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AVPN has identified the need for a comprehensive 
overview of the Asian philanthropy and social invest-
ment landscape to offer social investors a guide to the 
opportunities for social investment in Asia. The Social 
Investment Landscape in Asia will be an invaluable re-
source for funders and resource providers as they as-
sess the opportunities and challenges for philanthropy 
and social investment in the region. It is designed to 
be a guide for both new social investors looking to 
enter the Asian market and existing social investors 
exploring cross-border or cross-sector opportunities 
within the region. The Landscape is another way to 
further AVPN’s mission to increase the flow of finan-
cial, human and intellectual capital to the Asian social 
sector. 

The report provides a holistic view of the current and 
emerging philanthropy and social investment land-
scape in Asia. It also features in-depth profiles of 14 
Asian regions which include:

 z An overview of key demographic and 
macroeconomic conditions

 z Key development issues facing the country 

 z Background and context to the social economy in 
the region

 z Overview of the legislative environment

 z Key social investors, recent developments and 
investment trends

 z Opportunities, challenges and recommendations

If you have any comments or would like to get involved 
in future reports, please contact knowledge@avpn.
asia. 

ABOUT THE REPORT

The 14 regions are: 

 � Cambodia

 � China

 � Hong Kong

 � Indonesia

 � India

 � Japan

 � Korea

 � Malaysia

 � Myanmar

 � Philippines

 � Singapore

 � Taiwan

 � Thailand 

 � Vietnam
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MYANMAR

As the last remaining frontier market in Asia 
(except North Korea) to open up and connect to 
the global economy, Myanmar is perceived as a 
significant economic opportunity for countries 
across the world, yet regarded as also having one 
of the most unstable environments.1 The country’s 
landscape is changing quickly in response to the 
political, social and economic reforms that began 
in 2011. In 2016, Myanmar was recorded as the 
fastest-growing economy in Asia with 8.6% GDP 
growth.2

With a fast-growing consumer market and 
underdeveloped industry sectors, Myanmar is 
attracting large international companies in an array 
of sectors including oil and gas, financial services, 
telecommunications, hospitality and infrastructure. 
Foreign direct investment (FDI) inflows significantly 
increased to USD 9.48 billion in 2016 from USD 
1.4 billion in 2013.3 The country’s natural and 
freshwater resources are strengths that can deliver 
rich economic and social value to its citizens. 
Myanmar has a young population with a median 
age of 30.1. The demographic profile is a strong 
enabler for economic expansion.4 

If Myanmar maintains its high rate of labour 
productivity growth, exhibits improvements in the 
use of capital, sustains innovation and gains in 
operational efficiency, its economy is projected to 
quadruple in size by 2030.5 

MYANMAR

1. PricewaterhouseCoopers, 2016, Myanmar, the awakening tiger
2. World Economic Forum, 2016, Which are the world’s fastest growing economies?
3. PricewaterhouseCoopers, 2016,Doing business in Myanmar
4. Central Intelligence Agency, 2016, Median Age
5. PricewaterhouseCoopers, 2016,Myanmar, the awakening tiger
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http://www.pwc.com/mm/en/publications/assets/mm-awakeningtiger-201407.pdf
https://www.weforum.org/agenda/2016/04/worlds-fastest-growing-economies/
https://www.pwc.com.au/asia-practice/publications/myanmar-business-guide-2016.pdf
https://www.cia.gov/library/publications/the-world-factbook/fields/2177.html
http://www.pwc.com/mm/en/publications/assets/mm-awakeningtiger-201407.pdf


MYANMARFACT FILE
Population

56.9 million

World Giving Index Rank 

 z % giving money - 91
 z % volunteering time - 55
 z % helping a stranger - 63

1

GDP (PPP)

Per capita GDP (PPP)

USD 304.7 billion 

USD 5,832 

World Rank 53

(1 in 2015)

World Rank 127

2016

2016

2016
2016

COUNTRY CONTEXT FOR INVESTORS

The economy advanced 8.1% in 2016, higher than 7% growth in 2015. In 2017, forecast 
of GDP growth is between 7.5 to 8%.

Consumer spending decreased by 6% from 2014 to 2015. Political and economic 
struggles have affected living standards. In the last few years, however, the retail sector 
has grown by 15%, backed by rising disposable incomes.6 

The country ranked 134 of 138 countries in terms of infrastructure in the 2015 WEF’s 
Global Competitiveness Ranking. Citizens do not have adequate access to basic 
infrastructure and services including electricity, transportation, and communication.7 

Mobile phone adoption has also increased significantly to 76 mobile-cellular 
subscriptions per 100 inhabitants.10

Myanmar ranked above 9% of all the countries in the World Bank’s Governance 
Indicators.

The national workforce increased by 1.4% from 2015 to 2016.

Myanmar has the most underdeveloped banking sector in Southeast Asia.8 Myanmar’s 
banking assets-to-GDP ratio was 49%, the lowest in ASEAN in 2016. However, asset 
growth of 18% over the next 3 years marks future growth prospects.9 

Myanmar’s Ease of Doing Business rank slightly improved from 171 in 2015 to 170 in 
2016. Key constraints include the regulatory environment, weak infrastructure, and an 
underdeveloped financial sector.11 

Source: CIA, International Telecommunication Union (2015), OECD (2017), WEF (2016), 
World Bank (2016)
Note: Computation in this section is described in the Methodology.

GDP Growth 
(2016)

Consumer 
Market (2015)

Infrastructure
(2015)

Digital Access 
(2015)

Governance 
(2015)

Labour Force 
(2016)

Financial 
Access
(2014)

Ease of Doing 
Business 
(2016)

8.1%

USD 
33 

billion

2.1

-1.2

31 
million

170/190

23% 
of the 

population

FACTORS INDEX SCORE 
/RANK

DESCRIPTION

Favourable UnfavourableModerately favourable

22% 
of the 

population

2010

Poverty

25%

6. Nielsen, 2015, Myanmar’s young population and increasing consumer purchasing power fuels 
opportunities for brands

7. International Trade Centre, http://www.intracen.org, accessed on April 2017
8. GIZ, 2016, Myanmar’s Financial Sector: A Challenging Environment for Banks

9. Roland Berger, 2016, Myanmar Banking Sector 2025: The Way Forward
10. International Telecommunication Union, 2015, Percentage of Individuals using the Internet
11. GIZ, 2016, Myanmar’s Financial Sector

6

http://www.nielsen.com/apac/en/insights/news/2015/winning-in-myanmar.html
http://www.intracen.org
https://www.giz.de/en/downloads/giz2016-en-Banking_Report.pdf
https://www.rolandberger.com/publications/publication_pdf/roland_berger_study_banking_myanmar_sept.pdf
about:blank
http://www.itu.int/en/ITU-D/Statistics/Pages/stat/default.aspx
https://www.rolandberger.com/publications/publication_pdf/roland_berger_study_banking_myanmar_sept.pdf
%20https://www.google.co.in/url%3Fsa%3Dt%26rct%3Dj%26q%3D%26esrc%3Ds%26source%3Dweb%26cd%3D1%26cad%3Drja%26uact%3D8%26ved%3D0ahUKEwixuv7l2NzWAhUBMo8KHZ6hBi8QFgglMAA%26url%3Dhttps%253A%252F%252Fwww.giz.de%252Fen%252Fdownloads%252Fgiz2016-en-Banking_Report.pdf%26usg%3DAOvVaw3GsxI-zpcRBMjwOJtrH59c%0D
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Source: Charities Aid Foundation (CAF, 2016), Credit Suisse (2016), IMF (2016), OECD (2016), 

World Bank (2017), UNDP (2010), World Economic Forum (WEF, 2016)

SDG DASHBOARD FOR MYANMAR
Source: sdgindex.org (2016)

Source: sdgindex.org (2016)
Note: Grey boxes denote insufficient data. Goal 1: Myanmar’s 26% poverty rate as of 2014 as recorded by UNDP indicates that Goal 1 is a red area; Goal 10: GINI 
coefficient unavailable.

DEVELOPMENT GAPS IN 
MYANMAR
After two years of strong economic growth and 
macroeconomic stability, Myanmar faced a more 
difficult economic environment in 2015–16. In 
response, in 2016 the government of Myanmar 
announced an inclusive economic development 
policy, which focuses on: (i) national reconciliation, 

(ii) a competitive private sector, (iii) strengthening 
financial management and macroeconomic stability, 
(iv) infrastructure development, (v) agriculture and 
livestock, (vi) reducing domestic inequality and job 
creation, (vii) attracting FDI, (viii) developing human 
capital and skill, (ix) reform of state-owned enterprises, 
(x) economic liberalisation, and (xi) developing small 
and medium-sized enterprises (SMEs).

Global Competitiveness 
Index Rank 

131 

2015
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Source: ILO, OECD, SDGIndex.org (2016), UNDP, UNEP, UNESCO, WHO, World Bank, wssinfo.org

In 2015, 49.3% of Myanmar’s rural 

population derived their income from 

agriculture, making it an important 

focus for rural poverty alleviation.12 

The average annual income per farmer 

was USD 194 in 2012, lower than those 

of Thailand (USD 706), Indonesia (USD 

730), and Bangladesh (USD 507).13 

In 2014, Myanmar’s primary school 

enrolment was 86.4%, lower than the 

South Asian average of 89%. 

50.2% of the population has access to 

electricity, and only 8.3% has access to 

non-solid fuels. 

Myanmar registered high neonatal and 

maternal mortality rates at 26.4 per 

1,000 live births and 178 per 100,000 

live births, respectively in 2014. 

SMEs accounted for more than 90% 

of all enterprises in Myanmar in 2015. 

Only 20% of all SMEs have formal 

outstanding loans, indicating that they 

largely rely on informal lenders.

Agriculture is a key focus in Myanmar’s 12-step 
development agenda enacted in 2015. The policy 
centres upon technical training, use of high-yield 
variety seeds, sustainable practices, and fair prices. 

The Education Development Plan 2001–2030 

aims to improve delivery of instruction, vocational 

training and teacher training as well as promote 

technology in education to ensure universalisation 

of primary and secondary education.14 

The Energy Master Plan (EMP) covers renewable 

energy options for solar, hydro, wind, and biomass 

electricity, and generation for grid connection 

and off-grid applications. Myanmar is looking to 

increase public grid connection ratio to 45% by 

2020, and reducing use of firewood to 20% by 

2030. 

To achieve universal healthcare by 2020, the 

government is looking into increasing tax-based 

financing, insurance cover, maternal and child 

health voucher schemes and township-based 

health protection schemes. 

Myanmar established the SME Development 

Centre under the Ministry of Industry in 2013 with 

the aim to increase SMEs’ share in GDP to 36% 

within 3 years. The Small and Medium Industrial 

Development Bank (SMIDB) offers low interest 

loans to SMEs.15 

Agriculture

Education

Energy 
access

Healthcare, 
water  and 
sanitation

Small and 
medium-
sized 
enterprise 
(SME) 
growth

FOCUS AREA SDG GOALS GAP GOVERNMENT FOCUS

GOVERNMENT FOCUS ON DEVELOPMENT GAPS

12. ILO, 2015, Myanmar labour force,child labour and transition survey 2015
13. Oxford Business Group, 2016, Opening Myanmar’s agriculture and forestry sector

14. Ministry of Education, 2012, Education for All: Access to and Quality of Education in Myanmar
15. UNESCAP, 2014, A new policy framework for Myanmar’s SMEs
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http://www.ilo.org/wcmsp5/groups/public/---asia/---ro-bangkok/---ilo-yangon/documents/publication/wcms_516117.pdf
https://www.oxfordbusinessgroup.com/overview/regrowth-opening-sector-and-investing-productivity
http://yangon.sites.unicnetwork.org/files/2013/05/Education-for-All-in-Myanmar-Final-2012-FEB-2.pdf
http://artnet.unescap.org/pub/AWP-142-Masato-Abe.pdf
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Partnership

Private 
limited 
liability 
company

Cooperative 
society 

Association

Governed by the Partnership Act of 1932, a partnership consists of not more than 20 partners and is of 
unlimited type. Registration is not compulsory.20 

For-profit structures:

As stipulated in the Myanmar Companies Act 1914,21 a private limited liability company is required to have 
at least two but no more than 50 shareholders.

Governed by Law No.9/92,22 a cooperative society may carry out economic and social activities. Net profits 
accrued from the business of the cooperative are to be apportioned according to the decision of members. 
A minimum of five members is required for the registration of primary cooperative societies.

A domestic non-profit association may be formed by five or more persons and registered at any level of the 
registration system under the Ministry of Home Affairs, based on the intended geographical focus.

THE SOCIAL INVESTMENT LANDSCAPE IN MYANMAR

Despite restrictions on investor entry, Myanmar’s 
recent move to open up its economy coupled with-
promising GDP growth has brought the country to the 
attention of investors across the spectrum.

There are about 645 listed social purpose organisa-
tions (SPOs) in Myanmar. Nonetheless, the term “social 
enterprise” (SE) is recent, and a consistent definition is 
yet to be formulated.16 SEs today have emerged from 
three areas:17 

 z  NGOs and associations that have explored revenue 
models to complement donor funding and could 
potentially become financially sustainable such 
as Max Myanmar and Tun Foundation Bank, 
which provide basic services to the bottom of the 
pyramid (BoP).

 z  Cooperatives and microfinance institutions (MFIs)
that have strong presence in the community and 
are inclined towards social impact such as PACT 
and Proximity, both of which are livelihoods-
focused MFIs.

 z  SMEs that emphasise social purpose as a core 
part of their businesses such as Pomelo, Yangon 
Bakehouse and Opportunities NOW.

Legislative environment
Supply side

 z The complexity of Myanmar’s regulatory 
framework is cited as one of the pressing 
challenges for foreign investors. There are multiple 
rules governing investor entry depending on the 
sector and location of the investment. Foreign 
investment is prohibited or restricted in an 
extensive list of sectors. Banking, fisheries, retail, 
and food are among the most restricted sectors.18 

 z In 2015, Myanmar lifted the ban on foreign banks 
operating in the country.The Bank of Tokyo 
Mitsubishi UFJ Ltd, Sumitomo Mitsui Banking 
Corporation, and Oversea-Chinese Banking 
Corporation Ltd became the first foreign banks to 
operate in Myanmar.19 

Demand side

There is no dedicated legal structure for SEs. SEs 
may therefore take the form of partnerships, private 
limited liability companies, cooperative societies or 
associations.

FOR-PROFIT LEGAL STRUCTURES

STRUCTURE PURPOSE

16. Myanmar Information Management Unit, 2017, http://www.
themimu.info/contacts

17. British Council, 2013, Social enterprise landscape in Myanmar
18. OECD, 2016, OECD FDI Regulatory Restrictiveness index

19. LawPlus Myanmar Ltd., 2015, Foreign Banks Allowed to Operate in 
Myanmar

20. ASEAN-China Centre, Myanmar Investment Guide: Doing Business 
in Myanmar

21. Dica, The Burma Companies Act
22. ILO, 1992, The Co-operative Society Law
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http://www.themimu.info/contacts
http://www.themimu.info/contacts
https://www.britishcouncil.org/sites/default/files/burma_report.pdf
http://stats.oecd.org/Index.aspx?datasetcode=FDIINDEX
https://www.lawplusltd.com/download/Foreign%20Banks%20Allowed%20to%20Operate%20in%20Myanmar.pdf
https://www.lawplusltd.com/download/Foreign%20Banks%20Allowed%20to%20Operate%20in%20Myanmar.pdf
http://www.asean-china-center.org/english/download/MyanmarInvestmentGuide.pdf
http://www.asean-china-center.org/english/download/MyanmarInvestmentGuide.pdf
http://www.dica.gov.mm/sites/dica.gov.mm/files/document-files/myanamr_companies_act_1914.pdf
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DEMAND, SUPPLY AND SUPPORT ECOSYSTEM IN MYANMAR
DEMAND

SU
PP

LY

Rockefeller Foundation (Grant)

Daw Khin Kyi Foundation (Grant)

City Mart (Grant)

Daiwa Group (Grant)

Myanma Oil and Gas Enterprise
 (Grant)

DFID Impact Fund (Equity, Debt)

Insitor Fund SCA (Equity)

Insitor Impact Asia Fund (Equity)

LGT Impact Ventures (Grant, Equity)

Omidyar Network (Grant, Equity)

PhiTrust Asia (Convertible Debt, Equity, Debt)

Accion International (Equity)

Prudential Financial (Equity)

Uberis Capital (Equity)

Anthem Asia (Convertible Debt, Equity)

Golden Rock Capital (Equity)

Andaman Capital Partners (Equity)

Asian Development Bank (Grant, Debt)

Give2Asia (Grant)

Partnership for Change (Convertible 
Debt, Debt, Equity, Grant)

The Bill & Melinda Gates Foundation (Grant)

CARE International (Grant)

AirAsia Foundation (Grant)

FHI 360 (Grant, Debt)

Htoo Foundation (Grant)

Coca-Cola (Grant)

Support  z Anthem Asia
 z British Council East Asia 
and China Region
 z Building Markets
 z Business Innovation 
Facility
 zGIZ
 z Impact Hub Yangon
 z Insitor

 z AVPN
 z British Council East Asia 
and China Region
 z Impact Hub Yangoon
 z Impact Investment 
Exchange (IIX)
 z Insitor
 z Toniic

 z British Council East Asia 
and China Region
 zDalberg
 zGlobal Impact Investing 
Network (GIIN)
 zNational Geographic 
Society
 z Partnership for Change
 z Porticus Asia Ltd.
 z Singapore International 
Foundation

 zMyanmar Centre for 
Responsible Business

Myanmar Agricultural Development Bank (Debt)

Standard Chartered Bank Myanmar (Debt)

Yoma Strategic Holdings Ltd. (Debt)

 z LithuanTechUP
 zOpportunities NOW
 z Partnership for Change
 z Phandeeyar
 zUnited States Agency 
for International 
Development (USAID)

Charities/Non-profits

Foundation/
Trust/Family 
Office

Corporate

Impact Fund

Financial 
Institution

Crowdfunding/
Fundraising 
Platform

Social 
Enterprises

Businesses with 
Sustainability 
Focus

Businesses

Networks & PlatformsIncubators, Accelerators 
& Capacity Builders

Research & Knowledge Legal & Implementation

Key actors in the social economy in Myanmar with a few examples of investing across entities. Source: AVPN-Sattva analysis, British Council (2013), GIIN-Dalberg (2015), interviews, press 
articles
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KEY SOCIAL INVESTORS AND 
INVESTMENT TRENDS
Myanmar is the ‘most generous 
nation in the world’
Despite a poverty rate of 25.6%, Myanmar has 
consistently topped the CAF World Giving rankings 
over the last 3 years. Generosity is attributed to the 
population’s cultural and religious beliefs. The majority 
of Myanmar citizens practise the Theravada form of 
Buddhism, in which charitable giving is the norm.23 
Research also links the strong culture of giving to the 
resilience and habit of ‘self-help’ developed under the 
military rule when the government did not provide 
adequate services to the population.24 

Multinational corporations are 
prominent grant-makers
The enactment of the Foreign Investment Law 
in November 2012 has improved the conditions 
for foreign entities to resume their operations in 
Myanmar. Since 2012 there has been a significant 
inflow of foreign investment from China, Japan, 
Thailand, Vietnam, the US, and the UK in the 
manufacturing, construction, transport, tourism, 
mining and real estate sectors.25 The government has 
also embraced international standards and initiatives 
such as the UN Global Compact and the Extractive 
Industries Transparency Initiative (EITI), creating a 
more conducive environment for companies to start 
responsible initiatives in the community.26 

Corporate social responsibility (CSR) is largely 
understood as a philanthropic concept, rooted in 
the country’s rich tradition of giving.27 The strategic 
alignment of CSR to the core business remains 
obscure. Private sector initiatives including the 
Myanmar Business Coalition on Aid (MBCA), a network 
of 300 corporate members engaged in various impact 
projects, and the Myanmar Centre for Responsible 
Business (MCRB),28 a joint initiative by the Institute for 
Human Rights and Business and the Danish Institute 
of Human Rights, are striving to increase awareness of 
CSR as a strategic activity.29 

There is evidence of strategic approaches to CSR 
among multinational corporations (MNCs) that have 

re-established their operations in Myanmar. The 
following are some examples:

 z  Daiwa Securities has established a foundation to 
support capacity building for the development 
of the capital markets in Myanmar through 
scholarships and training.30 

 z Coca-Cola has awarded PACT, a local non-profit, 
with a grant of USD 3 million in 2015 to support 
the formation of women groups and village-
level banks. By funding entrepreneurship, this 
programme aims to increase the incomes of 
under-privileged women and their families. The 
programme is also training more than 37,000 
women across the country in community-level 
financial management, business management, 
advocacy and literacy.31 

AirAsia Foundation supports SE

Hla Day Myanmar is an SE that helps independent 
local artisans to establish profitable crafts-based 
businesses. Through a grant of USD 23,550 given by 
AirAsia Foundation, Hla Day has trained 400 artisans 
in Yangon and rural Myanmar in 2016 and 2017. 
Through formalised training, these artisans hone 
their craftsmanship and entrepreneurial skills, which 
enable them to set up and manage their own crafts-
based businesses.32 

23. CNN, 2016, Myanmar again named most generous country in the world
24. NPR, 2016, You’ll never guess the most charitable country in the world
25. PricewaterhouseCoopers, 2016, Myanmar: Asia’s next rising star
26. Myanmar Centre for Responsible Business, 2014, Myanmar and CSR: Creating and Implementing 

Successful Strategy
27. CSR Asia, 2013, Responsible and Inclusive Business in Myanmar

28. Myanmar Business Coalition on Aid, About Us
29. Myanmar Centre for Responsible Business, About MCRB
30. Daiwa Securities Group, 2014, CSR Initiatives
31. Myanmar Times, 2016, Coca-cola backs women’s training
32. AirAsia Foundation, 2016, Hla Day Myanmar Artisans Programme
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http://edition.cnn.com/2016/10/26/world/world-generosity-index-caf-2016/
http://www.npr.org/sections/goatsandsoda/2015/11/28/457101304/youll-never-guess-the-most-charitable-nation-in-the-world
http://pwc.blogs.com/growth_markets/2016/03/myanmar-asias-next-rising-star.html
http://www.myanmar-responsiblebusiness.org/news/myanmar-and-csr-creating-and-implementing-successful-strategy.html
http://www.myanmar-responsiblebusiness.org/news/myanmar-and-csr-creating-and-implementing-successful-strategy.html
http://www.csr-asia.com/report/CSRA2013_Responsible_and_Inclusive_Business_in_Myanmar.pdf
http://www.mbconaid.org/inadex.php/en/about-us/letter-from-chairman
http://www.myanmar-responsiblebusiness.org/index.php
http://www.daiwa-grp.jp/english/csr/
mailto:http://www.daiwa-grp.jp/english/pdf/ar2014/ar2014_06_e.pdf
http://www.mmtimes.com/index.php/national-news/19469-coca-cola-backs-women-s-training.html
https://www.airasiafoundation.com/social-enterprise/hla-day/
mailto:https://www.airasiafoundation.com/social-enterprise/hla-day/
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MFIs and SMEs as investable SEs
Leading investable SEs in Myanmar are largely MFIs 
and SMEs that target the bottom of pyramid (BoP) 
population with strong revenue models. The estimated 
demand for micro-credit in Myanmar is about USD 1 
billion, of which only 10% is being served at present.33 
Responsible investors such as Anthem Asia, Andaman 
Capital and Golden Rock Capital provide SMEs 
and MFIs with debt and equity financing as well as 
management support to strengthen their operations.34 

Prominent impact investors in Myanmar include 
Emerging Markets Investment Advisers, the United 
Nations Capital Development Fund, Insitor, Omidyar 
and Accion International. Emerging Markets 
Investment Advisers manages the Cambodia–Laos–

Micro-loans for SEs

International microfinance provider Kiva and UK-based impact fund Uberis Capital teamed up to offer micro loans as a 
financing option for SEs in the USD 20,000–200,000 range. Uberis calls this “transition capital.” Funding is provided along-
side financing and advisory services to early-stage SEs. Since legal provisions in Myanmar do not permit such activities, 
the fund operates out of Singapore.36 

Myanmar Development Fund that focuses on SMEs 
serving the BoP population. Insitor, Omidyar and 
Accion invest in social entrepreneurs in an array 
of sectors including energy, housing, health care, 
education, and financial inclusion.

While the impact capital that is currently deployed is 
primarily invested in the financial services sector, the 
majority of future committed capital is being directed 
towards the tourism sector. Mekong Innovative 
Startup Tourism (MIST), a project by the Asian 
Development Bank (ADB), aims to support new travel 
and tourism-related ventures in Myanmar, Cambodia, 
Laos, and Vietnam. MIST provides mentorship to new 
ventures and matches them with suitable investors.35 

33. IFC, Advisory Services in East Asia and the Pacific, 2013, Microfinance in Myanmar sector assessment
34. Interviews with Anthem Asia on 7 April 2017, DAWN Myanmar on 27 April 2017, Synergy Labs on 25 April 

2017.

35. Mekong Innovative Startup Tourism (MIST)
36. USAIS, 2015, Mapping Yangon’s Emerging Start-Up Ecosystem
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https://www.cgap.org/sites/default/files/Microfinance%20in%20Myanmar%20Sector%20Assessment.pdf
http://www.mekongtourism.org/about/mist/
http://pdf.usaid.gov/pdf_docs/pbaad518.pdf
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Incubators are critical ecosystem 
builders
Myanmar is a case of abundant impact investment 
capital and weak pipeline as there are only a handful 
of SEs in the post-revenue phase.37 Incubators such 
as Opportunities NOW, Phandeeyar and Insitor are 
playing the leading role in this frontier market. They 
provide a launch pad for early-stage startups to 
go from idea to business set-up with seed capital, 
hands-on mentoring support and access to networks 
and co-working spaces. Cognizant of the key role 
played by incubators, international agencies such as 
USAID and ADB and investors such as Omidyar are 
actively providing grant capital to incubators and 
accelerators.38 

“If we see 10 social enterprises that 
meet our impact criteria, only 1–3 
businesses will be able to take on our 
minimum investment. Most of these 
businesses are too small, so I think 
there needs to be a medium between 
the social entrepreneur and the 
investment-ready stage.”
Bradley Kopsick, Insitor, Myanmar

Recent investments in Myanmar (2015-2016)

Phandeeyar

Hayman Capital 
Co Ltd

Global Witness

The investment will be used 
to strengthen the ICT hub 
designed to support social 
innovation.

Hayman Capital Co Ltd aims 
at expanding the microfinance 
business in Myanmar.

Global Witness conducts 
in-depth research to combat 
corruption, violence, and 
conflict surrounding land 
rights.

Source: dealstreetasia.com, Omidyar Network

Omidyar

Maybank

Omidyar

Incubation

Microfinance

Governance

Equity

Equity

Equity

USD 2 million

USD 1 million

USD 5.5 million

Social 
enterprise

Investor Sector Instrument Amount Details of work

37. British Council, 2013, Social enterprise landscape in Myanmar and USAID, 2015, Mapping Yangon’s 
Emerging Start-up Ecosystem

38. Interviews with DAWN Myanmar on 25 April 2017 and Anthem Asia on 7 April 2017
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CATEGORY FACTOR RATING DESCRIPTION

Cooperatives, private enterprises and associations are typically 
preferred over NGO as legal structures for SPOs.39 

Legislative environment

Myanmar has consistently scored high in individual giving. A 
significant share of the population donated money (91%) and 
volunteered (55%) in 2016.44 

Philanthropic 
contributions 

AVPN, Insitor and Impact Investment Exchange (IIX) provide some of 
the most notable platforms.

Current investors use established measurement systems such as the 
Global Alliance for Banking on Values (GABV) scorecard or customise 
their metrics based on IRIS. DFIs use standard indicators.48 

Networks and platforms

There is a dearth of analysis on Myanmar’s social economy. The 
British Council and GIIN-Dalberg published research studies on 
Myanmar’s SE landscape in 2013 and 2015, respectively.

Knowledge and research

There are few known multisector partnerships in Myanmar.The Yoma 
Bank and IFC partnership to increase lending to SMEs is one such 
example.47 

Partnerships

Impact measurement

Government support is completely lacking for SEs.40 Government support for SEs

Despite restrictions, development finance institutions (DFIs), 
international agencies and impact funds are keen to invest in 
Myanmar.45 

The number of CSR programmes is growing and the largest 
ones have become foundations such as City Mart Holdings.
CSR is expected to grow in Myanmar as a result of increased 
international links and tourism.46 

Presence of social investors

Corporate sector 

Around 10 players are actively working to strengthen the 
support ecosystem for SEs: 
Incubators and accelerators - Opportunities NOW, Impact 
Hub Yangon, Phandeeyar, LithuanTechUP 
Capacity builders- Anthem Asia, Insitor, the British Council
Competitions - Code for Change, PS Business School Social 
Enterprise Idea, UMFCCI Business plan competition. 

Incubators, accelerators, 
and capacity-builders 

There are about 645 SPOs in Myanmar,42 the majority of which are 
in the early stages. Few SEs such as Pomelo and Good Sleep are 
operationally profitable.43 

Presence, size, and maturity 
of SEs

SPOs

Investors

Enablers

Myanmar has an underdeveloped social economy with significant growth 
potential given investor interest and emergence of enablers

Partnership Opportunity

SEs in Myanmar are most active in livelihood enhancement, 
vocational training, and microfinance,41 with some targeting the BoP 
population.

SEs across sectors

39. British Council, 2013, Social enterprise landscape in Myanmar
40. British Council, 2013, Social enterprise landscape in Myanmar and 

USAID, 2015, Mapping Yangon’s Emerging Start-up Ecosystem
41. British Council, 2013, Social enterprise landscape in Myanmar
42. Myanmar Information Management Unit, 2017, http://www.

themimu.info/contacts
43. USAID, 2015, Mapping Yangon’s emerging SE landscape and AVPN, 

2013, Mapping Myanmar’s SE landscape
44. Charities Aid Foundation, 2016, World Giving Index
45. British Council, 2013, Social enterprise landscape in Myanmar and 

USAID, 2015, Mapping Yangon’s Emerging Start-up Ecosystem
46. British Council, 2013, Social enterprise landscape in Myanmar
47. IFC, 2017, IFC and Yoma Bank ink deal
48. GIIN-Dalberg, 2015, The Landscape for Impact Investing in 

South Asia
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OPPORTUNITIES
 z  Myanmar’s population is young with the median 

age of 30.1 and about 55% of the population is 
under the age of 30. Coupled with strong GDP 
growth projections and a fast-growing consumer 
market, this demographic presents an excellent 
opportunity to tap local youth as human capital for 
the social economy.

 z  After a 50-year ban, global banks are now being 
allowed back into the financial sector. Global banks 
can play a vital role in bridging the SME financing 
gap in Myanmar.

 z  The increased influx of large American, Japanese 
and Chinese companies to Myanmar, as a result 
of the opening up of the Myanmar’s economy, 
provides a favourable environment for fostering 
international best practices in the country, 
especially in the areas of CSR and sustainability.

 z  The imminent inclusion of a legally binding clause 
that mandates 2% of net profits allocated to 
CSR with a focus on immediate communities49  
opens up a new avenue to harness corporate 
philanthropy towards the achievement of the 
SDGs.

CHALLENGES 
 z  Myanmar is often described as one of the most 

challenging countries in the world to start 
and operate a business. Social entrepreneurs 
typically struggle with stifling bureaucracy and 
paperwork for a year or more before they can 
begin to focus on their selected social issues. 
Myanmar’s underdeveloped infrastructure and 
slow digital access growth pose further obstacles 
to entrepreneurs’ ability to function effectively and 
consistently every day.

 z Investors are also constrained by the prohibitive 
legislative framework that surrounds investments 
in certain sectors and locations in Myanmar. 

 z  Despite current reforms, the legal framework and 
financial infrastructure of the banking industry 
lag well behind international standards. The 
challenges that lie ahead for banks in Myanmar 
include: the pace of reforms, quality of human 

capital and gaining the trust of the public.

 z  Accounting for 90% of the Myanmar economy, 
SMEs have the potential to become an engine 
of economic growth, poverty alleviation and job 
creation. Financing, however, remains a formidable 
challenge for SMEs as there is a substantial lack of 
formal financial services available for SMEs.

RECOMMENDATIONS
The following recommendations emerge from 
interviews and landscape analysis:50 

 z Development gaps: 

 � Agriculture and microfinance remain high-
investment sectors in the current landscape. 
Given the wide gaps in energy access, financial 
inclusion, gender equality, and livelihoods — as 
the SDG dashboard indicates —investment into 
early-stage SEs operating in fintech, renewable 
energy, education, and other products and 
services that serve the BoP could potentially 
generate significant impact. 

 z  Social investment:

 �  The United Nations Capital Development Fund’s 
Shaping Inclusive Finance Transformations 
(SHIFT) Challenge Fund co-finances innovative 
business models and/or cross-sector 
partnerships that have a commercially 
sustainable business plan to increase access 
to affordable financial services for women. The 
Fund has expanded into Myanmar with the IFC’s 
support and presents an opportunity to co-invest 
and partner in funding SME growth and women’s 
livelihoods.51 

 �  Value chain development can strengthen the 
distribution of upstream and downstream 
products to/from the BoP. Multilateral 
institutions such as the ADB, IFC, and other 
agencies are increasingly financing distribution 
networks and agro-processing infrastructure. 
This provides a partnership opportunity for 
social investors and entrepreneurs focusing on 
agriculture, products and solutions for the BoP 
and micro-entrepreneurship.

 �  Angel investment is still at an early stage in 

49. Myanmar Centre for Responsible Business, 2014, Myanmar and CSR: Creating and Implementing 
Successful Strategy

50. Interviews with Anthem Asia on 7 April 2017, DAWN Myanmar on 27 April 2017 and Synergy Labs on 25 
April 2017.

51. Dealstreetasia.com, 2016, IFC to invest $7.5m in PE fun investing in Cambodia-Laos-Myanmar belt
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“Myanmar is what India was in 
the 1990s — a frontier market — 
volatile, unstable, with huge growth 
opportunities. Investor support is 
necessary to help businesses stabilise 
and get simple things right. The 
environment for SMEs needs to be 
strengthened.” 

Josephine Price, Anthem Asia

RECOMMENDED READING
 z British Council, 2013, Social enterprise landscape 

in Myanmar

 z USAID,2015, Mapping Yangon’s Emerging Start-up 
Ecosystem

Myanmar and, according to some investors, 
current angel funding activity is not informed 
by data or awareness of ground situations. 
Mismatched expectations between investors 
with funds and investees who cannot absorb 
this volume of capital create a danger of “market 
displacement.” Networks and platforms such as 
Opportunities NOW or Phandeeyar could play 
a role in bringing together entrepreneurs and 
angel investors for more informed and deeper 
engagement with the social economy.

 �  SMEs are faced with a substantial financing gap 
in the USD 5,000–50,000 range, which is above 
the microfinance range and below the range 
at which banks typically lend. The provision of 
capital at this level is therefore instrumental for 
early-stage SEs to become investment-ready.

 �  Although some social investors in Myanmar have 
adopted venture philanthropy (VP) practices, 
the non-monetary support provided to SEs has 
not resulted in significant gains in the growth 
or maturity of SEs. For the VP approach to work 
successfully, investors and incubators should 
immerse themselves in the local context, partner 
with grassroots organisations and bring their 
practical learning to the mentoring process.

 �  Investors such as Omidyar are already 
demonstrating a co-investment approach with 
the British Council, the UK’s Department for 
International Development (DFID), Singapore-
based VC funds and HNWIs. This provides 
an instructive example of multi-stakeholder 
partnerships for effective social investment in 
the country.

 �  Government incentives such as tax breaks can 
help to ‘crowd in’ private investment into SEs and 
thus should be explored.

 �  In view of the existing dearth of patient capital 
available in the country, corporate foundations 
can play a key role by providing grants to early-
stage social entrepreneurs. 

 �  A collateral option and the removal of the 
USD 5,000 loan threshold would enable MFIs 
to extend their reach, thereby increasing the 
number of financing options for SEs.

 z Enablers

 � Social entrepreneurs in Myanmar mainly have 
development sector backgrounds, and therefore 
the majority are focusing on basic needs such as 

job creation. Investors and intermediaries can 
play an important role in expanding the focus of 
social entrepreneurs to other key areas of need 
including education, people with disabilities and 
technological innovations.

 �  While the size of the business is an important 
criterion for investment, equally fundamental 
is the business acumen of the entrepreneur. 
Entrepreneurs need significant support at 
various levels of running an enterprise –from 
book-keeping and accounting to systematic 
planning for scale-up. Incubators and 
intermediaries could consider bringing in experts 
from other more mature social economies such 
as India or South Korea to train and mentor 
Myanmar’s emerging SEs. Partnership with 
networks and platforms will be key to facilitate 
effective cross-border peer learning and co-
investment.
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METHODOLOGY
The Social Investment Landscape in Asia seeks to 
provide insights into the top questions that we field 
regularly from AVPN members, from how to get 
started, which social causes to support, what kind 
of social impact activity is seen in the region to what 
gaps exist, and who they could collaborate with. 

Each landscape study is vast: it describes the macro 
environments, key development challenges, the 
government’s focus, the demand-supply-support 
ecosystem and the characteristics and trends 
evident among each class of investors (from grant 
funders to crowdfunding platforms). Producing 
the landscape of social investment in each 
region requires rigorous primary and secondary 
research. We faced a number of challenges such 
as data availability, standardisation of terms in 
the emerging social investment landscape and 
delineation of key concepts across regions while 
remaining true to each region’s unique context. 
The availability of literature on the context and 
background of the different social economies needs 
special mention as we encountered certain regions 
that had substantial research and documentation 
while others had 1-2 reliable sources, rendering 
comparisons even more challenging.

To overcome these challenges we put together 
a framework to understand the key actors, 
influences and characteristics of each social 
economy and quantified it by giving each factor a 
score based on the framework. We also sought to 
provide actionable insights such as opportunities, 
challenges, partnerships and investment 
opportunities. 

Quantitative data was obtained through databases 
from international agencies such as World Bank’s 
Worldwide Governance Indicators, the World 
Economic Forum (WEF)’s Global Competitiveness 
Index, the WEF’s Gender Gap Report, the Charities 
Aid Foundation (CAF)’s World Giving Index. We 
also used the Bertelsmann Stiftung – Sustainable 
Development Solutions Network (SDSN)’s 
Sustainable Development Goals (SDG) dashboards 
to understand the critical development gaps in 
each social economy. Mapping of SDG goals to 
government focus was then performed based on 
the Toniic’s SDG Impact Theme Framework.1

The research team used a combination of 

HOW WE ASSEMBLED THE 
INSIGHTS IN THIS BOOK

The research team used a combination of primary and 
secondary research methods and a particular process to 
assemble the information into useful insights.

 z We sketched the landscapes by compiling relevant 
standard indicators, indices and rankings from secondary 
sources. 

 z We plotted the key actors and activities from secondary 
literature and interviews with experts in the different 
social economies.

 z We populated the legislative environment surrounding 
the social economy through the information obtained in 
the literature review and interviews.

 z We expanded on this understanding by interviewing 
key actors, ranging from grant-making foundations to 
impact investors, enablers, and social entrepreneurs, 
to understand their investment/implementation 
philosophies, challenges and barriers they face, and 
key recommendations they have for anyone looking to 
invest in or support the social economy or specific causes 
therein. 

 z We corroborated the information we received from the 
interviews with the secondary research in order to analyse 
it for common issues, contexts and evolutions which have 
led to certain trends.

 z We computed the ratings for the 14 social economies 
based on secondary research, data available and insights 
from interviews. 

 z Once we had completed the landscapes, we revisited 
the social economy ratings to perform a relative regional 
comparison and adjust the ratings accordingly.

 z We also vetted the completed landscape with experts as 
listed in the Acknowledgments. 

 z Overall, we aimed to bring the data and analysis together 
to provide practical recommendations for social investors 
and enablers across the spectrum.

Throughout each profile, we have attempted to map out 
recent developments, interesting partnerships and key 
initiatives that could form a basis for future collaborations. 
We have also provided snippets from major programmes 
or organisations, along with references and recommended 
reading that you can look up to learn more.

 1.  Toniic, 2017, Toniic SDG Impact Theme Framework
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DEFINITIONS 
Social Purpose Organisations, Social 
Enterprises and Non-Profits
For the purpose of this research, we cut through the various 
classifications of social purpose organisations and use three 
categories: 

 z Social purpose organisation (SPO) – this is the umbrella 

Charities/non-
profits

Foundation/
Trust

Financial 
Institution

Social 
enterprises

Family Office

Crowdfunding/
Fundraising 
Platform

Businesses with 
a sustainability 
focus

Corporate

Incubators, 
Accelerators and 
Capacity Builders

Research and 
Knowledge

Businesses

Impact Fund

Networks and 
Platforms

Legal and 
Implementation

See above for non-profit

Non-profit organisation that funds social causes

A financial intermediary or a development finance institution that provides credit to organisations and 
individuals

See above for SE

Wealth management advisory or establishment for high net worth and ultra-high net worth individuals

A website that allows entrepreneurs and/or SPOs to raise funds from investors, contributors and donors. 
Crowdfunding platforms typically offer one or more of the four options — donation-based, reward-based, 
debt-based, and equity-based crowdfunding 

Businesses that have a positive impact on the global or local environment, society and economy

Mainstream company that invests directly in social impact through CSR or through establishing a corporate 
foundation

Organisations that provide facilities, expertise and other forms of non-monetary support to nurture young 
enterprises and entrepreneurs

Universities, academies, research institutes and organisations that publish on the social economy

Mainstream businesses

A fund that makes investments made into SEs and businesses with a sustainability focus, with the intention 
to generate social and environmental impact alongside a financial return

Online and offline organisations that bring diverse stakeholders together

Organisations that support the social ecosystem with legal, advisory and implementation support services

DEMAND

SUPPLY

SUPPORT

term for non-profits and social enterprises.

 z Non-profit – this is the term we use to describe non-
governmental, not-for-profit organisations and charities

 z Social enterprise (SE) – this is the term we use to 
describe organisations with a social mission which are 
aspiring to or are able to generate revenues out of their 
products and services.

Demand, supply, and support ecosystem for SEs
In this diagram we capture resource providers, SPOs and the support environment. Each category is defined as follows:
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RATING AND MAPPING 
METHODOLOGIES 
Country/Regional context 
for investors
This introductory overview has been compiled based on the 
questions that influence investments and have been posed 
to us repeatedly by interested investors.  The data has been 
collated from organisations such as World Bank, WEF and 

the International Communications Union. The index score/
rank is the original data point while the description provides 
further insights from additional sources where available. 
In addition to this, the index score/rank column is colour 
coded. All data is relative to all other economies and is 
colour coded similar to the SDG dashboards to highlight 
opportunities, areas for growth and well-established areas. 
The colour code is selected based on three percentiles as 
below:

Data point < 25th percentile

25th percentile ≤ Data point ≤ 75th percentile

Data point > 75th percentile

Favourable UnfavourableModerately favourable

COLOUR CODES USED FOR INDEX SCORE / RANK

GDP growth rate

Governance

Consumer 
market

2016

2015

2015

CIA-The World Fact-
book

The World Bank-
Worldwide 
Governance 
Indicators

The World Bank-
Household final 
consumption 
expenditure, PPP 
(current international 
$)

This entry provides year-on-year 
GDP growth rate adjusted for 
inflation and expressed as a 
percent. 

The Worldwide Governance 
Indicators report aggregate and 
individual governance indicators 
for 6 dimensions of governance:
1. Voice and Accountability
2. Political Stability and Ab-

sence of Violence
3. Government Effectiveness
4. Regulatory Quality
5. Rule of Law
6. Control of Corruption

Household final consumption 
expenditure (formerly private 
consumption) is the market value 
of all goods and services, includ-
ing durable products purchased 
by households. It includes the 
expenditures of non-profit insti-
tutions serving households. Data 
are converted to current interna-
tional dollars using purchasing 
power parity rates based on the 
2011 ICP round.

The colour code is based 
on the 2016 GDP growth 
rate.

The governance value is 
the average of values of the 
6 dimensions. The colour 
code is based on countries’ 
overall governance value.

The colour code is based 
on countries’ household 
consumption for 2015.

Factor Year Source and Data Definition Methodology
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Labour force

Financial access

Digital access

Ease of doing 
business

Infrastructure

2016

2014

2015

2016

2016

The World 
Bank-Labour 
force, total

The World Bank-
Account at a financial 
institution (% age 15+) 

International 
Telecommunication 
Union (ITU)

The World Bank-Ease 
of Doing Business 
Rankings

The Global 
Competitiveness 
Report 2016-2017

Labour force comprises people 
aged 15 and above who supply 
labour for the production of 
goods and services during a spec-
ified period. It includes people 
who are currently employed and 
people who are unemployed but 
seeking work as well as first-time 
job-seekers.

Access to finance is the percent-
age of the adult population that 
has access to formal banking 
institutions.

Digital access is defined as the 
percentage of individuals using 
the internet

Ease of Doing Business ranks 
economies from 1 to 190, with 
first place being the best. A high 
ranking (a low numerical rank) 
means that the regulatory envi-
ronment is conducive to business 
operations. The index averages 
the economy’s percentile rankings 
on 10 topics covered in the World 
Bank’s Doing Business.

Infrastructure is defined as 
follows:

A. Transport infrastructure (50%)

1. Quality of overall 
infrastructure

2. Quality of roads
3. Quality of railroad 

infrastructure
4. Quality of port 

infrastructure
5. Quality of air transport 

infrastructure
6. Available airline seat 

kilometres

B. Electricity and telephony 
infrastructure (50%)

1. Quality of electricity supply
2. Mobile telephone 

subscriptions
3. Fixed telephone lines

The colour code is based 
on countries’ labour force 
for 2016.

The colour code is based 
on countries’ access to 
finance in 2014.

The colour code is based 
on countries’ digital access 
in 2015.

The colour code is based 
on countries’ ranks for 
2016.

The colour code is based 
on countries’ infrastructure 
score for 2016.

Factor Year Source and Data Definition Methodology
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SDG dashboard

An SDG dashboard is featured to highlight key development 
challenges. Taiwan and Hong Kong do not have SDG 
dashboards published.

The SDG dashboards are extracted from the 2016 report2  
published by Bertelsmann Foundation and Sustainable 
Development Solutions Network (SDSN), and represent the 
status of the 17 SDGs in 149 countries by colour.

The SDGs are highlighted in green, yellow, or red. Green 
indicates that an SDG threshold has been met, yellow 
indicates significant challenges remain and red means that 
the country is far from achieving the SDG.  

Four quantitative thresholds are determined to designate 
colours: best and worst scores, the threshold for SDG 
achievement, and the threshold between a red and yellow 
colour rating. For example, if a country receives a red rating 
for one of the indicators of SDG 3 and a yellow rating for all 
of the other indicators for SDG 3, the overall colour rating 
for that country for SDG 3 is assigned “red.” The minimum 
colour rating draws attention to the most urgent challenges 
facing each country for each SDG. 

Government focus
To map the government focus areas to SDGs, we referenced 
Toniic’s SDG Impact Theme Framework3  to present 
government focus in each of the SDG goals. The goal of 
the framework is to understand government focus, allow 
social investors to align their investments with the SDGs 
and thereby find greater alignment and synergy in global 

investment opportunities. To determine the government 
focus, we analysed the latest government budgets (2016-
17 in most countries) and policy strategies to determine 
national priorities for inclusive development. We examined 
SDG sub-indicators in order to pick out the worst-performing 
indicators, gaps in these areas and initiatives that are put in 
place to solve the problems.

Demand, supply, and support 
ecosystem for SEs
The organisations in this diagram have been selected based 
on secondary research. Next to each organisation in the 
grid, we also highlighted the financing instruments that each 
uses. The completed diagram was vetted by experts.  

Social economy ratings
The social economy ratings indicate the current status (stage 
of evolution) of social investors, SPOs and support system. 
A simple 1-4 scoring method has been used to uniformly 
quantify the status so that relative comparisons can be 
made.

Each factor has a total of 4 scenarios depicted by the 
‘Harvey Ball’ visualisation method. These scenarios 
have been put together through a process of secondary 
research and expertise based on Sattva and AVPN’s 
advisory experience in the sector. The entire framework 
has been vetted with experts, investors and advisors 
who have been acknowledged in the Acknowledgments 
section. These scenarios have been delineated keeping the 
typical progression of a particular factor in mind. Harvey 
balls are used to reduce ambiguity and conflicting data 
interpretations given limited data availability on each factor 
of the social economy. 

NO 
POVERTY

ZERO
HUNGER

GOOD HEALTH
AND WELL-BEING

QUALITY
EDUCATION

GENDER
EQUALITY

CLEAN WATER
AND SANITATION

AFFORDABLE AND 
CLEAN ENERGY

DECENT WORK AND 
ECONOMIC GROWTH

INDUSTRY, INNOVATION
AND INFRASTRUCTURE

REDUCED
INEQUALITIES

SUSTAINABLE CITIES 
AND COMMUNITIES

RESPONSIBLE
CONSUMPTION 
AND PRODUCTION

LIFE 
ON  LAND

PEACE, JUSTICE
AND STRONG
INSTITUTIONS

CLIMATE
ACTION

LIFE 
BELOW WATER

PARTNERSHIPS
FOR THE GOALS

Developed in collaboration with | TheGlobalGoals@trollback.com | +1.212.529.1010

2. Bertelsmann Foundation and Sustainable Development Solutions Network (SDSN), 2016, SDG Index
3. Toniic, 2017, Toniic SDG Impact Theme Framework
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ENTITY FACTOR RATINGDESCRIPTION

The process of 
setting up and 
options available
to register SPOs

Government 
recognition and 
support for SEs 
in the form of 
policies, incentives, 
incubation and 
acceleration 
services, funding 
and platforms.

Coverage of SEs 
across various 
sectors such as 
education, health, 
agriculture, micro-
finance, women 
empowerment, 
poverty etc.

Number of 
registered SEs and 
stage of growth

Legislative 
environment

Restrictive legal environment to set up SPOs.

Neutral environment, no or basic tax benefits.

Friendly environment with multiple structures and 
some tax benefits.

Enabling environment with a separate structure for 
SEs. 

No recognition or support.

SEs tackling employment/basic welfare. 

Majority of SEs in seed stage. 

Charitable contributions/religious contributions.

Basic recognition of SEs.

Employment/basic welfare to education, healthcare, 
products and services for the bottom of the pyramid 
markets.

Majority of SEs in early to growth stage, with on-the-
ground traction through pilots and some revenue. 

Evidence of sustained, well-managed charitable giving. 

Government recognises SEs and offers incentives (cred-
it guarantee schemes/tax benefits/subsidies etc.)

The above plus a focus on environmental conservation, 
elderly care, sustainable living, and other socio-envi-
ronmental issues.

Some SEs in breakeven/profitable phase, with evidence 
of raising equity investments.

SEs across social and environmental issues in urban 
and rural contexts.

Some SEs in breakeven/profitable phase, with active 
deal flow and evidence of a diversity of financing 
instruments used.

Strong support for SEs in the form of policies, incen-
tives, incubation and acceleration services, funding and 
platforms.

Government 
support for SEs

SEs across 
sectors

Size and maturity 
of SEs

SPOs

Investors
Focus and 
approach of 
contribution 
from HNWIs and 
foundations

Philanthropic 
contributions
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ENTITY FACTOR RATINGDESCRIPTION

Evidence of informed giving, sustained giving to multi-
ple causes or venture philanthropy approach.

The above plus social investment through equity, 
responsible investing etc.

Presence of social investing approach, with no clear 
classification of investors.

One or two incubators, accelerators and/or capacity 
builders offering cost subsidisation, infrastructure 
facilities and co-working options.

One or two platforms.

Compliance-based CSR/evidence of charitable dona-
tions by corporates.

Presence of international players, with deal flow of 5-10 
deals in the last year or evidence of seed funding.

Multiple enablers providing mentorship and access 
to expertise in addition to facilities and co-working 
options.

Evidence of networks, platforms and/or conferences 
running for a few years.

Compliance-based CSR focusing on multiple social and 
environmental causes.

International and local players with presence of grant, 
debt, convertible debt and equity investments.

Full-fledged exclusive non-profit and social incubators/
accelerators with sustained access to expertise, seed 
funding and access to networks. 

The above plus cross-sectoral networks and platforms.

Evidence of strategic and sustainable CSR programmes, 
support for SEs, evidence of sustainability reporting.

The above along with the presence of innovative funds 
and partnerships.

The above plus ecosystem support enabled through 
partnerships.

Networks and platforms across sectors and presence 
of giving circles or angel investment networks.

The above plus ecosystem development support, ESG 
compliance and shared value approach.

Investors

Enablers

Involvement of the 
corporate sector in 
the social impact 
space

Presence of 
classified social 
investors and their 
activities in the 
region

Organisations 
promoting 
social enterprise 
growth through 
seed funding, 
mentorship, 
co-working and 
capacity building 
programmes.

Networks, 
platforms, 
conferences and 
sessions bringing 
investors and 
entrepreneurs 
together

Corporate sector

Presence of 
social investors

Incubators, 
accelerators & 
capacity builders

Networks & 
platforms
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ENTITY FACTOR RATINGDESCRIPTION

Landscape reports published.

Evidence of partnerships between 2 entities.

Basic programme parameters and KPIs defined and 
measured.

Reports published covering key actors and trends; 
some quantitative data available on key actors and 
investments.

Presence of multi-stakeholder partnerships.

Evidence of third-party assessments.

Knowledge and research institutions with a diverse 
pool of practitioners and academics publishing knowl-
edge, dedicated courses on social entrepreneurship.

The above plus partnerships between stakeholders 
and government.

Evidence of SROI/GIIRS/Balanced scorecard and other 
standardised frameworks in use.

Presence of knowledge platforms and communities of 
practice.

Co-investing funds, cross-sectoral partnerships with a 
mid- to long-term outlook.

Customised advanced approaches being applied and 
measured.

The framework has been derived from BCG’s SE maturity framework,4 Monitor Institute’s definitions,5 Acumen’s early-stage 
impact investing,6 Toniic’s reports,7 experiences from Sattva’s advisory practice, and AVPN’s report.8 

4.  BCG, 2015, The Art of Sustainable Giving
5.  Monitor, 2009, Investing for Social And Environmental Impact
6.  Acumen, 2015, Early-Stage Impact Investing
7.  Toniic, 2017, Impact Theme Framework
8.  AVPN, 2016, A Guide To Effective Impact Assessment

Enablers

Data, research, 
publications, and 
institutes focusing 
on building 
knowledge on the 
social economy

Social impact 
metrics

Collaborations 
among different 
stakeholders

Knowledge & 
research

Impact Measure-
ment (subject to 
data availability)

Partnerships
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ABOUT AVPN 
AVPN is a unique funders’ network based in 
Singapore committed to building a vibrant and 
high impact philanthropy and social investment 
community across Asia. As an advocate, capacity 
builder, and platform that cuts across private, 
public and social sectors, AVPN embraces all types 
of engagement to improve the effectiveness of 
members across the Asia Pacific region.

The core mission of AVPN is to increase the flow 
of financial, human and intellectual capital to the 
social sector by connecting and empowering key 
stakeholders from funders to the social purpose 
organizations they support. With over 350 members 
across 29 countries, AVPN is catalysing the 
movement towards a more strategic, collaborative 
and outcome focused approach to philanthropy 
and social investing, ensuring that resources are 
deployed as effectively as possible to address key 
social challenges facing Asia today and in the future.

Visit us at:  www.avpn.asia 

Reach us on:  knowledge@avpn.asia 

Follow us on:  LinkedIn https://www.linkedin.com/ 
   groups/4166788 

   Twitter @avpn_asia

                            Facebook @asianvp

ABOUT THE ORGANISATIONS 

ABOUT SATTVA
Sattva co-creates inclusive businesses that are 
scalable, sustainable and globally relevant. We serve 
as a bridge between business and social goals, by 
designing and implementing solutions that can bring 
long-lasting impact. Sattva works with corporations 
and social organisations to help them find their 
‘magic quadrant’ where they can maximise their 
social impact along with economic value. As end-to-
end program partners, Sattva helps organisations 
execute inclusive models that are innovative, 
economically viable and add equitable value to all 
the different stakeholders involved in the chain.

Visit us at:  www.sattva.co.in

Reach us at:  knowledge@sattva.co.in 

Follow us on:  LinkedIn http://bit.ly/2ryZsqL

   Twitter @_sattva



 

29

ABOUT ROBERT BOSCH STIFTUNG
The Robert Bosch Stiftung is one of Europe’s largest 
foundations associated with a private company. 
In its charitable work, it addresses social issues at 
an early stage and develops exemplary solutions. 
To this purpose, it develops and implements its 
own projects. Additionally, it supports third-party 
initiatives that have similar goals. The Robert Bosch 
Stiftung is active in the areas of health, science, 
society, education, and international relations. 
Moreover, in the coming years, the Foundation will 
increasingly direct its activities on three

focus areas:

 z  Migration, Integration, and Inclusion

 z  Social Cohesion in Germany and Europe

 z  Sustainable Living Spaces

Since it was established in 1964, the Robert Bosch 
Stiftung has invested more than 1.4 billion euros in 
charitable work.

Visit us at:         http://www.bosch-stiftung.de/

http://www.bosch-stiftung.de/content/
language2/html/389.asp 

Follow us on:  Facebook http://www.facebook.com/     
                            RobertBoschStiftung

   Twitter @BoschStiftung
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AVPN is a unique Pan-Asian funders’ 

network catalysing the movement toward a 

more strategic and collaborative approach 

to philanthropy and social investment to 

address key social challenges facing Asia 

today and in the future.

Email address: 
knowledge@avpn.asia

Address: 
3 Shenton Way, Shenton House #22-08, 

Singapore 068805


