a t f o r m s  t o  
e m p o w e r  a c t i v e  c i t i z e n s  t o  w o r k  w i t h  e a c h  o t h e r  a n d  t o  j o i n  i s s u e - b a s e d  
i n t e r m e d i a r y  o r g a n i s a t i o n s  t o  m o b i l i s e  f o r  c h a n g e .  A l o n g  w i t h  
C h a n g e F u s i o n  a n d  T h a i  Y o u n g  P h i l a n t h r o p i s t  N e t w o r k  ( T Y P N ) ,  t h e y  h a v e  
c r e a t e d  T h a i l a n d  C o l l a b o r a t i o n  f o r  C h a n g e ,  a n  i s s u e - b a s e d  p l a t f o r m  t o  
h e l p  s o c i a l  e n t e r p r i s e s  f i n d  t a l e n t  a n d  r a i s e  f u n d s .  T h e y  a r e  a l s o  a  c o -
f o u n d i n g  p a r t n e r  i n  B K I N D .   

8 . R i se  I m p a ct :  s p e c i a l i s e s  i n  s o c i a l  b u s i n e s s  c o n s u l t a t i o n ,  d e s i g n i n g  
b u s i n e s s  i n c u b a t i o n / a c c e l e r a t i o n  p r o g r a m m e s ,  a n d  f a c i l i t a t i n g  a  r a n g e  o f  
s e r v i c e s  t o  s p a r k  i n n o v a t i o n .  I t s  c l i e n t s  i n c l u d e  g o v e r n m e n t  a g e n c i e s ,  
u n i v e r s i t i e s ,  p r i v a t e  c o m p a n i e s ,  a n d  N G O s .   

9 .  S p a rk :  a n  a c c e l e r a t o r  t h a t  s u p p o r t s  h i g h - p o t e n t i a l  T h a i  s t a r t u p s  i n  e a r l y  
s t a g e  t h r o u g h  i n t e n s i v e  m e n t o r i n g  s e s s i o n s  w i t h  r e g i o n a l  a n d  
i n t e r n a t i o n a l  e x p e r t s  t o  g u i d e  a n d  i m p r o v e  t h e i r  c a p a b i l i t i e s ,  p r o d u c t s ,  
a n d  s o l u t i o n s  t o  r e a c h  t h e  g l o b a l  m a r k e t ’ s  n e e d s .  T h e i r  a l u m n i  i n c l u d e  
E N R E S .   

1 0 .  T YP N :  i t  i s  a  c o m m u n i t y  o f  s o c i a l - m i n d e d  p r o f e s s i o n a l s  w i t h  a  s h a r e d  g o a l  
t o  c r e a t e  a  b e t t e r  T h a i  s o c i e t y .  F o u n d e d  i n  2 0 0 8 ,  T Y P N  i n i t i a t i v e s  f o c u s  
p r i m a r i l y  o n  e m p o w e r i n g  u n d e r p r i v i l e g e d  a n d  s t r e n g t h e n i n g  c a p a c i t y  o f  
l e a d i n g  c h a n g e  a g e n t s  i n  T h a i l a n d .  A s  o f  J a n u a r y  2 0 1 5 ,  T Y P N  h a d  o v e r  
2 , 7 0 0  m e m b e r s ,  i n i t i a t e d  2 0 +  p r o j e c t s  t h a t  d i r e c t l y  b e n e f i t e d  1 , 2 0 0  
m a r g i n a l i s e d  p o p u l a t i o n ,  e m p o w e r e d  o v e r  5 0  s o c i a l  p u r p o s e  
o r g a n i s a t i o n s ,  a n d  e n g a g e d  n e a r l y  1 , 0 0 0  a c t i v e  c i t i z e n s  i n  t h e  p r o c e s s .   
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AFFORDABLE HOUSING AND RELATED SECTORS 

N a m e s  F o u n d e r  
Ye a r 

E st a b l i sh e d  
S t a g e  i n  

B u s i n e s s  

E n e r g y  

E N R E S  
P a i s i t  
J a r u n n a m s i r i  

2 0 1 6  
R e v e n u e  
G e n e r a t i n g  

T E C H S O L U T I O N S :  F I N T E C H  

E v e r e x  A l e x i  L a n e  2 0 1 6  U n c l e a r  

I n v o i c e  
I n t e r c h a n g e  

B r i a n  T e n g  2 0 1 5  U n c l e a r  

T a e j a i . c o m  
A d a  
C h i r a p a i s a r n k u l  

2 0 1 2  U n c l e a r  

W A S H  

G o o G r e e n s  
C h a d s a n a n  
M a s a w a n g p h a i r o j
a n a n  

2 0 1 8  U n c l e a r  

O T HE R S  

M a :  D  E s a n  
( U d o n )  

P o a  B e g i n  2 0 1 6  -  

 

 

Energy  

●  E N R E S :  i t  i s  a n  o n l i n e  p l a t f o r m  t h a t  i d e n t i f i e s  b u i l d i n g s ’  a n d  f a c t o r i e s ’  
i n e f f i c i e n c i e s  a n d  r e c o m m e n d s  s o l u t i o n s  t o  f i x  t h e m .  B y  u t i l i s i n g  I n t e r n e t  
o f  T h i n g s  a n d  a r t i f i c i a l  i n t e l l i g e n c e ,  t h e y  c a n  a u t o m a t i c a l l y  d e t e c t  e n e r g y  
a n d  q u a l i t y  p r o b l e m s  a n d  a r e  a b l e  t o  s c a l e  o u t  b u i l d i n g s  a n d  f a c t o r i e s  t o  
s e r v i c e .  B y  f i x i n g  t h e s e  i n e f f i c i e n c i e s ,  b u i l d i n g s  a n d  f a c t o r i e s  c a n  e n j o y  
h u g e  e n e r g y  c o n s u m p t i o n .  F o r  e v e r y  u n i t  o f  e n e r g y  c o n s u m p t i o n ,  t h e y  
s a v e  5 0 0  k g  o f  c a r b o n  e m i s s i o n  t h a t  w o u l d  l e a d  t o  r e d u c t i o n  i n  g l o b a l  
w a r m i n g .  T h e y  a r e  a  p a r t  o f  S p a r k ’ s  a l u m n i .   
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Tech Solutions: Fintech 

●  E ve re x :  i t  i s  a  f i n a n c i a l  i n c l u s i o n  b l o c k c h a i n  r e m i t t a n c e  c o m p a n y  u s i n g  
t h e  E t h e r e u m  b l o c k c h a i n  t o  c r e a t e  ‘ c r y p t o c a s h ’  a s s e t s ,  w h i c h  a r e  p e g g e d  
t o  u n i t s  o f  f i a t  c u r r e n c y  a n d  t e t h e r e d  t o  t h e  p e e r - t o - p e e r  ( P 2 P )  n e t w o r k .  
W i t h  a  v a s t  n u m b e r  o f  u n d e r b a n k e d  g l o b a l  c i t i z e n s ,  E v e r e x  p e r f o r m s  
c r o s s - b o r d e r  t r a n s a c t i o n s  b y  c o l l e c t i n g  a n d  a n a l y s i n g  a  u s e r ’ s  f i n a n c i a l  
a n d  p e r s o n a l  d a t a  a s  a  b a s i s  f o r  b l o c k c h a i n - b a s e d  c r e d i t  s c o r i n g  a n d  
l e n d i n g  o f f e r i n g s .  B y  i m p l e m e n t i n g  t h i s  s o l u t i o n ,  E v e r e x  f u r t h e r s  f i n a n c i a l  
i n c l u s i o n  a n d  a c c e s s  t o  c a p i t a l  i n  d e v e l o p i n g  m a r k e t s .  

●  I n vo i c e  I n t e r ch a n g e :  i t  i s  a  P 2 P  i n v o i c e - t r a d i n g  m a r k e t p l a c e  t h a t  a l l o w s  
S M E s  t o  r a i s e  i m m e d i a t e  f u n d s  a g a i n s t  o u t s t a n d i n g  i n v o i c e s  b y  s e l l i n g  
t h e m  t o  i n v e s t o r s .  T h i s  u n i q u e  a p p r o a c h  g i v e s  b u s i n e s s e s  c o n t r o l  a n d  
f l e x i b i l i t y  t o  m a n a g e  t h e i r  c a s h f l o w s  o n  t h e i r  o w n  t e r m s .  A t  t h e  s a m e  t i m e ,  
a c c r e d i t e d  i n v e s t o r s  ( h i g h - n e t - w o r t h  i n d i v i d u a l s ,  a s s e t  m a n a g e r s ,  a n d  
f a m i l y  o f f i c e s )  c a n  i n v e s t  i n  a  n e w  a s s e t  c l a s s ,  t h a t  i s ,  t r a d e  r e c e i v a b l e s  
t h a t  a r e  s e c u r e d ,  l i q u i d ,  a n d  w i t h  h i g h  r i s k - a d j u s t e d  r e t u r n s .  

●  T a e j a i . co m  C ro wd F u n d i n g :  i t  i s  a  s o c i a l  c r o w d f u n d i n g  s i t e ,  i n  
p a r t n e r s h i p  w i t h  O p e n D r e a m ,  T Y P N ,  a n d  F o r  K O N  T h a i  F o u n d a t i o n ,  t h a t  
s u p p o r t s  s o c i a l  g r o u p s  ( n o n - p r o f i t  o r g a n i s a t i o n s ,  s o c i a l  e n t e r p r i s e s ,  o r  
i n d i v i d u a l s )  f o c u s e d  o n  t a c k l i n g  s o c i a l / e n v i r o n m e n t a l  p r o b l e m s  a n d  n e e d  
s m a l l  f u n d s  t o  s t a r t .   

 
 

Water, Sanitation & Hygiene (WASH) 
●  G o o G r e e n s:  i t  i s  a  d i g i t a l  s o c i a l  e n t e r p r i s e  f o c u s e d  o n  w a s t e  

m a n a g e m e n t ,  w h e r e  r e c y c l a b l e s  a r e  e x c h a n g e d  f o r  s t a m p s  a n d  p o i n t s  f o r  
r e w a r d s .  T h e y  a r e  a  p a r t  o f  A l l i a n z  A y u d h a  A c t i v a t o r ’ s  p o r t f o l i o .   

 

Others 
●  Ma :  D  E sa n  ( U d o n ) :  i t  i s  a n  i n n o v a t i o n  h u b  t h a t  b r i n g s  t o g e t h e r  d i f f e r e n t  

c o m m u n i t i e s  i n  t h e  r e g i o n  t o  a d d r e s s  i s s u e s  a n d  c h a l l e n g e s .  A s  a n  
e x a m p l e ,  t h e y  h a v e  a  g r o u p  o f  a r c h i t e c t s  w h o  a r e  s o l v i n g  a  p u b l i c  t o i l e t  
i s s u e .  F i n a n c i n g  i s  p r i m a r i l y  v i a  g r a n t s  a n d  d o n a t i o n s  a n d  d e p l o y e d  
t o w a r d s  p r o j e c t s .  F i n d i n g  v o l u n t e e r s  a n d  r e t a i n i n g  t a l e n t  a r e  t h e i r  b i g g e s t  
c h a l l e n g e s  o t h e r  t h a n  a c c e s s  t o  f i n a n c e .   
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P h o t o s  

  

S o u r c e :  G e o F a s t  
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D a v i d  H u t t ,  T h e  T r o u b l e  w i t h  C a m b o d i a ’ s  A f f o r d a b l e  H o u s i n g  P l a n ,  T h e  
D i p l o m a t ,  2 0 1 8 .  

 

D a v i d  T o t t e n  a n d  M i c h a e l  S m i d d y ,  E m e r g i n g  M a r k e t s  C o n s u l t i n g ,  
# C l o s i n g T h e G a p :  M e k o n g  –  C a m b o d i a  –  E n t r e p r e n e u r i a l  E c o s y s t e m  
A s s e s s m e n t ,  D u t c h  G o o d  G r o w t h  F u n d ,  2 0 1 9 .  

 

D r .  W i n s t o n  C o n r a d  B .  P a d o j i n o g ,  I m p a c t  o f  H o u s i n g  A c t i v i t i e s  o n  t h e  
P h i l i p p i n e s  E c o n o m y ,  U n i v e r s i t y  o f  A s i a  a n d  t h e  P a c i f i c  a n d  S H D A ,  
A c c e s s e d  1 2  D e c e m b e r  2 0 1 9 .  
h t t p : / / s h d a . p h / w p - c o n t e n t / u p l o a d s / 2 0 1 6 / 0 9 / P A D O J I N O G -
I m p a c t I l o i l o v 4 . p d f ,   

 

E c o n o m i c  F r e e d o m  o f  t h e  W o r l d  I n d e x ,  A c c e s s e d  2 8  D e c e m b e r  2 0 1 9 .  
h t t p s : / / w w w . h e r i t a g e . o r g / i n d e x / ? v e r s i o n = 5 3 5  
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E n t e r p r i s e  S i n g a p o r e ,  2 0 1 9 ,  A c c e s s e d  7  F e b r u a r y  2 0 2 0 .  

h t t p s : / / w w w . e n t e r p r i s e s g . g o v . s g /  

 

F i n a n c i n g  S o u r c e s  &  C o n s t r a i n t s  -  T h e  S t a t e  o f  S o c i a l  E n t e r p r i s e  i n  
M a l a y s i a ,  2 0 1 8 ,  A c c e s s e d  2 6  D e c e m b e r  2 0 1 9 .  

h t t p s : / / w w w . w o r l d b a n k . o r g / e n / c o u n t r y / m y a n m a r / o v e r v i e w ,   

 

F r o n t i e r  I n c u b a t o r s ,  P a r t i c i p a n t s ,  S c a l i n g  F r o n t i e r  I n n o v a t i o n ,  I n n o v a t i o n  
E x c h a n g e ,  A u s t r a l i a n  G o v e r n m e n t  a n d  A u s t r a l i a n  A i d ,  J u n e  2 0 1 9 .  

h t t p s : / / w w w . f r o n t i e r i n c u b a t o r s . o r g / p a r t i c i p a n t s   

 

G C R  S t a f f ,  I n d o n e s i a  H i t s  M i l l i o n - h o m e  T a r g e t  f o r  F i r s t  T i m e  i n  2 0 1 8 ,  
G l o b a l  C o n s t r u c t i o n  R e v i e w ,  J a n u a r y  2 0 1 9 .  

 

G l o b a l  I m p a c t  I n v e s t o r  N e t w o r k  ( G I I N ) ,  I n t e l l e c a p  A d v i s o r y  S e r v i c e s ,  T h e  
L a n d s c a p e  f o r  I m p a c t  I n v e s t i n g  i n  S o u t h e a s t  A s i a ,  2 0 1 8 .  

 

G o o g l e ,  T e m a s e k ,  B a i n  &  C o m p a n y ,  e - C o n o m y  S E A  2 0 1 9 ,  A c c e s s e d  0 5  
J a n u a r y  2 0 2 0 .  

h t t p s : / / w w w . b l o g . g o o g l e / d o c u m e n t s / 4 7 / S E A _ I n t e r n e t _ E c o n o m y _ R e p o r t
_ 2 0 1 9 . p d f   

 

G o v e r n m e n t  o f  P h i l i p p i n e s  I n d u s t r y ,  H o u s i n g  –  S e c u r i n g  t h e  F u t u r e  o f  
P h i l i p p i n e s  I n d u s t r i e s  R e p o r t ,  2 0 1 1 ,  A c c e s s e d  1 2  D e c e m b e r  2 0 1 9 .  

h t t p : / / i n d u s t r y . g o v . p h / i n d u s t r y / h o u s i n g / ,   

 

G o v t  I g n o r e s  A f f o r d a b l e  H o u s i n g  f o r  L o w - i n c o m e  E a r n e r s :  E x p e r t s ,  
V i e t n a m  P l u s ,  6  M a y  2 0 1 9 .  

 

H a  N g y u e n ,  V i e t n a m ’ s  R e a l  E s t a t e  M a r k e t :  T h r e e  G r o w t h  D r i v e r s  i n  2 0 2 0 ,  
V i e t n a m  B r i e f i n g ,  2 1  J a n u a r y  2 0 2 0 .  

 

H a b i t a t  f o r  H u m a n i t y  i n  M y a n m a r ,  A c c e s s e d  3 0  D e c e m b e r  2 0 1 9 .  

h t t p s : / / w w w . h a b i t a t . o r g / w h e r e - w e - b u i l d / m y a n m a r ,   

 

H o w  I m p a c t  I n v e s t i n g  i s  A d v a n c i n g  A f f o r d a b l e  H o u s i n g ,  N e x t  B i l l i o n ,  
A c c e s s e d  1 2  F e b r u a r y  2 0 2 0 .  
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h t t p s : / / n e x t b i l l i o n . n e t / h o w - i m p a c t - i n v e s t i n g - i s - a d v a n c i n g - a f f o r d a b l e -
h o u s i n g / ,   

 

I .  L y n e ,  S .  K h i e n g  a n d  C h a n r i t h  N g i n ,  S o c i a l  E n t e r p r i s e  i n  C a m b o d i a  –  A n  
O v e r v i e w ,  I n t e r n a t i o n a l  C o m p a r a t i v e  S o c i a l  E n t e r p r i s e  M o d e l s ,  2 0 1 5 ,  
W o r k i n g  P a p e r  N o .  0 5 .  

 

I S E A S  –  Y u s o f  I s h a k  I n s t i t u t e ,  V i e t n a m ’ s  B o o m i n g  E - C o m m e r c e  M a r k e t  –  
A n a l y s i s ,  E u r a s i a  R e v i e w .  

 

J .  S a c h s ,  G .  S c h m i d t - T r a u b ,  C .  K r o l l ,  G .  L a f o r t u n e ,  G .  F u l l e r ,  S u s t a i n a b l e  
D e v e l o p m e n t  R e p o r t  2 0 1 9 ,  N e w  Y o r k :  B e r t e l s m a n n  S t i f t u n g  a n d  
S u s t a i n a b l e  D e v e l o p m e n t  S o l u t i o n s  N e t w o r k  ( S D S N ) ,  2 0 1 9 .  

 

J u d i t h  B a l e a ,  G o - J e k  b u y s  3  F i n t e c h  F i r m s  t o  C o n q u e r  I n d o n e s i a  
P a y m e n t s ,  T e c h  i n  A s i a ,  2 0 1 7 ,  A c c e s s e d  1 7  J a n u a r y  2 0 1 9 .  
h t t p s : / / w w w . t e c h i n a s i a . c o m / g o - j e k - a c q u i s i t i o n - k a r t u k u - m a p a n -
m i d t r a n s    

 

J y o t i  P a t e l ,  H o w  I m p a c t  i n v e s t i n g  i s  A d v a n c i n g  A f f o r d a b l e  H o u s i n g ,  N e x t  
B i l l i o n ,  M o d i f i e d  o n  2 4  J a n u a r y  2 0 1 8 .  

h t t p s : / / n e x t b i l l i o n . n e t / h o w - i m p a c t - i n v e s t i n g - i s - a d v a n c i n g - a f f o r d a b l e -
h o u s i n g /  

 

L a m u d i ,  A f f o r d a b l e  H o u s i n g  2 0 1 8  –  P h i l i p p i n e s ,  A c c e s s e d  1 4  D e c e m b e r  
2 0 1 9 .  

h t t p s : / / w w w . l a m u d i . c o m . p h / a f f o r d a b l e - h o u s i n g - s t u d y - 2 0 1 8 /   

 

L i y a n a  H a s n a n ,  S t a r t - u p  E x i t s  o n  t h e  R i s e  i n  S o u t h  E a s t  A s i a ,  T h e  A S E A N  
P o s t ,  2 0 1 9 .  

 

M a a n  D ’ A s i s  P a m a r a n ,  I m p e r i a l  H o m e s  a s  W o r l d  B a n k ’ s  I F C  E D G E  
C h a m p i o n  f o r  S u s t a i n a b i l i t y  a n d  R e s i l i e n c y ,  T h e  M a n i l a  T i m e s ,  1 8  
D e c e m b e r  2 0 1 9 ,  A c c e s s e d  2 2  D e c e m b e r  2 0 1 9 .  

h t t p s : / / w w w . m a n i l a t i m e s . n e t / 2 0 1 9 / 1 2 / 1 8 / s u p p l e m e n t s / i m p e r i a l - h o m e s -
a s - w o r l d - b a n k s - i f c - e d g e - c h a m p i o n - f o r - s u s t a i n a b i l i t y - a n d -
r e s i l i e n c y / 6 6 5 2 9 1 /   

M a l a y s i a  S o c i a l  I n v e s t m e n t  L a n d s c a p e  i n  A s i a ,  A s i a n  V e n t u r e  
P h i l a n t h r o p y  N e t w o r k  ( A V P N ) ,  M a y  2 0 1 9 .  
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M c K i n s e y G l o b a l  I n s t i t u t e ,  M y a n m a r ’ s  M o m e n t :  U n i q u e  O p p o r t u n i t i e s ,  
M a j o r  C h a l l e n g e s ,  J u n e  2 0 1 3 ,  A c c e s s e d  1 2  D e c e m b e r  2 0 1 9  

h t t p s : / / w w w . m c k i n s e y . c o m / ~ / m e d i a / M c K i n s e y / F e a t u r e d % 2 0 I n s i g h t s / A
s i a % 2 0 P a c i f i c / M y a n m a r s % 2 0 m o m e n t / M G I _ M y a n m a r _ m o m e n t _ E x e c u t i v
e _ S u m m a r y . a s h x ,   

 

M e k a r  b l o g ,  l a s t  m o d i f i e d  2 8  O c t o b e r  2 0 1 9 .  

h t t p s : / / b l o g . m e k a r . i d / e n / i n v e s t i n g - i n - i n d o n e s i a - 1 0 - b e n e f i t s - a n d -
c h a l l e n g e s - w i t h - a - s p o t l i g h t - o n - i m p a c t - i n v e s t i n g /  

 

M e k a r  b l o g ,  l a s t  m o d i f i e d  2  J u l y  2 0 1 8  

h t t p s : / / b l o g . m e k a r . i d / e n / i m p a c t - i n v e s t i n g - i n - i n d o n e s i a - a - f i v e - y e a r -
o u t l o o k /  

 

M y a n m a r :  A  B u r g e o n i n g  E n t r e p r e n e u r i a l  E c o s y s t e m ,  8  M a y  2 0 1 9 ,  
A c c e s s e d  2 6  D e c e m b e r  2 0 1 9 .  

h t t p s : / / w w w . m m t i m e s . c o m / n e w s / m y a n m a r - b u r g e o n i n g - e n t r e p r e n e u r i a l -
e c o s y s t e m . h t m l   

 

N a n  L w i n ,  M y a n m a r ’ s  2 0 1 9  E c o n o m i c  O u t l o o k ,  1 6  J a n u a r y  2 0 1 9 ,  A c c e s s e d  
o n  2 6  D e c e m b e r  2 0 1 9 .  

h t t p s : / / w w w . i r r a w a d d y . c o m / o p i n i o n / a n a l y s i s / m y a n m a r s - 2 0 1 9 -
e c o n o m i c - o u t l o o k . h t m l .   

 

N a t i o n a l  A f f o r d a b l e  H o u s i n g  P r o g r a m ,  M i n i s t r y  o f  F i n a n c e ,  S i n g a p o r e ,  
2 0 1 6 .  

 

N a t i o n a l  R e s e a r c h  F o u n d a t i o n ,  P r i m e  M i n i s t e r ’ s  O f f i c e  S i n g a p o r e ,  
A c c e s s e d  1 2  D e c e m b e r  2 0 1 9 .  

h t t p s : / / w w w . n r f . g o v . s g /   

 

N E S D B ,  R o o m  f o r  G r o w t h  f o r  S o c i a l  E n t e r p r i s e s ,  N a t i o n  T h a i l a n d .  

N g u  W a h  W i n  a n d  T h a i n t  Z a r c h i  O o ,  P a v i n g  t h e  W a y  f o r  S u c c e s s f u l  Y o u t h ,  
M y a n m a r  T i m e s ,  3 1  M a y  2 0 1 9 ,  A c c e s s e d  2 6  D e c e m b e r  2 0 1 9 .  
h t t p s : / / w w w . m m t i m e s . c o m / n e w s / p a v i n g - w a y - s u c c e s s f u l - y o u t h . h t m l  
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N g u y e n  L e  P h u o n g  A n h ,  S a n g e e t h a  W a t s o n ,  a n d  B r a d l e y  W o ,  T h a i l a n d :  
S o c i a l  I n v e s t m e n t  L a n d s c a p e  i n  A s i a ,  A s i a n  V e n t u r e  P h i l a n t h r o p y  
N e t w o r k  ( A V P N ) ,  2 0 1 9 .  

 

N u n t a w u n  P o l k u a m d e e ,  T h r e e  F i r m s  S e e k  G r e e n  B o n d  N o d ,  B a n g k o k  
P o s t ,  1 8  O c t o b e r  2 0 1 9 .  

 

P a k o r n  P e e t a t h a w a t c h a i ,  S E T  R a i s e s  t h e  B a r  f o r  C o r p o r a t e  S u s t a i n a b i l i t y  
D i s c l o s u r e  P r a c t i c e s ,  F o c u s ,  N o v e m b e r  2 0 1 8 .  

 

P a v a r i s  P r u e d s a r a d c h ,  T h e  P r a c h a  R a t  H o u s i n g  P r o j e c t  h a s  R o l l e d  O u t ,  
S C B ,  2 3  M a r c h  2 0 1 6 .  

 

P h u o n g  A n h ,  N g u y e n  L e ;  E d i t o r s :  R o s h i n i  P r a k a s h ,  H u i  Y u  O n g ,  K e v i n  
T e o ,  V i e t n a m :  S o c i a l  I n v e s t m e n t  L a n d s c a p e ,  A V P N ,  2 0 1 9 .  

 

P o s t  R e p o r t e r s ,  V i e t n a m ’ s  V i b r a n t  S o c i a l  E n t e r p r i s e  S e c t o r  h a s  M o r e  t o  
G i v e ,  P i o n e e r s  P o s t ,  2 0 1 9 .  

 

P h u o n g  N g u y e n ,  R e a l t y  G i a n t s  R a k e  i n  F o r e i g n  B i l l i o n s ,  V i e t n a m  
I n v e s t m e n t  R e v i e w ,  1 3  J u n e  2 0 1 8 .  

 

P r e s s  r e l e a s e ,  B a a n i a  R a i s e s  O v e r  1 0 0 - m i l l i o n  B a h t  i n  1 s t  R o u n d  S e r i e s - B  
I n v e s t m e n t ,  B a a n i a . c o m ,  1 4  O c t o b e r  2 0 1 9 .  

 

P r e s s  R e l e a s e ,  F i t c h :  I n d o n e s i a  L o w - C o s t  H o u s i n g  S t i m u l u s ,  b u t  P o t e n t i a l  
C u r v e b a l l s  f o r  D e v e l o p e r s ,  F i t c h ,  2 0 1 6 ,  l a s t  A c c e s s e d  o n  5  D e c e m b e r  
2 0 1 9 .  

 

P r i y a n k a  B h u n i a ,  I n d o n e s i a  W o r k i n g  o n  N u m b e r  o f  I n i t i a t i v e s  t o  B o o s t  
D i g i t a l  S t a r t - u p  E c o s y s t e m  a n d  S u p p o r t  S M E S ,  O p e n  G o v  A s i a ,  2 0 1 7 .  

 

P r o f .  T r a n  T h o  D a t  a n d  C a i t l i n  W i e s e n ,  F o s t e r i n g  t h e  G r o w t h  o f  t h e  S o c i a l  
I m p a c t  B u s i n e s s  S e c t o r  i n  V i e t  N a m ,  U N D P ,  2 0 1 8 .  

P r o m o t i n g  E n t r e p r e n e u r s h i p  a n d  I n v e s t i n g  i n  t h e  H o u s i n g  S e c t o r ,  N e x t  
B i l l i o n ,  2 0 1 7 ,  A c c e s s e d  1 2  F e b r u a r y  2 0 2 0  
h t t p s : / / n e x t b i l l i o n . n e t / s h e l t e r t e c h - m e x i c o - 2 0 1 7 - p r o m o t i n g -
e n t r e p r e n e u r s h i p - a n d - i n v e s t m e n t - i n - t h e - h o u s i n g - s e c t o r /    
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P r o p e r t y  R e p o r t ,  V i e t n a m  h a s  a  D e a r t h  o f  A f f o r d a b l e  H o u s i n g :  E x p e r t s ,  
A s i a  P r o p e r t y  A w a r d s ,  2 0 1 9 .  

 

T h e  W o r l d  i n  2 0 5 0 ,  T h e  l o n g  v i e w :  h o w  w i l l  t h e  g l o b a l  e c o n o m i c  o r d e r  
c h a n g e  b y  2 0 5 0 ?  P W C ,  l a s t  m o d i f i e d  5  F e b r u a r y  2 0 1 7 .  

h t t p s : / / w w w . p w c . c o m / g x / e n / i s s u e s / e c o n o m y / t h e - w o r l d - i n - 2 0 5 0 . h t m l .  

 

R a n d i  E k a ,  N o t e s  o n  S t a r t u p  F u n d i n g  T h r o u g h o u t  2 0 1 8 ,  D a i l y  S o c i a l ,  2 0 1 8 .  

 

R a o u l  O b e r m a n ,  T h e  A r c h i p e l a g o  E c o n o m y :  U n l e a s h i n g  I n d o n e s i a ’ s  
P o t e n t i a l ,  M c K i n s e y  G l o b a l  I n s t i t u t e ,  2 0 1 2 .  

 

R e b e c c a  J .  R a z a v i  a n d  J o n g k i  D .  W i d j a j a ,  E m b e d d i n g  S u s t a i n a b i l i t y  i n  
I n d o n e s i a ’ s  F i n a n c i a l  S e r v i c e s ,  E Y ,  2 0 1 7 .  

 

S a n g e e t h a  W a t s o n ,  B r a d l e y  W o  a n d  E v e l y n  S a l i m ,  E d i t o r s :  D i n i  I n d r a w a t i  
S e p t i a n i ,  R o s h i n i  P r a k a s h  a n d  K e v i n  T e o ,  I n d o n e s i a :  S o c i a l  I n v e s t m e n t  
L a n d s c a p e  i n  A s i a ,  A V P N ,  2 0 1 9 .  

 

S h e l t e r T e c h  M e x i c o  2 0 1 7 :  P r o m o t i n g  E n t r e p r e n e u r s h i p  a n d  I n v e s t m e n t  i n  
t h e  H o u s i n g  S e c t o r ,  N e x t  B i l l i o n ,  2 0 1 7 ,  A c c e s s e d  1 2  F e b r u a r y  2 0 2 0 .  

 h t t p s : / / n e x t b i l l i o n . n e t / s h e l t e r t e c h - m e x i c o - 2 0 1 7 - p r o m o t i n g -
e n t r e p r e n e u r s h i p - a n d - i n v e s t m e n t - i n - t h e - h o u s i n g - s e c t o r /  

 

S t a r t u p  G e n o m e ,  J u l y  2 0 1 9 :  S i n g a p o r e ’ s  S t a r t u p s  B u i l d  o n  E s t a b l i s h e d  
G l o b a l  S u c c e s s ,  A c c e s s e d  2 3  D e c e m b e r  2 0 1 9 .  

h t t p s : / / s t a r t u p g e n o m e . c o m / b l o g / s i n g a p o r e - s t a r t u p - e c o s y s t e m  

 

S u c h i t  L e e s a - N g u a n s u k ,  T h a i l a n d  T o p s  G l o b a l  D i g i t a l  R a n k i n g s ,  B a n g k o k  
P o s t ,  1 9  F e b r u a r y  2 0 1 9 .  

 

T e c h s a u c e  t e a m ,  T h a i  S t a r t u p  E c o s y s t e m  2 0 1 9  R e v i e w :  A  Y e a r  o f  G r o w t h  
a n d  C h a l l e n g e s ,  T e c h  S a u c e ,  1 0  J a n u a r y  2 0 2 0 ,  A c c e s s e d  o n  1 0  F e b r u a r y  
2 0 2 0 .  

 

T h a i l a n d ’ s  f i r s t  c e r t i f i e d  c l i m a t e  b o n d s ,  G l o b a l  E n e r g y  E l i t e s ,  1 2  
N o v e m b e r  2 0 1 9 .  
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T h e  G o v e r n m e n t  i s  W o r k i n g  w i t h  D e v e l o p m e n t  P a r t n e r s  a n d  P r i v a t e  
C o m p a n i e s  i n  o r d e r  t o  M e e t  t h e  H o u s i n g  N e e d s  o f  L o w - i n c o m e  P e o p l e ,  
T h a i B i z M y n a m a r ,  5  A p r i l  2 0 1 8 ,  A c c e s s e d  1 7  D e c e m b e r  2 0 1 9  

h t t p : / / w w w . t h a i b i z m y a n m a r . c o m / e n / n e w s / d e t a i l . p h p ? I D = 1 1 2 5 ,   

 

S t a t e  M o r t g a g e  P r o v i d e r  t o  D i s b u r s e  R p  1 . 7 t  f o r  L o w - c o s t  H o u s e s ,  J a k a r t a  
P o s t ,  l a s t  m o d i f i e d  1 9  J a n u a r y  2 0 1 9 ,  
h t t p s : / / w w w . t h e j a k a r t a p o s t . c o m / n e w s / 2 0 1 9 / 0 1 / 2 1 / s t a t e - m o r t g a g e -
p r o v i d e r - t o - d i s b u r s e - r p - 1 - 7 t - f o r - l o w - c o s t - h o u s e s . h t m l .   

 

T h e  N e w  R e a l  E s t a t e  M i s s i o n  f o r  T e c h  G r o u p s  O l d  a n d  N e w ,  V i e t n a m  
I n v e s t m e n t  R e v i e w ,  6  J a n u a r y  2 0 2 0 .  

 

T h e  S t a t e  o f  S o c i a l  E n t e r p r i s e  i n  M a l a y s i a ,  B r i t i s h  C o u n c i l ,  2 0 1 8 .  

 

T h e  W o r l d ’ s  M o s t  C o r r u p t  C o u n t r i e s ,  F o r b e s ,  A c c e s s e d  1 2  D e c e m b e r  
2 0 1 9  

h t t p s : / / w w w . f o r b e s . c o m / 2 0 0 8 / 0 6 / 2 6 / s o m a l i a - m y a n m a r - c o r r u p t i o n -
b i z c o u n t r i e s 0 8 - b i z -
c x _ a f _ l m _ 0 6 2 6 b i z c o u n t r i e s _ c o r r u p t c o u n t r i e s . h t m l # 2 6 5 d c f b f 3 6 a f ,   

 

T h o  D a t  a n d  W i e s e n ,  F o s t e r i n g  t h e  G r o w t h  o f  t h e  S o c i a l  I m p a c t  B u s i n e s s  
S e c t o r  i n  V i e t  N a m .  

 

T h o m s o n  C h a u ,  4 . 8  M i l l i o n  H o u s i n g  U n i t s  R e q u i r e d  b y  2 0 4 0 ,  1 0  A u g u s t  
2 0 1 7 ,  A c c e s s e d  0 4  J a n u a r y  2 0 1 9 .  

h t t p s : / / w w w . m m t i m e s . c o m / b u s i n e s s / 2 7 2 0 0 - h o u s i n g - r e q u i r e s -
2 0 4 0 . h t m l ,   

 

T i m  L i n d s e y  a n d  T i m  M a n n ,  I n d o n e s i a :  T h e  N o t  S o  G o o d  N e w s ,  T h e  
I n t e r p r e t e r ,  2 0 2 0 .  

 

U r b a n n e t  I n f o ,  V i e t n a m  U r b a n  D e v e l o p m e n t ,  l a s t  m o d i f i e d  2  M a y  2 0 1 9 .  

h t t p s : / / w w w . u r b a n e t . i n f o / v i e t n a m - u r b a n - d e v e l o p m e n t - i n f o g r a p h i c s /  

 

V e n x h i n  P a n g ,  M a G I C ’ s  C E O  o n  W h a t  S h e  T h i n k s  A b o u t  t h e  S t a t e  o f  
E n t r e p r e n e u r s h i p  i n  M ’ s i a ,  E n t r e p r e n e u r ,  V u l c a n  P o s t ,  1 5  O c t o b e r  2 0 1 9 .  
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V i e t n a m ’ s  u r b a n i z a t i o n  r a t e  i n  2 0 1 9  t o  r e a c h  4 0 % ,  V i e t n a m n e t ,  2 0 1 9 .  

 

V N  j u m p s  t h r e e  p l a c e s  i n  g l o b a l  i n n o v a t i o n  i n d e x ,  V i e t  N a m  N e w s ,  2 0 1 9 .  

 

W i c h i t  C h a n t a n u s o r n s i r i ,  G S B ,  G H  B a n k  t o  F u n d  C h e a p  H o u s e  P r o j e c t ,  
B a n g k o k  P o s t ,  1 8  J u n e  2 0 2 0 .  

 

W i c h i t  C h a n t a n u s o r n s i r i ,  L o w - c o s t  H o u s i n g  S t o n e w a l l e d  b y  L o a n s ,  
B a n g k o k  P o s t ,  1 5  J u l y  2 0 1 9 .  

 

W o r l d  I n v e s t m e n t  R e p o r t ,  U n i t e d  N a t i o n s  C o n f e r e n c e  o n  T r a d e  a n d  
D e v e l o p m e n t  ( U N C T A D ) ,  2 0 1 8 .  

 

P r e s s  R e l e a s e ,  W o r l d  B a n k  a p p r o v e s  n e w  f i n a n c i n g  t o  s u p p o r t  a f f o r d a b l e  
h o u s i n g  i n  I n d o n e s i a ,  W o r l d  B a n k ,   l a s t  m o d i f i e d  2 0  M a r c h  2 0 1 7 ,  
h t t p s : / / w w w . w o r l d b a n k . o r g / e n / n e w s / p r e s s - r e l e a s e / 2 0 1 7 / 0 3 / 2 0 / w o r l d -
b a n k - a p p r o v e s - n e w - f i n a n c i n g - t o - s u p p o r t - a f f o r d a b l e - h o u s i n g - i n -
i n d o n e s i a  

 

W o r l d  B a n k ,  D o i n g  B u s i n e s s  2 0 2 0 ,  A c c e s s e d  F e b r u a r y  2 0  2 0 2 0  

h t t p : / / d o c u m e n t s . w o r l d b a n k . o r g / c u r a t e d / e n / 6 8 8 7 6 1 5 7 1 9 3 4 9 4 6 3 8 4 / p d f
/ D o i n g - B u s i n e s s - 2 0 2 0 - C o m p a r i n g - B u s i n e s s - R e g u l a t i o n - i n - 1 9 0 -
E c o n o m i e s . p d f ,   

 

W o r l d  B a n k ,  F o r e i g n  D i r e c t  I n v e s t m e n t ,  2 0 1 9 ,  A c c e s s e d  1 2  D e c e m b e r  
2 0 1 9  

h t t p s : / / d a t a . w o r l d b a n k . o r g / i n d i c a t o r / B X . K L T . D I N V . C D . W D  

 

W o r l d  B a n k :  I n d o n e s i a  O v e r v i e w ,  l a s t  m o d i f i e d  1 1  D e c e m b e r  2 0 1 9 .  
h t t p s : / / w w w . w o r l d b a n k . o r g / e n / c o u n t r y / i n d o n e s i a / o v e r v i e w   

 

W o r l d  B a n k ,  M y a n m a r ’ s  U r b a n i z a t i o n :  C r e a t i n g  O p p o r t u n i t i e s  f o r  a l l ,  
A c c e s s e d  2 6  D e c e m b e r  2 0 1 9 .  

h t t p s : / / w w w . w o r l d b a n k . o r g / e n / c o u n t r y / m y a n m a r / p u b l i c a t i o n / m y a n m a r
s - u r b a n i z a t i o n - c r e a t i n g - o p p o r t u n i t i e s - f o r - a l l  

 

W o r l d  B a n k :  V i e t n a m  O v e r v i e w ,  l a s t  m o d i f i e d  1 8  O c t o b e r  2 0 1 9 ,  
h t t p s : / / w w w . w o r l d b a n k . o r g / e n / c o u n t r y / v i e t n a m / o v e r v i e w .   
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W o r l d  B a n k ,  P h i l i p p i n e s  E c o n o m i c  U p d a t e ,  O c t o b e r  2 0 1 9 ,  A c c e s s e d  2 0  
D e c e m b e r  2 0 1 9 .  

h t t p s : / / w w w . w o r l d b a n k . o r g / e n / c o u n t r y / p h i l i p p i n e s / p u b l i c a t i o n / p h i l i p p i
n e s - e c o n o m i c - u p d a t e - o c t o b e r - 2 0 1 9 - e d i t i o n  

 

Y u d i s t r a  N u g r o h o  a n d  I l h a m  S a m u d e r a ,  A l l  E y e s  o n  E - m o n e y ,  M o b i l e ,  
I n d o n e s i a ,  F i n a n c e  &  B a n k i n g ,  R e s e a r c h  S t u d i e s ,  J u l y  2 0 1 8 .  
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Sources: Country Factfile 
 

2 0 1 9  G l o b a l  C o m p e t i t i v e  I n d e x ,  G l o b a l  C o m p e t i t i v e n e s s  R e p o r t  2 0 1 9 :  
H o w  t o  e n d  a  l o s t  d e c a d e  o f  p r o d u c t i v i t y  g r o w t h ,  W o r l d  E c o n o m i c  F o r u m ,  
2 0 1 9 ,  A c c e s s e d  2  J a n u a r y  2 0 2 0 .   

h t t p s : / / w w w . w e f o r u m . o r g / r e p o r t s / h o w - t o - e n d - a - d e c a d e - o f - l o s t -
p r o d u c t i v i t y - g r o w t h   

 

C A F ,  W o r l d  G i v i n g  I n d e x  2 0 1 9 ,  C h a r i t i e s  A i d  F o u n d a t i o n ,  2 0 1 9 ,  A c c e s s e d  
2 4  D e c e m b e r  2 0 1 9 .  

h t t p s : / / w w w . c a f o n l i n e . o r g / a b o u t - u s / p u b l i c a t i o n s / 2 0 1 9 -
p u b l i c a t i o n s / c a f -  w o r l d - g i v i n g - i n d e x - 1 0 t h - e d i t i o n  

 

C o u n t r y  D a t a ,  T h e  W o r l d  B a n k  G r o u p ,  2 0 1 9 ,  A c c e s s e d  2 2  D e c e m b e r  
2 0 1 9 .  

h t t p s : / / d a t a . w o r l d b a n k . o r g / c o u n t r y /  

 

E a s e  o f  D o i n g  B u s i n e s s  R a n k i n g s ,  T h e  W o r l d  B a n k ,  2 0 1 9 ,  A c c e s s e d  0 3  
J a n u a r y  2 0 2 0 .  h t t p s : / / w w w . d o i n g b u s i n e s s . o r g / e n / r a n k i n g s  

 

G l o b a l  C l i m a t e  R i s k  I n d e x  2 0 1 9 ,  G e r m a n W a t c h ,  2 0 1 9 ,  A c c e s s e d  2 6  
D e c e m b e r  2 0 1 9 .  

h t t p s : / / r e l i e f w e b . i n t / r e p o r t / w o r l d / g l o b a l - c l i m a t e - r i s k - i n d e x - 2 0 1 9   

 

G l o b a l  H u m a n  D e v e l o p m e n t  I n d i c a t o r s ,  U n i t e d  N a t i o n s  D e v e l o p m e n t  
P r o g r a m m e  ( U N D P ) ,  2 0 1 9 ,  A c c e s s e d  2 7  D e c e m b e r  2 0 1 9 .   

 h t t p : / / h d r . u n d p . o r g / e n / c o u n t r i e s   

 

I n c o m e  I n e q u a l i t y  –  G i n i  C o e f f i c i e n t ,  O r g a n i s a t i o n  f o r  E c o n o m i c  

C o - o p e r a t i o n  a n d  D e v e l o p m e n t  ( O E C D ) ,  2 0 1 8 ,  A c c e s s e d  2 6  D e c e m b e r  
2 0 1 9 .  

 h t t p s : / / d a t a . o e c d . o r g / i n e q u a l i t y / i n c o m e - i n e q u a l i t y . h t m  

 

S a c h s ,  J . ,  S c h m i d t - T r a u b ,  G . ,  K r o l l ,  C . ,  L a f o r t u n e ,  G . ,  F u l l e r ,  G . ,  
S u s t a i n a b l e  D e v e l o p m e n t  G o a l s  I n d e x  ( 2 0 1 9 ) ,  S u s t a i n a b l e  D e v e l o p m e n t  
R e p o r t  2 0 1 9 .  N e w  Y o r k ,  B e r t e l s m a n n  S t i f t u n g  a n d  S u s t a i n a b l e  
D e v e l o p m e n t  S o l u t i o n s  N e t w o r k  ( S D S N ) .  
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Interview List 
C o u n t ry  T y p e  N a m e  

C a m b o d i a  I n t e r m e d i a r y  A g i l e  D e v e l o p m e n t  G r o u p  

 I n t e r m e d i a r y  I m p a c t  H u b  

 I n t e r m e d i a r y  S H E  I n v e s t m e n t s  

 I n t e r m e d i a r y  S w i s s C o n t a c t  

 I n v e s t o r  N e x u s  f o r  D e v e l o p m e n t  

I n d o n e s i a  E n t e r p r i s e  G r a d a n a  

 E n t e r p r i s e  I n o v a s i  

 E n t e r p r i s e  N a z a v a  

 E n t e r p r i s e  T e c h  P r o m  l a b  

 I n t e r m e d i a r y  D i g i t a r a y a  

 I n t e r m e d i a r y  I m p a c t  A i m  

 I n t e r m e d i a r y  I n s t e l l a r  

 I n t e r m e d i a r y  P L U S / U s a h a  S o s i a l  

 I n v e s t o r  A N G I N  

 I n v e s t o r  E n v i u  

 I n v e s t o r  M o o n s h o t  V e n t u r e s  

 I n v e s t o r  N e w  E n e r g y  N e x u s  

 I n v e s t o r  P a t a m a r  C a p i t a l  

 O t h e r  I F C  E d g e  
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C o u n t ry  T y p e  N a m e  

M a l a y s i a  E n t e r p r i s e  A f f o r d a b l e  A b o d e s  

 E n t e r p r i s e  B u i l d  f o r  T o m o r r o w  

 E n t e r p r i s e  E C O K n i g h t s  

 E n t e r p r i s e  E p i c  H o m e s  

 E n t e r p r i s e  H 2 G O  

 E n t e r p r i s e  M h u b  

 E n t e r p r i s e  M y H a r a p a n  

 I n t e r m e d i a r y  I m p a c t  H u b  

 I n t e r m e d i a r y  M a G I C  

 I n t e r m e d i a r y  S i z z l e  S c i e n c e  

 I n t e r m e d i a r y  S t a r t u p  M a l a y s i a  

M y a n m a r  E n t e r p r i s e  S o l a r H o m e s  

 I n t e r m e d i a r y  M E D A  

 I n t e r m e d i a r y  O n e  t o  W a t c h  

 I n t e r m e d i a r y  O N O W  

 I n t e r m e d i a r y  S e e d s t a r s  

 I n v e s t o r  I n s i t o r  

P h i l i p p i n e s  E n t e r p r i s e  A g r i b l o c k s  

 E n t e r p r i s e  B u i l d  B a h a y  

 E n t e r p r i s e  C i t i h u b  

 E n t e r p r i s e  C o n t a i n e r  L i v i n g  

 E n t e r p r i s e  C u b o  M o d u l a r  
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C o u n t ry  T y p e  N a m e  

P h i l i p p i n e s  
( c o n t ’ d )  

E n t e r p r i s e  G r e e n  A n t z  B u i l d e r  

 E n t e r p r i s e  G r e e n  L i g h t  P l a n e t  

 

E n t e r p r i s e  G r e e n  E c o  T o i l e t  

E n t e r p r i s e  P a c o  B l o c k  

E n t e r p r i s e   P e o p l e  P o d  

 I n t e r m e d i a r y  I S I P  

 I n t e r m e d i a r y  M a k e S e n s e  

 I n t e r m e d i a r y  Q B O  

 I n t e r m e d i a r y  V i l l g r o  P h i l i p p i n e s  

 I n t e r m e d i a r y  x c h a n g e  

 I n v e s t o r  C 4 D  

 I n v e s t o r  K i c k s t a r t  V e n t u r e s  

 I n v e s t o r  M a n i l a  A n g e l  I n v e s t o r s  N e t w o r k s  

 O t h e r  I F C  E d g e  

 O t h e r  K a w a y a n  C o l l e c t i v e  

 O t h e r  H a b i t a t  f o r  H u m a n i t y  

 O t h e r  S I D A  

S i n g a p o r e  I n t e r m e d i a r y  I m p a c t  T e c h  

 I n v e s t o r  G a r d e n  I m p a c t  

T h a i l a n d  E n t e r p r i s e  M a :  D  E s a n  

 I n t e r m e d i a r y  C h a n g e  F u s i o n  

 I n t e r m e d i a r y  R i s e  I m p a c t  
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C o u n t ry  T y p e  N a m e  

T h a i l a n d  
( c o n t ’ d )  

I n t e r m e d i a r y  S E  T h a i l a n d  

 I n t e r m e d i a r y  S E E D  T h a i l a n d  

 I n t e r m e d i a r y  U N  W o m e n  

V i e t n a m  E n t e r p r i s e  C l o u d  W a t e r  

 E n t e r p r i s e  C y F e e r  

 E n t e r p r i s e  H o u s e  M a p  

 E n t e r p r i s e  m G r e e n  

 I n t e r m e d i a r y  C S I P  

 I n t e r m e d i a r y  S e e d  P l a n t e r  

 I n v e s t o r  P a t a m a r  C a p i t a l  

 O t h e r  I F C  E d g e  

R e g i o n a l  I n t e r m e d i a r y  A N D E  

 I n t e r m e d i a r y  S e c o n d  M u s e  

 I n t e r m e d i a r y  S E T H / T B N  A s i a  

 O t h e r  B u i l t  f o r  T o m o r r o w  

 O t h e r  I n t e l l e c a p  

S h e l t e r T e c h  I n t e r m e d i a r y  I n d i a  

 I n t e r m e d i a r y  K e n y a  

 

 


