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Development Bank (ADB) and its Board of Governors and the governments 
represented by ADB. 

ADB and the Government of Australia do not guarantee the accuracy of the data in 
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By making any designation of, or reference to, a particular territory or geographic 
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Executive Summary 
 

The Mekong Business Initiative (MBI) was launched by the Asian Development Bank (ADB) and the 

Australian Government in early 2015 to catalyse private sector development through improvements 

in the business-enabling environments of emerging ASEAN markets co-inhabiting the Greater Mekong 

Subregion ό/ŀƳōƻŘƛŀΣ [ŀƻ tŜƻǇƭŜΩǎ 5ŜƳƻŎǊŀǘƛŎ wŜǇǳōƭƛŎ ό[ŀƻ t5wύΣ aȅŀƴƳŀǊΣ ŀƴŘ ±ƛŜǘ bŀƳ ς 

collectively ASEAN-4 or CLMV. The program aims to improve the business-enabling environment in 

these four emerging ASEAN markets with a particular focus on business advocacy, alternative finance, 

and innovation. 

Since the program commenced in 2015 it has met or exceeded all of its outcome indicator targets 

contributing to an improved business enabling-environment through improving the competitiveness, 

investment settings, and regional integration of its target markets. Over the course of its 

implementation MBI has contributed to the amendment of 17 business regulations/polices (of which 

one in 2018), the development of 5 sustainable public-private dialogue platforms, 7 sustainable 

alternative financing models, 10 sustainable entrepreneurship/innovation support programs (of which 

two in 2018)1, and leveraged more than $30 million (of which $16 million in 2018).2 

MBI Outcome indicators 
 

Target Outcome indicators 
Progress 2015-

2017 
Progress 

2018 
Status       

end 2018 

 

 10 Business regulations or policies created or changed 16 1  ̧  

 5 
Sustainable public private dialogue groups or 
platforms created 

5 0  ̧  

 6 
Scalable and sustainable alternative financing models 
available 

7 0  ̧  

 
6 

Scalable and sustainable entrepreneurship/ 

innovation support programs, and business 

models available 

8 2  ̧
 

 $1,500,000 Total funds leveraged (USD) $14,283,000 $16,300,000  ̧  

       

 

Originally due to conclude in January 2018, the ADB and the Australian Government agreed to extend 

the program at no cost to June 2018 and later December 2018 to take advantage of opportunities to 

maximise results of MBI activities and to provide for a transition phase to ensure sustainability of these 

results.3 During 2018, MBI was able to sustain core activities under the three pillars through consistent 

efficiency in resource planning and its capacity to leverage substantial third party resources. To 

 
1 FCV and MATCh were initiated in 2017, but implemented mainly in 2018, and changes at outcome level could 
be seen (e.g. supported businesses expanded as a result of participation in the challenges)  
2 This comprises in-kind support, direct financial commitments to activities, and investments. 
3 MBI was designed with the option of being a multi-phase program but any decision to support a subsequent 
phase of MBI would need to be agreed by the Australian Government and the Asian Development Bank (ADB). 
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support sustainability over 2019 the Australian Government and the ADB have agreed to implement 

the MBI to end 2019 with each respectively committing $1.3 million and $0.5 million.   

In 2018 MBI achieved and sustained significant results particularly across its industry accelerators, 

commercial agrifinanŎŜ ƛƴ aȅŀƴƳŀǊΣ ŀƴŘ tǳōƭƛŎ tǊƛǾŀǘŜ 5ƛŀƭƻƎǳŜ ƛƴ [ŀƻ t5wΦ a.LΩǎ ŜŀǊƭƛŜǊ 

interventions also continued to drive and sustain economic reform across all target countries 

ǘƘǊƻǳƎƘƻǳǘ нлмуΦ hǾŜǊŀƭƭ ǎǳǎǘŀƛƴŀōƛƭƛǘȅ Ƙŀǎ ōŜŜƴ ŦŀŎƛƭƛǘŀǘŜŘ ōȅ a.LΩǎ ǳƴƛǉǳŜ ŀǇǇǊƻŀŎƘ ǘƻ 

implementation through partnering with a diverse array of industry and government partners with a 

long-term interest and ownership stake ƛƴ a.LΩǎ ƻǳǘŎƻƳŜǎΦ 

MBI also continued to act as a catalyst for attracting investment and interest in emerging ASEAN 

markets through its piloting of initiatives and demonstration of proof of concepts across key sectors. 

Over 2018 MBI successfully launched three industry accelerators across the AgriTŜŎƘΣ ²ƻƳŜƴΩǎ 

Entrepreneurship, and Financial Technology (Fintech) verticals, of which three for the first time, while 

ǳƴƭƻŎƪƛƴƎ ŀŘŘƛǘƛƻƴŀƭ Ƴƛƭƭƛƻƴǎ ƻŦ ŜǎǎŜƴǘƛŀƭ ŦƛƴŀƴŎƛƴƎ ƛƴ aȅŀƴƳŀǊΩǎ ŀƎǊƛŎǳƭǘǳǊŜ ǎŜŎǘƻǊ ŀƴŘ ƛƴƧŜŎǘing an 

unprecedented degree of public transparency and accountability in Lao PDR through empowering the 

voice of SMEs in improving local business environments. MBI continued its strong focus on the 

underrepresented but fast-growing sections of the business community, Small and Medium 

Enterprises (SMEs), young entrepreneurs, and women-led enterprises.  

Across the bulk of the accelerators women were substantially well represented and assisted by the 

²ƻƳŜƴΩǎ LƴƛǘƛŀǘƛǾŜ ŦƻǊ {ǘŀǊǘǳǇǎ ŀƴŘ 9ƴǘǊŜǇǊŜƴŜǳǊǎƘƛǇ ό²L{9ύΣ while agricultural enterprises in 

aȅŀƴƳŀǊΩǎ ŎƻǊƴ ǾŀƭǳŜ ŎƘŀƛƴ όŀ ǎǳōǎǘŀƴǘƛŀƭ ǇǊƻǇƻǊǘƛƻƴ ƻŦ ǿƘƻƳ ŀǊŜ ǿƻƳŜƴύ ǿŜǊŜ ŀōƭŜ ǘƻ ŀŎŎŜǎǎ ƳƻǊŜ 

competitive commercial finance. In Lao PDR the LNNCI Task Force (with substantial female leadership) 

continued its lobbying for better rules, more evenly balanced enforcement, and greater transparency 

ŀǘ ǘƘŜ ǇǊƻǾƛƴŎƛŀƭ ƭŜǾŜƭΦ Lƴ Wǳƭȅ нлму ǘƘŜ ǘŀǎƪŦƻǊŎŜ ƭŀǳƴŎƘŜŘ ǘƘŜ ŎƻǳƴǘǊȅΩǎ ŦƛǊǎǘ-ever Provincial 

Facilitation of Investment and Trade Index (Profit) modelled after the longstanding and successful 

Provincial Competitiveness Index in Viet Nam4.  

a.LΩǎ ŜŀǊƭƛŜǊ ǎǳŎŎŜǎǎŜǎ ŀƭǎƻ ŎƻƴǘƛƴǳŜŘ ǘƻ ŘŜƭƛǾŜǊ ŀƴŘ ǎǳǎǘŀƛƴ ƳƻƳŜƴǘǳƳ ŀŎǊƻǎǎ ǎŜǾŜǊŀƭ ƪŜȅ ŀǊŜŀǎΦ 

Most notably the public-ǇǊƛǾŀǘŜ ōǳǎƛƴŜǎǎ ŘƛŀƭƻƎǳŜ ǇƭŀǘŦƻǊƳǎ ŜǎǘŀōƭƛǎƘŜŘ ǿƛǘƘ a.LΩǎ ŀǎǎƛǎǘŀƴŎŜΣ 

continue to operate and self-sustain. Of these only the Cambodian Business Information Centre 

(BIZINFO Co., Ltd) appears to be faltering. While the platform is being commercially operated it has 

faced substantial technical challenges and consistent delays in becoming fully operational to the point 

of sustainability. OvŜǊŀƭƭ ƘƻǿŜǾŜǊΣ a.LΩǎ ƛƴǘŜǊǾŜƴǘƛƻƴǎ ƘŀǾŜ ōŜŜƴ ǎǳŎŎŜŜŘŜŘ ŀǘ ŀ ŎƻƳǇŀǊŀǘƛǾŜƭȅ ƘƛƎƘ 

rate compared to other business climate reform programs in these acutely challenging business 

environments.  

a.LΩǎ ŀŎŎŜǎǎ ǘƻ ŦƛƴŀƴŎŜ ŀƴŘ ƛƴƴƻǾŀǘƛƻƴ ǇƻǊǘŦƻƭƛƻǎ ŀƭǎƻ ŎƻƴǘƛƴǳŜŘ ǘƻ assist SMEs, young entrepreneurs, 

and women-led enterprises to access new and alternative sources of finance, investment, and 

ƳŜƴǘƻǊǎƘƛǇΦ a.LΩǎ ƭƻƴƎ-term investment into Fintech regulation and market development is yielding 

substantial results with the highly successful Fintech Challenge Vietnam (FCV) program influencing the 

regulatory settings while acting as a bridge between Fintech Startups, incumbent financial institutions, 

and the regulator. This has stimulated great interest among regional peers (in particular Myanmar, 

Thailand, and Cambodia) paving the way for a more regionally integrated Fintech market while 

providing opportunities for international Fintechs (including Australian Fintechs) to enter these 

markets.  

 
4 For more information see https://greatermekong.org/lao-pdr-launches-index-provincial-competitiveness.  

https://greatermekong.org/lao-pdr-launches-index-provincial-competitiveness
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The Kiu Global platform has achieved remarkable success expanding from Viet Nam to Myanmar, 

Cambodia, Bangladesh and the Philippines (non-MBI focus countries), and soon Thailand. Kiu has 

onboarded at least 25,000 enterprises providing them enterprise resource planning software 

(assisting access to global markets and FTA compliance), e-commerce retail platform, and trade 

finance and payment solutions. The platform represents a particularly strong platform for SMEs, 

especially women-led enterprises, which are often disadvantaged by their lack of access to these 

powerful management tools and face very high obstacles to short term finance. 

a.LΩǎ ŜŦŦŜŎǘƛǾŜƴŜǎǎΣ ǊŜƭŜǾŀƴŎŜΣ ŀƴŘ ǊŜǎǇƻƴǎƛǾŜƴŜǎǎ ŎƻƴǘƛƴǳŜǎ ǘƻ ǊŜŎŜƛǾŜ ǇƻǎƛǘƛǾŜ ǊŜŎƻƎƴƛǘƛƻƴ ŦǊƻƳ 

government and industry stakeholders, especially for its role in bridging gaps that government and 

industry struggle to achieve without a trusted intermediary. All GMS heads of government both in 

their joint declarations and individual statements affirmed the high quality, relevance, and need for 

the MBI at the 6th GMS Summit held in Hanoi in March 2018.5  

Going forward, in 2019 MBI will focus on ensuring sustainability of all MBI initiated activities.  

 
5 ¢ƘŜ {ƛȄǘƘ DǊŜŀǘ aŜƪƻƴƎ {ǳōǊŜƎƛƻƴ {ǳƳƳƛǘΣ Iŀ bƻƛΣ ±ƛŜǘ bŀƳΣ Wƻƛƴǘ {ǳƳƳƛǘ 5ŜŎƭŀǊŀǘƛƻƴΣ ά[ŜǾŜǊŀƎƛƴƎ нр ¸ŜŀǊǎ 
ƻŦ /ƻƻǇŜǊŀǘƛƻƴ ŦƻǊ ŀ {ǳǎǘŀƛƴŀōƭŜΣ LƴǘŜƎǊŀǘŜŘ ŀƴŘ tǊƻǎǇŜǊƻǳǎ Da{έ, paragraph 15.  

https://kiuglobal.com/
https://www.greatermekong.org/joint-summit-declaration-6th-gms-summit-leaders
https://www.greatermekong.org/joint-summit-declaration-6th-gms-summit-leaders
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Introduction  
 

The Mekong Business Initiative (MBI) was launched by the Asian Development Bank (ADB) and the 

Australian Government in early 2015 to catalyze private sector development through improvements 

in the business enabling environments of emerging ASEAN markets in the Greater Mekong Subregion 

ό/ŀƳōƻŘƛŀΣ [ŀƻ tŜƻǇƭŜΩǎ 5ŜƳƻŎǊŀǘƛŎ wŜǇǳōƭƛŎ ό[ŀƻ t5wύΣ aȅŀƴƳŀǊΣ ŀƴŘ ±ƛŜǘ bŀƳ ς collectively 

ASEAN-4 or CLMV). MBI targets its activities across three pillars: (i) improved public-private dialogue 

on private sector development (PSD), policies and regulations (business advocacy), (ii) supporting a 

more robust financing environment (access to finance), and (iiI) a more dynamic innovation ecosystem 

(support for entrepreneurship and innovation). To implement its programs, MBI collaborates 

strategically with business groups representing small and medium enterprises (SMEs), young 

entrepreneurs, and women-owned businesses (WOBs).  

MBI takes a unique approach to technical assistance where it only invests its resources when the 

counterparts really own the activity, invest their resources in it, and when the activity is aligned with 

a.LΩǎ ōǊƻŀŘŜǊ ƻōƧŜŎǘƛǾŜǎΦ a.LΩǎ ƛƴ-built flexibility means that it can scale up, scale down, or exit its 

activities based on results yield. This allows for a more efficient use of resources and ensures MBI stays 

focused on the most relevant activities with the highest probability of success. 
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MBI 2018 Results 
 

As outlined in the MBI 2017 Annual Report, by end 2017 MBI had met or exceeded all of its outcome 

indicator level targets.6 Building on these results and the recommendations of the Mid-Term 

Evaluation7 the ADB and the Australian Government mutually agreed to a no-cost extension of the 

implementation of Phase 1 to June 2018 and later to December 2018. This provided an opportunity 

to take advantage of the momentum created 2015 to 2017 to maximise results of MBI initiatives and 

activities, to provide for a transition phase and to ensure sustainability of these results.  

 

MBI Outcome indicators 
 

Target Outcome indicators 
Progress 2015-

2017 
Progress 

2018 
Status       

end 2018 

 

 10 Business regulations or policies created or changed 16 1  ̧  

 5 
Sustainable public private dialogue groups or 
platforms created 

5 0  ̧  

 6 
Scalable and sustainable alternative financing models 
available 

7 0  ̧  

 
6 

Scalable and sustainable entrepreneurship/ 

innovation support programs, and business 

models available 

8 2  ̧
 

 $1,500,000 Total funds leveraged (USD) $14,283,000 $16,300,000  ̧  

       

 

During 2018, MBI continued to contribute to a more enabling business environment, through policy 

level support to regulatory processes. In Lao PDR a prime minister decree on doing business was 

approved and the Provincial Facilitation for Investment and Trade Index (ProFIT) was launched. During 

the no-cost extension period, substantial focus was on consolidating and sustaining a number of 

business accelerator initiatives and challenges launched late 2017 but implemented during 2018, 

including the Mekong Agritech Challenge (MATCh), the Fintech Challenge Vietnam (FCV) and the first 

²ƻƳŜƴΩǎ LƴƛǘƛŀǘƛǾŜ ŦƻǊ {ǘŀǊǘǳǇǎ ŀƴŘ 9ƴǘǊŜǇǊŜƴŜǳǊǎƘƛǇ (WISE) challenge. A second iteration of the 

Mekong Innovative Startups in Tourism (MIST), supported by MBI in 2017, was completed under a 

separate TA (see Annex B). 

During the no-cost extension, MBI continued to support already existing dialogue groups, platforms 

and alternative financing models, however no new collaborations were initiated.  

CƻǊ ŘŜǘŀƛƭŜŘ ƭƛǎǘǎ ƻƴ άǿƘŀǘΩǎ ōŜƘƛƴŘ ǘƘŜ ƴǳƳōŜǊǎέΣ ǎŜŜ !nnex D. 

MBI also continued to prove its relevance through funds leveraged from the private sector, with 

resources leveraged above all under the second and third pillars ς alternative financing and 

entrepreneurship and innovation. In 2018, $16.3 million was leveraged, more than doubling total 

 
6 MBI Annual Report 2017, Asian Development Bank, pp1-5. http://mekongbiz.org/2017-mbi-annual-report/  
7 MBI Mid Term Evaluation, Asian Development Bank, pp12-14. http://mekongbiz.org/mbi-midterm-
evaluation/ 

http://mekongbiz.org/2017-mbi-annual-report/
http://mekongbiz.org/mbi-midterm-evaluation/
http://mekongbiz.org/mbi-midterm-evaluation/
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funds leveraged 2015-2017. Between 2015 and 2018, MBI leveraged more than $30 million worth of 

resources, and raised more than $7 million in co-funding. For details, see table below. 

Co-financing and funds leveraged 
 Area Co-financing Resources leveraged Total 2015-2018  

  2015-
2017 2018 2015-

2017 2018 Co-
financing 

Resources 
leveraged Total  

 Dialogue and advocacy $2,58 - - - $2.58 - $2.58  

 Alternative financing $1.74 $0.60 $9.15 $11.60 $2.34 $20.75 $23.09  

 Entrepreneurship/innovation $1.56 $0.79 $5.13 $4.70 $2.35 $9.83 $12.18  
 Total $5.88 $1.39 $14.28 $16.30 $7.27 $30.58 $37.85  

 All numbers in million USD  

 

5ǳǊƛƴƎ нлмуΣ ǇǊƻƎǊŜǎǎ ŎƻƴǘƛƴǳŜŘ ǘƻ ōŜ ƳŀŘŜ ǳƴŘŜǊ ŜŀŎƘ ƻŦ a.LΩǎ ǘƘǊŜŜ ǇƛƭƭŀǊǎ ƻǊ ƻǳǘǇǳǘ ŀǊŜŀǎ όŦƻǊ 

ŘŜǘŀƛƭǎ ƻƴ άǿƘŀǘΩǎ ōŜƘƛƴŘ ǘƘŜ ƴǳƳōŜǊǎέΣ ǎŜŜ !nnex D). 

MBI Pillar 1 Public Private Dialogue and Business Advocacy indicators 
 

Target Outcome indicators 
Progress     

2015-2017 
Progress 

2018 
Status         

end 2018 

 

 12 Public-private stakeholder consultations 54 7  ̧  

 18 
PSD regulations or policies, drafted or commented 
on 

38 1  ̧  

 
30 

Policy issues on PSD policy and regulation identified 
in white papers and other diagnostic work and 
submitted to government by business groups and 
other partners, including gender dimensions 

32 4  ̧
 

 1,000 
articles 

20m views 

Media coverage of work supported by MBI and 

its partners (across three outputs) 

1778 articles 

133m views 

2.87m shares 

103 articles 

1.28m views 

909 shares 
 ̧

 

       

 

MBI Pillar 2 Financing Environment indicators 
 

Target Outcome indicators 
Progress 2015-

2017 
Progress 

2018 
Status       end 

2018 
 

 
5 

Policy issues on alternative finance identified in 
white papers and other diagnostic work and 
submitted to government by business groups and 
other project partners, including gender dimensions 

5 1  ̧
 

 11 
Alternative financing business models, products, 
groups, and network pilots 

15 0  ̧  

 
5 

Business support and business advocacy networks 

or associations promoting alt. investment 

supported 

3 0  ̧
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MBI Pillar 3 Innovation Ecosystem indicators 
 

Target Outcome indicators 
Progress 

2015-2017 
Progress 

2018 
Status       end 

2018 
 

 

18 

Policy issues related to innovation and 

entrepreneurship identified in white papers and 

other diagnostic work and submitted to 

government by business groups and other project 

partners, including gender dimension 

16 1  ̧

 

 9 
Entrepreneurship and innovation support program 

pilots 
9 1  ̧  

 10 
Innovation business models (that help SMEs get 
started and grow) pilots 

11 0  ̧  

 8 
Business support and business advocacy networks or 

associations that promote innovation supported 
5 0  ̧  

       

 

As for previous years, MBI continued to support business advocacy and the public-private dialogue, 

among others through the Lao National Chamber of Commerce and Industry (LNCCI) and the launch 

of ProFIT in Lao PDR, and its continuous advocacy for a more enabling business environment, through 

support to the microfinance sector and PSD framework and action plan in Myanmar. 

During the 2018 no-cost extension period, support continue to be provided to the financing 

environment as well as to entrepreneurship and innovation; supporting the innovation ecosystem and 

its players. MBI continued to support several of the activities and challenges launched during previous 

years, including MATCh, FCV and WISE. 

No further support was provided to business advocacy networks. 
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2018 Activities 
 

The extension allowed MBI to build on the tourism accelerator model it successfully launched in 2017 

and further expand this model into other high priority sectors (Agritech, Financial Technology, 

²ƻƳŜƴΩǎ 9ƴǘǊŜǇǊŜƴŜǳǊǎƘƛǇύΦ As indicated above, the second iteration of MIST was financed under a 

separate TA. MBI was also able to sustain ground-breaking advances in access to finance in Myanmar 

and public-private dialogue in Lao PDR. 

I. Mekong AgriTech Challenge (MATCh) 

MATCh, launched end 2017 but implemented 

and awarded in 2018, attempted to replicate the 

success of MIST in agriculture in the GMS 

through close collaboration with the GMS Core 

Agricultural Support Program. In 2018, MATCh 

leveraged the expertise of the venture capital-

backed Future Food Asia platform and drew 

significant profile as part of the leader level 6th 

GMS Summit in March 2018. MATCh has 

attracted a diverse mix of technologies including 

those from startups as well as more established 

companies. After MATCh several 2018 finalists 

have been able to raise additional funding and 

expand their markets: 

¶ Winning finalist Cricket One, a protein 

producer, closed a seed financing round with 

venture capital firm 500 Startups to upgrade its 

primary production facility. Cricket One also 

achieved substantial profile following the 

challenge with appearances on the BBC and 

Channel News Asia demonstrating the 

investability of agricultural startups in emerging 

ASEAN markets8; 

¶ Australian runner-up Agunity, a 

blockchain platform for farmers and 

cooperatives, raised additional finance to 

expand into Indonesia; 

¶ Gintel, a cloud intelligent water quality 

monitoring system, is finalising negotiations to 

deliver its water monitoring technology to Viet 

NamΩǎ ƭŀǊƎŜǎǘ ǎƘǊƛƳǇ ǇǊƻŎŜǎǎƻǊΣ aƛƴƘ tƘǳΤ ŀƴŘ 

¶ Phuong Nam, a biotechnology solutions 

provider that converts rice straw and hay into 

fertilizer, reported a doubling of its sales partly 

as a result of its participation in the accelerator. 

 

 

 

 
8 ά/ǊƛŎƪŜǘǎ ǘƘŜ CƻƻŘ ƻŦ ǘƘŜ CǳǘǳǊŜέΣ BBC News, 16 
October 2018 at 
https://www.bbc.com/news/av/business-
45872354/crickets-the-food-of-the-future  

ŀƴŘ ά/ƘŀƳǇƛƻƴǎ ŦƻǊ /ƘŀƴƎŜέΣ /ƘŀƴƴŜƭ bŜǿǎ !ǎƛŀΣ мо 
February 2019 at 
https://www.channelnewsasia.com/news/video-on-
demand/champions-for-change/cricket-one-solar-
philippines-11236944. 

https://futurefoodasia.com/future-food-asia-platform/
https://www.bbc.com/news/av/business-45872354/crickets-the-food-of-the-future
https://www.bbc.com/news/av/business-45872354/crickets-the-food-of-the-future
https://www.channelnewsasia.com/news/video-on-demand/champions-for-change/cricket-one-solar-philippines-11236944
https://www.channelnewsasia.com/news/video-on-demand/champions-for-change/cricket-one-solar-philippines-11236944
https://www.channelnewsasia.com/news/video-on-demand/champions-for-change/cricket-one-solar-philippines-11236944
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άa!¢/Ƙ ƛǎ ŀƴ ŜȄŎŜƭƭŜƴǘ ǇƭŀǘŦƻǊƳ ǘƻ ōǊƛƴƎ AgriTech innovators together to make a difference in the ag 
sector and lives of millions of people. I formed new friendship and was able to raise the profile of our 
startup. MATCh provided me with excellent mentorship and advice to how we grow our businesses 
and approach investors. We excelled after MATCh and have been able to expand our farmer network, 
production and attract a seed investor to grow our startupΦέ  
- Nam Tran, Founder/CEO of Cricket One, and Grand Finalist of the MATCh 2018. 

 

Sustainability 

Oƴ ōŀƭŀƴŎŜΣ a!¢/ƘΩǎ ƻǾŜǊŀƭƭ ŀǇǇǊƻŀŎƘ ǇǊƻǾŜŘ 

to be less effective than MIST because: (i) 

early-stage agriculture technology companies 

tend to be more capital intensive and require 

longer payback periods than travel start-ups 

that are mainly ICT solutions. There is however 

a shortage of long-term patient capital that for 

emerging markets, and (ii) the agriculture 

industry is very fragmented, and each supply-

chain faces very different challenges which are 

not always easy to aggregate. Engagement 

with larger corporates and taking a supply-

chain approach are therefore critical. As a 

result, while the accelerator achieved very high 

levels of visibility with government partners for 

both the ADB and the Australian Government, 

commercial visibility was more muted. Moving 

forward in 2019, MBI will refine its approach to 

directly collaborate with other innovation 

platforms and networks in the region that have 

strong corporate involvement to ensure 

sustainability and to maximise commercial 

viability, particularly in attracting entrants to 

expand into the Mekong region. MBI must 

explore ways to de-risk and crowd in more 

patient risk capital into the sector and deepen 

engagement with large corporates in targeted 

supply-chains. 
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II.²ƻƳŜƴΩǎ LƴƛǘƛŀǘƛǾŜ ŦƻǊ {ǘŀǊǘǳǇǎ ŀƴŘ 9ƴǘǊŜǇǊŜƴŜǳǊǎƘƛǇ ό²L{9ύ ²ƻƳŜƴ LƴƴƻǾŀǘƛƻƴ 
Challenge 

 

 
 

Since being ŜǎǘŀōƭƛǎƘŜŘ ǿƛǘƘ a.LΩǎ ŀǎǎƛǎǘŀƴŎŜ ƛƴ 

20179, WISE has grown to be a regional 

organisation seeking to empower young female-

led startups and entrepreneurs. WISE has 

collaborated with every MBI industry accelerator 

and in 2018 WISE partnered with MBI to launch 

its inaugural challenge focused exclusively on 

female entrepreneurs.  As the first ever Mekong 

region startup and innovation competition held 

exclusively for women, the Challenge gathered 

210 applications in total within three months.  

The 2018 iteration was sector agnostic and drew 

very positive feedback from the venture capital 

community who noted in particular the gap 

MBI/WISE was filling through this and its other 

challenges. Venture Capitalists at the event 

reported challenges in securing deal flow for 

female entrepreneurs due to lack of visibility and 

preparedness. The WISE challenge was 

commended for filling this gap. 

The WISE Challenge garnered 210 applications 

across each target market (CLMV). Of these, 12 

startups were selected for acceleration and 

provided the opportunity to promote their 

businesses to over 100 investors and potential 

business partners. Following their participation 

50% of the top 10 finalists successfully achieved 

over USD 510,000 in investment. In addition, 4 

were connected to international industry events, 

and 2 expanded to Singapore and Indonesia 

(Abivin), Korea and Japan (Cricket One). 

 

Sustainability 

In 2018 WISE gained a lot of attention in the 

start-up community, and in addition to the 

Challenges it provided a range of services to 

female entrepreneurs and women-owned 

business, such as training and capacity building, 

funded by other partners, including private 

actors like Google and Agoda. As a cross-

departmental collaboration within ADB, WISE is 

also supported by the Sustainable Development 

and Climate Change (SDCC) program 

empowering women in the Asia-Pacific, through 

a $1 million grant, securing funding for the 

coming three years.  

 

 
9 MBI Annual Report 2017, p11. 
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άΧ¢ƘŜ ²L{9 ŎƻƳǇŜǘƛǘƛƻƴ ƛǎ ƛƴŎǊŜŘƛōƭȅ ƛƳǇƻǊǘŀƴǘ ƛƴ 
ǊŀƛǎƛƴƎΧŀǿŀǊŜƴŜǎǎ ŀōƻǳǘ ǿƘŀǘ Ŝǉǳŀƭƛǘȅ ƳŜŀƴǎ ŀƴŘ 

how we can advance equality for women in our 
ǊŜƎƛƻƴΧL ǊŜŀƭƭȅ ōŜƭƛŜǾŜ ƛƴ ǘƘƛǎΣ ǿƻƳŜƴ ōǳƛƭŘ ǘƘŜ ǿƻǊƭŘΩǎ 
best companies, and we need more women to be at the 

centre of this startup ecosystem and our economic 
engines. Technology is driving massive change and 
ƎǊƻǿǘƘ ƛƴ ƻǳǊ ŎƻǳƴǘǊȅΧǿƘŜƴ ȅƻǳ ƎƛǾŜ ǿƻƳŜƴ ŀŎŎŜǎǎ ǘƻ 

information and enable to them to engage with the 
information, what happens? They create great 

companies. That what we see has happened here 
today. They all inspire me greatly.έ 

ς Kelly Tran, CEO Appable, Entrepreneur-in-Residence, 
VIISA. 

 

 

άLΩǾŜ ƧƻƛƴŜŘ ŘƛŦŦŜǊŜƴǘ ǎǘŀǊǘǳǇ support programs and I highly valued the quality of international 

mentors and experts that WISE connected us to.έ  

ς Nguyen Ngoc, CEO of VDEs, WISE Finalist. 
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III. FinTech Challenge Vietnam (FCV) 

 

 

 

The Fintech Challenge Vietnam (FCV), launched 

late 2017 and completed mid-2018, proved to be 

ǘƘŜ ǎǘŀƴŘƻǳǘ ŜȄŀƳǇƭŜ ƻŦ ŜŀŎƘ ƻŦ a.LΩǎ 

supported accelerators. The program clearly 

demonstrated the institutional value-add of the 

ADB and the utility of MBI a highly flexible and 

trusted partner. After laying the groundwork 

over 2016-201710, both ADB/MBI were able to 

construct a platform that brought together 

ŘƛŦŦŜǊŜƴǘ ŜƴǘƛǘƛŜǎ ǿƘƻ ǿƻǳƭŘ ǿƻǳƭŘƴΩǘ ƻǊŘƛƴŀǊƛƭȅ 

work closely or coherently together, i.e. Fintech 

firms, incumbent financial institutions, and the 

financial regulator (State Bank of Vietnam (SBV)). 

!5.Ωǎ ƘƻƴŜǎǘ ōǊƻƪŜǊ ǊƻƭŜ ŀƴŘ ƭƻƴƎ-term 

relationship with SBV was critical in bridging the 

gap between both sides of the banking sector 

(small-scale digital disruptors and large, 

influential incumbents). 

The design of the platform was highly reflective 

ƻŦ {.±Ωǎ ǇƻƭƛŎȅ ǇǊƛƻǊƛǘƛŜǎ ƎƛǾŜƴ a.LΩǎ ŜŀǊƭƛŜǊ 

collaboration with SBV in setting these. Similarly, 

MBI was able to engage with the right balance of 

industry partners, having secured key 

relationships with the right financial sector 

partners. In doing so the FCV involved the 

ŎƻƭƭŀōƻǊŀǘƛƻƴ ƻŦ ǘƘŜ ŎƻǳƴǘǊȅΩǎ ƭŜŀŘƛƴƎ Fintechs 

(including the opportunity for foreign Fintechs) 

with 8 corporate partners (including 7 leading 

commercial banks) with the regulatory support 

and oversight of the regulator.11  

 
10MBI Annual Report 2016, Asian Development Bank, 
pp vii-viii; p8, pp15-18, pp33-34; MBI Annual Report 
2017, p16. 

The intentional grouping of established financial 

institutions, Fintech start-ups, and the SBV built 

on the relative strengths and weaknesses of 

each. For example, banks in Viet Nam are 

perceived (with some justification) to be slow to 

innovate, ignoring the potential of Fintechs to 

improve their operations and enhance their 

service offering. Fintech firms by comparison are 

able to provide effective improvements to 

banking operations but lack the in-depth 

industry experience of established financial 

institutions to do so at scale. As the regulator, 

SBV is able to bridge this gap by adopting 

regulations which facilitate collaboration 

between established financial institutions and 

emerging Fintechs to improve financial products 

and services. 

The effectiveness of the design was reflected in 

the high volume and quality of applications 

received between December 2017 and January 

2018 (140+ applications from over 30 countries) 

which was comparable with other regional 

platforms of greater longevity and financial 

backing. As of end 2018, 12 pilot opportunities 

had been identified which led to 7 commercial 

agreements between FCV Fintech finalists and 

Vietnamese corporates. FCV finalists have raised 

(or close to closing) over $5 million funding.   

The 2018 FCV winner, Wee Digital, announced it 

had raised a significant Series A funding round 

from Vinacapital. The solution creates new 

11 FCV 2018 corporate partners were BIDV, FPT, 
Shinhan Bank, TP Bank, VIB, Vietcombank, 
Viettinbank, and VP Bank. 
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digital banking experience with user- centric 

designs, biometric security technology and deep 

data analytics. By enabling social and economic 

inclusion through digital identities, Wee Digital 

helps expand financial services. 

The 2018 FCV runner-up, Kiu Global, has also 

successfully raised Series A funding. It uses AI-

driven data analytics to calculate credit scores 

for SMEs.  Kiu has has onboarded over 20,000 

SMEs through financial institution channels 

aacross the Mekong region, including in 

Vietnam, Myanmar, and Cambodia.

 

 

Grand finalist Weezi took out the USD 25,000 grand prize. 

 

Sustainability 

The success of the FCV indicates strong 

potential for replication in key Mekong 

markets12. MBI ensured that regulators and 

industry representatives were able to observe 

the FCV and its potential application to their 

markets. MBI will continue to support 2019 

iterations of Fintech Challenges, in all 

supported countries. The private sector, above 

 
12 The National Bank of Cambodia wrote to the 
Australian Government (through its Embassy in 
Phnom Penh) in early 2018 expressing gratitude for 
the assistance provided on Fintech to date and 
requesting additional assistance to develop Fintech 
in Cambodia. The NBC has also provided official 

all financial institutions, have demonstrated 

interest in providing additional financial 

support. Moving forward MBI will also focus on 

more closely defining expectations from 

corporate partners, increasing its engagement 

with established innovation partners to 

provide them with the opportunity to take the 

lead on the challenge process, thereby 

enhancing the degree of industry expertise, 

investment channels, and sustainability.

recognition to the Cambodian Fintech Association 
(established with MBI support). The NBC is currently 
developing its financial regulatory approach 
regarding Fintech while the Ministry of Economy and 
Finance and Ministry of Post and Telecommunication 
has been actively raising awareness of digital 
financial through workshops and seminars. 
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ά¢ƘŜ ǘƘƻǳƎƘǘ ƭŜŀŘŜǊǎƘƛǇ ƻŦ ǘƘŜ Fintech Challenge 
was very impressive. The initiative looked at the 
big picture first, correctly concluding that the 
startup community and the established banks 
were most effective in delivering transformation 
together rather than in competition. Relevant 
stakeholders including the government were 
then engaged in a positive way for maximum 
sustainable impact. What was incredibly 
constructive was seeing real tangible results 
emerging quickly, as the large banks took up 
the new technologies and launched them 
quickly. The Fintech Challenge was therefore 
most effective at combining a broad vision with 
practical results quickly. 

Enablecode is a small social enterprise in Viet 
Nam, with a big ambition to prove that 
Vietnamese with disabilities can succeed at high 
skilled software careers. Winning at the Fintech 
Challenge not only provided encouragement that 

our social mission was valued, but the guidance 
we received from the MBI really made us 
improve our business model and we learned 
how to better tell our story. As a result, we have 
now gone on to win more publicity and with our 
new-found confidence find ourselves sharing an 
office with a celebrity investor from the "Shark 
Tank" television show. We owe the Fintech 
Challenge deep gratitude for launching us on 
this path that will change the lives of many 
Vietnamese with disabilities by giving them 
sustainable careers. ς Colin Blackwell, Founder 
EnableCode (via email 25 February 2019) 

a.LΩǎ ǿƻǊƪ ƻƴ ŀŎŎŜƭŜǊŀǘƻǊǎ ōȅ ƛƴǘŜƎǊŀǘƛƴƎ 
industry (financial regulator and financial 
institutions) has acted as model for other 
development partners. In 2019 the program will 
likely be expanded to other regional countries in 
collaboration with other development partners, 
including UNCDF.

 

IV. Myanmar Agrifinance13 

In 2017 the MBI provided technical assistance to 

Yoma Bank Myanmar to develop a product 

aimed at providing working capital to the small 

and medium sized traders who currently are the 

go-between farmers and markets. By helping 

these traders increase capacity, higher regional 

 
13 Data and content drawn from updates by Tom Moyes (MBI Project Director) and substantively from the 
Yoma Bank Agribusiness Finance Programme: Narrative Progress Report, Reporting Period Jan 2017-
December2017 (Submitted February, 2018), pp19-20 p27, and pp 32-33. 

demand for poultry will translate to more 

opportunities for farmers upstream to tap into 

this growing demand. As most agri-value chains 

in Myanmar, the corn (maize) sector has largely 

been deprived of formal access to finance for 

decades. Corn is an important crop, coming third 




























