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About the Report

Foundations are well-positioned to take the lead 

as market catalysts and ecosystem builders. This 

report documents the extraordinary journeys taken 

by three leading foundations in the US and ve 

in Asia Paci c to scale their impact by leveraging 

the full spectrum of nancial and non- nancial 

resources.
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“It is time for foundations to 
think deeper on how they can 
leverage the full spectrum 
of nancial capital towards 
impact.”
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2.   http://www.skhappiness.org/eng/main.do 
3.   http://www.naradafoundation.org/index.php 
4.   http://www.siif.or.jp/en 
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s  t  start u   r i sta  u r t  rst 
ti r ata rusts a s i stituti al ra ts i  i  
tur  u  i ati  r ts  r t  s  
ti r   als it  t  r t a  r r t 
start u s a  r i s t  ra ts as ll as uit  

i  u  t  as

As  ar   ial Al a as aluat   
i as  i u at   a i s  i st  i  t t  

a i s  it   a  s ur  ll  
a ital r si  titi s a   r rt  a ar s r 

its rt li 9  ial Al a ai s t  ti u  t  r  
t  s al   t ir u i   s tti  u  a t r   
i u at rs  ts utur  a iti  is t  u  a  s al  

 a i s i   ars as ll as s r a  t  r  
a ut t  ial Al a l   ial Al a li s 
t at s i  a  t l as  s ial i ati s 

ulti l  t  i a t  ila t r  t r u  t ir 
i ualit  a  a r a l  s luti s i  ar as  

s ial   

ial Al a s l as ai  ta l  tra ti  
ati i  i  ia  A r i  t  a  u ar  t  

r t  ia is als  su rti  ial Al a s 
l  urturi  s ial tur s  i  a  

l a  t  r t a ti  a  a l  s st i  
a  t r ila t r i  r a isati s als  

a r a  ial Al a t  tt r u rsta   it 
r at s i a t t r u  st ri  arl sta  s ial 

i ati s

 A ti iti s 
ial Al a us s  s i  a  t l

as  i ati s as ll as usi ss r ss a  
a ial i ati s r s ial i a t   it  t  

ri ar  ti  t  r ti  ar t ailur s a  
l  s luti s r u ri st  ar as   ial 

Al a su rts t  tir  s tru   s r  
r ts t  s  t as i  a  t r   t

r l ss  r r a isati s i  ar  r r t ut ar  
ri   a  i a t rst issi

u  t  ial Al a s t r ti r  stru tur  
su rt r r a isati s ari s i   
t ir l t sta  s a i  a i  ra   

a i  i stru ts r  ra ts t  uit  it  
ust is  a ial su rt  

r  is  li it t  ra ts ut t  ar  usuall  ar u  
   ata rusts s s 

r  t a   illi  r  ar  r ti  
i ati s i  u i rsiti s a  r s ar  i stituti s  

r s  a ital  ial Al a t s t   t  rst 
i st r a  r i s  t   as 

ll as i u ati  a  us  a a it  uil i  it  

t  ai   rti  i as i t  usi ss ls a  
tti  t  ar t r a   r arl sta  a  

r t sta  t r ris s  ial Al a s t ir  ti r 
rs i st ts r   t   illi  

ial Al a is i l  a ut its i st t urati  
as it s  t  r u ts a  i st s  i al 
i st t ri s ar  it r  ars r 9 ars  

 it as urr  as a  i a t i st r a  i  
a  i st  a il  i  t  r a isati  a t r i  

ial Al a it  as t  r a isati  as attra t  
ar t rat  i st ts a  t us is  l r 

rati  i  t  ar a  ar t ailur s

 t r s  a ial r s ur s  ial Al a 
r i s a i  arra   su rt li  strat  a i  

l islati  su rt  a ss t  a  l a  uara t s 
a  a ss t  t r s  is i lu s a ss t  t  

ata r u   a i s a  ata rusts  t r  
  s t  l  t ir i st s ali at  t ir 

usi ss ls i  la s a  i  t  r al rl   
a iti  it als  l s its rt li  a i s i  
a  s  t ir i st rs it ut ri ti  a a  r  
t ir issi  

rall  ial Al a as t  ll i  ara t risti s

  t is a r ssi  i  ris  u r riti  i  s i  a  
t l as  ls

  t is ati t i  its i st t ri s  

  t is illi  t  a t su ti al r tur s  il  
a  u si  is l  i  ra ti  tti   

 is si r  r  siti
 

 tir  ar it tur  is r at  i  su  a a  t at 
l  s a  r i  a  siti  r tur s as utli  

a  t r all  it i  ial Al a  rt li  
a a rs r i  a  salar   l   aris  

t  ar t rat   a  a aria l  sati  
r us   us s ar  li  t  a ial 

r r a  a  sta  sati  is li  t  
i a t  a t is  i  t  usi ss la s  

rt li  a i s   t  a i s a i  r  
t a  is u lis  i  t  usi ss la s  it a s t  t  

r r a   rt li  a a rs a  a ts t  
aria l  sati   t  a a rs    
a  u ar is r i  r   a  all  t  sta  

rs ar  str l  issi  ali  at r 
r t is rat  it is r i st  t  r at  r  

s ial i a t a  is t ai  t  a  sta l rs 
t r t a  s   i  s t ai  st  t  

r i st it a  i t  t  t r u   u i  t  
rat  r  s ial i a t
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ur  t  ti is  
ila t r i  a ital

ial Al a i s ata rusts  us  
ila t r  a  s ial i a t as s  t  a i  
a ial ai s as r a t i al i a t u  t as s t 

u  as a i l  t  ris  s ial tur s a  r  i  
ri at  r ial a ital  r i i  ila t r i  
a ital a  a a it  uil i  su rt   

ploration stage 
 u r a    ial Al a a  u ar 

uil s  is  ars  ri  i  i st t 
a i  t  a  tr r urial ri ts   

t    a is  ata rusts  il  
ru i  is  a i s i  a l i sti  
a  strat  sulti  is all  i  t  ai  
a  u rsta i   issu s surr u i  s ial 
i ati s a  tr r urs i   r i a t 

 as t at a l t  tr r urs a r a  

ata rusts as t  ul  t a ss a  a  
i u ati  su rt  urt r r  a  u ar 
r alis  t at  s it  t  a u ulat  a  r  
t  u it  a  ar t   s ial i st rs 
ar  r i   l  ar as su  as alt ar  
a ri ultur  at r  r  a  t at t  ar t is t 

i  l s  t  s l i  t s  r l s  

is starti  i t as t  a i  t  ua ra t  
i ris  i i a t i st ts it  t tiall   
r l  a ial r tur s  r  ar l  a  s s 

t  i st u li  t  tra iti al ua ra t  i
ris  i r tur  i st t t at ai str a  i a t 
i st rs t i all  l  r  r  i rta tl   

asis  t   t  ri  s ial tur s t  t  
ai str a  a  attra t r ial a ital    

u sti  as   r at s t is i ris  i
i a t it  u r tur  ua ra t a  t  t 

tur  a ital   ar  t  a  r t  t  
ata rusts a  a  u ar start  r i   t is 

i   

r  r  ur  issu s uri  t is as  irst  
t ir ri i  it i  ata rusts as us ul i  t r s 

 u i  ut a  t   ar ull  a i at  ata 
rusts is   t  st r s t  ila t r i  
r a isati s i  ia a  its trust s r  r  

r  a ut its r utati  a  r i ilit  ial 
Al a as t us r at  t  us  i a t it   

a ial r tur  tati s  

 s  issu  as t at t  r t a  t  
 i  ial Al a is a r t i  r r 
r it t  tai  t  ta t status  A t r a l t  

tiati s  ial Al a as a l  t  strat  its 
r t l a  ra t  t  ta t status  

 t ir  ur l  as tai i  t  ri t r istrati  
ulat rs  tur  a ital a  i a t i st t 

i  t a  a at r  t  lassi  ial Al a  
 stru tur  as t  r ist r  as a  Alt r ati  
st t u  u r t  ulati    

uriti s a  a  ar   ia Alt r ati  
st t u s  ulati s    

i all  i  t  ri t i   u a  a ital as 
all i  ial Al a is t a  i a t u  it  

a ual tt  li   a ial a  s ial r tur  ut 
rat r it i sts i  s ial tur s it  a  i a t

rst il s  a  t us s l   a  a 
assi  t  r at  i a t  

Preparation stage 
  a  u ar i  t  uit is t r r l s 

a  us  is a is r  r l  r ata rusts   
i  t  r ar  r t  lau   a s ial s ial 

i st t i l   s ari  i as a  ri i  
s l t  l  t  t ir lat r  il  tai i  
a r al r  t  air a  a  r ist ri  ial 
Al a    ial Al a is  r istrati  a  

tai  r ulat r  a r al a  ta t status 
i   r  t r  t  r t a  u ati s 
a   ar

 i st issu  uri  t is as  as t  
r a isati s u li  r ti  a st 

r t  i st rs  a  tr r urial a t rs  
 t u t ial Al a as a  i a t u  il  

als  l i  at t tial a ial r tur s  ial 
Al a is i a t rst  st s t r r  a  t  ass 
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i a t u  ili  rst  ila t r  as u  
ris s  i  s  as  i   su rt tr r urs  

 tr  t  a  t  r ss  a i  i a t 
a iall  sustai a l  i a ial sustai a ilit  is l  

t  as li  u ati s  ila t r  s ul   
i a t rst  a  u ar utli s  

Post-launch
 t  rst ti r as lau  a   as 

sta lis  t  t ir  ti r as a rtis  a  
r ar  i   i st ts a   a  

r  t  s  a  ra t si  A r a s  as l  i  
 it  t  ai  t  t s  ar  a  l s  t  

rst u  i  a s u  t  t ir  ti r  s i lu  
u ati s  i  t rt  i i i uals s  a  
r rat s   ial Al a ai s t  l s  t  rst 

r u   u raisi  t  A ril a  Au ust 

 urr t all  is s tti  u  i u at rs  a  
u ar s la s ar  t  s al  t  su l  si   s ial 

t r ris s a r ssi l  a  u l  ila t r i  a  
r ial a ital r sustai a ilit   ar  i  

 a  i u at r  r alt  ar  a ri ultur  a  
r    t  s al   su l  si    su rt 

r  r rat s  ila t r  a  r t   
ar  als  i sti  i t  a alt  ar  ra t u    
a  i  l al u ati s a  i i i uals t  
i  as ur s  t at ul   ur i st all  

a  su ss   als   t  a  sur  t at r t  
 ata rusts i sts i  t  i li   a  als  

t s ala ilit  su rt  i  ial Al a a t  
r t at   r ial a ital 9

 ar i s a  
ati s

ial Al a l ar  t  t i s i  t  r ss  irst  
ila t r i  u ati s a  a u  ris  t   s  

as i a t i st rs  ial Al a is a  at r  
t at sits t  ila t r  a  i a t i sti  
t i s ra t u i  str  a a it  uil i  

t r u  a u ati  a  a  uit  u  it  al st 
 r l  a ial r tur s  i  a   r i st  

t  r at  r  s ial i a t i   t  s  

 si  ial Al a i rs a  at  
t ar s rr ti  ar t ailur s a  st ri  

arl sta  s ial tur s  s ti is  is i   
isti  at ri s it r i r  t   at r  

t at ial Al a as r at  r s  it as a  isti  
at r  As ti  a  t u t ial Al a 
as a  i a t u  it ut t  ri t r iti  
a  u ar li s t at ial Al a s l ill 

ta  ti  t  sta lis  its l  t is t r r  riti al t  

l  l  u rsta   ial Al a rat s 
a  t t  t  su rt its l   t is li t  ial 
Al a as r at  a r t i  ia r t rs t  

ll  

A t r l ar i  is r ati  t  al  r  
a ts t  i st i  a i i  st  ut  ill r at  

a  urat  a i li   i st t rt  i as  
ial Al a is r i  i  t  u str a  t  r at  a 
sta t su l   i ati s  ata rusts a s 

i stituti al ra ts i  i  tur  u  i ati  
r ts   als it  start u s  t  r ts 

a  r r ts  a  r i s t  it  ra t  
as ll as uit  i  u  t  r uir t

5. https://www.lmcf.org.au/ 
6. Tata Trusts, www.tatatrusts.org, accessed on 18 April 2018
7. Interview with Manoj Kumar, Co-founder and CEO, Social Alpha, on 8 March 

2018.
8. Section 8 and Section 25 companies are governed under the new Companies 

Act, 2013. Most of the substantive provisions of Section 25 of the old Act 
have been incorporated into the new Companies Act under Section 8. A Sec-
tion 8 company can be set up for the promotion of commerce, art, science, 
sports, education, research, social welfare, religion, charity, protection of 
environment or any such other object. See AVPN (2017) Social Investment 
Landscape in North and South Asia, p. 39.

9. Social Alpha website, http://www.socialalpha.in/ accessed on 15 March 2018
10. Interview with Manoj Kumar, Co-founder and CEO of Social Alpha, on 8 

March 2018
11. Why Indian industry needs science-based social innovation and entrepre-

neurship https://www.livemint.com/Opinion/ZcxBEVlnW6pd1lZPJ2emcM/
Why-Indian-industry-needs-sciencebased-social-innovation-an.html 
accessed on 18 April 2018

12. Interview with Manoj Kumar, Co-founder and CEO of Social Alpha, on 8 
March 2018

13. Interview with Manoj Kumar, Co-founder and CEO of Social Alpha, on 8 
March 2018

14. FISE, available at http://www.tatatrusts.org/article/inside/foundation-for-in-
novation-and-social-entrepreneurship 

15. LinkedIn pro le, Manoj Kumar, https://www.linkedin.com/in/mkbhatt/ 
accessed on 15 March 2018

16. Bombay Stock Exchange, AIF de nition, https://www.bseindia.com/Static/
about/alternative_investment_funds.aspx?expandable=0 accessed on 15 
March 2018

17. Interview with Manoj Kumar, Co-founder and CEO of Social Alpha, on 8 
March 2018

18. Interview with Manoj Kumar, Co-founder and CEO of Social Alpha, on 8 
March 2018 and Sharma/VCCircle (2017) Tata Trusts’ FISE to raise USD 30 
Million to fund social startups, https://www.vccircle.com/tata-trusts- se-to-
raise-30-mn-to-fund-social-startups/ accessed on 15 March 2018

19. Interview with Manoj Kumar, Co-founder and CEO of Social Alpha, on 8 
March 2018 and Mathur/Livemint (2018) Tata Trusts launches energy inno-
vation challenge, http://www.livemint.com/Companies/OilvKSZh7OQmjh-
ph0NkF2J/Tata-Trusts-launches-energy-innovation-challenge.html accessed 
on 15 March 2018.
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r a isati al r l
 a i ss u ati  as sta lis  i   

as t   ar   t   r u  ts a ti iti s a  
 lar l  t l   is a  u ati al a  

ultural r t  i  ai s t  r i  rtu iti s 
r u r ri il  u st rs it  l a rs i  a  

ati al trai i  r ra s   t r is t   
a  s st  su rt ar  a  t is is r  t  
i a t i sti  a ti iti s ai l  ur  

 a i ss u ati  as r i  u r us 
usi ss r sals r  t  u li  s t r su  as 

t  i istr   l t  a ur  i istr   
usti  a  t  u i i al u ati  issi s  

 art rs i  it  t  ut  r a  r t  
 a i ss u ati  as i tl  s t u   s 

il  a i isi  t ir s r isti  ts it  t   
r u s isti  a liat  a i s   a i ss 
u ati  als  stri s t  st r t   s st   
u ati  s ial tr r urs a  l i   

usi ss i as   t at  it su rts s t r u  
ir t a  i ir t i st ts as ll as r i i  

a l rat r s r i s

 A ti iti s 
i  its i ti  i    a i ss u ati  
as  t r u  t r  as s i  its  s st  

su rt i itiati  itiall  it as sta lis  t  ru  
t  r ra s  a  als  i  r i s i  

ualit  als t  u r ri il  l  a   
u  a ll  stu t lu t r r ra  t  
st r u  s ial i at rs  

 9   r u  s  su rti  t   s st  
as t ir ai  t  t  a i  s ial tri uti s  
al  it  its r rat  l  t  ursu  
sustai a l  a i ss t  all sta l rs it i  ur 
s i t  t as as   t ir li  t at s rat  

i r a  r  lasti  s ial alu     
a i ss u ati  lau  t    a  

ri t  it  t  u i  a r a s  

 t  i itial as  r   t   it us  
 arl sta  s i  r  r ari  t  lau  

r ust starti  rati s  Ar u  t at ti  t  
 s st  as still i  its i a  i  ut  r a  

 a i ss u ati s al as t  sta lis  
t  s st  a  st r r  tr r urs  
su rti  t  i  t  r   ra ts  arti ularl  
s   t  uil  u   s  t als  arti i at  
i  r t ru   u s as a   si   
as it  t  r at  a i li   s    its 

is ri s uri  t is ti  as t at s  s 
stru l  t  s al  u  t ir usi ss s as t r  r  

t u  a ital r i rs usi   s at t is 
sta  r r    all  as t at u s 

ar l  t t  i i u  rat s  r tur  a  st 
 t ir r t a  r  r si ual i st ts  

r ial t r ris s  t s  is is a  sta l  
i  attra ti  r  i st rs i t  i a t i st t  

 al it  t is  t  s a  s a r  t at r  

T  K R A

ATTRACTING MAINSTREAM INVESTORS INTO IMPACT INVESTING

 A  A
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su ss ul as s t at a i  t  a ial a  s ial 
r t ar   

s u tl  i  t  s  as  r   
 a i ss u ati s us as  s ali  

t r ris s raisi  u s i  r s ri s A r lat r it  
sustai a l  usi ss ls  t start  a  i st t 

t st r s all  sa  a t st t 
t st  a  i  l s s t  r ar  r 

i st r it i   a i ss u ati  i sts 
i  s ri  a i  ra   i ustri s i lu i  

alt  sa itati  a  a ri ultur  

ur  t  ti is  
ila t r i  a ital 

As     a i ss u ati  as 
is rs  i a t i sti  a ital i  t r  a s  

   illi  i  ir t i st ts  illi

   illi  i   u s ru   t  r t 
 illi

   i a t u   ial r r ss a rs 
u   illi  itt   illi

 
 a i ss u ati s rst ra  i t  i a t 

i st t start  i    it lau  t  
  a  i st  i  r t u s r 

arl sta  s as a      a i ss 
u ati  i  t  a  ir t i st ts 

i t  s at t  s ali u  sta  i  li t  t  la   
a ial a ital a aila l  t  t s  t r ris s  i  

 its ri ar  us as  t  ai str a  
i a t i sti   r i  i  a ial i stituti s  

 a i ss u ati  i sts i  a  s i  
t  r   l a s  rti l  s a  r rr  
s ar s  i itiall  s tti  t  tar ts r s ial a  

a ial alu s t  ti at  t  tr r urs t  
r at  s ial i a t il  a i i  a ial sta ilit  
 t  r a isati s ut r r  it ill r u  

t  i t r st rat s a a l   t  s  l a s r 
i i s   

ploration stage 
 a i ss u ati  as r a ti l  l r  

t  i a t i sti  ar t  s r i  u li  a  
ri at  s t r a ti iti s a  i ti i  a s i  t  
ar t  

i   t  r t lau    u s 
as art  its rts t  uil  t   s st  it  
a  asis  t s  i  arl  sta s   a i ss 

u ati  arti i at  i  t s  u s as a   
a  i st   illi   illi  i  i ir t 
i st ts  a   illi   illi  i  

ir t i st ts

  r  i t r iari s start  usi  
 uil i  u  arl sta  usi ss s as art 

 t  u tr s r ati   t  
 a i ss u ati  i ti  a a  i  

t  t a  start  t  l  r s it  
str  usi ss ls  a  sur i  it ut 

r t su rt  ts s  rit ri  as t at 
t  s a  r at  asura l  s ial i a t  r 

a l  t  a i ss u ati  i st  i  
r s  i  l s a  r i s a s all si  

l it t at rts a ual l airs t  l tri  
s   u ati  u  t at t  a  

i r s t  a ssi ilit   t  isa l  it  its 
r lati l  r as a l  ri  a  al ulat  its s ial 
alu  usi  t  i r  i  ri s t  t  

isti  l tri  l airs a  t  a s  
r u t   u ati  li s t is t  t  a ial 

i st t  a l i  a  i ti  s  t  
u t i i  rat s al  it  t ir a ial s ial 

a i t  

 u r  s as i r as  ra ati all  r 
t  ars  a  a   t s  s a  r a  a 
sta  r  t   r t  a ital t  s al  u   
a at  t ir s  t  u ati  lau  
a  i a t i sti  r ra  r s ali  s i  

 As s  i st t a  is i r asi  t  
u ati  start  t  si r s i ti  its r l  t  

ra  r  i st rs a  a ital i t  t  i a t 
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s st  a il  t   r t s 
su rt r s as  r i r  s iall   

a   r i i  a si i a t a u t  a ital 
ar u     r u  a  t  u ati  
t r r  i  t  r t  a  ura  a ital 
i s r  ri at r ial s t rs  

Preparation stage 
 t  isi  as a   r u  a   

a i ss u ati   t ar s s uri  
a iti al u i  r  ai str a  i stituti al 
i st rs r a   illi  i a t u   

a a a  a   a i ss u ati  arti i at  
i  t  u  as s  r a r t  st t 

r rati  a u u s sta lis    
r ial a s i  ut  r a  arti i at s as a  

 i  t is u  as ll   a i ss u ati  is 
itt  t  i sti   illi  r a r t  

st t r rati  a   a a a  i sts 
 illi  a   illi  r s ti l   

uriti s  t  as a i t  t  a a  t  u  

i    a a a  as r i   
illi  t  su rt s i  t  u tr  il  r a 
r t  st t r rati  su li s ris  a ital 

t  start u s a  s at ari us sta s   uriti s 
 t  is art  t   r u  i  r i s l a s 

t  rati s  rall  t s  ai str a  a ial 
i stituti s r r s t a i   a ial a  s ial 

rtis  i  is a si i a t alu  a  t  t   
i a t u  i  its asis  ala i  a ial 
a  s ial r tur s

 all  uri  t is ti  as t   art rs  
 a i ss u ati  t s  s a  

s  r  i t r st  i  i a t usi ss s  
 a iti  u rsta i  a ut s a  i a t 

i st t as  r i  a  su rt r s 
r  a  i r t l s i  t  ut  r a  

s i t  as r r ssi   a i ss u ati  
li s t at art rs i s ul   r i r  
t  i t r all  a  t r all  As a rst st   

a i ss u ati  ura  t  art rs t  
i   arti i ati  i  ts it  iari s   

A t r  all  uri  t is sta  as t  la  
 i r ati  r i st rs t  a  isi s t  

i st i  s  st rs  t  aluat  s  s ial 
ut s as ll as a ial a i t   al 
it  t is sta l  t  u  us s s s ial alu  

asuri  s st  all  ial r r ss r it  
i  as l  a  a li  t  its i ti  

r ra  r s   u  ill r l as  t  rall 
r r a  i lu i  s ial alu s a  a ial 

r t rat  r  its rt li  



LEVERAGING THE FULL SPECTRUM OF PHILANTHROPIC CAPITAL TOWARDS IMPACT  |  23

Post-launch
 i a t u  as lau  i  r  

a  as ai l  ri   t  ri at  s t r  A t r 
t  lau   a i ss u ati  a  its 

art rs us   i  i ati  start u s t at 
rat  s ial i a t il  a i i  i  usi ss 

r r a  As  ar    r u  a  t  
u ati  r  l i  r r  art rs t  s t 

u  t  t u  t at ursu s i  r tur s i  t  
a ial a  s ial alu s   u ati  la s t  

r at  su ss st ri s t at strat  t  s ial 
a  a ial alu s  s  as t  attra t r  i st rs 
i t  t  s ial i st t s st

 a i ss u ati  als  ti u s t   ir t 
i st ts  r a l  it i st  i  r s 
i   i  arti i at  i  ial at rs a l  
a t r i  r ra  t  u ati  ru s r 
s ial i at rs  

a il   a i ss u ati  a  t r 
i a t i st rs i  t  r a  a t sti  

t r   a r  t  lla rat  t  ra  a 
s sus  t  rit ria r i a t usi ss s  

assu i  t at t  ra r  r asuri  s  
i a t is ss tial t  r t  i a t i st t  
As  A ril  t  t r  as la i  t  
s ar  ari us asur t t s a  as s t  

tri ut  t  t  si   a ll ti  ra r  
it i  

 ar i s a  
ati s

 a i ss u ati  asis s t at t  u  
ara t risti s a  t  a   r i i  a ital  

t  a  al  it  t  s  r t  sta s  l i  
its r l  t  su rt a  st r t   s st  si  

 t  u ati   us s  attra ti  
ai str a  a ital t  s ali  s t  sur  t  ar  

ia l  i  t  l  t r  

 a i ss u ati s ur  als  i li ts 
t at t  rit ria a  sta ar s t  a r  a  

asur  t  s ial alu s s ar  r ati  is   
t  st i rta t iti s t at  t   t t  

a  t  i a t i sti  s st  

Al  it  a ti  arti i ati   a ital r i rs 
a  t  ar t s sus  i a t i  r  
i ati  start u s t at rat  s ial i a t it  
si i a t a ial alu s ill  i   u ati  

li s t  i a t s st  ill a  t r u  
t is irtu us ir ulati  t at it is uil i  u

20. https://avpn.asia/organisation/the-happiness-foundation
21. Interview with Jisun Kim, Manager, Social Enterprise Accelerating Team, The 

Happiness Foundation, on 16 March 2018 and follow-on correspondence 
on 17 April 2018

22. Interview with Jisun Kim, Manager, Social Enterprise Accelerating Team, The 
Happiness Foundation, on 16 March 2018

23. Interview with Jisun Kim, Manager, Social Enterprise Accelerating Team, The 
Happiness Foundation, on 16 March 2018

24. Interview with Jisun Kim, Manager, Social Enterprise Accelerating Team, The 
Happiness Foundation, on 16 March 2018 and follow-on correspondence 
on 17 April 2018

25. Interview with Jisun Kim, Manager, Social Enterprise Accelerating Team, The 
Happiness Foundation, on 16 March 2018 and follow-on correspondence 
on 17 April 2018

26. Follow-on correspondence with Jisun Kim, Manager, Social Enterprise Accel-
erating Team, The Happiness Foundation, on 17 April 2018

27. Interview with Jisun Kim, Manager, Social Enterprise Accelerating Team, The 
Happiness Foundation, on 16 March 2018 and follow-on correspondence 
on 17 April 2018

28. Interview with Jisun Kim, Manager, Social Enterprise Accelerating Team, The 
Happiness Foundation, on 16 March 2018 and follow-on correspondence 
on 17 April 2018
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r a isati al r l
sta lis  i  a   ara a u ati  ara a  

is t  rst ra t a i  u ati  i  i a t at is 
i at  t  r i i  a ial su rt t  rassr ts 
s 9 ara a is r ist r  as a ri at  u ati  

u r t  su r isi   t  i istr   i il A airs 
 i a it  a  i itial a ital   illi  

a r i at l  9 illi  at   t  
a ai ara a r u   t   it  a issi  
 st ri  t  i il s i t  ara a as su rt  

 r a isati s a  i i i uals it  a t tal  
 r ts i   r i s  aut us ar as 

a  ir t tr ll  u i i aliti s a r ss i a 
lu i    a au a  ai a    

i  its i ti  ara a as u r  t r  
a r strat i  tra s r ati s  a i  t  a  t  

   t  st i u tial s ial i st t 
s st  uil rs i  i a  ts r ar l i  

isi  i ati  s irt a  ra ati  a r a s ar  
a i st  i  its i r t as s  l t  

Phase  upporting the 
disadvantaged 

  ara a start  t   iti  r ra  
i  ai s t  r t  ual a ss t  u ati  

r i ra t il r  ia t  sta lis t   
iti  ls  As   t  r ra  as 
uilt a t r   s ls  t a rs a  l s 

 i ra t il r  u it  tr s i   iti s 
ati i  su rt   u ati al r a isati s 

a  u  r lat  r s ar   

Phase  upporting individuals 
and organisations that help the 
disadvantaged

 a l  a r at r l ra  t  its ra ts  
ara a s i t  its strat i  us t  su rti  
rassr ts l a rs a  r a isati s t at rat  

str  s ial i a ts  ll i  t   i ua  
art ua  ara a start  su rti  s  rts 

i  isast r r li  a  r r    a   
ara a lau  t  i  ll  r ra  a  

t  ri t a  r ra  r s at i r t 
sta s  l t    ara a s u   
t  i  ll s i  r ra  a  u  
t  i  u ati  it  t  i  ll s a  
t r  t r r a isati s t  attra t r  su rt 
r  t r al rs a  s ar  a s s   rs i  

a  t  i  ll s   

Phase  stablishing platforms that 
support social innovations with the 
potential to scale-up

r t  ars  ara a as s r  t at t  
u r  s as r  ra i l  ut t ir 

C INA

PROMOTING CROSS-SECTOR COLLABORATION FOR A THRIVING ECOSYSTEM

A A A A
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a a iti s a  a ss t  ar ts a  t r al 
r s ur s r ai  li it    ara a i tl  
lau  t  i a ti  ila t r  ulti li r 

it  a ra   t r r a isati s   t is t  rst 
lat r  i  i a t at su rts t  s ali  u   

ti  s ial i ati s  at i  t  it  
s ial s a  r i i  t  it  a l rati  
s r i s a  tail r  a a it  uil i  su rt  r 

as   ara a l  its urr t trat  la  
9

 A ti iti s
 a uar   ara a lau  a  t r ar 

strat  la  9  it  t  rar i  
ti   uil i  t  s ial i st t s st  

a  a i  r ss s t r lla rati  a  
i ati   la  sists  t r  ts  

ector evelopment  
ara a as  a ti l  u i  r a isati s 

r i   s t ral i r ati  a  ata  a i  
 t r  a  a a it  a  su rti  r s ar  

a  li  a a  r t  s t r   As part of 
t is ort  ara a as s t asi    

 appro i at l     
i  its a ual u t to pro i  s t at uil  

ar t i frastru tur  it  t o to t r  o s uti  
ra ts  or i porta t ar t i frastru tur s  

lo r t r  ra ts a  also  i  su  as 
t  9 ar ra ts to i a ou atio  oru  a  

i a ou atio  tr  i  as a total a ou t 
of a out 9  appro i at l   
a  o r  illio  appro i at l   
r sp ti l   a itio  ara a fu  r s ar  o  
t   of i s  so ial or a isatio s a  a o a  
of t   arit  a 9 

caling-up of ocial Innovations
ara a lau  t  i a ti  ila t rop  
ultipli r as a or  pro ra  of t   strat  

pla  At t  sa  ti  ara a o ti u s to allo at  a 
lar  portio  of its fu s to support s at i r t 

lop t sta s   i o llo  ro ra  
pro i s so ial tr pr urs a  l a rs of 

arl sta  s it  a ra t of  
appro i at l   as ll as trai i  a  

t or i  a ti iti s for t r  o s uti  ars   
ri t a  ro ra  pro i s ro t sta  s 
it  t  pot tial to s al up a  rat  s st i  

so ial i pa t it  a  u r stri ti  ra t of up to  
 illio  appro i at l    9  a  tailor  

o a ial support su  as apa it  uil i  a  

r sour  at i   As of  t  i o llo  
ro ra  a  fu   i o f llo s for a 

total of 9 illio  appro i at l   
illio   a  t  ri t a  ro ra  a  fu  
 or a isatio s for a total of  illio  

appro i at l   illio   

ocial nterprises  
ara a as  a ti l  supporti  t or s a  

or a isatio s it  t  ai  of ai str a i  t  
o pt of so ial t rpris  a  atal si  ross

s tor r sour s for so ial i o atio s  or a pl  
ara a as  i i  ra ts to pi  o ial 
tr pr ur ou atio  to pro ot  t   orp 
o t i  i a si     

our  to pti is  
ila t ropi  apital  

i ilar to its rol  i  uil i  up t  p ila t rop  
s tor i  i a  ara a as start  to tur  i to 
i pa t i st t  o uil  a olla orati  a  

a li  os st  for so ial i st t  ara a 
lau  t  i a o ial t rpris  a  st t 
oru   it   i s  fou atio s a  

so ial i st t a i s  rou  its i o 
llo  ro ra  a  t  ri t a  ro ra  

ara a ou atio  ra s o  t  o pt of strat i  
i st t to support s at i r t lop t 
sta s  ari  t  rst loss a  uil i  a pip li  
of i pa tful s  o  s u r t  ri t a  

ro ra  r  a l  to s ur  follo o  i st t 
fro  i pa t i stors aft r t  pro ra

  ara a start  to a  i  ir t i pa t 
i st ts at a o ssio ar  asis it  a r  
stro  i pa t rst fo us  ara a issu  its rst 
i t r st fr  loa  of  appro i at l  

9  to o  i a  a   t at pro i s 
a ial a  a ou ti  s r i s to s  

fou atio s a  s   loa  as i  i  t  for  
of a ra t a  as r pai  to ara a i   i  t  
for  of a o atio   o si ratio  i  t is 
arra t as to a oi  pu li  isu rsta i  
a  pot tial l al o pli atio s  it  t  loa  

o  i a  as a l  to pa  its s r i  outr a  
si i a tl  a ross i a a  pro i  or  
prof ssio al trai i  a  plo t opportu iti s 
for ou  irls it  li it  u atio    

ara a t  a ot r loa  to r oo o  a  
o li  ar r lop t platfor  for t  isa l  

 loa  as a ll  ia o  of t  i ro a  
or a isatio s u r pi  o ial tr pr ur 
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ou atio  a  as stru tur  as a r ol i  loa  i  
i  as  t  pri ipal ill  l t to ot r s

ara a as also for  strat i  part rs ips it  
ot r  pla rs i  i pa t i sti  a  pro i  

ra ts to pro ot  so ial i o atio s a  so ial 
t rpris  lop t  o  of t  a pl s 

ar  pi  ou atio s pi  o ial o atio  
ro ra  a  tur  A u s  i u ator

ploration stage  
ro   to  ara a as pro i  ra ts 

to a total of  s i  i a  As t s  s r  
is ussio s start  i   o  o  t  ou atio  
oul  i rsif  its a i  tools  s  is ussio s 

all  l  to t  isio  to p ri t it  i t r st
fr  loa s   i st all  fa   t  t a  i  

plori  t  f asi ilit  of i t r st fr  loa s as t  
l al r stri tio s i  i a  i  li it fou atio s  
a ilit  to r l  apital a  r i  a ial r tur s  

o ta l  t  all  ara a p ri t  it  
t o a s of issui  loa s  ot  i  t  for  of ra ts  

ut o  to t  i st  ir tl  a  t  ot r 
t rou  a i ro a  o pa

  r io ua  u  t  o fou r of 
ara a  start  t  is ussio  arou  r ati  a 

foru  to fa ilitat  ulti s tor olla oratio  a  
atal s  o s of r sour s to t  p ila t ropi  a  
o pro t s tor  s a i  o  r tar  

ral at ara a  a  o  oar  i   to tur  t  

i a i to t  pr s t  A or i  to s  
o  of t  r at st all s uri  t  ploratio  
sta  as to i tif   s tor pla rs  o  t  

issio  of t  foru  a  oor i at  sta ol rs 
it  i r t a as a  t o s of op ratio  

Preparation stage  
or its rst i t r st fr  loa  ara a sour  als 

a o  its pool of support  s  o u t  u  
ili  raft  proposals a  otiat  tails 

of t  o tra t  i  i lu  r pa t t o s  
for  i i  t  loa  ir tl  to t  i st  

r as for t  s o  loa  aft r o r i  t  
i st  ara a issu  t  loa  to a i ro a  
o pa  a  allo  it to ta  ar  of t  r st of 

t  pro ss   r pai  pri ipl  ill r ai  i  t  
apital pool of t  i ro a  o pa

uri  t  pr paratio  sta  of  t  t a  at 
ara a furt r r  its strat i  ir tio  a  

s t its ual o ti s of a o a  a  os st  
uil i  rou   ara a ai s to o t 
i r t pla rs it i  t  os st  i lu i  

so ial tr pr urs  i stors  fou atio s  
poli  a rs a  r s ar rs  or a is  trai i s 
to a  s tor apa ilit  a  s ar  t  st 
pra ti s i  i a it  t  i t r atio al o u it  
As t  i itiator a  t  ai  ri r of t  foru  

ara a i at  o si ra l  a ial a  u a  
r sour s to si i  pla i  a  uti  
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pro ra s at t  pr paratio  sta  at ri  all 
part rs for ti s a  si i  of a r ts  

Post-launch  
Aft r t  lau  of  i   t  t a  ai l  
fo us  o  its op ratio  a  a a t  ral 
a ust ts to t  o r a  stru tur  a   

a    as i itiall  ru   sta  fro  o  of 
t  fou i  or a isatio s  o r  aft r t  rst 

ar  r o  a r  o  t   for a i at  
s r tariat to ta  ar  of t  foru  Aft r a 
p rso  as ir  to for  a  l a  t  i p t 
s r tariat i   t  fou i  or a isatio s 
furt r i  to r ist r t  foru  as a  
i p t tit   a o pro t r istratio  
appli atio  as su itt  i   for  a  
is li l  to  appro  i    r ist r  

 ill u r o a ot r rou  of o r a  
r stru turi  

 t  futur   ill o ti u  to fo us o  a o a  
a  os st  uil i  o r  t  tar t 
au i  ill  pa  to i lu  ot o l  pla rs 
fro  t  so ial s tor  ut also t os  fro  t  

usi ss s tor i lu i  a ial i stitutio s a  
i stors  

ollo i  t  lau  of t  i t r st fr  loa s  
ara a o ti u s to pro i  o a ial support 

to t t  s of t  i st s  o r  ara a 
as i  to stop issui  i t r st fr  loa s i  

t  futur  is is ai l  u  to u a  r sour  
o strai ts a  t  isio  to fo us o  its ar as 

of p rtis  i  ar  a o a  a  os st  
uil i  st a  ara a as start  fu i  

i t r iari s a  fou atio s t at support i pa t
ri  usi ss s  su  as t  so ial t rpris  

i u ator ru   tur  A u  a  t   orp 
o t l   pi  o ial tr pr ur 

ou atio  At t  sa  ti  ara a is also 
o si ri  to a  i  s  i sti  part of 

t ir o t i to a  i pa t fu  ut i t r al 
is ussio s ar  still u r a  a  t r  is o 
o r t  pla  at t  o t   

 ar i s a  
o atio s

Alo  t ir our  of supporti  so ial i o atio s 
a  uil i  t  so ial i st t os st  ara a 

as l ar t t at  

 ou atio s a  a i is  t ir i pa t a  
atal s  s tor lop t t rou  uil i  

os st  i frastru tur   o stru tio  of 
su  i frastru tur  usuall  r uir s pati t a  
lo t r  i st t ut a  rat  ultipli r 

ts a  fa ilitat  po tial ro t  
os st  i frastru tur  a   or  ti l  

uilt t rou  ulti s tor olla oratio

 ou atio s a  pla  a  i porta t rol  i  lli  
t  fu i  aps  pro i i  ra ts  rst loss 
apital a  i t r st fr  loa s to s at i r t 

sta s of lop t  

 u i  is i porta t  ut it s to o  it  
a o i atio  of ot r r sour s  ou atio s 
s oul  also pro i  o a ial support 
i lu i  tors ip  a ss to t or s a  
r sour s  to a i is  t  t of a ial 
support a  pr par  s to  i st t
r a  for i pa t i stors a  ai str a  
i stors  

 al r stri tio s a  poli i s a  pos  
o strai ts to fou atio s o i  to ar s 

i st t it  a ial r tur s  Alt r ati  
approa s su  as sta lis i  a s parat  
i st t o pa  or olla orati  it  
i t r iari s or ot r i stors a   
o si r  

 ou atio s o i  i to so ial i st t  
to attra t tal t it  i r t s ills ts fro  t os  

o or  i  t  so ial s tor  opl  it  a  
i st t a  a a t a rou  a   
a alua l  ass t
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March 2018
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r a isatio al ro l 9 
apa  o ial pa t st t ou atio   
as sta lis    ippo  ou atio  i   

as a i at  tit  to i pa t i st t  r 
t  sa  fou atio  roup  a ot r fou atio  

i  puts its a our i to i pa t i sti  is  
asa a a a  ou atio   il   fo us s o  
uil i  t  i pa t i sti  os st  it i  apa  

 asa a a a  ou atio  t rou  its a s ip 
i itiati  Asia o  pa t u  i  is a ar
out fu  of arou   illio  t at as lau  
i   as its o rap i  fo us of Asia  ou tri s 
outsi  of apa

ippo  ou atio  as  pro oti  so ial 
i pa t i st t i  apa  si   a  r  ar 

a s i  a ti iti s to ar s uil i  t ir i pa t 
i sti  apa iliti s    ippo  ou atio  
lau  t  apa  tur  ila t rop  u  i  
part rs ip it  o ial st t art rs    

ippo  ou atio  a  its part rs r pr s t  
apa  o  t   o ial pa t st t as for

i   ippo  ou atio  as o  or  
a ti  i  uil i  t  i pa t i st t ar t  t 

ost  a s r tariat t at a a s strat i  a  a
to a  a ti iti s for t  apa  atio al A isor  oar  

A  as part of t  lo al o ial pa t st t 
t ri  roup  t ra  so ial i pa t o   

pilot pro ts i  o osu a  A a asa i a  u uo a 

iti s a  fou  t  o ial i a  t a  

  ippo  ou atio  a  to l a  t  
o ial pa t asur t itiati   a ulti

s tor platfor  it  a out  rs  to is uss 
t  urr t stat  a  all s of so ial i pa t 

asur t a  ta  t  l a  i  putti  so ial 
i pa t asur t i to pra ti    ippo  
ou atio  fou  t   as a  i p t tit  

to furt r a l rat  t  i pa t i st t ar t 
uil i  a ti iti s  

 A ti iti s
s issio  is to u lo  pri at  apital to i st i  

apa s so ial a  iro tal pro l sol i   
o t is  s  a ti iti s i lu

Funding 
 pro i s ris  apital t rou  i st ts 

a  uara t s to ot r i pa t fu s  t also 
o tri ut s u a  a  i t ll tual apital to ar  

t  lop t of pu li pri at  part rs ips su  
as pa for su ss pro ts it  t  sa  ai  of 
i r asi  t  suppl  of i pa t apital     
lau  rst t o full s al  s i  a io i a  o  

 a io i  lau  i  a   ai s to 
iti at  t  ts of olor tal a r t rou  arl  
t tio  s r i    a io i it  o r t 

JAPAN

BUILDING THE MARKET FOR IMPACT INVESTMENT

A A  A  A   A  
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is t  out o  pa r a  a r a  o  t  a 
pri at  o pa  is t  s r i  pro i r  pfro t 
i st t as pro i    i i ar  a  
A rtisi   a  a  i i i ual i stor

 o   as lau  i  ul   it  a fo us 
o  ro i  i  is as  a  ia t s p ropat  

iti atio  ts o ti  is to t  lif  p ta  
a  i pro  t  ualit  of lif  for  i ris  
pati ts it  sta   i  is as   o  it  

o r t is t  out o  pa r  a  i st t is 
a    u ito o itsui a i  orporatio  

 a  i  t ort  i stors rou t i   
  pro ra  is i pl t   t  pri at  

alt  ar  r   alt  art rs

ub 
 suppli s ot  a ial a  o a ial apital 

to i t r iari s fo usi  o  lopi  i o ati  
i pa t i sti  pro u ts a  s s to ti l  
support t  sustai a l  ro t  of i pa t ri  

usi ss s  As part of t is ort   is urr tl  
pro i i  apital for  fu s as a ol sal  i pa t 
i stor  ot  of i  ar  at t  u  ili  
p as

Think-tank 
 pro u s t ou t l a rs ip a  a s i  

poli  a o a  to pro ot  so ial i pa t i st t 
i  apa  t also o u ts a ual r s ar  o  pa t 

sti  a s ap  i  apa  a  o ost 

 ot r or s   op rat s at t  i t rs tio  of 
t  pu li  pri at  a  i il so i t  s tors  ai i  to 
tra s  isti  ou ari s to urtur  t  i pa t 
i st t os st  

our  to pti is  
ila t ropi  apital

s i pa t i sti  a ti it  tr s arou  
uil i  t  ar t for i pa t i st t it  t  
ual oal of i r asi  t  u r of i t r iar  

or a isatio s a  t  o  of apital i to t  i pa t 
i st t ar t  As of ar    op rat s 

it  a u t of  illio  i  i t 
i r as  to or  t a    illio  i  t  t s al 

ar starti  April 

ploration stage
  t r  r  is ussio s arou  a  

strat  for ippo  ou atio  to tra sitio  fro  
pur  ra t a i  to o i  a or  a ti  so ial 

i o atio  a pio   a opti   approa s 
to sol i  so ial issu s su  as i pa t i sti  

s a a o u o  o  uti  ir tor at  
su itt  a proposal to t  ou atio s oar  

rs  ippo  ou atio  at t  ti  sa  t is as 
a  p ri tal ort as oppos  to a i  a l ar 
isio  a  issio

o fa tors oti at  ippo  ou atio  to 
p ri t it  i pa t i sti

 As a pu li  or a isatio  ippo  ou atio  is 
ot allo  to support for pro t o pa i s  

if t  o i pa tful or  pa t i st t as 
t r for  s  as a tool for ippo  to pa  
t ir r a  i  pro i s or  opportu iti s to 
sol  so ial issu s  

  i i  ar t i  apa  il  i r asi  is 
r lati l  s all o par  to t at i  t   or 
t   ra ts ar  ot su i t to a i is  
so ial i pa t  ippo  ou atio  as t r for  
loo i  to attra t apital fro  i pa t i stors as 
a ot r fu i  sour  for i pa t

   t  t   for rl  t   o ial 
pa t st t as for  a  or  i  apa  
 fou i  t  apa  A   ippo  ou atio  

o u t  a stu  o  t  i pa t i st t 
la s ap  i  t  ou tr  follo i  i  it 

sta lis  a so ial a  t a  r  ars lat r  
ippo  ou atio  i  to spi  o  t at t a  

i to a  i p t or a isatio  o itt  
to i pa t i st t  i  is  fu   

ippo  A s parat  or a isatio  also allo s ippo  
to ir u t l al r stri tio s a  o i pa t 
i sti 9

Preparation stage
uri  t  pr paratio  sta   fo us  o  rafti  

its isio  a  issio  a  i tif i  its strat i  
positio  i  t  ar t  t a  to t  o lusio  t at 
it s oul   a ar t uil r rat r t a  a  i stor  

 also a  up it  its ar strat  a tio  pla s 
a  a ti iti s

Appoi ti  oar  rs as also  to s 
su ssful lau   r o is  t   to i ol  

 sta ol rs t at oul  a   strat i  
isio s  t also i  to a  i u tial ur s 

i  its a isor  oar  o t l ss   ou t r  
a all  i  for i  its oar   sa  a o i t 
of i t r st i  i iti  t os  o r  alr a  oi  
so t i  arou  i pa t i sti  il  i  

oo  p opl  as alr a  all i  r for   
i  to appoi t t os  o ar  o l a l  
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a out i sti  ut ot o  t  so ial s tor a  i  
rsa   oi  so   as a l  to a  isio s 

fro  ot  p rsp ti s of so ial i pa t a  a ial 
r tur  as ll as to a oi  o i t of i t r st

s i st all  as  to a  pu li  
p r ptio s arou  pu li  fou atio s a i  i  
so ial i pa t i st t  As of ar    as 
i  t  pro ss of appl i  for a pu li  or a isatio  

rti at  it out t is rti at   is u a l  
to oll t a  us  o atio s  r  is a o o  
p r ptio  l  a o  o r t o ials  so  

oar  rs a  ot r sta ol rs t at pu li  
or a isatio s s oul  ot i st i  so ial t rpris s  

is as o  up  t  ippo  ou atio  
start  loo i  at so ial i pa t i st t   
t r for  as to a  t is p r ptio  i  or r 
to  a l  to r ist r as a pu li  or a isatio   

a  of oi  so as  t rou  t r al parti s  
or i sta   s t up ti s for t   a  

t  a i t  for t  latt r to ai  a tt r 
u rsta i  a out i pa t i sti   also 
i it s for i  sp a rs to sp a  i  apa  a  li s 
t  i for atio  to t  lo al o t t  

A ot r strat   as  plo i  to a  
pu li  p r ptio s of i pa t i sti  is t rou  
supporti  i t r al a pio s as ll as i  

t r al a pio s  r ui i o  oar  of 
ir tor of  as  a  i t r al a pio   

is loo i  to us  t ir r sour s to also lp t r al 
a pio s o t ir or  i  t ir positio s

Post-launch
Aft r t  lau   fo us s o  i r asi  t  

u r of i t r iar  or a isatio s to  it  
t  ai  to a l or  ai str a  apital i to 
i pa t i st t   April a    ill start 
i sti  i  i pa t fu s post u  ili   also 
ai s to fu  its o  i st t  pro ot  poli i s 
a  o u t or  r s ar  o  i pa t fu s a  

s  

all s r ai  o r  sp iall  i  r latio  
to t  status of t  pu li  or a isatio  rti at  

 ill t r for  o ti u  a o a  or  to rais  
a ar ss a out i pa t i st t i  t  ou tr

 ar i s a  
o atio s

s our  to ar s uil i  t  i pa t i st t 
ar t s s li t o  t  follo i  l ar i s

 ou atio s ar  i  a u i u  positio  to uil  
a sustai a l  ar t for i pa t i st t 

aus  ot r i stitutio s ar  usuall  ris a rs  

  a itio  to i sti  i to i pa t fu s a
or so ial t rpris s  fou atio s a  u rta  
i pa t asur t a  poli  a o a  i  

t all ar t pla rs  s  o o  ass ts 
ar  ital to t  ar t ut r ai  u rsuppli

 i ualit  u a  apital is  to a su ssful 
our  i i  passio at  a  apa l  p opl  
a  uil i  oo  t a s ar  ital i  fou atio s  
tra sitio i  i to i pa t i st t

 t is i porta t to o t to  p opl  i  t  
s tor arou  t  orl  a  l ar  fro  t  

 oi  so  fou atio s a  iss i at  
t ir l ar i s i  t ir ou tri s a  i u  
sta ol rs

49. Information on Japan Social Impact Investment Foundation (SIIF) provided 
by Nanako Kudo on 28 February 2018.

50. http://www.siif.or.jp/en, accessed 6 March 2018.
51. Information on Japan Social Impact Investment Foundation (SIIF) provided 

by Nanako Kudo on 28 February 2018.
52. http://www.digisearch.co.jp/news/release/20170814_sib01.pdf, accessed 3 

April 2018.
53. Information on Japan Social Impact Investment Foundation (SIIF) provided 

by Nanako Kudo on 28 February 2018.
54. http://www.siif.or.jp/wp-content/uploads/2017/07/sib_kobe_170720.pdf, 

accessed 3 April 2018.
55. Information on Japan Social Impact Investment Foundation (SIIF) provided 

by Nanako Kudo on 28 February 2018.
56. Interview with Nanako Kudo, Executive Director, SIIF on 2 March 2018.
57. This section is based on an interview with Nanako Kudo, Executive Director, 

SIIF on 2 March 2018.
58. Global Steering Group for Impact Investing, http://gsgii.org/nabs/japan/ 

accessed on 15 March 2018. 
59. Traditionally all Nippon’s projects have to be individually approved by the 

Ministry of Home A airs and there was uncertainty around whether or not 
the government would approve impact investing projects.

60. Interview with Nanako Kudo, Executive Director, SIIF on 2 March 2018.
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r a isatio al ro l
sta lis  i  9   t  t  or  a or ir o  

a so  t  or  a or s arita l  ou atio  
 is t  ol st a  lar st o u it  

fou atio  i  Australia   as  i  l our  it is a 
arit  r ist r  it  t  Australia  ariti s a  

ot for pro ts o issio  A   ol s 
fu s fro  u sts a  o atio s  ts orpus is 
A  illio  

 fo us s o  four i pa t ar as  

  u atio  a  plo t  a ss to u atio  
a  or  for out s a  ol r p opl

  iro t a  ustai a ilit   foo  at r a  
sustai a l  r

  alt  a  sili t o u it   supporti  
a i  uil i  li at  a  r sili  a  
str t i  so ial o sio

  o l ss ss a  A or a l  ousi   
i r asi  t  suppl  of a or a l  ousi  a  
pr tio  of o l ss ss

 of s ra ts o i to t s  four ar as  t  
r ai i   is o or a is  

 positio s its lf as part of a o ti uu  of so ial 
i st t ra i  fro  ra t a i  to i pa t 

i st t   As of ar   it as a strat i  
ass t allo atio  of  to i pa t i st t   

 A ti iti s
it  a ual approa  of ra t a i  a  i pa t 

i st t   supports so ial purpos  
or a isatio s of arious lop t sta s fro  
so ial start ups to sta lis  so ial t rpris s 
a  ot for pro ts   a itio  to pro i i  a ial 
apital i  t  for  of ra ts  t a  uit  t  
ou atio  also i pl ts apa it  uil i  

i u s poli  o u ts r s ar  a  s ar s 
o l  it  ot r fu rs a  t  o u it  

ra t si  for t  ri  pro ra  i  supports 
rassroots arita l  or a isatio s op rati  i  t  

a o  tio  four i pa t ar as 9  is arou  
A   for a uratio  of up to t r  

ars   o atio  ra ts for o pro ts a  arl
sta  so ial t rpris s ar  arou  A  

 for t o ars    ou atio  also 
pro i s all  ra ts of up to A  illio  

 for sp ial pro ts   oa  si  is 
arou  A  illio   il  ti t 
si  for uit  i st t is A    

  9   i  ori o  for i pa t 
i st t is  ars for loa s a  lo r for 

uit   t i t ta  or  t a   ars for a  
i st t to i l  so  a ial r tur   so  
as s   fu s so ial start ups a  o ti u s 

A TRALIA

ALIGNING IMPACT INVESTMENT WITH GRANT-MAKING

 A  A A  A  
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i ti  i r t t p s of fu i  at  poi ts of 
lop t  

 also pro i s o a ial support to o
pro ts i lu i  a ss to t or s  p rso alis  
o tio s a  fa ilitati  olla oratio  

our  to pti is  
ila t ropi  apital
 urr tl  allo at s  of t ir strat i  ass ts 

to i pa t i st t i  t  for s of ot  t a  
uit  or t   i itiat  t  A  illio  

 illio  A or a l  ousi  oa  u  i  
 i  part rs ip it  o ial t rpris  i a  

Australia A  it  t  ai  to i r as  t  suppl  
of a or a l  ousi   u  as i st  A 9 

illio   illio  so far i to a itat for 
u a it   

 as also a  uit  i st ts t rou  
pa t ratio  art rs i to t o so ial 
t rpris s  ir up i  u   a  u  i  

r   ir up pro i s a t olo  
platfor  for p opl  it  isa iliti s to oos  a  

a a  t ir o  ar rs 9  u  o ts ss 
foo  t at o s t t sup r ar t sta ar s 
to p opl  o ar  illi  to o su  it  as ll 
as pro i  foo  at ris  of oi  to ast  to foo  

ariti s   pa t ratio  art rs pla s a  
a isor  rol  to  i  t r s of r  to ir t 
fu s to  

 also i sts its o ts it  a  
lusio ar  s r  t as lu  to a o a  

ar a ts a  r u  its posur  to a li  
 is pla i  to r i  its  l s i  t  t si  

o t s  

ploration stage
s rst posur  to i pa t i st t as 

t rou  t  oll ou atio  a  t r ro fro  
t  ili o  all  o u it  ou atio  i  t  

s    or a is  a foru  it  t  oll 
ou atio  a  its i st t ar  i  r sult  i  
or  o  i  i pa t i st t a o  s 

Lord ayor s Charitable Foundation s Philanthropy Toolbo

Source: LMCF’s Annual Report 2017
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oar  rs   as also i spir   t  
o f ll r rot rs u  uri  its isit to Australia

t too    ars fro  tal i  a out i pa t 
i st t to oi  t ir rst al  s tti  up 
t  A or a l  ousi  oa  u  i  olla oratio  

it  A    as i  is ussio s it  A to 
u rsta  at as possi l  to i st i  i  li  

it  its i pa t ar as  sp iall  arou  a or a l  
ousi    t  too  st ps to lop its 

i pa t i sti  poli  a  slo l  pass  pro t 
aft r pro t t rou  its st t o itt   
u  as o si  it   al s  A s for r 

 

  t  st t o itt  appro  
t  A or a l  ousi  oa  u  it  a  i itial 
a ou t of A  illio   start  a i  

uit  i st ts i  ir p a  u  i  u  a  
r  r sp ti l  it  t s  i st ts  

 as su ssfull  u  to i pl t its  
ass t allo atio  i  li  it  its i pa t prioriti s 
t rou  i pa t i sti  

all s  as fa i  uri  its ploratio  
sta  r  pri aril  t  la  of i for atio  o  
i pa t i st t o  t  part of t  oar  a  

t  pu li   of t  ost si i a t ur l s  
a or i  to at ri  ro   of  as 
o i i  t  st t o itt  t at  

s oul   a i  a a ial r tur  as ll as so ial 
a  iro tal i pa t  itiall   ai  for 
a  a ial r tur 9 

 fou  it lpful to i ol  i p t p rts 
fro  isiti  fou atio s a  pa t st t 
Australia 9   s ar i  o  at ot r fou atio s 

r  oi  also t a lo  a  i  lpi   to 
ai  o  a  o i  t  oar 9  

Preparation stage
 t  l a  up to t  lau  of t  A or a l  ousi  

oa  u  s rst i pa t fu  it i  a lot of 
or  it  A o  o u tatio  a  at so ial 

i pa t a  a ial r tur  s oul  loo  li   
also sou t ui a  fro  ro ti r A isors  t ir 
strat i  ass t allo atio  a isor 9  

 la  of i for atio  o  stru turi  a  i pa t 
fu  o ti u  to pos  all s to  at 
t is sta 9   o r   as a l  to i tif  
i st t opportu iti s i  ali t it  its i pa t 
ar as   also p asis  ri i  t  r st of t  
ou atio  o  its our  to ar s i pa t i sti 9  

Post-launch
ollo i  t  lau  of i pa t i st t i itiati s  

 fo us  o  ass t allo atio  it  uart rl  
r porti  to t  i st t o itt 9    
o ti u  to s  a i  a   i pa t i sti  

i  t  a  it or s it out a i  a itio al iri  

uri  t is p as   a  to t  r alisatio  t at 
so ial start ups i t ta  a il  to t t i s oi  
a   as a  i stor it a  to  pati t   
fou  t at t ir loa  fu  as oi  ll  t i  
to a  r  s all a ou ts of uit  i st t 
as part of its l ar i  pro ss  ro ti r A isors 
o ti u  to a is  t  i st t o itt 9    
ou atio  o ti u s to  op  to i  ot r 

a isors o a  assist i  u  ili  r i s of 
i pa t i st t opportu iti s

 as i ti  possi l   opportu iti s 
i  uara t s a  loa s i  t  ar a of a or a l  

ousi  a  r  i  a a t oul  
li  to rais  its i pa t i st t allo atio  to  
of its ass ts it i  t  t ar or t o it  t  

li f t at if all fou atio s put i   of t ir ass ts 
to ar s i pa t i st t  it ol s a lot of pot tial 
to a i is  i pa t 9  
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 ar i s a  
o atio s

 of s  l ar i s uri  t ir our  
to ar s i pa t i st t is t at isruptio  is 

app i  i  r  s tor a  p ila t rop  ust 
 op  to  i as a  approa s to fost r 

i o ati  solutio s to so ial all s 9    s s 
i pa t i st t as a ot r tool to i r as  t  
i pa t of a fou atio  rou  i pa t i st t  

 as  a l  to u lo  r at r i pa t  or  
a or a l  ous s uilt it  t  oa  u  i r 
o su ptio  of surplus foo  it  u  or  

opportu iti s for p opl  it  isa iliti s it  ir
p 99 

 p asis  t  i porta  of ta i  t  ti  
to u at  sta ol rs a  tti  a i  fro  t  
ri t i  of a isors it  p rtis  o  i st t 
ris  a  r tur  a al sis  t is also ru ial t at 
fou atio s start i pa t i st t i  a a a a l  

a  a  p l ar i  as t  o alo  

uall  riti al is t   to ali  i pa t i st t 
it  ra t a i  for  ar i  o  i pa t 

i sti   a  o  a lot of ra t a i  t 
s s i pa t i st t as a ot r tool to uil  o  
t  i pa t ra t a i  as rat

61. Lord Mayor’s Charitable Foundation, 2017, p.3
62. http://www.abr.business.gov.au/SearchByAbn.aspx?Search-

Text=63635798473 
63. https://avpn.asia/organisation/lord-mayors-charitable-foundation 
64. https://www.lmcf.org.au/how-we-help 
65. https://avpn.asia/organisation/lord-mayors-charitable-foundation 
66. Lord Mayor’s Charitable Foundation, 2017, p.12
67. Interview with Catherine Brown, CEO, Lord Mayor’s Charitable Foundation, 

on 7 March 2018
68. Lord Mayor’s Charitable Foundation, 2017, p.12
69. https://www.lmcf.org.au/apply-grant/thrive 
70. Interview with Catherine Brown, CEO, Lord Mayor’s Charitable Foundation, 

on 7 March 2018
71. Interview with Catherine Brown, CEO, Lord Mayor’s Charitable Foundation, 

on 7 March 2018
72. Interview with Catherine Brown, CEO, Lord Mayor’s Charitable Foundation, 

on 7 March 2018
73. Interview with Catherine Brown, CEO, Lord Mayor’s Charitable Foundation, 

on 7 March 2018
74. Interview with Catherine Brown, CEO, Lord Mayor’s Charitable Foundation, 

on 7 March 2018
75. Interview with Catherine Brown, CEO, Lord Mayor’s Charitable Foundation, 

on 7 March 2018
76. Interview with Catherine Brown, CEO, Lord Mayor’s Charitable Foundation, 

on 7 March 2018
77. Interview with Catherine Brown, CEO, Lord Mayor’s Charitable Foundation, 

on 7 March 2018
78. Interview with Catherine Brown, CEO, Lord Mayor’s Charitable Foundation, 

on 7 March 2018
79. Lord Mayor’s Charitable Foundation, 2017, p.12
80. Lord Mayor’s Charitable Foundation, 2017, p.13
81. Interview with Catherine Brown, CEO, Lord Mayor’s Charitable Foundation, 

on 7 March 2018
82. Interview with Catherine Brown, CEO, Lord Mayor’s Charitable Foundation, 

on 7 March 2018
83. Interview with Catherine Brown, CEO, Lord Mayor’s Charitable Foundation, 

on 7 March 2018
84. Interview with Catherine Brown, CEO, Lord Mayor’s Charitable Foundation, 

on 7 March 2018

85. Interview with Catherine Brown, CEO, Lord Mayor’s Charitable Foundation, 
on 7 March 2018

86. http://www.socialtraders.com.au/news-and-events/lord-mayors-charita-
ble-foundation-meet-catherine-brown

87. Interview with Catherine Brown, CEO, Lord Mayor’s Charitable Foundation, 
on 7 March 2018

88. https://impactinvestingaustralia.com/impact-pro les/impact-pro le-cath-
erine-brown

89. Interview with Catherine Brown, CEO, Lord Mayor’s Charitable Foundation, 
on 7 March 2018

90. https://impactinvestingaustralia.com/impact-pro les/impact-pro le-cath-
erine-brown
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on 7 March 2018

92. Interview with Catherine Brown, CEO, Lord Mayor’s Charitable Foundation, 
on 7 March 2018
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on 7 March 2018

95. Interview with Catherine Brown, CEO, Lord Mayor’s Charitable Foundation, 
on 7 March 2018

96. Interview with Catherine Brown, CEO, Lord Mayor’s Charitable Foundation, 
on 7 March 2018

97. Interview with Catherine Brown, CEO, Lord Mayor’s Charitable Foundation, 
on 7 March 2018

98. http://www.socialtraders.com.au/news-and-events/lord-mayors-charita-
ble-foundation-meet-catherine-brown

99. Interview with Catherine Brown, CEO, Lord Mayor’s Charitable Foundation, 
on 7 March 2018

100. Interview with Catherine Brown, CEO, Lord Mayor’s Charitable Foundation, 
on 7 March 2018

101. Interview with Catherine Brown, CEO, Lord Mayor’s Charitable Foundation, 
on 7 March 2018
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r i
 t is s tio   i li t fou atio s as  i  t  
it  tat s o ar  o itt  to issio ali  

i sti  As a  i r asi  u r of or a isatio s 
a  a o it t to i pa t i st ts or 

i st ts lassi   a ria  ri ati  t r s 
i  li rat l  s  to a  so ial a or 
iro tal i pa t alo  it  a ra  of r tur s  

it is i p rati  to a i  o  l a i  pri at  
fou atio s ar  ali i  or  of t ir o ts 
to ar s t ir o rall pro ra ati  issio  to s al  
t ir tar t  i pa t  or o r  t  o it t 
of t s  l a i  fou atio s o s o  appl i  
a p r ta  of t ir o t to ar s i pa t 
i st ts  s  pri at  fou atio s ar  
o sta tl  opti isi  o  t  appl  t ir tal t  

o l  i u  ra ts a  pro ra r lat  
i st ts s  alo  it  t ir issio r lat  
i st t  apital to a a  t  o ti  or 

issio  of t ir or a isatio  

ri at  fou atio s ar  a l al tit  o   a  
i i i ual  roup or fa il  as oppos  to arita l  
fou atio s t at rais  fu s  r t  o  of a s 
of t  it  tat s  pri at  fou atio s ar  

 or a isatio s t at ar  ta pt  appro  

 t  t r al u  r i   a  a  
o u t o sti  a or i t r atio al a ti iti s  

  r uir s fou atio s to pa  out  of t ir 
o t r  ar i  ra ts    also allo s 

s to ou t to ar s t  pa out t at a a s 
t  issio  of t  fou atio  if t  pro u tio  of 
i o  is ot a si i a t oti ati  fa tor   

 follo i  as  stu i s ar  tra t  a  
up at  fro  A ala ara i s  a   
i t r al r s ar  r ports for t  asa a a a  
ou atio  A ala ara i  part r  it   
roup ol i s o pro i  a ss to a  of 

t  i t r i s a  su s u tl  parti ipat  
i  t  o pilatio  of t   s tio  of our  
r port  oll ti l  A ala ara i  o u t  
o pr si  r s ar  it  i stitutio s a  

i i i uals op rati  i   o ti ts a  
r pr s ti  o r  fou atio s  i pa t 
i st t fu s  a s a  ass t a a rs  fa il  
o s  a l rators  o r t a i s  t ou t 
l a rs  a  ultra s  is r sult  i  o r  
pa s of i si t o  o  l a rs ar  s api  a  
s ali  i pa t a  issio ali  i st ts 
at t ir or a isatio s    r port fo us  
o  o  to o  i pa t i sti  it i  a  
or a isatio  a  i lu   as s stu i s  a  t  

T  NIT  TAT
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 r port fo us  o  t  issio ali  a   
i st ts of fou atio s a  i lu   as  
stu i s   

 follo i  t r  as  stu i s ar  r ti  of o  
s ral of t  l a i  or a isatio s a i  i  our 
r s ar  a  o  a out s i i  t  opportu it  to 

o  issio ali  t rou  ir ti  or  of 
t ir r sour s a  apital to ar s furt ri  t ir 
purpos  s  a pl s illustrat  t ir olutio  
o r ti  as t  l ar  fro  t  l  pro i i  
t  it  r at r i si t  i  t  allo  t  
to s al  t ir pro ra s a  a  roa r a  

p r i pa t to ar s t ir r ipi ts  A o  
pri at  fou atio s  t  follo i  t s o i at  
t  strat i s of t  or a isatio s i t r i  

 issio  Ali t  a o  o  t   a ual 
o t pa out for ra ts to a fou atio s 

fo us  o it t of all r sour s to ar s 
a a i  its purpos  a  of t  fou atio s 
start  t  pro ss  los l  a i i  at 
t  r  i st  i  a  t  i pa t of t ir 

o t  

 uil i  frastru tur a  os st  r o itio  
t at a fou atio  ust po r i t r iari s 
to fa ilitat  fu s a  i for atio  a  a ot a t 
alo  i  s ali  i pa t  ou atio s ar  or i  

it  t ir p rs a  a ross s tors  i lu i  
t  o r t  r ulators  ia  a ial 
i stitutio s  t  

 t r al p rtis t r al olla oratio  
fou atio s  to ol  fro  a fo us 
o  ra t a i  to i st t p rtis  
a  strat i  part rs ips  ou atio s ar  

p asisi  u ati  t ir oar s  l a rs ip 
a  sta  o  i st t opportu iti s a  usi  
t ir t or s to a a  t ir issio   

 o it t to a sp tru  of i st ts  
fou atio s r o is  t at o pro ts a  
so ial tr pr urs r uir  a ra  of apital 
fro  t a  uit  i st ts to uara t s 
a  p ila t ropi  apital to s al  t ir i pa t 
 i  a  ol  o r ti  as  o  s  
ou atio s ar  also o itt  to portfolio 
i rsi atio  as a ris  a a t strat  

urt r i si t i to t s  t s is fou  i  
t  follo i  as  stu i s   l a rs of t s  
or a i atio s r  tra spar t i  s ari  t ir st 
pra ti s a  all s t rou  t ir o it t 
to o l  s ari  a  olla oratio  i  o i  t  
s tor for ar
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Case Study

K LL 
F N ATI N 

volving a Foundation s ission 
to upport the ision of an 

ntrepreneur
i  r ati  t  oll ou atio  i  999   

oll  t  rst pr si t of a  as o tri ut  
 illio  of a  sto  to pursu  is isio  of 

a sustai a l  orl  of p a  a  prosp rit   
ou atio  as l  t  a o a  for a  pro otio  

of i st t i  so ial tr pr urs ip  supporti  
so ial tr pr urs ar  i stru tal to sol i  
so  of t  orl s ost pr ssi  pro l s   
i tif i  t  p opl  a  pro ra s alr a  

ri i  positi  a  arou  t  orl  t  
ou atio  po rs t  to t  t ir r a  

p  t ir i pa t  a  fu a tall  i pro  
so i t  o  a lo al to lo al s al

 oll ou atio s ass ts ra  it as t  lar st 
fou atio  for so ial tr pr urs ip i  t  orl  

 ou atio  as i st  appro i at l   
illio  orl i  i lu i  t  oll A ar  to  

so ial tr pr urs a  9  or a isatio s o   
o ti ts  

arl  o  t  ou atio s issio  as fo us  o  
ri i  trul  tra sfor ati  a   supporti  

so ial tr pr urs o r o is  t  s st s i  
 of a  a  t  a a  so ial pro r ss  
lopi  po rful o ls for a  t at isrupt 

a su opti al status uo a  tra sfor  our orl  
for t  tt r   9  t  ou atio  o i  its 

issio  to ri i  lar s al  a   i sti  i  
o ti  a  l rati  so ial tr pr urs a  

t  i o ators o lp t  sol  t  orl s ost 
pr ssi  pro l s  is r o is s a r spo si ilit  
to a  i i pa t a  or  it  t os  i stitutio s 
a  pla rs i  t  os st  t at lp s al  a  

a l  t  i pa t of so ial tr pr urs  

SNAPSHOT

Mission:  oll ou atio  ri s lar s al  a  

 i sti  i  o ti  a  l rati  so ial 

tr pr urs a  i o ators o lp t  sol  t  

orl s ost pr ssi  pro l s  

Vision: ur isio  is to li  i  a sustai a l  orl  of p a  

 prosp rit

Year of Establishment:  oll u  as sta lis  

i  999 a  t  oll ou atio  i     oll  

fou r of a

Legal Registration: oll ou atio   o

pro t ou atio  oll u  upporti  r a isatio  

asso iat  it  t  ili o  all  o u it  ou atio  

Based In: alo Alto  alifor ia  it  tat s

Countries Active In: lo all  Afri a  Asia  i l  ast  

A ri as   

Sectors of Focus:  o o i  pportu it  u atio  

iro tal ustai a ilit  alt  a   u a  

i ts  a  ustai a l  ar ts

Endowment/Assets:   9  illio  total 

of oll ou atio s  illio  a  t  oll u s 

 illio

Mission-Aligned Investment Portfolio (Dec 2016):  

illio  total istri utio  of  illio  allo atio  of 

ro ra lat  st ts   Appro i at l   

illio  i  l a  r  a  l a  t  i st ts  

a ou ti  for a orit  of pri at  uit  a  tur  

apital ass t allo atio  of o t 

Funding: t  uit  a  ot r a ial i stru ts 

i lu i  loa  uara t s a  posits  



38  |  LEVERAGING THE FULL SPECTRUM OF PHILANTHROPIC CAPITAL TOWARDS IMPACT

uilding an cosystem to mpower 
ocial ntrepreneurs

 ou atio  is asso iat  it  t   oll 
roup  i  i lu s apri or  st t roup  
arti ipa t ia a  t  oll lo al r ats u   

all of i  oll ti l  or  to t r to a a  t  
fou r s isio   oll ou atio  o pass s 
t o s parat  titi s  a pri at  fou atio   oll 
ou atio  a  a pu li  arit  os  l al a  

is  oll u  o t r t  ar  o  as t  
oll ou atio    oll u  r at  i  999  is 

a supporti  or a isatio  asso iat  it  t  ili o  
all  o u it  ou atio  of ou tai  i  
alifor ia   pri at  fou atio  as lau  i  

 a  tit  is o r   its o  oar  of 
ir tors ut s ar  ra t a i  pro ra  a  

a i istrati  r sour s

alisi  t at tra sfor ati  so ial a  ust  
ri  fro  olla oratio  a  part rs ips t  

l a rs a  i o ators fro  all s tors  t   
oll roup a  t  ou atio  as  a ti  i  

lopi  arious platfor s o r t  ars to uil  a 
so ial tr pr urs ip os st    t  oll 

tr  for o ial tr pr urs ip as s t up at  
i rsit  of for s A  usi ss ool t rou  a 

ou atio  ra t to pro i  i  pot tial i i i uals 
it  t  i spiratio  s ills  o l  a  t or  

to ti l  pursu  ar rs of positi  so ial i pa t  
 follo i  ar  t  i au ural oll orl  oru  

o  o ial tr pr urs ip as lau  to o  
pla rs fro  t  os st  i lu i  t  pri at  a  
pu li  s tor  a a ia  t  ia  p ila t ropists 
a  fu rs  a  o t t  to ri  part rs ips 
arou  so ial t rpris s  

i   t  oll A ar s a  pro i  arl  
 illio  to so ial tr pr urs to s al  t ir 

i pa t  a  ar  t  ou atio  s l ts a ar s 
fro  a list of r f rr  so ial tr pr urs pro i  

 t  ou atio s t or   oll ou atio  
pro i s  illio  o r t r  ars i  
u r stri t  fu i  a  or  ra t support to t os  
or a isatio s i  a  alr a  o strat  
si i a t a  pro  i pa t o  o  or or  of 
t  follo i  ar as  iro tal ustai a ilit  

u atio  o o i  pportu it  alt  a  
 u a  i ts  a  ustai a l  ar ts   

a ar s also t fro  a ti l  parti ipati  i  
t  oll s os st  to lp t  a i  r at r 

lo al i pa t a  s al    

 9  t  oll lo al r ats u  as s t up as 
a ti li it  or a isatio  to a r ss t r ats t at 

ris  a lar  u r of li s or a  t  pot tial to 
aus  si i a t a  ar ful so ial a  o o i  
isruptio   u  fo us s o  t r ats fro  
li at  a  at r s urit  pa i s  u l ar 

prolif ratio  a  i l  ast o i t   oll 
lo al r ats u s pro ra s r  tra sitio  

to ot r or a isatio s i   a  as  op ratio s 
at t   of t at ar  

 oll ou atio  also i sts i  ia 
part rs ip platfor s a  ar ti  strat i s t at 

ri  a ar ss of a  i st t i  t  or  of 
t ir ra t s   ou atio  as olla orat  a  
part r  it  u rous l a i  or a isatio s  su  
as t   u a    a    

i    oll as i st  u r s of 
illio s of ollars i  arti ipa t ia  i  is 

a l  pro u tio  a  ia o pa  i at  
to t rtai t t at i spir s a  o p ls so ial 

a  r  o i  pro u  is ass ss  for 
o r ial pro ta ilit  a  so ial r l a  a  
as so ial a tio  a pai s r  t  part r 
it  o pro t or a isatio s   o pa  as also 

o itt  to ar o utral pro u tio s  As all t is 
is ous  i si  a for pro t o pa  arti ipa t 

ia a   s  as a tripl  otto  li  i sti  

As t is roup of oll or a isatio s a r ss t ir 
tar t  issu s a  l  p r i to su issu s  
s ar  i si ts a  ap out t   sta ol rs  
poli i s a  i stitutio s t  ar  i pa ti  t  
o ti u  to uil  a or  ro ust os st  i  support 

of so ial t rpris s  

Commitment to ission-Aligned 
Investments

  t  t  ou atio  r si t  all  s r  
a   pr s t t ri  r si t  i ar  a  

a  t ir oar  to sta lis  t  ou atio s 
strat  for plo i  its a ial apital     
r o  i i  t  a ial apital as a 
or  strat i  r sour  t at s oul   plo  as 
u  as possi l  i  a s to a a  t  ou atio  
issio   a  a strat i  poli  isio  to us  
or  t a  t   a ual pa out r uir t  t  

   loo i  at at ot r fou atio s r  oi  
t  u rstoo  t at t  a orit  of fou atio s 

a  t  i ar  approa  of stri t s paratio  
t  t  i st t a  pro ra ati  si  ut 

ot rs r  or  i o ati    latt r r  usi  
ati  s r i  s  s ar ol r a t  

a  issio  ali  i st ts  i   oll is 
a  tr pr ur  t  oar  i ti  it  a or  
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tr pr urial approa  to apital plo t 
il  a ri  to st pra ti s  su  as ass t 

allo atio s  of a lar  o t   r  r  also 
l ts arou  r putatio  o si ratio  or ra  

ali t    oar  i  ot a t to  i st  i  
ar as t at r  i  o i t it  arti ipa t ia s 
so iall  r l a t l s a  o u tari s     

i  ot a t isali t of pro oti  so ial 
a  t at as o trar  to at t  r  i st  

i   As a ra tor to r s  t  ou atio  is a ti  
as a  a  s ar ol r o  pro  oti  a  
poli  solutio s   ou atio  is a si ator  of 
t  ri ipl s of spo si l  sti   a  t  

r s stor t or   

 ou atio  as i t tio all  os  ot to us  
t  t r  i pa t i sti  si  t  fou  t at 
t r  r  arious i t rpr tatio s a o  i r t 
sta ol rs    a opt  a i poi t si ilar 
to t  ro  ou atio s i  of a o ti uu  
of opportu iti s alo  t  apital stru tur  of a 
fou atio  r  t  oul  us  t ir apital to 
pursu  its issio  fro  ra ts all t  a  to 
i o  a  uit  i st ts   oll start  to 
loo  at at t  oul  o at i r t s ts 
i  t is o ti uu   ir oti atio  as tr i  
to us  all of t ir r sour s ass ts i lu i  t ir 
apital to pursu  t ir issio   is as ot o l  

t  ou atio s issio  ut r all   oll s 
o rar i  isio  of a sustai a l  orl  of p a  
a  prosp rit    

or  sp i all  i st ts ar  a  a or i  to 
t s  su  as l a  r  a   lt rs  oll 

plo s a sp tru  of strat i s so  of i  a  
 i  as ali i  it  a parti ular ass t lass   

t p  lt rs appl  or  to pu li  uiti s  s  
ar  pri aril  a  t rou  fu  a a rs  su  as 

ratio   st ts i  l a  t olo i s ar  
or  apt to  i  tur  apital  st ts a  

pri aril  for arita l  purpos  ar  lo ar t 
s   ou atio  li s it is i porta t to  
a  r spo si l  s ar  ol rs a  ill ot  

pro i s i  a or a  it   r lat  p rsp ti s  
parti ularl  r lat  to tra spar  a  li at  

a  ris s   

 ou atio  as a  illio  u t for s 
t at ar  a a  s parat l  fro  t  i st t 
apital    ar  a a  alo si  t  ra ts a  

op rati  pro ra s    i st t apital is 
a a   apri or  st t roup  i  

is a orp pri aril o    oll    us s 
a pri ipl  i sti  approa  as  o  a li f 
t at sup rior i st t r tur s a   a i  

 i orporati  t i al  so ial a  iro t 
fa tors a  o s  s r i  for t  ou atio s 

o t  

Appro i at l   of t  ou atio s o t 
is  to  issio  ali   is is spr a  
a ross pu li  uiti s   fu s  pri at  uit  

tur  a  atural r sour s  oll s s t  ris s 
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arou  i pa t i st t to  si ilar to t os  of 
ot r i st ts i  t  r l a t ass t lass    
ou atio  o s ot lassif  s as a  ass t lass 

si  o  ou  it t is a  ou ar  ar i  it 
out fro  r t i  ls  a  t at oul  ssitat  
orr latio  a al sis it  t  ot r ass t lass s a  
o  it s r s i rsi atio  o ti s  

oll s pri ar  asur  of a ial p rfor a  is 
r lati  to t ir poli  ar s t  ar s 
asso iat  it  t  poli  ass t allo atio  a  
s o ar  to si ilar o ts  r for  
t ir o ti s ra  fro  apital pr s r atio  to 
a o  ar t rat  r tur s   total  t  issio
ali  i st ts a  o tri ut  or  t a  

o issio ali  i st ts  pri aril  u  to 
outsi  r tur s o  a f  tur  i st ts  

 ou atio  as si i a t posur  to i pa t 
i st ts i  r a l  r  spa i  
i o atio s su  as stora  a  fusio  t rou  to 
lar s al  r a l  po r pro ts a  i o  

rati  i l s   priorit  is to attra t or  
apital to t  i o atio  a  i frastru tur  r uir  

to tra sitio  fro  fossil fu l to r a l  r  
parti ularl  i  r i  o o i s   t is i porta t 
to a  poli i s a  i l s to fa ilitat  t is ro t  

  is a ti  i  a o ati  for apital o s i to 
r a l  r  

oll s a i  to ass t o rs i t r st  i   a  
pa t sti  is to t to t  poi t r  ou f l 

r spo si l  for plo i  apital i  a a r t at 
a a s a  or a isatio s issio   urt r or  
t r  ar  al a s l sso s to  l ar  alo  t  

a  as a  or a isatio  is o rs o  to opti is  
its ass ts to ar s a issio  ta  it  stro  

t usias  for t  issio  o i  it  tal t 
for t ir i st t sp ialt  ar  ss tial    
ou atio  r o s olla orati  it  ot rs 

o  t is our  as ot o  pla r a  o  t  
l  o  lar s al  i pa t a  uil  a  os st  

to r alis  p a  a  prosp rit  for all  

102.  http://skoll.org/about/approach/
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SNAPSHOT

Year of Establishment: 

Legal Registration:  

Based In:  or  it  tat s

Countries Active In:  a  r i  o o i s

Sectors of Focus: i a ial r i s a  t i al as io

Assets under Management:  illio  at 

Funding: or a full list of i st ts pl as  isit   

ttp or sfou atio or i pa ti sti

Case Study

C R  
F N ATI N

  o  a  art  or s r at  t  or s 
ou atio  follo i  t  sal  of o s a a  

a ou t i st t platfor  Ass t ar   
fa il  fou atio  op rat s i  t  it  tat s 
a  t rou out t  lopi  orl  a  supports 
or a isatio s li ri  sustai a l  a  s ala l  
strat i s for o o i  po r t  a r ssi  

u a  ri ts issu s a  t  po r t of 
o  alisi  t at o  a  irls ar i  
o  r i st 9  i to t ir fa ili s a  

o u iti s a or i  to t    t  
ou atio  li s l ati  t  rol  of o  

a ross all s tors is ss tial to uil i  stro  
o o i s a  i pro i  t  ualit  of lif  for 
o   fa ili s a  o u iti s   

art  a  o  fo us t ir orts o  ri i  t  
p ila t ropi  a  r l s i sti  or  of t  
fou atio  to a a  o o i  opportu iti s for 

o    t  fou rs a r ss  o  to 
a  t  t ratio  a  ir  t ir au t r  

t p  or s  o a  fro  t  fas io  i ustr  
a  r at  t  ou atio s t i al fas io  a  
sustai a l  suppl  ai  i itiati s  At t is ti  
t  oll ti l  it  t ir ortfolio ir tor  ri  

t p so  o itt  to a ti at   of t ir 
ala  s t for issio ali  opportu iti s 

a ross ultipl  ass t lass s  

rowing Impact Investment Portfolio 
Commitment and Capacity uilding 

  t  fa il  as frustrat  t at tra itio al 
fou atio s plo  ust  of t ir o ts 
as part of t ir a ual ra t u ts to a r ss 
pr ssi  so ial pro l s   o ti u  to s  
t   to au t t  sti at  9 trillio  
r uir  to a r ss ustai a l  lop t oals 

  it  pu li  i stitutio al a  p ila t ropi  
apital    t  ou atio  allo at   of its 

o t to ali  it  t ir issio  a    
t is r  to   tra sitio  of t  o t 
allo atio  to s as support   lopi  a 

t or  of r sour s to lp t  sour  fu s as 
ll as i i i ual als   
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At t  ti  t r  as o or a is  a  to a ss 
opportu iti s  o ata as s or i s  il  t  
i pa t i st t l  oft  it s ot ou  

a  fro  i stors or ot ou  suppl  of 
ualit  al o  t  ou atio  i ti  t  

pri ar  o sta l  is la  of i frastru tur  to o t 
i stors it  i pa t i st ts  As alt  

a a rs o ot a  t  tools a  r sour s 
a aila l  to t  a  a  ar  ot fa iliar it  
i pa t i st ts  t  aturall  s  a a  As a 
r sult  or s o itt  to uil i  apa it  a o  
fu  a a rs  a ar ss a o  alt  a isors 
a  fa il  o rs  a  lopi  o sulti  
apa iliti s  ata as s a  r s ar  ota l  t  
ou atio  s  pa tAss ts i   a o pro t 

a ial s r i s o pa  t at a r at s i pa t 
i st t opportu iti s a  u atio al r sour s  

 ou atio  o ti u s to or  it  s ral a s 
to s ar  st pra ti s  sp i all  it  t ir a ial 
a isors  a  i t rat  i pa t i sti  i to arious 

isti  u atio  urri ula  i a ial a isors ar  at 
a sta  r  t  ill  to start to u rsta  
i pa t i  or r to r pr s t t ir li ts tt r  

o ill i r asi l   ill ials a  o  as 
ll as or  i stors o ill a t to ali  t ir 

i st ts it  t ir alu s   u stio  o s 
o  a  t   proa ti  rsus r a ti  

ender Lens  iversi cation for 
utperformance

ir r l s i st t t sis s s to li r 
ar t rat  a ial r tur s aus  of  ot i  spit  

of  t ir i pa t i st t t sis  i  Au ust  
t ir  pu li  uiti s portfolio as p rfor  
i  li  it  its ar  a l    a  

 A   or s ou atio  o s ot us  
t ir r uir   a ual ra ts pa out for s 

 si  as t  o ot s  i pa t i sti  as a 
r pla t for a ra t ut as a atal st o  t ir 

ra t o it ts   ou atio s o t 
s as o itt  sli tl  or  t a   to a 

pri at  portfolio of t a  uit  it  a a rs 
of fu s  fu of fu s a  ir t i st ts i  

arl sta  so ial t rpris s  t  latt r i  t  
t i  of as t ir o  i t r al tur  apital fu  

 ot r  of t  portfolio is i st  i  pu li l  
tra  t a  uit  strat i s t at a al s  

a ial a   fa tors  ir i t pu li  uit  
a a rs a a  l  i r t strat i s it  

 o sti   a   i t r atio al posur  
i  out of l  strat i s a  p rfor  i  li  
it  or a i  so  t p  of alp a a ai st t ir 

ar   ou atio  u rsta s o  t ir 

u r i t posur  to  rtai  s tors aus  
t o strat i s to u rp rfor  sli tl  lo  t  

ar  

 a itio  t  ou atio  puts t ir soli  a ial 
sta i  to or  as a loa  uara tor to r i  

ar t s a  i ro a  i stitutio s  As a 
uara tor to  o ial apital  t  f l t  a  o 

a o   posur  to i pa t i st ts o  t ir 
ala  s t   fa t  i   a  9 uri  t  
lo al a ial risis  t  oar  ai  o  i  

i pa t i st ts as t  ou atio  p ri  
o faults i  t ir a  posur  to i ro a  

t arou  t  orl  a  r i  a  all t ir 
pri ipal a  i t r st pa ts  i  o trast to t  
pu li  ar ts ras i  

Impact etrics and Focused 
pertise

o  is a ti  as a i  ualit  i f i pa t 
a list  i  u ati  arious sta ol rs a  

a r ssi  t  r at st all s of t  i pa t 
i st t l  

alisi  t at i pa t asur ts ar  still ol i  
o  is a i  propo t of or a isatio s t at pro ot  

i pa t tri s su  as  a   a  s  t is 
ot ssar  t at a  or a isatio  follo  o  of 

t s  sta ar s ut o  a is s to part r it  
or a isatio s it  a  arti ulat  t or  of a  
a  at t ir asur ts ar  li ri  il  
i sti  i  a s all or i si  tur  is i r tl  

o l  as it r at s o s  i pa t i sti  o s o  
t is a  fo us s o  i t tio all  a r ssi  sp i  
so ial a  iro tal pro l s   t is as  
o s r atio  oul  a  to i pa t ar i alis  
o u iti s  

ot  o  a  art  su st a r at pla  to 
i  i pa t i sti  is to o a  o rall a al sis 

of at a  i stitutio  as i  its urr t portfolio 
a  start to asur  t  i pa t  s  t r it is 
positi  ati  or utral a  r  to pi ot  
or fou atio s to o it  or or  of t ir 

o ts to i pa t i st ts is aspiratio al  
or o r  or a isatio s it  a si a l  portfolio 

a ot i st i to i pa t o r i t   su st 
uil i  a strat  to i rsif  i to i r t 
o rap i s  s tors a  ali  i st ts it  t  

fou atio s issio  or s start  it  a  
i pa t allo atio  lar l  to ar s i ro a  i  

 to o strat  o  t  a  l ra  t ir 
ala  s t  i  pro  to  a  u orr lat  

ass t a  l  to a  i r as  allo atio  of  i  
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  t  ti  t  ou atio  o itt  to  
i pa t i   it too  t  t o ars to i st i  

als  

 or s ou atio  is o itt  to o ti  
o i  a  atal si  t  i pa t i sti  l  

 a  fo us  t ir issio  to a a  o o i  
opportu iti s for o  ia a ial s r i s a  

t i al fas io  suppl  ai s  it  t p  or s  
a rou  i  fas io  i  is t  s o  lar st 

i ustr  i  t  orl  it   of its suppl  ai   
a  up of o  t  ou atio  arro  its 

fo us to a o a  a  support of t  artisa  spa  i  
r i  ar ts o  t  ra t a  ir t i st t 

si  ir i st ts tar t t os  o pa i s i  
ar  l ra i  t olo  it  a r at suppl  ai  

po ri  o  a  a  a  t i al fas io  
ra  t at f s a  pro ts to artisa  roups  

lar l  a  of o  or i  fro  o  to ta  
ar  of t ir fa ili s   latt r t p  of part rs ips 
as i r as  a s up to four or  ti s

Priming the Pump for lobal ocial 
nterprises and Collaboration

 ou atio  is also o itt  to uil i  a 
pip li  of so ial tr pr urs a   sta lis   
t  lo al tr  for o ial tr pr urs ip at t  

i rsit  of t  a i  i    pro ra  

as ro  o r t  ars a  i   o  to 
 i rsit  i  lori a a  ol  i to  

i rsit s o ial pa t a  a  p ri tial 
l ar i  spa  r  stu ts a  prof ssio als a  
l ra  t  po r of usi ss to rat  positi  
i pa t ot  lo all  a  arou  t  orl  art  a  

o  or s also s r  as o airs of pportu it  
olla oratio  ttps o i pa t o  a u i u  
olla orati  su it r at  i  9 to po r 

t  s ari  of i as a  p ri s t  so ial 
tr pr urs  fa il  a  i stitutio al fou atio s  

i pa t i stors  t  pu li  s tor  a a i s  
orporat s  ia  a  ot r l uil i  titi s 
i u ators  a l rators  i pa t o f r s  t  

to o  ol   i itiati s for ar  a  to r  
pportu it  olla oratio  o s lo al l at s 

r pr s ti  l a rs fro  o r  ou tri s a  
pro i s  or s llo s ips to t  su it for 

ptio al so ial tr pr urs a  o pro t 
l a rs o  a  appli atio  asis  

 or s ou atio  o ti u s to opti is  t ir 
portfolio for ot  i pa t a  a ial p rfor a  

il  s i   als a  support apa it  
uil i   ar  tr l  tra spar t it  

t ir portfolio to oura  ot r or a isatio s to 
t r t  i pa t i st t spa  it  a  i pa t 

i st t fo us i  t ir ass t a a t a  
t i al fas io  p rtis  t  pro  t at it is 

possi l  to ali   of t ir portfolio it  a i  
fo us to po r o  
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SNAPSHOT

Mission:  A i   as  ou atio  is ot  to 

lopi  a ri t r futur  for illio s of il r  at 

ris  of poor u atio al  o o i  so ial a  alt  

out o s

Year of Establishment: 9    fou r a s  

as  a  is si li s

Legal Registration: ri at  ou atio  

Based In: alti or  it  tat s

Countries Active in: it  tat s

Sectors of Focus:  o u it   o o i  lop t  

A or a l  ousi  lop t  o u it  a iliti s  

o  r atio  t rou  i ro a  all usi ss i a i  

u atio  a  il  lfar

Social Investment Programme Focus: il  lfar  

o o i  lop t  A ss to apital  o u it  a  

ousi  lop t

Endowment:  illio  

Social Investment Portfolio (Dec 2016):  illio  

plo  of  illio  allo atio

Social Investment Asset Allocation (Dec 2016):  t 

9   uit    uit   trat i  s  

ar  r tur   o ar  r tur   

Funding: posits  t  uit  a  uara t s

Case Study

ANNI  . CA Y 
F N ATI N

Leadership  A rowing 
Commitment to ocial Investments

 99  t  A i   as  ou atio  o i  
its trust s to ar  out  illio  for so ial 
i st ts   ou atio s pr si t at t  
ti  ou las  lso  a  a stro  li f t at 
fou atio s s oul  us  as u  of t ir ass ts as 
possi l  i  pursuit of t ir issio  is li f as 
t at  if t  ou atio  as to us  its tir  

 illio  o t at t  ti  o  ra ts  it as 
ot oi  to sol  po rt  for il r  a  fa ili s  

lso  as of t  li f t at t   to o or  
to ar s t  ou atio s issio  it  t  ass ts 
t  a  il  si ulta ousl  o ti ui  to ro  
t ir ou atio s ass ts   

  as s ir tor of i a  r tir  a  t  
ou atio  uilt i to t  su ssor s o  s riptio  

t  r spo si ilit  to uil  a so ial i st t 
portfolio i  olla oratio  a  ali t it  t  
pro ra i  si    t  trust s f lt or  
o t t at t  ou atio  oul  plo  issio

ali  apital a  for alis  a o ial st t 
ro ra   follo i  ar  t  i r as  t  

so ial i st t o it t to  illio  
  t  ou atio  i r as  its o it t 

to  illio  At pr s t  t  ou atio  as 
o itt   of its o t to ar s so ial 

i st ts  

Internal and ternal Collaboration 
and Capacity uilding to cale 

ectiveness
lso  pro ot  so ial i sti  it i  t  

ou atio  a  t r all  a o  p rs  t r all  
t  ou atio  as sp t a lot of ti  ulti ati  
a  u ati  its pro ra  sta  to a  t  
u rsta  at so ial i st ts ar  a  o  
t  a  t t ir portfolios  

All so ial i st ts r uir  a spo sori  
pro ra  o r o i ti s a pro t 
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opportu it  t at oul  t fro  a so ial 
i st t   pro ra  o r a  furt r 

iti at  ris   pro i i  ra ts a  t i al 
support alo si  a  i st t   pro ra  
t a  ri s so ial i pa t tri s a  t r i s 

o  t  ar  oi  to i  su ss a  t  
o rsatio s t at t  ill a  it  t  fu  
a a r  

 o tio  t  so ial i st t a  
pro ra  t a s is riti al to ti l  olla orat  
a  o u i at  A so ial i st t o itt  

as r at  a  a  up of pro ra  a  so ial 
i st t sta  r  a  i st t is is uss  

 so ial i st t t a  als it  t  stru turi  
of t  als  a ial u r riti  a  a s it  
t  a  t a  o  a ou ti  asur s  

 ou atio  loo s at ot  a ial a  so ial 
i pa t r tur s  pro ra  t a  r u  str a s 
to r pa  i st ts   oll t uart rl  a ial 
r ports a  a ual so ial i pa t ass ss ts 
fro  t ir i st s   ou atio  as fou  
t at a  i st s i pa t asur t pro ss is 
r ti  of its i st t pot tial a  a ilit  to 

li r a ial a  so ial i pa t p rfor a  
tro  i pa t asur ts ar  r ti  of a  

or a isatio s o it t to a t or  of a  a  
a ou ta ilit  till t  o ial st t ro ra  
ta s a i l  approa  to o  it o u ts i pa t 

asur ts ta i  i to o si ratio  t  fo us of 
t  i st t a  i st s urr t asur t 
pra ti s   so ial i st t a  pro ra  
o rs alo  it  i st s s t i pa t tar ts  

i  r at s a ialo u  o  o  t  i st t 
ill ali  it  t  ou atio s issio  a  s ts 

s ar  o ti s i  t  i st t  is also i s 
t  ou atio  furt r i si t o  t  i st s  
strat i s a  pro ss s to t t  o ti s  

  t  A i   as  ou atio  alo  it  
t  ro  ou atio  a  t  r orial 

rust lau  t  or  to issio  a pai  
i  ai  to i r as  so ial i sti    

illio  it i   ars  t  follo i  ar a a pai  
sour  tr  as lau   sa  roup 

support  t  a ri  Asso iat s  a  i st t 
o sulta t   it lau  its issio r lat  

i sti  roup i    ou atio  also o
fou  t   a rs t or  i  tuall  

r  it  t  or  to issio  a pai  i to t  
issio  stors a  i   i  o rs 

fou atio s r sour s o  issio r lat  i sti  
 ou atio  o ti u s to a iall  support 

t  issio  stors a  a  also pro i s 

fu i  r s ar  o  so ial i st t i pa t a  
p rfor a  

is i lu s supporti  i pa t asur t 
s st s su  as  a s lo al pa t sti  

ati  st   a  t  A ris lou   as  
also as a s all ra t u t to u at  ot r 
fou atio s t rou  a o a  a  s ar  l ar i s   

Clear Focus on ission-Alignment
 A i   as  ou atio  is fo us  o  
po ri  fa ili s a  o u iti s a  a li  

a ss to opportu iti s to r alis  tt r so io
o o i  out o s for il r   ou atio s 
a ial o it t to i pa t i sti  is u  

roa r t a  its o ial st t ro ra  
 a  t   i pa t is r  ti tl  ali  to 

t ir issio  a  ra t a i  strat  so il  t  
ou atio  o s a  i st ts i  iro tal 

sustai a ilit  a   i st ts  t s  o ot 
ou t to ar s its o ial st t ro ra  

as t  ar  ot ali  it  its issio  ir 
o t also as t r  ati  s r s r  

t  o ot i st t ir o t i  to a o  
apo s a  pri at  priso s   

volution of the ocial Investment 
Portfolio

 99  t  ou atio  pa  its ra t a i  
strat  to issio r lat  posits s  a  s 
fro  its  illio  so ial i st t allo atio  

ir s pri aril  fo us  o  o u it  
lop t a ial i stitutio s s  to allo  
s lop pro u ts a  s r i s for lo i o  

r si ts of t  ou atio s tar t o u iti s 
t at ar  oft  u a  la  a ial lit ra  a  
tar t   pr ator  l rs    ou atio  
us  t ir loa s to s to fo us o  pr s r i  
o u it  sta ilit  a  p opl  r ai i  i  t ir 
o s aft r t   for losur  risis  

 o ial st t ro ra  as ol  fro  
ai l  i sti  i  s a  uit  fu s arl o  

to t s for i  t  a orit  of i st ts i  
t  i s a  trat i  s i  i tro u  
i  9   i  r pr s ts t  lar st s ar  of 
i st ts si   s  trat i  s ar  

lo  ar t rat  i st ts t at ala  a r  
tar t  issio ali  so ial i pa t it  a i r 
ris  pro l   ou atio  o  l ra s a i rs  
s t of so ial i sti  tools to furt r p ila t ropi  

oals it out opar isi  its a ial sustai a ilit  
i lu i  lo  ar t rat  s a  trat i  s  
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s tar ti  ar t r tur s  a  loa  uara t s  
il  s a   p as  out to fo us o  or  

issio ali  opportu iti s   

 as s  t  r  i sti  i  pro ts r  
a o si ra l  a ou t of ra t o  a  t i al 

p rtis  r  oi  i to it  t  ou atio  
t  a  a  ir t i st ts   a orit  
of t ir ass ts ar  i st  i  pri at  t a  a 

u  s all r p r ta  is i  pri at  uit   i  
t ir rst s r  is to s  t r t  i st t 
is issio  ali  a  if it is  t  a  a r at al 
of i ilit  i  t r s of o  t  a  stru tur  t  
i st t   is i ilit  to  a l  to stru tur  t  
apital t  a  t at t  a t is i porta t so t at 

t  a  fa ilitat  ot  t ir a ial o ti  ut 
also t ir i pa t o ti   o ial st t 

ortfolio is a a  for a r tur  of apital  
i  allo s for a portfolio of a lar  a ou t of 

o ssio ar  rat  r tur  i st ts  

ost of t  i st ts t   t at ar  
pro ra ati all  ali  to t ir issio  t  to 

 pr tt  sta l  ll apitalis  it  i t r iari s 
t at a  a r at al of p ri  a  p rtis  

 as ai str a  ar ts u tuat  i  i r t 
s tors  t  ou atio s so ial i st t portfolio 

as pro u  o sist t a ial r tur s it  r  
littl  olatilit  st ts a  r sult  i  sta l  
a or a l  ousi  a  o  opportu iti s for lo

i o  fa ili s a  o u iti s  

t too  a f  ars fro  t ir i itial i st ts for 
t  ou atio  to f l t at t ir s st s r  i  
pla  a  t at t  a  start  to uil  t  ssar  
r latio s ips   t  past  ars  as t  portfolio as 

atur  t  a  su ssfull  it  i st ts  
 stru tur  of t ir portfolio as a l  t  

ou atio  to ts its sp i  o r ar 
l s it out pl ti  r sour s for t  lo  t r  

a  o ti u  it out a  a or a  i  strat  

  t  ou atio s or  t a   illio  
i  loa s  posits a  uit  i st ts rais  a  
a itio al  illio  t rou  o i st ts 
a  l ra i  a itio al fu s    fu s a  
pro ts i  i  t  ou atio  as i st  a  
rais  a  a itio al  illio  fro  pri at  
a  pu li  sour s  o strati  o  so ial 
i st ts a  u lo   sour s of apital to 
support i pa t o ti s  

ncouraging Impact Investments
 A i   as  ou atio  is r  tra spar t 

a out t ir r tur s a ross all of t ir i st ts 
to oura  ot r fou atio s to pursu  issio
ali  i st ts  t s s fou atio s pla i  a  
i porta t rol  i  t  i pa t i st t spa   

ai tai i  a fo us o  t  so ial r tur  t rou out  
pro i  o pts  uil i  r i ilit  a  o ri  

a ts for ai str a  i stors to t r t  
spa  

 ou atio  oura s pra titio rs o ill 
 ri i  i pa t i st ts i t r all  to a  

arious i isio s a  a i  u i   as i  
 ar   oi  t is  a  at o  a t to 

a i    t is ratio al  is i  pla  it ill  
asi r to o  t  oar  uti  l a rs ip a  

sta  for ar  i to i pa t i sti

103. Aligning Capital with Mission: Lessons from the Annie E. Casey Foundation’s 
Social Investment Program. Report by Paci c Community Ventures, May 
2016

104. http://www.aecf.org/blog/social-investing-expands-reach-of-philanthropy/;
105. http://www.aecf.org/blog/casey-advances-social-investments-in-philanthro-

py/
106. Aligning Capital with Mission: Lessons from the Annie E. Casey Foundation’s 

Social Investment Program. Report by Paci c Community Ventures, May 
2016

107. Aligning Capital with Mission: Lessons from the Annie E. Casey Foundation’s 
Social Investment Program. Report by Paci c Community Ventures, May 
2016

108. https://ssir.org/articles/entry/leveraging_all_assets_for_social_good
109. Aligning Capital with Mission: Lessons from the Annie E. Casey Foundation’s 

Social Investment Program. Report by Paci c Community Ventures, May 
2016

110. http://www.aecf.org/blog/casey-advances-social-investments-in-philanthro-
py/

111. https://ssir.org/articles/entry/leveraging_all_assets_for_social_good
112. https://thegiin.org/research/spotlight/investor-spotlight-annie-e-casey-foun-

dation
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a i    ol a   u a s  
a   altu  i ar t or   
Across the Returns Continuum.

ill  li a at s ou atio  a  
ta for  o ial o atio  i   

 Making Markets Work for the 
Poor.

ouri  A  A  u aliar   i   ass  
a   it ri  lo al pa t sti  

t or    Roadmap for the 
Future of Impact Investing: Reshaping 
Financial Markets.

r   a   i s  Asso iatio  of 
arita l  ou atio s   Research 

brie ng: Charitable trusts and 
foundations’ engagement in the social 
investment market.

issio  stors a  a  ta for  
o ial o atio  i    

Mission Possible: How Foundations 
Are Shaping the Future of Impact 
Investing.

 si t a   tr  for t  
A a t of o ial tr pr urs ip 

A   Aligning Capital with 
Mission: Lessons from the Annie E. 
Casey Foundation’s Social Investment 
Program.

a   a   a  Asia tr  for 
o ial tr pr urs ip  ila t rop  
A   Impact Investments by 

Foundations in Singapore and Hong 
Kong.

 a t   Impact Investing: A 
Primer for Family Foundations.

ttps o i ar o sit s fault l s
l ar i A ross t tur s
o ti uu p f

ttps ssir or suppl t a i ar ts
or for t poor

ttps t ii or ass ts oa ap
for t utur of pa t

sti p f

ttps a f or u o loa s
pu li atio s a t i t o ial

st t ar t p f 

ttps ssir or issio possi l o
fou atio s ar s api t futur of
i pa t i sti  

ttp a f or r sour s ali i apital
it issio  

ttp a f or r sour s ali i apital
it issio  

ttp af olo ia or s s
tall u li a io Art Arti l
A A A

A  

r i  r port

r i  r port

r i  r port

Article series

ase stu

ase stu

ractical ui e

Article series

REFERENCE                    AVAILABLE AT     TYPE

F RT R R A IN
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L ARY

eneral partner
e eral part ers are respo si le for a a i  t e 

i est e ts it i  t e pri ate e uit  fu  e e eral 
part ers ca  e le all  lia le for t e actio s of t e fu  
or t eir ser ices  t e  ear  a a a e e t fee  alt ou  

t ere are e ceptio s e  t e rate is less   a itio  to t e 
a a e e t free  t e e eral part ers ear  a perce ta e 

of t e fu s pro ts  calle  carrie  i terest  arrie  
i terest is t e e eral part er s s are of t e pro ts of t e 
i est e ts a e it i  a pri ate e uit  fu  t ca  ra e 
fro   of t e pro ts

ybrid
A  or a isatio  t at as ultiple e tities co i i  o
pro t a  re e ue e erati  acti ities

Limited partner
A part er i  a e ture fu  ose lia ilit  a  loss 
protectio  are le all  li ite  to t e e te t of t eir 
i est e t

ission-related investments
ar et rate i est e ts t at support t e issio  of t e 

fou atio   e erati  a positi e social or e iro e tal 
i pact  ile e erati  reaso a l  co petiti e rates of 

a cial retur

Non-governmental organisation
A o o er e tal or a isatio  c arita le or a isatio

o pro t or a isatio  t at ca  recei e ra ts

Programme-related investments
est e ts t at are a e pri aril  to ac ie e a 

pro ra e o ecti e  rat er t a  a si i ca t a cial 
retur  ese i est e ts  o e er  are e pecte  to e 
repai

ocial enterprise
er  use  to escri e or a isatio s it  a social issio  

ic  are aspiri  to or are a le to e erate re e ues out 
of t eir pro ucts a  ser ices

ocial purpose organisation
rella ter  use  for s  social e terprises a  

ri s

T L Y

e case stu ies o  fou atio s i  Asia aci c are 
ritte   t e researc  tea  at A  e tea  use  a 

co i atio  of pri ar  a  seco ar  researc  et o s  
irst  e co ucte  es top researc  o  t e su este  

fou atio s  e asa a a eace ou atio  loo i  
i to t eir or a isatio al pro les as ell as p ila t ropic 
a  social i est e t practices  eco  ase  o  
t e seco ar  i for atio  e esi e  t e i ter ie  

uestio aires for pri ar  researc  

uri  t e pri ar  researc  p ase  t e tea  co ucte  
i ept  i ter ie s it  t e e  ecisio  a ers of t e 
fou atio s  e e uire  i to t e etaile  sta es of 
t eir i spiri  our e s to a i ise t e i pact of t eir 
p ila t ropic capital  After epicti  t e fou atio s 
i  case stu ies  e furt er a al se  t eir co o  
c aracteristics  e  acti ities  as ell as e  lear i s a  
reco e atio s  erall  e ai e  to s o case t e 
pat a s t at arious t pes of fou atio s a e ta e  
to scale t eir i pact  le era i  t e full spectru  of 
p ila t ropic capital  t er fou atio s ca  t e  i e tif  

it  t ose si ilar to t e sel es a  e i spire  to 
i ersif  t eir o  practices
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A  is a u i ue fu ers  et or  ase  i  
i apore co itte  to uil i  a i ra t a  i  

i pact social i est e t co u it  across Asia  
As a  a ocate  capacit  uil er  a  platfor  t at 
cuts across pri ate  pu lic a  social sectors  A  
e races all t pes of e a e e t to i pro e t e 
e ecti e ess of e ers across t e Asia aci c 
re io  

e core issio  of A  is to i crease t e o  
of a cial  u a  a  i tellectual capital to t e 
social sector  co ecti  a  e po eri  e  
sta e ol ers fro  fu ers to t e social purpose 
or a isatio s t e  support  

it  o er  e ers across  cou tries  A  is 
catal si  t e o e e t to ar s a ore strate ic  
colla orati e a  outco e focuse  approac  to 
social i esti  e suri  t at resources are eplo e  
as e ecti el  as possi le to a ress e  social 
c alle es faci  Asia to a  a  i  t e future

www.avpn.asia 

Contact: 

knowledge@avpn.asia 

Follow: 

Twitter @avpn_asia 

Facebook @asianvp  

LinkedIn https://www.linkedin.com/company/asian-
venture-philanthropy-network/

e asa a a eace ou atio   is a apa ese 
pri ate fou atio  esta lis e  i  9  it  a  
e o e t fro  t e ippo  ou atio  to e a ce 
i ter atio al cooperatio  

After er i  it  t e cea  olic  esearc  
ou atio  i    as set its focus o  e e  

areas  to a ress a ariet  of societal c alle es 
t at fast e er i  Asia  cou tries curre tl  face  to 
sti ulate reater socioeco o ic pro ress t rou  

o e s e po er e t  to pro ote u ersta i  
a  stre t e  relatio s ips it  usli a orit  
cou tries  to furt er stre t e  apa    relatio s  
a  lastl  to e elop pro ra s to pro ote t e 
lo ter  sustai a ilit  of t e orl s ocea s   

  car e  out a out  illio   fro  its 
e o e t to esta lis  Asia o e  pact u  
A  

A  e isio s a future ere all o e  i  Asia are 
e po ere  to reac  t eir full pote tial  e fu  
ai s to reali e t is isio   a i  i est e ts to 
ac ie e fa ora le outco es for o e  across Asia 
a  to support o e  e trepre eurs i  Asia

https://www.spf.org/en/

https://www.spf.org/awif/index_e.html 
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A ala ara i  is a p ila t ropic  i pact 
i est e t  corporate respo si ilit  a  arts a isor  
for ultra s a  e ecuti es at fou atio s  pu lic 
a  pri ate corporatio s  start ups  o pro ts  a  
social e terprises  ur focus is o  le era i  all of 
our clie t s resources  i ue ce  people  o le e  
capital  to lau c  i o ati e part ers ips a  

a i i e t e reatest i pact to ar s our clie ts  
sta e ol ers

ur corporate e perie ce represe ts or i  i  
ort  A erica  Asia a  urope o  fu i  pro ects 

i  o er  cou tries o  e co ti e ts  i clu i  
ei  a o  t e pio eer corporate spo sors of 

social e terprises  icro a ce  a  start up  
o pro t accelerators i  t e Asia aci c re io  e 
a e esta lis e  i ouse sustai a ilit  platfor s 

t rou  fro tli e usi ess fu ctio s  corporate 
fou atio s  ealt  a isor  social e ia   

i ital  ra  asset a a e e t   ser ices  
usi ess e elop e t  e ture capital  researc   
e elop e t  ar eti  a  e ecuti e o ces

www.amalaparadigm.com

Contact: 

Grace M. Kataoka, Founder & CEO:  
gmkataoka@amalaparadigm.com

Ash Sharma, Managing Director:  
asharma@amalaparadigm.com
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A  is a u i ue fu ers  et or  

co itte  to uil i  a i ra t 

a  i  i pact social i est e t 

ecos ste  across Asia  A  is 

catal si  ore strate ic a  

colla orati e social i est e t fro  

p ila t rop  to i pact i esti  

a ressi  e  social c alle es 

faci  Asia to a  a  i  t e future

Email address: 
o le e a p asia

Address: 
 e to  a  e to  ouse 

 i apore 


