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Executive Summary 

 

The Mekong Business Initiative (MBI) was launched in 2015 with the aim to improve the business 

enabling environment for small and medium sized enterprises (SMEs) in Cambodia, Lao PDR, 

Myanmar and Vietnam (CLMV). It was funded by the Australian Government and implemented by the 

Asian Development Bank (ADB). The total budget was $12.3 million. 

MBI started with a focus on improving the business enabling environment by influencing Private Sector 

Development (PSD) policies and regulations, supporting both public and private actors. During 

implementation, MBI evolved and slightly shifted its focus from mainly macro-level support for 

regulatory processes, to a further focus on implementation of these policies by fostering the innovation 

eco-system and enabling environment. The implementation timeframe was extended twice to provide 

additional time and resources to maximize MBI’s contribution to outcomes. It was first extended by ten 

months on a no-cost basis to build on reform momentum, and then by another fifteen months, with 

additional funding of $1.8 million, to focus further on innovation and entrepreneurship. Details in the 

Design and Monitoring Framework (DMF) were adjusted accordingly to incorporate changes in scope 

and timeline. By the end of 2019 MBI had supported the creation of six sustainable entrepreneurship or 

innovation programs; it had seen more than $58 million in resources leveraged; and it had contributed 

to the creation of and changes in more than 20 laws, policies and regulations in the four target countries. 

MBI was implemented by the ADB as a regional project, by a core team of technical staff with a regional 

and thematic focus and a small administrative team based in Ha Noi, Viet Nam, and country managers 

based in the four target countries. The lean organization, combined with a high level of decentralization 

of implementation, allowed for MBI to both adapt to local conditions and to build long-term relations 

with core partners, resulting in efficient and effective use of human resources. MBI was anchored in 

ADBs Southeast Asia Regional Department (SERD) with direct engagement of the Private Sector 

Operations Department (PSOD). This helped it capitalize on both ADBs public sector networks to shape 

a more conducive environment for innovation, and on its corporate network to mobilize private sector 

knowledge and funding. 

Key achievements 

One of MBI’s key achievements was its ability to 

build sustainable partnerships with public and 

private actors alike. MBI brought together 

government agencies and private sector actors, as 

well as international and regional organizations, 

to work toward common goals. Many of these 

partners had worked alongside but never together 

before. Thanks to MBIs cross-country focus and 

its ability to connect regulators across the 

borders, regional connections also grew stronger. 
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MBI met or exceeded all its outcome level targets and six of eight (75%) of its output level targets as 

per the final DMF indicators. 

Innovation and entrepreneurship 

During implementation, the innovation support programs quickly became a core component of MBI’s 

efforts to create sustainable pathways beyond the end of the project.  

MBI was directly involved in implementation of four sustainable innovation challenges: the Mekong 

Innovative Startup in Tourism (MIST) challenge, the Mekong Agriculture Technology Challenge 

(MATCh), the Women Innovative Startup and Entrepreneurship (WISE) challenge and the Fintech 

Challenge Vietnam (FCV). The Vietnam Smart Cities Challenge supported by MBI in 2017 was 

discontinued due to lack of public funding at local government level. 

More than 120 startups were supported through these challenges, and by end of 2019 more than 25% 

of them had secured additional investments. Of these more than 90% were developed within ASEAN 

and more than 40% had female founders or co-

founders, demonstrating MBIs thorough 

commitment to empower female entrepreneurs 

and mainstream gender in all aspects of 

implementation.  

In 2019, implementation focused on enhancing 

robustness and sustainability of the main 

business incubators with strongest potential: 

FCV, and its expansion to other CLMV 

countries; WISE and its continuous focus on 

strengthening women’s roles and position in 

the startup eco-system in CLMV; and MIST, 

which also branched out into various local 

challenges. 

Access to finance 

Access to finance for innovation and 

technology increased through MBIs support 

to several incubator programs. Investors 

started to truly embrace the startup market 

and by the end of 2019 MBI had leveraged 

more than $58 million in financing for 

private sector development and innovation 

and entrepreneurship: more than $50 

million in the form of private sector 

investments in supported enterprises and an 

additional seven million as co-funding of 

various initiatives. This was not foreseen in 

the initial design but became increasingly 

important as the understanding of how the 
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lack of funds hold not only SMEs but innovation itself back, and how targeted support to selected 

innovation challenges could result in resource mobilization in terms of private sector investment, many 

times the initial MBI investment. 

Related to access to finance, MBI also conducted studies on selected value-chains and fintech mappings 

and market diagnostics. It supported a local bank in development of a new agri-value chain product and 

the formation of angel investor networks and other business models providing access to finances for 

SMEs and startups. In 2019 MBI designed financial literacy campaigns, that were launched in 2020, in 

CLMV. 

Regulation 

The initial focus on macro-level remained throughout implementation, and MBI successfully 

contributed to the creation of and changes in more than 20 laws, policies and regulations, with 

another four estimated to be approved early 2020. MBI supported the development of the PSD 

framework and the companies law in Myanmar, the inclusion of references to women owned businesses 

(WOB) in the adjusted SME law in Vietnam, the separation of the Lao National Chamber of Commerce 

and Industry (LNCCI) from the Ministry of Commerce and Industry (MOCI) in Lao PDR, and the 

formation of the ASEAN level young entrepreneurs’ association, through support to the Young 

Entrepreneurs Association of Cambodia (YEAC) in Cambodia, among many others.   

To achieve this, MBI worked with business 

associations from the four countries, it 

supported more than 60 public-private 

stakeholder consultations, and preparation of 

more than 40 white papers, reports and other 

diagnostic work submitted to government. 

MBI and its partners were referenced in more 

than seven million social media shares, and 

there were more than 2,300 news articles on 

MBI and its many initiatives. 

In 2019 MBI continued its efforts to strengthen the PSD framework and MFI regulations in Myanmar, 

in collaboration with both public and private stakeholders, and in close coordination with other 

development partners. 

MBI and gender 

ADB classifies MBI as “effective gender mainstreaming”. During implementation MBI emphasized the 

importance of both mainstreaming gender into all its activities and providing support to activities 

specifically targeting women. MBI’s outcome level gender target of 35% enterprises with women as 

founders or co-founders in its incubators and challenges was ambitious – yet achieved. More than 40% 

(49 of 121) of participants in MBI supported incubators and challenges had female founders or co-

founders. Of the 45 enterprises that reported additional investments after challenge participation, 38% 

had women as founders or co-founders (17 of 45), thus providing an indication of women’s 

empowerment in pitching for investment. However, the average amount leveraged, was somewhat 

lower: on average $525,000 compared to the total average of $830,000. This highlights both the results 



 
 

 
             

 

4 
 

 

 
of MBIs efforts to promote gender equality in entrepreneurship, and the need to continue to promote a 

level playing field for access to finance for female entrepreneurs. 

In addition to supporting and promoting female entrepreneurship, activities ranged from inclusion of 

gender aspects in the SME law in Vietnam (gender mainstreaming) to the creation of WISE, a network 

and fintech challenge specifically targeting women owned businesses and female entrepreneurs 

(targeted gender activities). MBI collaborated directly with women’s business associations in all 

countries.  

Sustainability and lessons learned 

MBI was a pioneering developmental initiative contributing to increased interest from government and 

private sector stakeholders in supporting the innovation ecosystem. MBI was able to crowd in 

significant public and private sector funding that will likely sustain many MBI supported enterprises 

and activities beyond the life of the project. This includes the more than $ 15 million leveraged through 

FCV, or more than $2 million leveraged through WISE and directly supporting female entrepreneurs. 

Sustainability of each individual MBI supported initiative was integrated in the design from start, and 

it is highly likely that the investment will endure, and key outcomes be maintained over a reasonable 

timeframe after project end. Both SiHub in Vietnam and Cambodia Investment Club are examples of 

this. Relevance remains high. Financial sustainability will however continue to depend on external 

funding, as the financial capacity of the entities themselves remain weak. It is highly likely that the 

many laws, regulations, decrees and decisions prepared with MBI support will remain in place and 

continue to benefit private sector actors and in extension the people of CLMV, for many years to come. 

Yet, commercial venture capital funding for emerging markets, in particular sectors such as agriculture 

and inclusive finance, remain limited and there continues to be a role for the ADB to support early-

stage companies with impactful technologies. Building among others on experiences and lessons from 

MBI, the ADB approved the establishment of ADB Ventures, a new venture platform that will help de-

risk, finance and scale early-stage companies with technology-enabled solutions that contribute to the 

achievement of the Sustainable Development Goals (SDGs) throughout ADBs developing member 

countries. Support to initiatives emerging from MBI will also continue through ADB policy-based loan 

operations supporting financial sector development.  

Throughout implementation, several lessons were learned: 

• MBIs flexible and demand driven approach increased relevance and value for money  

This enabled MBI to take risks and scale up or down or even withdraw from initiatives, to focus 

on those with high potential for impact and sustainability potential. It also provided valuable 

insights on how to work with private partners and what projects can be considered operational, 

valuable across ADB operations. 

• The decentralized, country-driven approach was key to ownership and influence 

The CLMV country contexts differs widely. The importance of personal relations, however, 

cuts across the countries. Local level presence was instrumental for the successful support to 

the PSD process in Myanmar and the SME law preparation in Vietnam. It was also crucial for 

the support to SiHub and DNES, that in turn led to WISE and FCV. DFATs strong support to 

maintain a highly decentralized and country-driven initiative contributed to this. 

• Supporting innovation and entrepreneurship can deliver value for money and be 

operational 
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Fund leveraging was not foreseen in the initial MBI design, but MBIs flexible approach made 

it possible to shift focus from an initial emphasis on macro-level support, to direct support to 

the entrepreneurship and innovation ecosystems. The ADB Ventures Facility builds on 

experiences and learnings from MBI.  

• Clearer structure and more coherent systematization could have improved learning and 

further enhanced results  

MBI could have benefited from a clearer strategic vision, more coherent systematization and 

capturing of both quantitative and qualitative data, and a stronger internal communication 

system sharing results, experiences and learnings across teams and countries. An impact-level 

tracking system was developed in 2019, foreseen to be used as a basis for ADB Ventures.  

ADB brand value and donor relations were crucial for MBI success. Throughout 

implementation MBI benefited substantially from long-term public sector relations with and 

trust in ADB. MBI implementation would have benefited from a stronger connection and 

collaboration with ADB operational departments – both sovereign and non-sovereign – from 

start. MBI also benefited substantially from DFATs strong support to its flexible, demand-

driven, decentralized approach, and willingness to pilot new initiatives and make adjustments 

as needed. 
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Introduction 

 

Launched in 2015, the Mekong Business Initiative (MBI) worked with the emerging Association of 

Southeast Asian Nations (ASEAN) countries of Cambodia, Lao People’s Democratic Republic (PDR), 

Myanmar and Viet Nam (collectively known as CLMV), to accelerate private sector development 

(PSD), or – as its outcome statement indicated – “improve the business enabling environment for SMEs 

in CLMV”. It did so by tackling the often missing public-private sector link by supporting (i) regulatory 

processes and the public private sector dialogue, (ii) access to alternative finance, and, above all, (iii) 

the innovation and entrepreneurship ecosystem, focusing on small enterprises with potential to generate 

social and environmental impact at scale in line with the Sustainable Development Goals (SDG), often 

with specific emphasis on women owned businesses (WOB). MBI was funded by Australia and 

implemented by the Asian Development Bank (ADB). The total budget was $12.3 million1. 

MBI started with a focus on improving the 

business enabling environment by 

influencing PSD policies and regulations, 

through partnerships with and technical 

and financial support to both public and 

private actors. During implementation, 

MBI evolved and slightly shifted its focus from mainly macro-level support for regulatory processes at 

regional and national level (pillar 1), to a further focus on implementation of these policies towards 

fostering the innovation eco-system and enabling environment, including at the sub national level (pillar 

3). The strategic shift was possible thanks to (i) its flexible, client-focused and demand-driven approach, 

engaging directly with a range of both public and private sector actors, and (ii) its portfolio approach, 

providing opportunities to take on also high-risk initiatives or sub-projects. MBIs unique modality also 

allowed it to support and strengthen the links and synergies between the ADB’s sovereign and non-

sovereign programs. The emphasis on innovation and entrepreneurship resulted in numerous initiatives 

that will continue to operate also after project completion. MBI also contributed directly to leveraging 

funds way beyond initial expectations.  

Demonstrating relevance and results from start, the project timeframe was extended twice, through (i) 

a no-cost extension from end of 2017 to end of 2018, and (ii) an extension to end of 2019 with additional 

funds from both Australia’s Department of Foreign Affairs and Trade (DFAT) and the ADB. To reflect 

the adjustments in focus and timeframe, the design and monitoring framework (DMF) (Appendix 1) 

was also adjusted twice: In 2016 to ensure that the further focus on innovation and entrepreneurship 

was properly reflected and appropriate targets set2, and in 2018 to adjust targets in line with the extended 

timeframe and additional funding. The 2018 adjustment also reflected the adjusted implementation 

arrangements, including joint implementation between the Southeast Asia Department (SERD) and the 

Private Sector Operations Department (PSOD), allowing for structured sovereign/non-sovereign 

 
1 Throughout the report $ refers to US dollars. 
2 A new output on “innovation and entrepreneurship” was added, while the original output on knowledge management and was 
mainstreamed into each output or pillar, retaining a key indicator on media coverage under output 1.  

Success factors 

 Flexible, client-focused, demand-driven 

Portfolio approach 
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collaboration. MBI’s strategic framework remained well aligned with key country and regional 

strategies, plans and policies (Appendix 2). 

 

MBI was implemented by ADB as a regional project, by a core team of technical staff with a regional 

and thematic focus and a small administrative team, based in Ha Noi, Viet Nam, and country managers 

based in the four countries. The lean organization with a mix of regional and national technical staff, 

combined with a high level of decentralization of implementation, allowed for MBI to adapt to local 

conditions – necessary in a region with varying levels of private sector and start-up eco-system maturity. 

It also allowed MBI to build long-term relations with core partners, both at country level and at a 

regional or thematic level, resulting in efficient and effective use of human resources. Overall, just 

around 15% of the total MBI budget was expended on project management and administrative costs. 

For organizational overview, see Appendix 3. 

During implementation, MBI accumulated knowledge and expertise, and created partnerships by 

piloting new approaches to deploying and scaling impactful technologies and business models in 

emerging markets. The direct engagement of PSOD in the TA implementation was crucial for MBI to 

leverage ADBs corporate network to mobilize private sector knowledge and funding, while the 

anchoring in SERD helped it capitalize on the ADB public sector networks, both to shape a more 

conducive environment for innovation and to create platforms for the development of innovative 

business solutions. MBI demonstrated that working with startups and entrepreneurs is both operational 

and effective; paving the way for ADB Ventures, a multi-donor financing partnership facility to be 

launched in 2020.3 

As the fifth and last year of MBI implementation has come to an end, this report focuses on the scope 

of impact achieved across the different pillars and initiatives it supported, as well as their sustainability 

and lessons learned. See the timeline on p. X for overview of achievements at both outcome and output 

level. 

 
3 ADB. 2020. Establishment of the ADB Ventures Financing Partnership Facility. Manila. 

Figure 1. MBI Strategic Framework 
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About MBI 

Launched in 2015, MBI worked to accelerate private sector development in the emerging ASEAN 

countries of Cambodia, Lao PDR, Myanmar and Viet Nam (collectively known as CLMV). It was 

jointly funded by the Australian Government and ADB comprising $11.8M from the Department of 

Foreign Affairs and Trade, Australia (DFAT) and $1.0M from the ADB’s Technical Assistance Special 

Fund (TASF). 

Between 2015 and 2019, MBI developed and implemented a range of initiatives under three pillars: (i) 

public-private dialogue and regulatory reform, (ii) access to finance, and (iii) 

innovation/entrepreneurship. MBI leveraged finance for private sector development through support to 

a number of business incubators and mobilized co-financing from other development partners, and by 

linking with other ongoing and planned ADB loan and grant projects related to financial sector and 

SME development. 

MBI expected outcome was an “improved business enabling environment in CLMV”, working through 

three outputs or pillars: 

1. Enhanced regional and national public private dialogue platforms focusing on PSD and innovation, 

2. Improved regional and national markets for alternative finance, and 

3. Strengthened regional and national entrepreneurial innovation ecosystems. 

By end of 2019, all outcome level and six of eight output level targets set under the various indicators 

were met. Of the remaining two targets, one was substantially met. 
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MBI Timeline 

 

Figure 2. MBI timeline            *MIST 2018 edition funded under separate TA
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Key Achievements 

 

This section details key achievements of MBI between 2015 and 2019, at both outcome and output level. 

Further details on 2019 implementation is on p. 34. 

Stretching beyond the formal DMF 

and its indicators, one of MBI’s key 

achievements was its ability to build 

sustainable partnerships with public 

and private actors alike. In addition 

to the many government agencies 

and private sector actors from the 

four countries supported by MBI, 

numerous international and regional organizations came together with MBI and ADB to work toward 

common goals across MBI’s three pillars. Many of these partners had worked alongside each other in-

country but had never worked together before. MBI’s convening role made that possible, both within 

countries and across national borders. In total, MBI provided technical and financial support to key 

government partners focusing on private sector development, above all in Myanmar and Vietnam, and 

to a range of business associations, including women’s and young entrepreneurs’ associations, 

microfinance and bankers’ associations, and other business specific associations like tourism, in all 

partner countries. It collaborated with international organizations and private sector actors, many of 

which continued to provide financial and technical support post-MBI. Together with its many partners, 

MBI brought about upstream changes in PSD: it linked responsible government agencies with private 

sector actors, including business associations, and it attained buy-in from national regulatory authorities 

to focus on PSD and to make their limited resources stretch further through regional cooperation and 

collaboration.  

Regional connections grew stronger thanks to MBI’s cross-country focus and its ability to connect 

regulators across the borders and enhance collaboration and learning between countries. The 

collaboration between Lao National Chamber of Commerce and Industry (LNCCI) in Lao PDR and 

Vientam Chamber of Commerce and Industry (VCCI) in Vietnam, in the development of the Provincial 

Facilitation for Investment and Trade (ProFIT) index in Lao PDR is but one example of successful 

south-south collaboration. The regional financial technology (fintech) Bootcamps brought together 

regulators from CLMV, exposing them to colleagues from Thailand and Indonesia, and the Myanmar 

PSD framework built on input from a range of experts from other ASEAN countries, including Vietnam 

and Malaysia. Through the Mekong Innovative Startup in Tourism (MIST), MBI brought tourism 

enterprises in the region together, and the Women Innovative Startup and Entrepreneurship (WISE) 

network rapidly developed into a regional platform for support for female entrepreneurs, highlighting 

the still existing gap in support to women in the startup field. 

Access to finance for innovation and technology increased through MBIs support to several incubator 

programs, which in turn contributed to investment and business growth. Through these, investors started 

to truly embrace the startup market, among other by supporting information and communication 

technology (ICT) tools and make them better aligned with MSME needs. Services targeting MSMEs 

More than 120 MSMEs supported. 

More than $50 million in investments raised. 

More than 20 laws and regulations approved. 

Partnerships formed. 

Regional connections strengthened 
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and entrepreneurs – a key ingredient for a robust and healthy private sector – was both pilot tested and 

scaled. Investments were made with sustainability in mind from start; careful selections of what pilot 

initiatives to scale were made continuously. 

Business support programs and incubators became a core component of MBI’s efforts to create 

sustainable pathways beyond the end of the project. By the end of 2019 MBI had leveraged more than 

$58 million in financing for private sector development and innovation and entrepreneurship: more than 

$50 million in the form of private sector investments in supported enterprises and an additional seven 

million as co-funding of various initiatives. More than 120 SMEs benefitted directly from initiatives 

developed with support from MBI, of which half had potential for social and environmental impact at 

scale.4 Of the impact companies, more than 30 that originated from within CLMV were successful in 

raising additional investment. Beyond direct benefits for the CLMV private sector, the ADB itself is 

now better equipped to address private sector collaboration on innovation and fund leveraging in future 

projects. 

Building among others on experiences from MBI, the ADB commenced development of the 

organization’s first regional Ventures Financing Facility. The new facility will help de-risk, finance and 

scale early-stage companies with technology-enabled solutions that contribute to the SDGs throughout 

ADBs developing member countries, starting 2020. Support to initiatives emerging from MBI will also 

continue through ADB policy-based loan operations supporting financial sector development 

1. Outcome – Improved business enabling environment for SMEs in CLMV 

Outcome level indicators – targets, and results 
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2015-2017 

Phase 2 
2018-2019 

Targets and results 
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At least 14 innovative business models grow through new 
investment and/or new commercial partnerships. Of which 
at least 3 developed from within ASEAN, and 35% have 
women as co-founders (new indicator) 

0 14 12 7 33 14  

At least $19 million resources leveraged by partners through 
innovation challenges and for piloting and scaling innovative 
business models (target adjusted) $2
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At least 20 PSD and financial innovation related regulations 
or policies created or changed (target adjusted) 

8 7 4 4+4* 23 20  

Scalable and sustainable entrepreneurship/ innovation 
support programs and business models available (removed 
2018) 

2 2 2 0 6 6  

Scalable and sustainable alternative financing models 
available (removed 2018) 

5 2 - - 7 6  

Sustainable public private dialogue groups or platforms 
created (removed 2018) 

4 1 - - 5 5  

 
4 As assessed against selected impact criteria including: (i) people gaining increased access to financial services and/or economic 
opportunities, (ii) people gaining increased access to basic goods and services, and (iii) greenhouse gas (CO2) emissions reduction. 
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*  Four (4) regulations or policies supported by MBI are expected to be endorsed in 2020.  

However, by end 2019 they remain draft versions and are thus not “counted” in the total target achieved. 

Figure 3. Outcome level indicators - targets and results 

Innovative business models and 

sustainable entrepreneurship or 

innovation support programs 

During implementation, MBI supported the 

successful creation of six sustainable 

entrepreneurship or innovation support programs. 

MBI was directly involved in implementation of 

four of them – the MIST challenge, Mekong 

Agricultural Technology Challenge (MATCh), 

the WISE challenge and the Fintech Challenge 

Vietnam. In addition, the other challenge – Smart 

City Challenge Vietnam (SCIC) was implemented 

once, however not continued due to lack of public 

funding at the local government level.  

Between 2017 and 2019 more than 120 startups 

were supported through these five challenges. Of 

them, around half (61) had potential for social or 

environmental impact at scale, and by end of 2019, 

33 of them had secured additional investments 

benefiting CLMV (of which more than 40% were 

investments of $500,000 or more; the average 

investment more than $800,000)5. Overall, 91% of 

these were developed within ASEAN (30 of 33) 

and 42% had female founders or co-founders (14 

of 33). Enterprises with female founders or co-

founders were as likely as males to secure 

investments, providing an indication of the 

thorough MBI commitment to empower female 

entrepreneurs and mainstream gender in all 

aspects of implementation. For details of the 

various indicators, including enterprises 

supported in the many incubators or challenges, 

see Appendices 4 (indicator lists) and 5 

(supported enterprises).  

This major achievement – not only in supporting 

a large number of startups, but in particular those 

 
5 Funds leveraged through business incubators and challenges are based on a voluntary reporting of new investments by enterprises 
participating in the support programs. Many see this as confidential business data, it is thus likely that both ratio of enterprises that secured 
additional investment after challenge participation, and the amount invested is higher than reported. The reported numbers are thus 
minimum numbers, with actual numbers likely to be higher. 
6 Ibid 

with large-scale social and environmental impact 

potential in line with the SDGs benefiting CLMV 

countries – summarizes the many efforts made 

under the innovation and entrepreneurship pillar, 

which during the course of project 

implementation continued to grow in importance. 

Selected programs and enterprises are presented 

in further detail below. 

Resources leveraged 

During implementation MBI saw more than $58 

million 6  in resources leveraged, both as co-

funding and as funds mobilized (above all 

investments in enterprises participating in 

business support programs and challenges). Fund 

mobilization was not foreseen in the initial design, 

but became increasingly important as the focus on 

innovation and entrepreneurship grew – and with 

it the understanding of how the lack of funds hold 

not only SMEs but innovation itself back, and 

how targeted support to selected innovation 

challenges could result in spinoff effects many 

times the initial MBI investment. For example, the 

2018 WISE challenge resulted in more than $2.3 

million in funds leveraged from impact investors, 

compared to the MBI contribution of $200,000 

(coupled with co-financing of 170,000 from 

corporate partners), resulting in a leverage ratio of 

more than 600% (2,300,000/320,000). 

The initial target of $1.5 million (added as a target 

in the 2016 DMF adjustment) was increased more 

than tenfold to $19 million in the second DMF 

adjustment. Bye end of 2019, the actual total 

amount of funds leveraged stood at just over $58 

million – more than 38 times the initial and three 

times the final target. More than $50 million 
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were attributed to innovation challenges and 

business models. For an overview, see table below. 

The focus on innovation and support to business 

incubators and other support programs, 

contributed directly to the generation of 

unprecedented levels of funds. In addition, MBIs 

core focus on partnerships and working together 

with a range of partners (see further below 

Working with partners – ensuring a relevant, 

demand-driven approach on p. 22), contributed 

directly to substantially higher levels of co-

funding than foreseen; in total more than seven 

million.  

The overachievement of both the initial and 

adjusted targets may raise questions on whether 

these were set too low. The overachievement is 

however rather a result of underestimating the 

effects the incubator programs and challenges 

would have on many of the participating 

enterprises. Regardless of any target set, the actual 

results provide important insights in how small 

but targeted investments can contribute to 

substantial fund mobilization and create high 

value for money – while supporting impact 

investments in line with SDGs, still in need of 

much more financing than the public sector or 

donor funded projects alone can provide, 

especially in emerging economies.  

Figure 4. Resources leveraged 

PSD and financial innovation regulations 

and policies 

Throughout implementation MBI provided 

support to a range of partners in each country, 

working with both government and private sector 

counterparts. MBI successfully contributed to the 

creation of and changes in more than 20 laws, 

policies and regulations during project 

implementation, with another four estimated to be 

approved early 2020. 

In Myanmar, MBI supported the Ministry of 

Commerce as well as the Ministry of Planning and 

Finance and its SME Development and Financial 

Regulations departments, in the development of 

the PSD framework and the companies law. MBIs 

flexible approach allowed for timely inputs and 

adjustments as government needs varied, creating 

high brand recognition of both MBI and ADB in 

the country. Beyond 2019, support to the PSD 

framework process will continue through the 

DFID funded Dana Facility. MBI also supported 

the creation of a number of MFI regulations 

(among others rules on borrowings, savings, 

interest rates and fees, reporting, and consumer 

protection), through collaboration with a range of 

business associations – including but not limited 

to the Myanmar Young Entrepreneurs, Women’s, 

Microfinance, and Bankers’ Associations.  

In Vietnam, MBI actively supported the Ministry 

of Planning and Investment (MPI) and its SME 

Law process. Through collaboration with more 

than 20 women’s associations and selected 

members of the National Assembly, MBI and its 

partners succeeded in ensuring references in the 

law to women owned businesses (WOB). This 

Resources leveraged - co-financing and funds mobilized 

 Co-financing Funds mobilized Total 2015-2019 

 
2015-

2017 
2018 2019 

2015-

2017 
2018 2019 

Co-

financi

ng 

Funds 

mobili

zed 

Total 

Dialogue and advocacy $2,58 - $0.10 - - - $2.68 - $2.68 

Alternative financing $1.74 $0.60 - $8.65 $11.00 $11,27 $2.34 $30.92 $33.26 

Entrepreneurship/innovation $1.56 $0.79 $0.28 $1.42 $7.36 $10.81 $2.63 $19.59 $22.22 

Total $5.88 $1.39 $0.38 $10.07 $18.36 $22.08 $7.65 $50.51 $58.16 

All numbers in million USD 
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included challenges particularly faced by WOB 

and specification of the need for targeted support. 

During the drafting process, MBI was the only 

international actor supporting the SME law, 

however since its approval the Asia Foundation 

provided support to implementation, including 

drafting of decrees. MBI also collaborated with 

Ministry of Finance (MOF) and State Bank 

Vietnam (SBV) in the creation of FCV; with 

Vietnam Young Entrepreneurs’ Association 

(VYEA) and Vietnam Private Sector Forum 

(VPSF) in the design and roll-out of Sharktank 

Vietnam, with sub-national level government in 

the creation of the Saigon Innovation Hub 

(SiHUB) as well as in the creation of WISE. More 

than 20 provinces joined the SCIC.  

In Cambodia and Lao PDR, policy-oriented 

support was primarily channeled through business 

associations. This resulted in a more efficient way 

of influencing policy and the quality of the public-

private dialogue in these countries, while at the 

same time contributing to strengthened advocacy 

capacity of a number of associations. In Lao PDR 

MBI collaborated closely with LNCCI, 

supporting the process towards independence 

from the Ministry of Industry and Commerce 

(MOIC) in 2017. In 2018 and 2019, MBI 

supported LNCCI with implementation of ProFIT, 

modelled on the Vietnamese Provincial 

Competitiveness Index (PCI), through a south-

south collaboration with VCCI. In Cambodia MBI 

supported the Young Entrepreneurs’ Association 

of Cambodia (YEAC) and the formation of the 

Asean level young entrepreneurs’ association 

during the Cambodia Asean chair in 2017. MBI 

also supported YEAC in preparation of an e-

commerce readiness study, that fed directly into 

the e-commerce law preparation process, 

supported among others by EuroCham.  

Despite recent improvements in the regulatory 

environment and in the “ease of doing business”, 

as per the World Bank annual ranking, the CLMV 

countries, with the exception of Vietnam, remain 

at the bottom of Asean (and globally in the bottom 

quartile) when it comes to ease of doing business7. 

Continuous support, both directly to regulators 

and policy makers, and indirectly, to business 

advocacy groups and associations advocating for 

a more business friendly or enabling environment 

is needed. 

MBI contribution to higher-level impact 

Since 2000, economic liberation and reforms 

across CLMV have improved the business 

environment and stimulated economic growth. 

Between 2014 and 2018, the number of registered 

enterprises in CLMV grew between 10% and 20% 

on a year-to-year basis, with an estimated more 

than 900,000 enterprises in the region by end of 

2019,8 most of them SMEs. More than 180,000 

enterprises were registered in CLMV in 2018 

alone. It is highly likely that the impact level 

target of 1,000,000 enterprises in the region by 

2022 will be reached. 

 
7 World Bank (2019). Doing business 2020. Comparing business 

regulation in 190 economies. Extracted January 7 2020 from 

https://openknowledge.worldbank.org/bitstream/handle/10986/32

436/9781464814402.pdf 
8 The calculation builds on country level data of number of 
companies registered in each country, with differences in 

Over 95% of all enterprises in the region are micro, 

small and medium-sized enterprises (MSMEs), 

estimated to create as many as three out of every 

four jobs. None of the countries keep official 

records on percentage of SMEs that export. With 

the possible exception of Vietnam, the CLMV 

countries remain import driven economies, and it 

is estimated that only a small number of SMEs 

engage in export.  

In the World Bank 2020  “ease of doing business” 

index,9 Vietnam remains the only CLMV country 

with a rank above 100 (of 190 countries). Between 

2015 and 2019 its ranking improved from 78 to 70. 

calculation and presentation of data between the countries. 
Estimations have been made taking differences in calculation into 
account, taking care not to over-estimate registration data. 
9 World Bank (2019). Doing business 2020. Comparing business 
regulation in 190 economies. Extracted January 7 2020 from 
https://openknowledge.worldbank.org/bitstream/handle/10986/32
436/9781464814402.pdf 

https://openknowledge.worldbank.org/bitstream/handle/10986/32436/9781464814402.pdf
https://openknowledge.worldbank.org/bitstream/handle/10986/32436/9781464814402.pdf
https://openknowledge.worldbank.org/bitstream/handle/10986/32436/9781464814402.pdf
https://openknowledge.worldbank.org/bitstream/handle/10986/32436/9781464814402.pdf
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Also Myanmar improved its ranking during the 

project period, albeit from a lower starting point, 

from 177 to 165. Improvements in business 

regulatory reform is highlighted for both countries 

as a main trigger of change. These are also the 

countries where MBI worked most closely with 

public partners. Both Cambodia and Lao PDR 

dropped a couple of places, however the drop was 

more likely due to a crowded field and increased 

“competition” in ranking as also other countries in 

similar development stages implement PSD 

reforms and improve the ease of doing business.  

Many external factors influence change at this 

level, and attribution to MBI is difficult to make. 

In line with ADB updated results management 

instructions, indicators and targets are no longer 

set at impact level, and these were thus omitted in 

the 2018 DMF revision. Impact level focuses on 

alignment and aspiration. 

Throughout implementation, MBI remained well 

aligned both with regional strategies and with 

ADB Country Partnership Strategies (CPS). ADB 

as a whole continued to increase its focus on 

private sector development and support to non-

sovereign operations, as demonstrated among 

others with the launch of ADB Ventures. For an 

overview of alignment with key national and 

regional strategies, see Appendix 2.  

 

Mekong Innovative Startups in Tourism – promoting inclusiveness 

The MIST challenge, developed and co-organized 

by MBI and the GMS Tourism Working Group 

(TWG) Secretariat of the Mekong Tourism 

Coordinating Office (MTCO) in 2016, selected 

and mentored its first cohort of finalists in 2017. 

MIST supports early-stage startups through 

mentorships, connection to incubators, access to 

investors, government officials and peers – and 

the opportunity to be awarded grants. The MIST 

launch resulted in more than 360 positive media 

stories and 1.5 million social shares in 2017 alone. 

More than 250 companies applied for the first 

iteration of the program and 12 CLMV tourism 

startups and 12 mature technology companies 

from around the world were selected to received 

support. The startups were supported through 

mentorship, connection to investors, and the 

mature companies through market access and 

technology transfer. By end of 2019, the 2017 

finalists had attracted more than $5 million in new 

investment. 

The 2018 iteration generated 120 applications, 

with nine tourism enterprises graduating from the 

accelerator program; five on the “startup track” 

and four on the “market access” track. In addition, 

14 startups attended the MIST startup bootcamp. 

Due to fund restriction during the 2018 no-cost 

extension, MIST 2018 was implemented under a 

separate TA and its results are not included among 

MBI achievements. 

In 2019, MIST was brought back under the MBI 

umbrella and ten startups were supported. By end 

of 2019 two of them had secured investments, and 

it is likely that several others will follow in 2020.   

In collaboration with the Pacific Asia Travel 

Association (PATA), the “market access” track 

was broken out to a separate program called 

Travel Lab Asia, focusing on triple-bottom-line 

innovation among more mature enterprises in the 

Asia-Pacific tourism and hospitality industry. 

In total, $5.9 million in new investment was 

generated among the 2017 and 2019 MIST 

finalists, and around 30% (10 of 34) had female 

founders or co-founders. 

In addition to the direct benefits for the 

participants, MIST spurred other copy-cat 

programs, including HIST (implemented in Ho 

Chi Minh City) and VIST (the Vietnamese 

iteration), and evolved into two separate tracks or 

programs: MIST, supporting startups, and Travel 

Lab Asia, focusing on mature companies in the 



 
 

 
             

 

16 
 

 

 
industry. The MIST success and initial learnings 

provided valuable input to the development of 

WISE and FCV. 

Moving forward, both MIST and Travel Lab Asia 

have secured funding from the private sector, and 

the 2020 iterations will be supported by other 

ADB TA resources. 

FCV was developed by MBI in 2017, in 

partnership with the SBV, the Vietnam Bankers’ 

Association, the Vietnam Fintech Club and a 

group of core private sector partners, including 

seven commercial banks. The   platform aimed to 

provide new growth and investment opportunities 

for Vietnamese entrepreneurs by promoting 

innovation. It brought together different entities 

that normally don’t work closely or coherently 

together: Financial institutions, financial 

regulators and fintech firms. It built on lessons 

from other accelerator programs supported by 

MBI and proved to be a standout example of 

collaboration between key actors in the ecosystem. 

ADBs role as a trusted broker, and its long-term 

relationship with SBV was critical in bridging the 

gap between the supply and demand sides, and the 

program demonstrated the institutional value-add 

of ADB and the utility of MBI as a flexible and 

trusted partner.  

The intentional grouping of established financial 

institutions, fintech start-ups, and the SBV built 

on the relative strengths and weaknesses of each. 

Banks in Vietnam are often perceived to be slow 

to innovate, ignoring the potential of fintechs to 

improve their operations and enhance their service 

offering. Fintech firms on the other hand can 

provide effective improvements to banking 

operations but lack the in-depth industry 

experience of established financial institutions to 

deliver at scale. As regulator, SBV could bridge 

this gap by adopting regulations which facilitate 

collaboration between established financial 

institutions and emerging fintechs to improve 

financial products and services. MBI supported 

SBV in preparation of a fintech regulatory 

“sandbox” approach, expected to be adopted in 

2020. 

The first FCV iteration in 2018 sparked more than 

140 applications from 30 countries, comparable 

with other regional platforms of greater longevity 

and financial backing. Among the applicants, 12 

were selected for participation, which led to six 

commercial agreements between the Fintech 

finalists and Vietnamese corporates. By end 2019, 

the 2018 finalists with impact potential had raised 

$3 million in funding. 

The 2019 iteration resulted in over 200 

applications from 28 countries, confirming the 

FCV relevance. Of these, 60 were shortlisted and 

recommended to partners for matchmaking and 16 

finalists were selected. By end 2019, two of the 

finalists had already secured additional 

investment. Like for the previous year’s 

challenges, it is expected that several other 

finalists will secure further funding in 2020. 

FCV does not limit its scope to ASEAN, nor does 

it have a specific gender focus. Even so, 65% of 

the finalists originated from within ASEAN, and 

around 30% had female founders or co-founders. 

In 2019, MBI initiated work with replicating FCV 

across the region. The Central Bank of Myanmar 

(CBM) already approved the FCM (Fintech 

Challenge Myanmar) program. It will be launched 

early 2020.  

In Cambodia, discussions were held with the 

National Bank of Cambodia (NBC) on first steps 

towards an FCC (Fintech Challenge Cambodia). 

As a result, fintech days were organized and MBI 

supported drafting of a Fintech Roadmap, 

expected to be approved 2020. 

FCV already catalyzed several commercial banks 

to launch their own innovation lab programs, 

attracting significant commercial funding (new 

banks, VISA, Mastercard etc. 

The WISE story began in Ho Chi Minh City in 

2017, with SiHUB and MBI as founding partners. 

WISE aims to support female entrepreneurs 

through business support and by advocating for a 

thriving innovation eco-system for women. WISE 
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rapidly expanded across Vietnam and by end of 

2019 it had become the leading network for 

women-owned and led startups in the country, 

assisting enterprises across CLMV.  

In 2018 WISE partnered with MBI to launch the 

first ever Mekong region challenge focusing 

exclusively on female entrepreneurs, developed 

from WISE’s “Women’s leadership award”.  As 

the first startup and innovation competition held 

exclusively for women, it attracted 210 applicants 

within three months, well in line with the other 

MBI supported challenges. Of the more than 200 

applications, 12 startups were selected for 

acceleration and provided with the opportunity to 

promote their businesses to over 100 investors and 

potential business partners. 50% of the finalists 

successfully generated in total over $2 million in 

investment. In addition, four were connected to 

and participated in international industry events, 

resulting in expanding business and investment 

opportunities, and two expanded globally. 

The 2019 WISE iteration, with a further focus on 

technology, resulted in 60 applications of which 

nine were selected for acceleration. First 

workshops were conducted in Hanoi and HCMC 

late June 2019, followed by bootcamps and 

business reviews, mentoring and pitch 

improvements. By end of 2019, four of the nine 

finalists had secured additional investment. 

Since its formation, WISE rapidly gained 

attention in the startup and venture capital 

community, noting the gender gap MBI was 

contributing to fill through its support to WISE. In 

addition to the challenges, WISE provided a range 

of services to female entrepreneurs and WOB, 

funded by other partners, including private actors 

like Facebook.  

Throughout implementation, WISE collaborated 

with MBI on every industry accelerator supported, 

mainstreaming the MBI gender focus by ensuring 

that WOB were provided with appropriate space 

and opportunity in a sector that remain male-

dominated. This is directly reflected in the high 

ratio – more than 40% – of participating 

enterprises with female founders or co-founders 

across the MBI supported challenges. 

Part of the WISE success lies in its focused 

mission – supporting female entrepreneurs – that 

responds directly to a clear and existing need. The 

possibility to learn from the other MBI supported 

challenges, and levering MBI, ADB and DFAT 

brand value also contributed to the WISE success 

and ability to expand and secure funding also from 

other partners. 

 

Stories from the field 

Between 2017 and 2019, more than 120 companies participated in MBI supported business incubators 

and challenges, ranging from social enterprises supporting rural artisans and local tour guides, to 

companies with potential for large-scale positive social and environmental impact aligned with the 

Sustainable Development Goals (SDGs). By end of 2019, almost 40% of the enterprises with large-

scale impact potential had secured additional external funding, 6 of 10 originated from within CLMV 

and 40% had female co-founders. 

Overall, and among many positive effects, the companies contributed to job creation in remote areas, 

empowered women and other disadvantaged groups, improved access to finance for farmers and other 

SMEs, improved water use efficiency and helped enterprises cut CO2 emissions. Below but a few 

examples of supported enterprises. 
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KIU GLOBAL – FCV 2018 runner-up 

Kiu Global was first launched in Vietnam in 2015 with a mission to bridge the gap between financial 

institutions and businesses using artificial intelligence (AI) driven data analytics to calculate credit 

scores, initially for farmer MSMEs. Access to finance remains a main growth inhibitor for farmers, and 

many other SMEs alike. It is often limited due to lack of business records and credit histories, coupled 

with collateral requirements. Kiu provides SMEs with an affordable and simple cloud-based enterprise 

resource planning software to enable them to manage their companies and employees, keep better 

financial records, and automatically build a credit history. Kiu and partner financial institutions then 

provide financing to its users based on credit history and company invoices, with transparent interest 

rates and no hidden fees. 

By end of 2017 Kiu had onboarded 5,000 clients and by end of 2019 it had opened offices in and 

connected to commercial bank partners in Cambodia, Myanmar and other ASEAN countries. It had 

more than 25,000 SME clients and had successfully raised more than $2 million in additional funding. 

“Kiu provided credit to settle an invoice after we got rejected by a bank 

because of inadequate collateral”  

Quang Trang, CEO Green Farms 

 

TAKEMETOUR – MIST 2017 finalist 

TakeMeTour was launched in Thailand in 2012 as a social enterprise offering single-day travel 

experiences led by “local experts”, connecting directly with customers through a peer-to-peer platform. 

By 2017 it had enlisted over 12,000 local experts, a number that had more than doubled by end of 2019. 

With 25,000 local experts enlisted, TakeMeTour contributes to job creation for groups often excluded 

from opportunities in the sector, including women and people from remote areas. In 2018 and 2019 

TakeMeTour branched out to Cambodia and Vietnam, with other ASEAN countries on the expansion 

radar. Since participation in MIST 2017 it raised more than $1 million in additional funding. 

“Creating job for locals is at the heart of it all” 

 Taro Amornched, CEO (?) TakeMeTour 

 

CRICKET ONE – MATCh 2018 startup winner 

Cricket One produces sustainable and affordable protein from crickets by developing technology to rear 

crickets on agricultural by-products. It takes an innovative approach to several of the SDGs – including 

climate action, zero hunger and responsible consumption and production – by providing a cheap and 

climate friendly protein. It is expecting to scale up to several hundred tonnes per year. By end of 2019 

it had secured over $200,000 in investment.  

“We were so fortunate to meet our mentors who gave us good advice, 

network with companies who acted as potential buyers and investors, 
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and other startups. ADB’s support has been very helpful” 

Nam Dang, co-founder Cricket One 

 

ABIVIN – WISE 2018 winner 

Abivin offers a transportation management software that helps clients improve logistics efficiency by 

digitizing the end-to-end delivery process through an AI-enabled rout optimization algorithm. The 

Abivin software helps clients save up to 30% on logistic costs, increasing productivity and improving 

efficiency, while cutting CO2 emissions. Since participation in WISE, Abivin has grown exponentially, 

doubled its revenue and expanded into three other countries. In 2019 it won the Startup World Cup 

prize of $1 million. Participation in WISE offered Abivin’s team an opportunity to network, gain 

visibility and connect to mentors providing support on how to scale up and prepare investor pitches. 

Shortly after its participation in WISE, Abivin raised their first round of private capital. 

“Every startup needs support to launch their business, especially female 

founders. For me, WISE provided that valuable support” 

Cassie Nguyen, founder Abivin 

 

Value for money – ensuring effective use of resources, leveraging funds, and balancing 

innovation and risk 

MBI was implemented by a core team of 

experienced staff able to build long-term relations 

with both public and private partners. In addition 

to supporting regulatory reform, it invested in well 

targeted initiatives and accelerator programs, 

leveraging unprecedented levels of additional 

funds. This was not foreseen in the initial MBI 

design, and a target of $1.5 million was included 

late 2016, adjusted to $19 million in 2018. By end 

of 2019 more than $50 million funds had been 
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mobilized indicating a leverage ratio of more than 

2.5. Less than 15% of the MBI budget was used 

for administrative costs. 

Through its collaborative approach involving a 

range of partners and other actors, MBI also 

managed to raise co-funding at a level that 

exceeded expectations for all pillars. In total, 

more than $7 million was raised in co-funding, by 

international donors and national partners as well 

as through governments own financial 

contributions. This shows again the MBI strength 

of working in partnership and bringing actors 

together. 

MBIs flexible, demand-driven approach allowed 

it to take risks, scale up or down as needed, and 

even withdraw from initiatives with limited 

potential for sustainability. This approach opened 

for more experimenting, and with it learning, than 

traditional, less risk-prone projects would allow 

for. For example, the Lao PDR PAM study 

resulted in a recommendation to not move 

forward with this initiative at this moment and 

investment in the TPP booklets were of little value 

when the trade agreement did not take effect. 

These “failures” were however dwarfed in 

comparison with the many successes, especially 

with business incubators and challenges – both 

related to results and to value-for-money – under 

pillar 3, including MIST, WISE and FCV. These 

three challenges alone leveraged more than $20 

million in additional investment in innovation for 

CLMV alone, of which $12 to enterprises with 

impact potential toward the SDGs, more than half 

with female co-founders. 

Other investments initially looked like failures 

until challenges were overcome or they were 

taken up by partners. For example, investments in 

value-chain studies did initially not lead to 

development of new products, until Yoma bank 

launched their maize value-chain product built on 

the MBI model, providing more than $5 million in 

funding to actors in the agriculture value-chain. 

With MBI, DFAT and ADB has showed that PSD 

and investment in innovation and in the startup 

sector is not only bankable, but can provide a 

highly effective way of leveraging substantial 

funds for inclusive development and growth 

aligned with the SDGs than the public sector alone 

is able to do. 

 

Myanmar – supporting the PSD framework & strengthening the MFI sector 

In Myanmar, MBI provided long-term and 

consistent support to key PSD regulatory 

processes. It supported the Ministry of Commerce 

(MOC) and its Financial Regulatory Department 

(FRD) in the development of the PSD framework 

and action plan, and the MOPF and Ministry of 

Industry in the development of the Companies 

Law. MBIs flexible approach allowed for timely 

inputs and adjustments as government needs 

varied, creating high brand recognition of both 

MBI and ADB in the country. Numerous 

recommendations in the PSD framework are 

directly reflected in the National Sustainable 

Development Plan 2018-2030, especially in the 

section on economic development. Beyond 2019, 

support to the PSD framework process will 

continue through the DFAT funded Dana Facility. 

MBIs long-term support also gave FRD the 

confidence to liberalize the MFI sector, through a 

number of directives (among others rules on 

borrowings, savings, interest rates and fees, 

reporting, and consumer protection). An MFI 

Business Law is currently being passed through 

the Myanmar parliament and expected to be 

approved in 2020. The direct support to public 

actors was combined with partnerships with a 

range of business associations – including but not 

limited to the Myanmar Young Entrepreneurs 

Association, and the Women’s, Microfinance and 

Bankers’ Associations. Since 2015 the Myanmar 

microfinance sector nearly doubled in size and 

expanded its outreach to low-income women and 

microenterprises.  
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Between 2015 and 2019 Myanmar improved its 

ranking in the World Bank ease of doing business 

index, from 177 to 165 of 190 countries. 

 

Vietnam – an SME law with gender perspectives, a fintech sandbox and support to 

smart cities 

In Vietnam, MBI supported MPI and its SME 

Law making process, through collaboration with 

more than 20 women’s associations and selected 

members of the National Assembly. The support 

resulted in explicit references in the law to WOB, 

including challenges particularly faced by WOB, 

and targeted support needed. MBI was the only 

international actor supporting the SME law during 

the drafting process, however since approval the 

Asia Foundation provided support to its 

implementation, including drafting of decrees. 

The Vietnam Women’s Entrepreneurship Council 

also continued to monitor implementation of the 

law.  

MBI collaborated with MOF and SBV in the 

creation of FCV; it supported VYEA and VPSF in 

the design and roll-out of Sharktank Vietnam; and 

it supported sub-national level governments in the 

creation of SiHUB and the DaNa factility as well 

as in the creation of WISE. More than 20 

provinces, and key telecom enterprises joined the 

SCIC. 

Also Vietnam continued to improve its “ease of 

doing business” ranking, from 78 to 70 between 

2015 and 2019. 

 

Cambodia and Lao PDR – supporting the regulatory process through business 

associations 

In Cambodia and Lao PDR, policy-oriented 

support was channeled mainly through business 

associations, which resulted the most efficient 

way for MBI to provide policy and regulatory 

support in these countries. At the same time, it 

strengthened the advocacy capacity of a number 

of associations and with it the quality of the 

public-private dialogue.  

In Lao PDR MBI collaborated with LNCCI, 

supporting the process towards full independence 

from MOIC in 2017. In 2018 and 2019 MBI 

continued to support LNCCI through 

implementation of the ProFIT, an index for rating 

the business environment at the provincial level, 

which will help LNCCI and other actors to lobby 

for improvements. ProFIT was adapted from the 

Vietnamese PCI and developed through a south-

south collaboration with VCCI. MBI also 

supported the Lao Businesswomen’s Association 

(LBWA) implementing a survey and position 

paper on the state of WOB in the country.  MBI 

partnered with State Bank of Lao PDR (SBL) to 

organize a fintech fair in preparation for a Lao 

version of the Fintech Challenge, recognizing the 

early stage of the sector in the country. MBI also 

supported the Security Commission with a 

feasibility study of a second board – concluding 

that the Lao stock market would not yet be ready 

for such expansion. 

In Cambodia, MBI supported the Young 

Entrepreneurs’ Association of Cambodia (YEAC) 

in the creation of BIC (a platform providing 

access to information about legal requirements 

and regulations on business registration, licensing 

and operations) and the formation of an ASEAN 

level young entrepreneurs’ association. The 

ASEAN level association chairmanship moves 

with the overall ASEAN chair and remains active. 
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The e-commerce readiness study, prepared by a 

consortium of chambers of commerce with MBI 

support, fed directly into the e-commerce law 

preparation process, supported among others by 

EuroCham. The e-commerce law was approved in 

2019. Also in Cambodia the fintech and startup 

markets remains weak and is not yet deemed 

ready for a Cambodia specific fintech challenge. 

MBI partnered with NBC to organize fintech days 

and support the preparation of a fintech roadmap, 

expected for approval early 2020. 

 

Working with partners – ensuring a relevant, demand-driven approach 

During implementation MBI collaborated directly 

with numerous government agencies, business 

associations, private sector actors, enterprises and 

international organizations in all partner countries 

and through a range of modalities. In Myanmar 

MBI collaborated with Ministry of Commerce and 

Ministry of Planning and Finance, especially the 

SME and financial regulatory department, 

supporting the PSD framework and Companies 

and MFI laws and regulations; and in Vietnam 

MBI collaborated with MPI during the SME law 

process. It collaborated with State and National 

Banks in the development of fintech challenges, 

days, and fairs. MBI also collaborated with a 

range of business associations in each country, 

including but not limited to women’s and young 

entrepreneurs’ associations, bankers and 

microfinance associations, and more industry 

specific association as tourism associations. 

During implementation MBI coordinated closely 

with other international organizations and donors, 

both during implementation and in dialogues 

regarding continued support post-MBI. 

The strong focus on forming partnerships between 

public sector actors (e.g. ministries and 

departments), private sector actors (e.g. business 

associations and enterprises), and international 

organizations (e.g. think tanks and donors), all 

working together to achieve common objectives, 

resulted among others in the approval of more 

than 20 laws and regulations supporting private 

sector development, and more than $50 million 

leveraged to entrepreneurship and innovation. 

When MBI closed, these partnerships ensured that 

 
10  22nd GMS Ministerial Conference. 2017. Joint Ministerial 
Statement (paragraph 2[x]). Hanoi. 

many of the initiatives could continue to provide 

benefits to specific actors and the public in CLMV 

for years to come. 

The 22nd GMS Ministerial Conference in 

September 2017, as well as the 6th GMS Summit 

in March 2018, both welcomed MBIs efforts to 

support enterprise-led technology innovation, as 

highlighted in the respective Joint Ministerial 

Statement and Joint Declaration. The value put on 

MBI initiatives was further emphasized e.g. by the 

GMS Working Groups on Agriculture and 

Tourism, affirming their commitment to MIST, 

also beyond the MBI timeframe.10 Consultations 

with the ASEAN Secretariat in 2017 confirmed 

the TA’s relevance to the broader ASEAN 

economic integration agenda. 

MBI strategic focus on partnerships for SME and 

PSD continued to align with the ADB country 

partnership strategies for CLMV and other 

regional strategies, during the entirety of its 

timeframe (Appendix 2). It remained highly 

relevant throughout implementation.  

The many business associations with which MBI 

collaborated during implementation continuously 

expressed the value and importance of the 

collaboration, both for transfer of learnings and as 

a partner advocating for an improved business 

enabling environment. MBI direct collaboration 

with private sector partners resulted in important 

learnings for ADB on how to process partnership 

with private sector actors and other for-profit 

entities. 
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Communication and outreach – ensuring visibility and inclusion 

MBI focused its efforts on supporting 

communication of specific activities and 

initiatives, rather than marketing the MBI brand 

itself. Each of the MBI funded Challenges 

included outreach campaigns, through roadshows 

in partnerships with local incubator programs or 

co-working spaces, through collaborations with 

local media specializing in relevant technology 

fields, through newsletters and through 

collaborations with business associations (e.g. 

bankers associations for FCV, and women’s 

business associations for WISE). Outreach to 

other ASEAN countries also took place to further 

encourage and strengthen south-south links. Its 

many efforts resulted in high levels of 

participating enterprises with female founders and 

high level of social impact. 

WISE stands out as an example of brand creation. 

By project end it was widely recognized not only 

as a business incubator and challenge, but as a 

think tank and leading force in promoting 

entrepreneurship and strengthening women’s role 

in the startup sector. Among others, WISE 

partnered with Facebook in their “She means 

business” initiative. MIST gained extensive media 

attention with the 2017 launch itself resulted in 

360 positive media stories and 1.5 million social 

shares. 

MBI supported its many activities and initiatives 

through a dedicated communications team, with 

an earmarked budget for communications of about 

$150,000 per year. MBI followed a standard 

branding strategy with clear guidelines and rules, 

including use of ADB and DFAT visual imaging, 

and it tracked its online presence regularly.  

Between 2016 and 2019 online articles and social 

media posts on MBI and its partners were shared 

more than seven million times. 

The communications team was based in Vietnam, 

and throughout implementation language 

remained a main challenge, above all support of 

content production in local languages. The target 

group consisted mostly of people that don’t 

frequently consume media in English, including 

government officials and entrepreneurs. 

 

Monitoring and Evaluation 

MBI monitored progress through regular tracking 

of both outcome and output level indicators and 

targets. A monitoring and reporting system was 

designed in 2016, building on the adjusted DMF. 

Implementation was tracked through quarterly 

updates with direct references to indicators and 

targets. In 2016 and 2017 these built on the sub-

projects and in 2018 and 2019 on key 

implementation areas. Annual reports were 

prepared for further insights and details, from 

activity and output to outcome and impact levels. 

In addition, checks on key evaluation components 

were made annually to ensure the project 

remained on track on all aspects, including 

relevance, efficiency, effectiveness, and impact. 

A key monitoring challenge was the constantly 

evolving nature of the project. As focus shifted 

from macro-level support to government agencies, 

to a further focus on innovation and business 

incubators and challenge programs, and with it 

direct support to private sector actors, adjustments 

to the monitoring system were needed. The mid-

term review (MTR), completed in 2018, 

highlighted this need to further monitoring efforts 

on higher level achievements in this area. A 

rigorous impact monitoring system to track 

business investments and growth was developed 

based on learnings from MBI and business best 

practice, in anticipation of ADB venture. This was 

however not fully implemented for the MBI 

supported challenges. The data collection process 

could have been structured better to ensure 

comparability between initiatives from start. 

In 2018, additional adjustments to the DMF and 

several of its indicators were made, to reflect the 

shifted focus and the extended implementation 
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period. MBI continued to track progress 

(including of supported enterprises) to ensure all 

data needed to monitor adjusted output and 

outcome level indicators was available.  

An M&E specialist provided punctual back-

stopping support in 2016 and 20

2. MBI pillars - tracking implementation through outputs

Throughout implementation MBI tracked output level progress through three pillars: (i) enhanced 

public-private dialogue, (ii) improved markets for alternative financial services, and (iii) strengthened 

entrepreneurial innovation ecosystem, all well aligned with and feeding directly into achievements at 

outcome level. 

This section provides an overview of achievements in line with indicators and targets set in the DMF. 

For details on implementation between 2015 and 2018, see previous annual reports, available on the 

MBI website.11 

Pillar 1 – Enhanced public-private dialogue 

Output 1. Regional and national public private dialogue platforms focusing on 

PSD and innovation issues enhanced 

Indicators, targets, and results 

 

Phase 1 

2015-2017 

Phase 2 

2018-2019 
Targets and results 

Indicator A
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At least 60 public-private stakeholder 

consultations held (target adjusted) 
29 25 7 9 70 60  

At least 45 policy issues on PSD and 

innovation policy and regulation identified 

in white papers submitted to government 

by business groups, including women’s 

business groups (adjusted) 

20 12 4 4 40 45  

At least 4 million social media referencing 

MBI and its partners (adjusted) 
2.5K 6.3M 6.6K 1K 7.2M 4M  

PSD regulations or policies drafted or 

commented on (removed 2018) 
25 13 - - 38 18  

 

Figure 5. Output 1 indicators - targets and results 

Public sector policy makers and regulators need a 

thorough understanding of the private sector to be 

able to craft PSD regulatory frameworks that are 

conducive to business. To achieve such an 

enabling business environment, an open dialogue 

 
11 http://mekongbiz.org/publications/  

between the private and public sector stakeholders, 

above all policy makers and regulators, is 

necessary.  

http://mekongbiz.org/publications/
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Throughout implementation MBI supported a 

range of actors to ensure an open and constructive 

public-private sector dialogue. MBI worked with 

business associations from the four countries – 

among others YEAC in Cambodia, LNCCI in Lao 

PDR, microfinance and bankers associations in 

Myanmar, and a coalition of women’s business 

associations in Vietnam – to support a broad range 

of regulatory processes. MBI supported more than 

60 public-private stakeholder consultations, 

ranging from consultations between the National 

Assembly and women’s business associations on 

the SME law in Vietnam; between local 

government and business on the roll-out of 

ProFIT in Lao PDR; between MMFA and MFIs in 

Myanmar on MFI regulations. MBI also 

supported preparation of more than 40 white 

papers, reports and other diagnostic work 

submitted to government. In addition, MBI long-

term core experts provided continuous technical 

advice and support to the various actors – both 

government agencies and business associations.  

Original targets for public-private sector 

consultations and for policy-oriented documents 

and reports were met in 2017. The 2018 DMF 

revision estimated an increase in both, however 

the shift in implementation focus – from macro-

level support to policy making, towards 

innovation and entrepreneurships (output 3) – led 

to a slight underachievement in number of policy 

documents produced. The target for public-private 

sector consultations was met. The broad range of 

support by the MBI core team of advisors, to both 

public and private sector actors contributed 

directly to the passing of more than 20 laws, 

regulations, policies, decrees and decisions 

referred to above under outcome.  

MBI and its partners were referenced in more than 

seven million social media shares, and there were 

more than 2,300 news articles on MBI and its 

many initiatives. In total these sites had more than 

150 million views. This is a good indication of the 

interest and relevance of MBI among a broad 

range of stakeholders, especially as most media 

and communication efforts were focused on 

quality of communication rather than quantity, 

and on specific initiatives and outreach rather than 

on “marketing” MBI itself.  

A main challenge for this component was the 

oftentimes lengthy timeframe of regulatory 

processes, and the lack of control the project had 

of the outcome. It is likely that the outputs 

produced by MBI and its partners will continue to 

influence PSD and regulations in the CLMV for 

years to come. As indicated at outcome level, 

several regulations are due to be approved in 2020. 

For a detailed list of “what’s behind the numbers”, 

see Appendix 4. 

Pillar 2 – Improved alternative financial services 

Output 2. Regional and national markets for alternative financial services improved 

(adjusted) 

Indicators, targets, and results 

 

Phase 1 
2015-2017 

Phase 2 
2018-2019 

Targets and results 
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At least 2 reports developed through 
comprehensive market diagnostics and surveys 
on financial regulatory issues (new indicator 
2018) 

0 3 1 0 4 2  

At least 1 education and outreach program per 
country on digital financial solutions designed 
and delivered (new indicator 2018) 

0 0 0 0+3* 0 4  
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At least 15 financial regulators show increased 
knowledge of financial technology through 
capacity-building workshops and seminars 
(new indicator 2018) 

17 10 0 18 45 15  

Policy issues on alternative finance identified in 
white papers and other diagnostic works 
submitted to government by business groups 
and other partners, incl. gender dimensions 
(removed 2018) 

5 1 - - 6 5  

Alternative financing business models, 
products, groups, and network pilots (removed 
2018) 

8 4 - - 12 11  

Business support and business advocacy 
networks or associations promoting alternative 
investment supported (removed 2018) 

1 1 - - 2 5  

*  Inclusion of this indicator built on a longer extension timeframe than eventually was the case.  
By end of 2019, no program had been delivered. However, in Myanmar the campaign outline was completed,  

and a design firm had been contracted. In Cambodia and Vietnam, campaign preparations had started. 

Figure 6. Output 2 indicators - targets and result

Access to adequate finance is crucial for SMEs to thrive. This remains a key challenge for many SMEs 

in CLMV and is repeatedly stated as a main blocker to private sector development, in both national 

development plans and ADB country partnership strategies. Under pillar 2, MBI supported both the 

public and the private sector by working with regulators to increase their understanding of innovation 

and fintech and with private sector actors looking to develop new financial solutions.  

Among others, MBI conducted studies on selected value-chains in Myanmar and provided technical 

support to a local bank to develop and pilot an agricultural value chain (AVC) financing product, 

directly contributing to increased access to finance for actors in the corn value chain. It supported the 

formation of angel investor networks, the Cambodia Investors Club, and other business models 

providing access to finances for SMEs and startups, including HAWEE and Kiu. MBI supported fintech 

mappings and market diagnostics in Vietnam and Cambodia, and preparation of a microfinance 

regulatory benchmarking survey in Myanmar, which all fed into the PSD policy making and regulatory 

process. In Lao PDR MBI supported a feasibility study on an SME listing board. 

More than 40 regulators from CLMV were supported through “regtech bootcamps” and other capacity 

building activities. In 2019 financial literacy campaigns were designed in Myanmar, Vietnam and 

Cambodia, for roll out in 2020. These programs will be funded by CLMV Governments with the support 

of various development partners including the ADB. 

In the 2018 DMF adjustment, substantial changes were made to indicators and targets under pillar 2, 

with both a longer implementation timeframe and adjusted organizational setup for MBI in mind than 

in the end was the case. This had consequences above all for the delivery of the financial literacy 

education (FLE) campaigns. For a complete view of output level achievements under pillar two, 

indicators in the 2016 DMF should be considered together with those in the 2018 revision. 

For a detailed list of “what’s behind the numbers”, see Appendix 4. 
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Pillar 3 – Strengthened entrepreneurial innovation ecosystems 

Output 3. Regional and national entrepreneurial innovation ecosystems strengthened 

(adjusted) 

Output 3 indicators – targets, and results 

 
Phase 1 

2015-2017 
Phase 2 

2018-2019 
Targets and results 
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At least 4 industry innovation accelerator programs are 
implemented (new indicator) 

0 2 3 0 5 4   

At least 34 innovative business models selected to join 
industry innovation accelerator programs and receive 
business support services (of which at least 12 have 
female co-founders and 7 developed in GMS/ASEAN 
(new indicator) 

0 38 48 35 121 34  

Entrepreneurship and innovation support program 
pilots (removed 2018) 

6 3 0 - 9 9  

Innovation business models (that help SMEs get started 
and grow) pilots (removed 2018) 

5 5 - - 10 10  

Policy issues related to innovation and entrepreneurship 
identified in white papers and other diagnostic works 
submitted to government by business groups and other 
partners, incl. gender dimensions (removed 2018) 

11 5 - - 16 18  

Business support and business advocacy networks or 
associations promoting innovation supported (removed 
2018) 

3 2 - - 5 8  

 

Figure 7. Output 3 indicators - targets and results

The third pillar or output area was added to the 

project design in 2016, as support to innovation 

and entrepreneurship became an integral if not 

principal part of MBI operations. Since then, MBI 

supported the creation of numerous initiatives and 

challenges aiming towards a more dynamic 

innovation ecosystem. In 2016 it supported the 

creation of SiHUB and DNES, and their launch of 

startup fairs in Ho Chi Minh City and Da Nang, 

Vietnam. This led to MBI developing and 

launching MIST and SCIC in Vietnam in 2017, 

followed by MATCh, WISE and FCV in 2018. All 

in all, these support programs provided financial 

and technical support to more than 120 startups 

from CLMV and other countries. More than 60 of  

these were considered innovative “impact 

businesses” with potential for social an 

environmental impact at scale and in line with the 

SDGs. In total, 85% were developed within 

ASEAN (103 of 121), and 40% had female 

founders or co-founders (49 of 121).  

In 2016 and 2017 MBI supported its partners in 

preparation of several reports and papers, 

including the e-commerce readiness study in 

Cambodia, which fed into the e-commerce law 

making process. It supported innovation and eco-

system mappings in Cambodia, Lao PDR and 

Vietnam, as well as development of innovation 

action plans in HCMC and Da Nang in Vietnam.  

It supported VYEA in the development of 

SharkTank Vietnam, facilitating investment for 

more than 70 startups over three seasons. 

For a detailed list of “what’s behind the numbers”, 

see Appendix 4.  
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PSD and women in CLMV – targeting and 

mainstreaming gender in MBI 

 

In East Asia and the Pacific, women owned 

businesses (WOB) make up around 40% of the 

SMEs, but only make up 28% of financial 

institutions’ loan portfolio12. At the same time, it 

is widely recognized that providing women with 

equal economic opportunities in the formal 

economy benefits both women and men, girls and 

boys, at individual as well as societal levels. With 

even less access to credit than men, women face 

additional constraints competing, especially in 

fast-paced, fast-growing fields as fintech and 

startups, where external capital often is crucial for 

growth. 

ADB classifies MBI as “effective gender 

mainstreaming”, its second highest category 

where outputs are designed to directly improve 

women’s access to services, resources and 

opportunities, and gender targets are set. During 

implementation MBI emphasized the importance 

of both mainstreaming gender into all its activities 

and providing support to activities specifically 

targeting women. In the 2017 DMF adjustment, a 

gender target was set also at outcome level, to 

ensure women were provided with sufficient 

space and support to be able to participate in the 

many business incubators and challenges MBI 

supported. The target of 35% enterprises with 

women as founders or co-founders was ambitious 

– yet achieved. More than 40% (49 of 121) of 

participants in MBI supported incubators and 

challenges had female founders or co-founders, 

further highlighting the importance MBI put on 

gender mainstreaming in all its endeavors and at 

all levels. In addition to supporting and promoting 

female entrepreneurship, activities ranged from 

inclusion of gender aspects in the SME law in 

Vietnam (gender mainstreaming) to the creation 

of WISE, a network and fintech challenge 

 
12 2014. International Finance Corporation. Women-owned SMEs: A 

Business Opportunity for Financial Institutions. Retrieved January 7 

2020 from https://www.ifc.org/wps/wcm/connect/44b004b2-ed46-

specifically targeting WOB and female 

entrepreneurs (targeted gender activities). MBI 

collaborated directly with women’s business 

associations in all countries.  

Under pillar three, and as noted above, 40% of the 

more than 120 enterprises that benefited from 

participation in business incubators and 

challenges had women as founders or co-founders. 

Of the 45 enterprises that reported additional 

investments after challenge participation, 38% 

had women as founders or co-founders (17 of 45), 

thus providing an indication of women’s 

empowerment in pitching for investment. 

However, the average amount leveraged, was 

somewhat lower for WOB; on average $525,000 

compared to the total average of $830,000. This 

highlight both the results of MBIs efforts to 

promote gender equality in entrepreneurship, and 

the needs to continue to promote a level playing 

field for access to finance for female 

entrepreneurs. 

An international gender specialist provided 

support to inclusion of gender targets in sub-

projects and the monitoring system during the first 

years of implementation, after which core project 

staff successfully took over the role as gender 

focals to ensure continuous efforts in 

implementation. MBI did not have a specific 

budget line for gender-specific activities. 

MBI did not focus particularly on the inclusion of 

people from other vulnerable groups, such as 

people with disabilities or ethnic groups, and no 

specific targets were set and monitored. Even so, 

several of the supported startups and 

entrepreneurs contributed directly e.g. to job 

creation for these groups. For example, Noir Spa 

in Vietnam employs people with visual 

48fc-8ade-aa0f485069a1/WomenOwnedSMes+Report-

Final.pdf?MOD=AJPERES&CVID=kiiZZDZ 

 

https://www.ifc.org/wps/wcm/connect/44b004b2-ed46-48fc-8ade-aa0f485069a1/WomenOwnedSMes+Report-Final.pdf?MOD=AJPERES&CVID=kiiZZDZ
https://www.ifc.org/wps/wcm/connect/44b004b2-ed46-48fc-8ade-aa0f485069a1/WomenOwnedSMes+Report-Final.pdf?MOD=AJPERES&CVID=kiiZZDZ
https://www.ifc.org/wps/wcm/connect/44b004b2-ed46-48fc-8ade-aa0f485069a1/WomenOwnedSMes+Report-Final.pdf?MOD=AJPERES&CVID=kiiZZDZ
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impairment and Bamboo Lao works with people 

in remote areas of Lao PDR, including people 

with disabilities. TakeMeTour has more than 

25.000 local guides, many in remote areas and 

from a range of ethnic groups.
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Sustainability and lessons learned 

 

MBI was a pioneering developmental initiative 

that fostered innovation and supported startups in 

the Mekong region during 2016-2020. This period 

coincided with growing interest from government 

and private sector stakeholders for development 

partners to play a more active role in this space. 

MBI was therefore able to crowd in significant 

public and private sector funding that will likely 

sustain many MBI activities beyond the life of this 

TA. Yet, there continues to be a role for ADB to 

support early-stage companies with impactful 

technologies to grow as commercial venture 

capital funding for emerging markets, in 

particular sectors such as agriculture and inclusive 

finance, remain limited.   

The learnings from MBI and its methodologies 

shaped the design of ADB Ventures. The ADB 

Ventures is the new venture capital arm of the 

ADB that invests in early-stage technology 

companies solving big problems in emerging Asia 

and the Pacific. DFAT also funded project 

preparation and the new business line was 

approved by the ADB Board on 31 January 2020. 

ADB Ventures is the first non-sovereign 

multilateral investment platform dedicated to 

supporting startups in the Asia and the Pacific.  

ADB Ventures investment fund 1 reached $60 

million capitalization by final close on 24 

September 2020 and will invest in up to 36 

companies tackling climate change and 

empowering women. Fund 1 is augmented by a 

$12 million TA program that replicates MBI 

output 3 pilot activities and adopts elements of the 

MBI’s DMF framework.13  

 

 
13 2020. Establishment of the ADB Ventures Financing Partnership 
Facility. Manila. 

Sustainability of each individual MBI supported 

initiative was integrated in the design from start, 

and it is highly likely that the investment will  

endure, and key outcomes be maintained over a 

reasonable timeframe after project end. It is highly 

likely that the many laws, regulations, decrees and 

decisions prepared with MBI support will remain 

in place and continue to benefit private sector 

actors and in extension the people of CLMV, for 

many years to come. There is always a political 

risk involved in support provided to regulatory 

processes, however, the institutional stability of 

supported actors is adequate, political 

commitment to maintain implementation is high, 

and for several of the regulatory processes 

supported other international organizations will 

continue to provide technical and financial 

support.  

Relevance remains high of the supported business 

development initiatives, including incubators and 

challenges. Financial sustainability will however 

continue to depend on external funding, as the 

financial capacity of the entities themselves 

remain weak. Exit strategies for existing activities, 

focusing on continuous access to funds, was in 

focus during 2019 implementation, together with 

efforts to extend project reach, e.g. through 

replication of successful cases. 

• MIST spurred several copy-cat programs, 

incl HIST (Ho Chi Minh City version) 

and VIST (Vietnam version), and in 2019 

it was split into two programs – MIST and 

Travel Lab Asia. Travel Lab Asia secured 

substantial private sector funding from 

travel hospitality corporations (including 
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Hilton, Jetwing, and Minor Group) and 

ADB Ventures. 

• FCV catalyzed several commercial banks 

to launch their own innovation lab 

programs, attracting significant 

commercial funding. A Myanmar version 

of the challenge – Fintech Challenge 

Myanmar (FCM) will be launched in 

2020, in collaboration with commercial 

banks. 

• WISE have secured funding from a range 

of donors for training, capacity building 

and other business development activities. 

For the 2020 challenge iteration and 

beyond, it is currently negotiating a $1 

million contract with ADBs SDCC TA 

fund, which would ensure funding for 

several iterations. 

• Yoma Bank continues to roll out value 

chain credit schemes, the initial maize 

scheme developed with support from 

ADB, and is expanding to other value-

chains with the maize product as blueprint.  

The effect participation had on many of the 

selected enterprises – including access to 

additional financing – will remain, and 

considering the high ratio of enterprises with 

social and environmental impact potential at scale, 

it is likely that they will continue to provide 

benefits to customers and in turn the public. 

During implementation $58 million resources 

were leveraged through MBI, an almost five -fold 

return on investment. More than $50 million of the 

leveraged resources were funds mobilized by the 

private sector as investments. These investments 

will provide financial sustainability of the 

supported enterprises and continue to leverage 

their potential for social and environmental 

impact at scale. 

By project end, MBI was well connected to ADB 

operations, both sovereign and non-sovereign. 

These included policy-based loans, SME credit 

lines through financial intermediaries, and the 

new ADB Ventures platform. MBI provided an 

innovative modality showcasing how support to 

the entrepreneur and startup sector can be 

operationalized. Several ADB initiatives were 

developed with input from MBI. For example, 

policy-based loans in Myanmar and Vietnam, a 

governance grant through a policy based loan in 

Lao PDR to support the continuous 

implementation of ProFIT, and several non-

sovereign loans.  For example, in April 2018 a $20 

million loan was provided for microfinance to a 

commercial bank in Myanmar.  

Lessons learned 

MBIs flexible and demand driven approach 

increased relevance and value for money  

MBI operated in a constantly changing project 

environment. The flexible approach and with it 

ability to adapt to changes made it possible for 

MBI to take risks; to scale up and down and even 

withdraw from initiatives or activities of less 

value and sustainability e.g. to provide timely 

support to the Myanmar PSD process, and to 

select business incubators or challenges with 

highest potential for sustainability. The flexible 

approach also made it possible to focus on 

different pillars in different countries. It 

contributed to maintain a high level of relevance 

and efficient use of resources throughout 

implementation. It also encouraged creativity and 

pushed limits of how to work with private partners 

and what projects can be considered operational, 

valuable across ADB operations.  

The decentralized, country-driven approach 

was key to ownership and influence 

The CLMV country contexts differs widely, both 

related to political environments, private sector 

structure and entrepreneurship and innovation 

eco-system maturity. The importance of personal 

relations, however, cuts across the countries. A 

decentralized approach, with strong country 

presence was key to building relations and 

ensuring a high level of ownership of MBI 

supported initiatives and activities in all four 

countries. Local level presence was instrumental 

for the successful support to the PSD process in 
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Myanmar and the SME law preparation in 

Vietnam, as well as for the support to LNCCI in 

Lao PDR. It was also crucial for the support to 

SiHub and DNES, that in turn led to WISE and 

FCV. 

DFATs strong support to maintain a highly 

decentralized and country-driven initiative 

contributed to this. 

Supporting innovation and entrepreneurship 

can deliver value for money and be operational 

Fund leveraging was not foreseen in the initial 

MBI design. As the project evolved during 

implementation, it became clear that support to 

business incubators and challenges had great 

potential to deliver value for money by leveraging 

funds. MBIs flexible approach made it possible to 

shift focus from an initial emphasis on macro-

level support to policy and alternative finance, to 

direct support to the entrepreneurship and 

innovation ecosystems. MBIs willingness to take 

risks and dare to fail (not all pilots are successful) 

was a strength.  

By end 2019, the MBI supported challenges had 

leveraged more than $50 million in additional, 

private-sector investment. The ADB Ventures 

Facility builds on experiences and learnings from 

MBI.  

Clearer structure and more coherent 

systematization could have improved learning 

and further enhanced results  

MBI could have benefited from a clearer strategic 

vision, a more coherent systematization and 

capturing of results through a combination of 

quantitative data and impact stories, and a 

stronger internal communication system sharing 

results, experiences and learnings across teams 

and countries. Among others to share experiences, 

increase learning and enhance efficiency and 

effectiveness. 

The MTR commended MBI for its initial results, 

but recommended development of a centralized 

M&E system tracking higher level indicators, 

especially in anticipation of the increased focus on 

business incubators and challenges. While data 

was captured, it was not always coherent and 

differed between challenges, complicating 

comparisons and forcing recapturing of data. An 

impact-level tracking system was developed in 

2019, however not fully implemented. It is 

foreseen to be used as a basis for ADB Ventures.  

With a lean organization and small country teams, 

internal communication feeding back learnings 

and results from across the project could have 

improved implementation and further enhanced 

results.  

 ADB brand value and donor relations were 

crucial for MBI success 

During implementation MBI developed and grew 

as a brand in and of itself, however the importance 

of ADB as a recognized partner among 

government and corporate networks in the region 

was crucial for building initial relations. 

Throughout implementation MBI benefited 

substantially from long-term public sector 

relations with and trust in ADB. MBI 

implementation would have benefited from a 

stronger connection and collaboration with ADB 

operational departments – both sovereign and 

non-sovereign – from start. 

MBI also benefited substantially from DFATs 

strong support to its flexible, demand-driven, 

decentralized approach, and willingness to pilot 

new initiatives and make adjustments as needed. 

Single donor dependency can however be 

challenging, especially when it comes to 

additional resource mobilization and extensions. 

To ensure visibility of all actors, MBI developed 

communication guidelines. The project would 

have benefited from developing these from start.

  



 
 

 
             

 

33 
 

 

 

Financial performance 

 

Financial contributions for the original implementation period 2015 to 2017 amounted to $10 million 

from DFAT and $0.5 million from ADBs TASF. During the 2018 extension period, an additional $1.3 

million from DFAT, and $0.5 million from ADB’s TASF were committed. The total project budget was 

$12.3 million and cumulative disbursements as of 31 December 2019 totaled $10.8 million or 88% of 

total project funds.  By June 2020, final project expenditure was 99.6%, including 2019 financial 

commitments disbursed in 2020. 

Overall, spending was aligned with budget, however, with overspending in seminars, workshops and 

conferences and underspending in surveys, studies and impact monitoring and in publication and other 

media. MBIs flexible modality contributed directly to timely response to emerging project needs. This 

ensured investment remained relevant and was disbursed in areas of higher reform traction and client 

demand. Less than 18% was spent on overhead and administrative costs. 

Details on MBI financial status as of 30 June 2020 is in Appendix 6. 

 

Figure 8. Disbursements 2015 - 2019 

The total investment of $12.3 million resulted in leveraged resources of $58 million, or a leverage ratio 

of almost five times the original investment. In addition to leveraging unprecedented additional funds, 

MBI provided valuable input to ADB on contracting procedures of non-sovereign partners and 

beneficiaries. 

Budget planning and expenditures was managed by ADBs internal accounting and procurement systems, 

which include rigorous control mechanisms to prevent, detect and report fraud and corruption. 
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2019 Implementation – focus on sustainability 

 

The last year of project implementation continued 

to focus on strengthening key initiatives under 

output or pillar 3 and providing support to selected 

regulatory processes under pillar 1. Activities 

under pillar 2 were limited and shifted focus 

somewhat, to align with the adjusted DMF, while 

operating under a more limited budget and 

timeframe than envisioned when the DMF was 

revised. 

Implementation focused on robustness and 

sustainability of the main business incubators with 

strongest potential: FCV, and its expansion to 

other CLMV countries; WISE and its continuous 

focus and efforts on strengthening women’s roles 

and position in the startup eco-system in CLMV, 

and MIST, which also branched out into various 

local challenges, including in Hanoi and Ho Chi 

Minh City. MBI also continued its efforts to 

strengthen the PSD framework and MFI 

regulations in Myanmar, in collaboration with 

both public and private stakeholders, and in close 

coordination with other development partners, 

including the Dana Facility. ProFIT was rolled out 

again in Lao PDR. 

Innovation and entrepreneurship 

Fintech Challenge Vietnam (FCV) and the 

Fintech Challenge Mekong Series 

The second iteration of the Fintech Challenge 

Vietnam, FCV2019, was officially launched on 13 

August, in collaboration with SBV. The Call for 

Applications closed in September with more than 

200 applications from 38 countries, of which 60 

were shortlisted and recommended to partners for 

match-making processes. In November 10 

companies were shortlisted for financial and 

technical support and participation in the Demo 

Day and Fintech Vietnam Forum. The finalists 

also participated in a post-event support program.  

FCV2019 ended with six corporate partners, two 

investment partners, and two sponsor partners. 

In Vietnam, SBV set-up a Fintech Steering 

Committee in 2017 and during 2019 regulation for 

a fintech policy sandbox approach were drafted, 

based on learnings from fintech pilots. The policy 

sandbox is foreseen to be approved in 2020. 

Early 2019, preparations for a Myanmar version 

of FCV, the Fintech Challenge Myanmar or FCM, 

were completed, the program was approved by the 

Commercial Bank of Myanmar (CBM) and 

partners were onboarded. The FCM program was 

postponed from early 2020 to later in the year due 

to the Coronavirus. 

Also, in Cambodia, progress was made in 2019 

towards the development of a national fintech 

challenge and discussions were held with NBC. 

Acknowledging the early stage of fintech 

development in the country, a first step in 2019 

was to organize a fintech forum to raise awareness 

among key stakeholders. The forum took place in 

November. In addition, NBC requested for 

technical support to prepare a Fintech Roadmap 

for Cambodia. The roadmap was completed late 

2019 and is expected to be approved early 2020. 

Mekong Agriculture Technology Challenge – 

MATCh 

MATCh was implemented in partnership with the 

Future Food Asia platform operated by ID Capital 

and various public and private sector agricultural 

players in the GMS. The inaugural 2018 program 

received over 120 applications of which the top 20 

attended the MATCh demo day in Hanoi, 

Vietnam. Subsequently several of these 

agriculture technology companies raised 

financing and/or were matched with local 

corporate partners to deploy and scale their 
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technology solutions. In 2020, the 

Aus4Innovation Program awarded a grant of 

AUD$400,000 to Beanstalk Accelerator and MBI 

local partners to continue the MATCh accelerator 

program in 2021.14 

Women’s Initiative for Startup 

Entrepreneurship – WISE 

The 2019 WISE accelerator program was 

launched in March and resulted in 60 applications, 

of which 9 were selected for acceleration. 

Workshops were conducted in Hanoi and Ho Chi 

Minh City late June and a bootcamp took place in 

Hanoi in July. The support process continued until 

September, and included business reviews, pitch 

improvements and mentoring. Final Demo Day 

was held 30 October, and by end of 2019 four of 

nine supported enterprises reported additional 

investments and eight of nine revenue growth. 

Mekong Initiative for Startups in Tourism – 

MIST 

MIST 2019 was implemented by MBI partner 

Mekong Tourism Coordinating Office. It was 

launched in mid-2019 and generated about 100 

applications, of which ten were selected for 

support and awarded prices for Travel Tech and 

Social Impact. The MIST Demo Day and Travel 

Tech Forum were organized in Bangkok in 

October 2019. 

Financing environment 

Financial Literacy Campaign 

Early 2019 a financial literacy campaign outline 

was developed for Myanmar in collaboration with 

CBM. By end of 2019 the campaign design was 

completed, and a firm contracted for its 

implementation. The campaign will focus on 

micro-enterprises and entrepreneurs, utilizing 

videos with social media as its primary channel of 

distribution and initially focus on basic topics 

including how to obtain a small business loan, 

 
14 https://research.csiro.au/aus4innovation/wp-

content/uploads/sites/294/2020/09/1.-AgriTech-ENG.pdf 

how to compare loans, and the importance of 

savings in a bank or MFI. Design outlines were 

prepared also in Cambodia, Lao PDR and 

Vietnam, and will be implemented by the 

respective governments through on-going support 

provided by ADB and other development partners.   

Public private dialogue and regulatory 

environment 

Myanmar PSD reform 

In 2019, MBI continued to support the PSD 

reform in Myanmar, in collaboration with the 

Dana Facility. Between June and August, MBI 

supported stocktaking and a review and mapping 

of all current diagnostic work, and in September it 

supported a series of workshops involving PSD 

Working Committee members, other technical 

specialists, and development partners, to review 

and improve the draft updated PSD Framework 

and Action Plan, as well as future PSD 

mechanisms, processes and structures. 

Microfinance Regulatory Reform, Myanmar 

In 2019, MBI continued to provide support to the 

MFI business law drafting. Several suggestions 

made by MBI and its partners were incorporated 

in the law, including rules on deposit taking. The 

draft law is currently for approval by the Banking 

and Finance Committee of Parliament and is 

expected to be approved early 2020. MBI and its 

partners were also able to influence the draft 

directive on interest rates and supported drafting 

of the directive for hire purchase loans, now for 

consulting with the industry. 

Provincial Investment Facilitation Index 

(ProFIT), Lao PDR 

In 2019, LNCCI conducted the second ProFit 

survey. Two consultations or round-table 

workshops were held in Vientiane and 

Champasak, gaining interest and support from the 

local business community. The 2019 survey built 



 
 

 
             

 

36 
 

 

 
on learnings from 2018. The report was completed 

late 2019 and its findings presented at the Lao 

Business Forum. ADB has secured around 

$200,000 funding to sustain ProFIT in 2020 from 

2021. The 2020 survey will be developed in 

partnership with the Asia Foundation. 
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Appendices 

 

1. Design and monitoring framework (DMF) with revisions and results 

2. Strategy alignment (impact level) 

3. Organigram 

4. Indicator matrices, outcome and output levels 

5. Challenges and enterprises supported, including indicator data 

6. Financial
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Appendix 1. DMF with revisions and results 

The original design and monitoring framework (DMF) was drafted in 2014. A first revision was made late 2016 to better reflect actual implementation focus, 

and a second revision was made late 2018, to reflect a longer timeframe and increased budget. By end 2019, all outcome level targets were met, and six of eight 

output level targets were met. Also, of the 2016 DMF indicators not reflected in the 2018 adjustment, five of eight targets were met. Overall, 100% of outcome 

level targets were met, and 75% of output level targets. All but one (FLE campaigns) of the remaining targets were substantially but not fully met. 

MBI DMF 2014-2019 

  2014 original 2016 adjusted 2018 adjusted 2019 results 

B
u

si
n

es
s 

Fo
rm

al
iz

at
io

n
 a

n
d

 G
ro

w
th

 

Impact 
Increased business formalization 

and growth in global value chains 

in CLMV 

No change No change  

Im
p

ac
t 

In
d

ic
at

o
rs

 &
 T

ar
ge

ts
 

• Increase in number of companies 

registered, including SMEs, in 

CLMV. 

2013 baseline approx. 900,000 

2023 target 1,500,000 

• Percentage of SMEs in CLMV that 

export. 

2013 baseline approx. 10% 

2023 target 18% 

No change in indicators.  

Targets adjusted.  

• Companies registered: 

2014 baseline approx. 681,800 

2022 target 1,000,000 

• Percentage that export 

2014 baseline approx. 37% 

2022 target: 41% 

Indicators and targets at impact level 

omitted, in line with updated ADB 

DMF requirements. 

National statistics and data collection 

methods varies between the CLMV 

countries, and reliable data on SMEs 

that export is limited. It is estimated 

that between 2014 and 2019, number 

of registered companies grew 

between xx-xx% in CLMV, in line with 

the original indicator targets on 

private sector growth.  

With limited possibilities to attribute 

impact level changes to project 

implementation, ADB no longer sets 

targets at impact level.  

B
u

si
n

es
s 

En
vi

ro
n

m
en

t Outcome 
Improved business enabling 

environment for SMEs in CLMV 
No change No change  

Outcome 

Indicators 

& Targets 

By 2017 

• Improvement in the average 

ranking in CLMV of selected 

components of the ASEAN SME 

policy index 

By 2017 

• 10 business regulations or policies 

created or changed (new) 

By 2021 

• At least 14 innovative business 

models grow through new 

investment and/or new 

commercial partnerships, of which 

By 2019 

• 33 innovative business models grow 

through new investment and/or 

commercial partnerships. 30 (91%) 

developed within ASEAN and 14 
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2014 baseline for business 

registration 3.0  

2017 target 3.3  

2014 baseline for access to finance 

2.6  

2017 target 3.3 

• Stronger commitment by CLMV 

governments to SME friendly 

reforms of business and financial 

regulations 

• 5 sustainable public private 

dialogue groups or platforms 

created (new) 

• 6 scalable and sustainable 

alternative financing models 

available (new) 

• 6 scalable and sustainable 

entrepreneurship/innovation 

support programs, and business 

models available (new) 

• $1,500,000 funds leveraged. (new) 

at least 3 developed from within 

ASEAN, and 35% have a female co-

founder. (new) 

• At least $19 million resources 

leveraged by partners through 

innovation challenges and for 

piloting and scaling innovative 

business models (target adjusted) 

• At least 20 PSD and financial 

innovation related regulations or 

policies created or changed (target 

adjusted) 

(42%) have female co-founder. 

Target achieved 

• $58.2 million resources leveraged. 

Target achieved. 

 

 

• 23 PSD and financial innovation 

related regulations or policies 

created or changed. Target 

achieved. 

 

P
u

b
lic

-P
ri

va
te

 D
ia

lo
gu

e 

Output 1 

Improved business regulation 

environment that supports 

regional harmonization and SMEs 

integration into global supply-

chains 

Improved public-private dialogue 

on the design and implementation 

of PSD policies and regulations 

(adjusted) 

Regional and national public 

private dialogue platforms 

focusing on PSD and innovation 

issues enhanced (adjusted) 

 

Output 1 

indicators 

& targets 

• Business regulation diagnostic 

work, including gender dimensions, 

and stakeholder consultations 

• White papers and discussion 

papers for consultation and policy 

change 

• Drafting of selected business laws 

based on harmonized regulatory 

standards and codes 

• Capacity-building and technology 

solutions available for agencies that 

implement new business laws 

• Public-private stakeholder 

consultations (new) 

• PSD regulations or policies, drafted 

or commented on (adjusted) 

• Policy issues on PSD policy and 

regulation identified in white 

papers and other diagnostic work 

and submitted to government by 

business groups and other project 

partners, including gender 

dimensions (adjusted) 

• Media coverage of work supported 

by MBI and its partners (across 

three outputs) (from output 3) 

By 2019 

• At least 60 public-private 

stakeholder consultations held 

(target adjusted) 

• At least 45 policy issues on PSD 

and innovation policy and 

regulation identified in white 

papers submitted to government 

by business groups, including 

women business groups. (target 

adjusted) 

• At least 4.0 million social media 

referencing MBI and its partners 

(target adjusted) 

By 2019 

• 70 public-private stakeholder 

consultations held. Target achieved. 

• 40 policy issues identified and 

submitted to government. Target 

substantially achieved. 

• 7.2 million social media shares. 

Target achieved 
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n
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e 
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n
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Output 2 

Better-functioning national and 

regional markets for financial 

services to SMEs 

A more robust financing 

environment for SMEs, 

particularly through the 

promotion of alternative financing 

solutions (adjusted) 

Regional and national markets 

for alternative financial services 

improved (adjusted)  

Output 2 

indicators 

& targets 

• Financial regulatory diagnostics 

relating to SME access to finance, 

including gender dimensions 

• Drafting of selected financial laws 

and regulations based on 

harmonized standards, principles, 

and codes 

• Installed or upgraded alternative 

collateral reg. 

• Increased awareness among 

potential beneficiaries of secured 

transaction lending opportunities 

and of existing and new SME-

friendly financial products, 

particularly for women-led SMEs 

• 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 (adjusted) 

• Alternative financing business 

models, products, groups and 

networks pilots (new) 

• Business support and business 

advocacy networks or associations 

promoting alternative investment 

supported (new) 

• At least 2 reports developed 

through comprehensive market 

diagnostics and surveys on 

financial regulatory issues (new) 

• At least 1 education and outreach 

programs (one per country) 

designed and delivered on digital 

financing solutions (new) 

• At least 15 financial regulators 

show increased knowledge of 

financial technology through 

capacity-building workshops and 

seminars (new) 

• 4 reports developed. Target 

achieved. 

• 1 program designed and planned. 

Targets set with a longer project 

timeframe and larger budget in 

mind. Target partly achieved.  

• At least 45 regulators participated 

in trainings and other capacity 

building activities. Target achieved. 

In
n

o
va

ti
o

n
 a

n
d

 

en
tr

ep
re

n
eu

rs
h

ip
 

Output 3 

Improved provision of strategic 

and knowledge management 

services 

A more dynamic innovation 

ecosystem that encourages 

entrepreneurship and promotes 

technology commercialization 

(new) 

Regional and national 

entrepreneurial innovation 

ecosystems strengthened 

(adjusted) 

 

Output 3 

indicators 

& targets 

• Major knowledge products, 

including gender dimensions, and 

events (target = 3) 

• Internet hits and downloads of MBI 

knowledge products, and citations 

of MBI work through social and 

printed media (target = 150) 

• 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 

dimensions (new) 

• At least 4 industry innovation 

accelerator programs are 

implemented (adjusted) 

• At least 34 innovative business 

models selected to join industry 

innovation accelerator programs 

and receive business support 

services (of which at least 12 have 

• 5 industry innovation accelerator 

programs were implemented. 

Target achieved. 

• 121 innovative business models 

were selected to join accelerator 

programs (of which 49 [40%] had 

female co-founders and 103 [85%] 
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• MBI analytical work is used for 

country programming and 

operations in CLMV 

• Average MBI response time to 

requests from governments will be 

less than 14 working days 

• Entrepreneurship and innovation 

support programs pilots (new) 

• Innovative business models (that 

help SMEs get started and grow) 

pilots (new) 

female cofounders, and 7 

developed indigenously from 

within GMS/ASEAN) (adjusted) 

were developed within ASEAN). 

Target achieved. 
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Appendix 2. Alignment 

ADB and regional alignment 

MBI as a policy and advisory technical assistance (PATA) is strongly aligned to ADB Strategy 2030, especially XXX. The collaboration between the Southeast Asia 

Department (SERD) and Private Sector Operations Department (PSOD) was crucial for MBI to be able to tap into longstanding relations with the public sector and leverage 

ADBs corporate network to mobilize private sector knowledge and funding.  

On a regional level MBI is aligned with (i) the Initiative for ASEAN integration (IAI) which in turn is aligned to the ASEAN Economic Community Blueprint 2025 Vision, 

(ii) the Greater Mekong Subregion Economic Corporation Program Strategic Framework 20-12-2022 and its Hanoi Action Plan 2018-2022, and (iii) the national 

socioeconomic development strategies and plans of CLMV. 

The MBI outcome statement on an improved business enabling environment in CLMV remained relevant throughout implementation, as did the key output level areas of 

innovation and entrepreneurship, alternative finance and business advocacy. To reflect changes in focus and timeframe minor adjustments were made in output level 

statements and in indicators and targets. MBI supported four drivers of change: governance and capacity development, knowledge solutions, partnerships, and private sector 

development. It was categorized as effective gender mainstreaming. 

 

Country Partnership Strategies (CPS) 

Cambodia Lao PDR 

MBI is well aligned with the 2014-2018 CPS, where its first strategic pillar 

refers to acceleration of competitiveness and economic diversification. The 

importance of increasing engagement with the private sector is highlighted. The 

CPS is guided by the overarching vision of the Cambodia Industrial 

Development Policy, 2015–2025 and the medium-term targets of the 

government’s Rectangular Strategy, Phase IV (RSIV). 

MBI directly supports the 2017-2020 CPS, that among others aims to catalyze private 

sector investment in the economy to generate employment and income and emphasizes the 

need for a flexible approach to ensure relevance of support. The CPS builds directly on the 

eight National Socio-Economic Development Plan 2016-2020, including its references to 

the United Nations Sustainable Development Goals. 

Myanmar Viet Nam 

MBI is consistent with the 2017-2021 CPS, which aims to support the 

government in laying the foundations for sustainable and inclusive economic 

development, and job creation, capitalizing on its role as an honest broker to 

galvanize development stakeholders around reform programs. 

MBI corresponds directly with the 2016-2020 CPS, particularly its strategic pillar 1: 

promoting job creation and competitiveness, among others structural reform through 

capital market deepening and microfinance and private sector development through SME 

regulation and support services. The CPS priorities are strongly aligned with the 

government’s socioeconomic development strategy. 
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Appendix 3. Organigram 

Mekong Business Initiative (MBI) Team Structurevd
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Appendix 4. Indicator matrices 

Outcome: Enabling business environment 

Outcome level indicators – targets, and results 

 

Phase 1 

2015-2017 

Phase 2 

2018-2019 
Targets and Results 

Indicator A
ch

ie
ve

d
 

20
15

/1
6
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d
 2
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7
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ie
ve

d
 2

01
8

 

A
ch

ie
ve

d
 2

01
9

 

20
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0

19
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20
19
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t 
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  a

g.
 

ta
rg
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At least 14 innovative business models grow through new investment and/or new commercial 

partnerships. Of which at least 3 developed from within ASEAN, and 35% have women as co-

founders (new indicator) 

0 14 12 7 33 14  

At least $19 million resources leveraged by partners through innovation challenges and for 

piloting and scaling innovative business models (target adjusted) $2
,1

75
 

$1
3,

77
6

 

$1
9,

74
7

 

$2
2,

46
5

 

$5
8,

1
63

 

$1
9,

0
00

 

 

At least 20 PSD and financial innovation related regulations or policies created or changed 

(target adjusted) 
8 7 4 4+4* 23 20  

Scalable and sustainable entrepreneurship/ innovation support programs and business models 

available (removed 2018) 
2 2 3 0 7 6  

Scalable and sustainable alternative financing models available (removed 2018) 5 2 - - 7 6  

Sustainable public private dialogue groups or platforms created (removed 2018) 4 1 - - 5 5  

*  Four (4) regulations or policies supported by MBI are expected to be endorsed in 2020.  

However, by end 2019 they remain draft versions and are thus not “counted” in the total target achieved. 
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Details – behind the numbers 

Outcome: Business enabling environment for SMEs in CLMV improved 

At least 14 innovative business models grow through new investment and/or new commercial partnerships. Of which at least 3 developed from within ASEAN, and 35% have women 

as co-founders (adjusted) 

2015/16: 0,     2017: 14 

1. GridComm x G Element (Smart City) 

2. Mimosa Technology (MimosaTEK) (Smart City) 

3. WaterRoam (Smart City) 

4. Xrvision (Smart City) 

5. Adventure Bucket List (MIST) 

6. Booking Boss (MIST) 

7. Divui (MIST) 

8. LocaLocal (MIST) 

9. TakeMeTour (MIST) 

10. Bus5-BookMeBus (MIST) 

11. CamboTicket (MIST) 

12. Dichung (MIST) 

13. Ezstay (MIST) 

14. GoP (MIST) 

 

30 of 33 (91%) originated from within ASEAN, and 14 of 33 (42%) had a female founder or co-

founder 

 

2018: 12 

15. Gintel (MATCh) 

16. Rynan Technologies Vietnam (MATCh) 

17. Fin2B (FCV) 

18. VayMuon JSC (FCV) 

19. Kiu Global (FCV) 

20. Weezi Digital Corp (FCV) 

21. Abivin Logistic (WISE) 

22. Cricket One (MATCh) 

23. Foodmap (WISE) 

24. Go Explore (WISE) 

25. VDES (WISE) 

26. KoneSI (WISE) 

2019: 7 

27. Noir (MIST) 

28. Interloan Joint Stock Company (FCV) 

29. Vietnam Blockchain Corporation (FCV) 

30. Okiva (WISE) 

31. FoodHub (WISE) 

32. TUBUDD (WISE) 

33. Smilee (WISE) 

At least $19 million resources leveraged by partners through innovation challenges and for piloting and scaling innovative business models (target adjusted) 

2016: $2,175 million 

2017: $13,776 million 

2018: $19,747 million 

2019: $22,715million 

At least 20 PSD and financial innovation related regulations or policies created or changed (target adjusted) 

2016: 8 

1. PSD Framework and Action Plan (Myanmar) 

2. MFI Rule on Consumer Protection (Myanmar) 

3. MFI Rule on Borrowing (Myanmar) 

2018: 4 

16. MFI policies on reporting adopted (Myanmar) 

17. Decree 34, providing guidance on establishment and operations of credit 

organizations providing guarantees for SMEs (Vietnam) 
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4. MFI Rule on Service Offering (Myanmar) 

5. MFI Rule on Voluntary Savings (Myanmar) 

6. HCMC Action Plan on Startup support (Vietnam) 

7. Danang Action Plan on Startup support (Vietnam) 

8. Resolution 19 revision (Vietnam) 

2017: 7 

9. Companies Law (Myanmar) 

10. SME Law (Vietnam)  

11. LNCCI Decision (Lao PDR) 

12. Investment Promotion Law (Lao PDR) 

13. PSD Committee Decision (Vietnam) 

14. e-Commerce Criminal Code (Vietnam) 

15. Fintech Committee (Vietnam) 

18. Decree 38, providing detailed guidance about investing in startups and small 

enterprises (Vietnam) 

19. Decree 39, guiding the implementation of the SME Law (Vietnam) 

2019: 4 + 4 

20. E-Commerce Law (Cambodia)  

21. Decree 55 providing regulations on legal support to SMEs, enacted June 2019 

(Vietnam) 

22. Directive on AML/CFT (Myanmar) 

23. Directive on interest rates and fees (Myanmar) 

24. Fintech Roadmap 2020-2025 (for approval Jan 2020) (Cambodia) 

25. MFI business law (for approval early 2020) (Myanmar) 

26. Directive of hire purchase loans (for approval early 2020) (Myanmar) 

27. SBV sandbox regulations for fintech pilots (for approval 2020) (Vietnam) 

 

 

2016 DMF indicators 

Scalable and sustainable entrepreneurship/innovation support programs and business models available 

1. Saigon innovation hub (SIHUB) (2016, VIE) 

2. Danang Business Incubation Centre (DNES) (2016, VIE) 

3. Vietnam Shark Tank (2017, VIE) 

4. Mekong Innovative Tourism Startup (MIST) (2017, REG) 

5. Mekong Agriculture Technology Challenge (MATCh) (2018, REG) 

6. Women’s Initiative for Startup and Entrepreneurship (WISE) (2018, REG) 

7. Fintech Challenge Vietnam (FVC) (2018, VIE) 

Scalable and sustainable alternative financing models available (removed 2018) 

1. Cambodian Angel Investor Network (2016, CAM) 

2. Lao Angel Investor Network (2016, LAO) 

3. Myanmar Angel Investor Network (2016, MYA) 

4. Vietnam Angel Investor Network (iAngel network) (2016, VIE) 

5. Cambodian Investor Club (CiC) crowdfunding platform (2016, CAM)  

6. KIU (SME data credit analytic scoring) (2017, REG) 

7. Agriculture value chain financing; product development (2017, MYA) 

Sustainable public private dialogue groups or platforms created (removed 2018) 

1. Vietnam Private sector forum (VPSF) in Vietnam (2016, VIE) 
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2. LNCCI task force in Lao PDR (2016, LAO) 

3. PSD Committee and five Working Committees in Myanmar (2016, MYA) 

4. Coalition of Women-owned Business Groups (2016, VIE) 

5. ASEAN young entrepreneurs association (AYEA) (2017, REG) 
 

Output 1: Policy dialogue 

Output 1. Regional and national public private dialogue platforms focusing on 

PSD and innovation issues enhanced 

Indicators, targets, and results 

 

Phase 1 
2015-2017 

Phase 2 
2018-2019 

Targets and results 
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At least 60 public-private stakeholder consultations held (target adjusted) 29 25 7 9 70 60  

At least 45 policy issues on PSD and innovation policy and regulation identified in white papers 
submitted to government by business groups, including women’s business groups (adjusted) 

20 12 4 4 40 45  

At least 4 million social media referencing MBI and its partners (adjusted) 2.5K 6.3M 6.6K 1K 7.2M 4M  

PSD regulations or policies drafted or commented on (removed 2018) 25 13 - - 38 18  
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Output 1 details –behind the numbers 

Output 1: Regulatory environment 

Regional and national public-private dialogue platforms focusing on PSD and innovation issues enhanced 

At least 60 public-private stakeholder consultations held (target adjusted) 

 

2016: 29 

1-5. (i) Two consultative workshops with SMEs to assess their needs, challenges and solutions in Phnom Penh and Siem Reap with around 300 SMEs; and (ii) Three consultation meetings with 

Young Entrepreneurs Association of Cambodia (YEAC), Cambodia Women Entrepreneurs Association (CWEA), Cambodian Chamber of Cambodia (CCC) (Cambodia) 

6. Consultations with YEAs during Cambodia entrepreneurship week (Cambodia) 

7-9. Two consultations on the Investment Promotion Law and one on the first Civil Code on the secured transaction chapter (Lao PDR) 

10. Focus group consultation on the establishment of a Peoples’ Alternative Market (PAM)/SME Stock Exchange (Lao PDR)  

11. Consultation for the LBWA Survey and for the Startup Survey in August 2016 (2016, LAO) 

12. One consultation held on PSD Framework (Myanmar) 

13. MFI stakeholder consultation (Myanmar) 

14-18. (i) Household business consultation for formalization study; (ii) SME consultation on draft SME Law; (iii) SME consultation on SME Development Action plan; (iv) Private sector 

consultation on SME development activities; and (v) MPI consultation on draft VC circular (Vietnam) 

19-26. (i) 4 dialogues under Resolution 19: 3 at the provincial levels and 1 at the central level; (ii) WBAs activities: 3 workshops/dialogues with government and law-making agencies; (iii) 

VPSF Forum 2016 (Vietnam) 

27-29. (i) 2 consultations on the Da Nang City SME and Innovation Action Plan, in Da Nang; and (ii) 1 consultation in HCMC (Vietnam) 

 

2017: 25 

30-33. (i) Consultation with YEAC and key ministries (commerce, industry, tourism, labor, agriculture, etc.); (ii) two consultative meetings with YEAC, CWEA and CCC; and (iii) discussion on SME 

taxation with Ministry of Economy and  

34. Finance General Department of Tax, initiated by YEAC (Cambodia) 

35. Consultation on start-up eco-system mapping (Cambodia) 

36. Consultation workshop on Decree on Special Economic Zone under the draft the Investment Promotion Law (Lao PDR) 

37-38 (i) During the Mekong Startup Ecosystem Summit and (ii) the 10th Lao Business Forum in March 2017 (Lao PDR) 

39-40. (i) SME Development index consultation; and (ii) Household business policies consultation (Vietnam) 

41-42. 2 consultations with National Assembly on WBAs position (Vietnam) 

43-45. 1 consultation in Ha Noi; 2 consultations with HCMC DOST regarding policies and planning for implementing SME Inclusion Toolkit (formerly PPP Lite) (Vietnam) 

46-53. (i) VPSF Forum 2017, at least 6 consultations, including on logistical development strategy; new policy for renewable energy, promotional policy for private investment in 

agriculture, especially precision agriculture, trade facilitation, startup workshop with Deputy PM, and customs-business meetings); (ii) APEC Women Entrepreneur Forum, by WISE; (iii) 

APEC Workshop on Facilitating Market Access for Women-led MSMEs through E-commerce, by WISE (Vietnam) 
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54. MMFA-MFI consultation meeting, linking to ADB project on proposed credit guarantee facility (Myanmar) 

 

2018: 7 

55-57. Three outreach consultation workshops with local government and business by LNCCI, in preparation for ProFIT (Lao PDR) 

58. Myanmar PSD refresh; Status of PSD Committee and activities in Informal Development Partner Private 59. Sector Development Forum with PSD committee development partners and 

associations (Myanmar) 

60. Fintech forum with regulators, financial institutions and fintech associations (Regional) 

61. Microfinance – associations-regulators dialogue (Myanmar) 

 

2019: 9 

62. Fintech Roadmap Consultations (Cambodia) 

63. Cambodia Fintech Day (Cambodia)) 

64-67. MFI Business Law: Four (4) rounds of public-private stakeholder consultations (Myanmar) 

68-69. Hire-Purchase Directive: Two (2) rounds of consultations (Myanmar) 

70. AML/CFT: One (1) round of consultations (Myanmar) 

 

At least 45 policy issues on PSD and innovation policy and regulation identified in white papers submitted to government by business groups, including women’s business groups 

(adjusted) 

 

2016: 20 

1. LNCCI white paper on the draft Investment Promotion Law, submitted to the Ministry of Planning and Investment (Lao PDR) 

2. Survey report on support for WOB submitted by LBWA to the Ministry of Commerce and Women Union (Lao PDR) 

3-7. (i) support for WOB; (ii) Funding mechanism for startups; (iii) Support for startups and innovation; (iv) Business support services; (v) Delegation of support authority for local 

governments (Vietnam) 

8-20. (i) Support for WOBs; (ii) Implementation of Resolution 19 on Tax; (iii) Implementation of Resolution 19 on Customs; (iv) VPSF Recommendations in 10 industries/sectors of: (a) digital 

economy, (b) Agriculture, (c) Education and Training; (d) Distribution and Logistics; (e) Financial market; (f) Industry and Supporting Industries; (g) Clean energy and energy saving; (h) 

Integration and globalization; (i) Start-up and innovation; (j) Industry Clusters (Vietnam) 

 

2017: 12 

21-22. (i) LNCCI comments on the draft decree on Special Economic Zone, submitted to the MPI by LNCCI with MBI support and (ii) LNCCI successful advocacy for its independence from 

Ministry of Commerce (Lao PDR) 

23-24. (i) Formalization of household businesses; and (ii) Challenges and difficulties faced by SMEs (Vietnam) 

25-27. Policy wish list for startups presented to MOIC and MOST. In addition, two specific wish lists (on internet fees and on business license) were presented to Government at the 10th 

Lao Business Forum (Lao PDR) 
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28-32. (i) Positions papers/comments by VPSF, including on (a) agriculture and energy policy, (b) comment on import procedures of fertilizers, (c) comments on trade facilitation 

regulations, (d) comments on party resolution) and (ii) increasing access to finance for women-led SMEs; assessment of women entrepreneurship policy in piloted countries, by WISE 

(Vietnam) 

 

2018: 4 

33. ProFIT report on regional competitiveness prepared by LNCCI and presented to government (Lao PDR) 

LNCCI action plan, shared with government as advocacy document (Lao PDR) 

34. Myanmar PSD Refresh (MYA) 

35. Fintech FCV constraints (CAM/VIE) 

36. Microfinance (MYA) 

 

2019: 4 

37. ProFIT report on regional competitiveness prepared by LNCCI and presented to government (Lao PDR) 

38-40At least three (3) technical notes developed and delivered, on (i) the organization and structure of FRD, (ii) deposit insurance and (iii) authorizing voluntary savings (Myanmar)  

 

At least 4 million social media referencing MBI and its partners (adjusted) 

 

2016: 176 articles, 4.93 million views, 2.53K social shares 

2017: 1,425 articles, 140 million views, 6.25 million social shares 

2018: 632 articles, 7.63 million views, 6.55K social shares 

2019: 90 articles, 851K views, 991 social shares. 

 

 

2016 DMF indicators output 1 

PSD regulations or policies drafted or commented on (removed 2018)  

1-2. (i) Investment Promotion Law and (ii) Civil Code’s provision on secured transactions (2016, LAO) 

3. Comments on the policy to consider a second board (2016, LAO) 

4. Comments on the PSD Action Plan process (2016, MYA) 

5-18. 14 recommendations to changes to regulations made in the Benchmarking Survey (2016, MYA) 

19-21. (i) Draft SME Support Law; (ii) Draft SME Action Plan; (iii) Draft VC Circular (2016, VIE) 

22-23. (i) Resolution 19; (ii) SME Support Law focusing on positions of women's business associations (2016, VIE) 

24-25. Action plans for (i) Da Nang and (ii) HCMC (2016, VIE) 

26. Input to the e-commerce law draft, by private sector’s e-commerce working group (2017, CAM) 

27. Decree on Special Economic Zone (2017, LAO) 
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28-29. (i) Draft SME Support Law, continuous work with; and (ii) SME Development Index (2017, VIE) 

30-31. (i) Hanoi Action Plan; (ii) Legal analysis of current Vietnamese regulations on how SMEs can participate in small scale public projects, shared with stakeholders in Da Nang and HCMC 

(2017, VIE) 

32-38. (i) VPSF comments on (a) new policy on higher feed-in rate/tariff for solar/renewable energy sold to the grid (adopted with 100% input from VPSF); (b) revision of Law on tourism; 

(c) simplification of certification and examination for imports; (d) new policy and supports for startups; (e) logistic development strategy; (f) new resolution on the development of the 

private sector, and (ii) SME Support Law's Implementation decrees on supporting women-owned businesses, by WISE (2017, VIE) 

Output 2: Alternative finance 

Output 2. Regional and national markets for alternative financial services improved (adjusted) 

Indicators, targets, and results 

 

Phase 1 

2015-2017 

Phase 2 

2018-2019 
Targets and results 

Indicator A
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At least 2 reports developed through comprehensive market diagnostics and surveys on financial 

regulatory issues (new indicator 2018) 
0 3 1 0 4 2  

At least 1 education and outreach program per country on digital financial solutions designed 

and delivered (new indicator 2018) 
0 0 0 0+3* 4 4  

At least 15 financial regulators show increased knowledge of financial technology through 

capacity-building workshops and seminars (new indicator 2018) 
17 10 0 18 45 15  

Policy issues on alternative finance identified in white papers and other diagnostic works 

submitted to government by business groups and other partners, incl. gender dimensions 

(removed 2018) 

5 1 - - 6 5  

Alternative financing business models, products, groups, and network pilots (removed 2018) 8 4 - - 12 11  

Business support and business advocacy networks or associations promoting alternative 

investment supported (removed 2018) 
1 1 - - 2 5  

*  Inclusion of this indicator built on a longer extension timeframe than eventually was the case.  

By end of 2019, no program had been delivered. However, in Myanmar the campaign outline was completed,  

and a design firm had been contracted. In Cambodia and Vietnam, campaign preparations had started. 
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Output 2 details – behind the numbers 

Output 2: Access to finance 

Regional and national markets for alternative financial services improved 

At least 2 reports developed through comprehensive market diagnostics and surveys on financial regulatory issues (new indicator 2018) 

 

2016/17: 2 

1. Fintech mapping and market diagnostic (Vietnam) 

2. Fintech market mapping (Cambodia) 

3. Myanmar’s Corn Value Chain Study (Myanmar) 

2018: 1  

4. Microfinance regulatory benchmarking report (Myanmar)  

 

At least 1 education and outreach program per country on digital financial solutions designed and delivered (new indicator 2018) 

 

2018: 0 

2019: 4 

1. FRD FL Campaign in Myanmar, outline completed, and design firm contracted. 

2. Kiu-Dario FL Campaign in Vietnam, 

3. Kiu-AMK FL Campaign in Cambodia 

4. BoL FL Campaign in Lao PDR 

 

At least 15 financial regulators show increased knowledge of financial technology through capacity-building workshops and seminars (new indicator 2018) 

 

2016: 17 regulators participated in Regulatory Bootcamps organized by MBI (Lao PDR) 

2017: 10 regulators (2-3 participants per country) participated in Regional Bootcamps in Hong Kong and Singapore (Regional) 

2018: No training bootcamps conducted 

2019: 8 regulators participated in “on-the-job training” through joint inspections of MFIs; and 10 FRD supervisors training of FRD of off-site report analysis (Myanmar) 
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2016 DMF indicators Output 2 

Policy issues on alternative finance identified in white papers and other diagnostic works submitted to government by business groups and other partners, incl. gender dimensions  

(removed 2018) 

 

1. SME Listing Board or People’s Alternative Market (PAM) feasibility study (2016, LAO) 

2. Position paper on the Lao Startup Ecosystem survey that includes the position and baseline for angel investors and other venture capital establishment and support submitted to 

Ministry of Industry and Commerce and the Ministry of Science and Technology (2016, LAO) 

3. Microfinance benchmarking survey and report (2016, MYA) 

4-5. Bootcamp benchmarking outputs: (i) P2P lending; (ii) Mobile Money (2016, REG) 

6. Agri-finance regulatory brief “Myths and Maths: The Impact of Financial Regulations on Agriculture in Myanmar” (2017, MYA) 

 

Alternative financing business models, products, groups, and network pilots (removed 2018) 

 

1-4. Support to Angel Groups in (i) Cambodia, (ii) Lao PDR, (iii) Vietnam and (iv) Myanmar (2016, REG) 

5-7. (i) Banhji accounting software Cambodia; (ii) Pay+ Lao PDR; (iii) CiC lenders club online (2016, REG) 

8. KIU pay (2016, (REG) 

9-11. (i) Support to CiC platform Cambodia, (ii) HAWEE Vietnam, (iii) Kiu Viet Nam, Cambodia, Myanmar (2017, REG)  

12. Yoma Bank semi-secured seasonal working capital loan product for large corn dealers (traders) (2017, MYA) 

 

Business support and business advocacy networks or associations promoting alternative investment supported (removed 2018) 

 

1. Mekong Angel Investors Network (MAIN) (2016, REG) 

2. Fintech Club of Vietnam supported through the “Fintech Challenge Program” (2017, VIE) 
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Output 3: Innovation and entrepreneurship 

Output 3. Regional and national entrepreneurial innovation ecosystems strengthened (adjusted) 

Output 3 indicators – targets, and results 

 

Phase 1 

2015-2017 

Phase 2 

2018-2019 
Targets and results 

Indicator A
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At least 4 industry innovation accelerator programs are implemented (new indicator) 0 2 3 0 5 4   

At least 34 innovative business models selected to join industry innovation accelerator programs 

and receive business support services (of which at least 12 have female co-founders and 7 

developed in GMS/ASEAN (new indicator) 

0 38 48 35 121 34  

Entrepreneurship and innovation support program pilots (removed 2018) 6 3 0 - 9 9  

Innovation business models (that help SMEs get started and grow) pilots (removed 2018) 5 5 - - 10 10  

Policy issues related to innovation and entrepreneurship identified in white papers and other 

diagnostic works submitted to government by business groups and other partners, incl. gender 

dimensions (removed 2018) 

11 5 - - 16 18  

Business support and business advocacy networks or associations promoting innovation 

supported (removed 2018) 
3 2 - - 5 8  
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Output 3 details – behind the numbers 

Output 3: Innovation 

Regional and national entrepreneurial innovation ecosystems strengthened 

At least 4 industry innovation accelerator programs are implemented (adjusted) 

2016: 0 

2017: 2 

1. Mekong Innovative Startup in Tourism (MIST) 

2. Smart City Innovation Challenge Vietnam (SCIC) 

2018: 3 

3. Women Innovative Startup and Entrepreneurship (WISE)  

4. Mekong AgriTech Challenge (MATCh) 

5. Fintech Challenge Vietnam (FCV) 

(plus MIST 2018 iteration, financed separately) 

2019: 0 + 1 Fintech Challenge Myanmar to be rolled out 2020 

(plus MIST, WISE, FCV 2019 iterations) 

7. 2020 Fintech Challenge Myanmar (FCM) 

8.  

At least 34 innovative business models selected to join industry innovation accelerator programs and receive business support services (of which at least 12 have female co-founders 

and 7 developed in GMS/ASEAN (adjusted) 

2016: 0 

2017: 38 

Smart City Innovation Challenge (SCIC) Vietnam: 14 

Mekong Innovative Startup in Tourism (MIST): 24 

2018: 48 

Mekong Agriculture Technology Challenge (MATCh): 22 

Fintech Challenge Vietnam (FCV): 15 

Women’s Initiative for Startup and Entrepreneurship (WISE): 11 

(MIST 2018 iteration implemented under MBI umbrella but funded under separate TA and not included in MBI numbers) 

2019: 35 

MIST: 10 

WISE: 9 

FCV: 16 
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2016 DMF indicators Output 3 

Entrepreneurship and innovation support program pilots 

1-4.(i) SIHUB, (ii) DNES, (iii) Startup fair Da Nang, (iv) Hatch Fair 2016 (2016, VIE) 

5-6. (i) Social Innovation Camp under Hatch Fair, and (ii) Saigon Startup Festival (2016, VIE) 

7-9. (i) MIST implemented, (ii) MATCh developed, (iii) WISE developed (2017, REG) 

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

1. Support provided to IRP information portal (2016, LAO) 

2-3. (i) KIU B2B e-commerce market and (ii) KIU ERP (enterprise resource planning) (2016, REG) 

4. Network of ITC trainers and trainees in Viet Nam (2016, VIE) 

5. Support to VYEA work with Shark Tank Viet Nam (2016, VIE) 

6. Support to the creation of BIC (2017, CAM) 

7. Network of ITC trainers and trainees in Myanmar (2017, MYA) 

8-9. Two acceleration programs for women-led startups (training, mentorship, coaching, pitching, and networking opportunities), by WISE (and continuous support to Shark Tank) (2017, 

VIE) 

10. Co-working space (Toh-X) acceleration and incubation program through Startup Weekends and other incubation programs (2017, LAO) 

 

Policy issues related to innovation and entrepreneurship identified in white papers and other diagnostic works submitted to government by business groups and other partners, incl. 

gender dimensions (removed 2018) 

1-2. (i) Best practices in Business Development Services; and (ii) Start-up ecosystem development best practices (2016, VIE) 

3. Innovation Ecosystem Mapping Phnom Penh shared by YEAC with Ministry of Economy and Finance (2016, CAM) 

4. Lao Startup Ecosystem Mapping presented and submitted to LNCCI, MOIC, MOST and related agencies (2016, LAO) 

5-8. (i) Report on competitiveness improvement and global economic integration for HCMC; (ii) Analysis of policies and situation of SMEs in Da Nang for the development of start-ups 

and innovation Action Plan; (iii) Legal review of SMEs support policies - country level, Da Nang and HCMC; (iv) Review of policies supporting science and technology innovation in Da Nang 

(2016, VIE) 

9-10. VPSF white papers on (i) digital economy and (ii) on startups (2016, VIE) 

11. TEN evaluations of HCMC, Da Nang, PP (2016, VIE) 

12. Study on e-commerce readiness, shared publicly and with government by private sector (2017, CAM) 

13. Challenges and difficulties faced by SMEs in the SME White Book (2017, VIE) 

14-15. (i) Legal analysis of SME Inclusion in Public Services, first draft completed and shared and (ii) survey of readiness of SMEs to participate in the provision of public services, 

completed in July 2017, submitted to MBI, and presented to Da Nang City Government in August 2017 (leading to piloting phase for SME Inclusion) (2017, VIE) 

16. VPSF white paper on startups and funding mechanisms (2017, VIE) 
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Business support and business advocacy networks or associations promoting innovation supported (removed 2018) 

1. Vietnam Mentoring Initiative Network (VMI) launched Nov 2016, with 10 mentoring groups/organizations joining (2016, VIE) 

2. Support of YEAs in CMV (includes support for ASEAN YEA) (2016, CAM) 

3. Support of VYEAs in CMV (2016, VIE) 

4-5. (i) VPSF coalition of business associations in policy advocacy and (ii) establishing the WISE network which supports women startups with 20 partners joining (2017, VIE) 
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Appendix 5. Business challenges/incubators and supported businesses 

Lists of companies participating in business challenges and incubators, including details of origin, female founders or co-founders, potential for impact at scale 

and reported total investments per challenge. 

Overview business incubator/challenges 
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 Smart City – 14 participants 100% Various 7% 57% 29% 2,200,000 1,200,000  

MIST – 24 participants 83% Various 29% 33% 42% 4,939,000 1,867,000  

20
18

 

MATCh 2018 market access 

track – 10 participants 
20% Various 30% 100% 10% Unknown Unknown 

 

MATCh 2018 startup track – 12 

participants 
100% Various 50% 100% 17% 4,250,000 4,250,000 

 

FCV – 15 participants 67% Various 27% 53% 33% 13,000,000 3,000,000 
 

WISE – 11 participants 91% Various 100% 18% 45% 2,065,000 1,825,000 
 

20
19

 

MIST – 10 participants 100% Various 30% 30% 10% 100,000 100,000  

FCV – 16 participants 94% Various 31% 38% 13% 2,000,000 500,000  

WISE – 9 participants 100% Various 100% 22% 44% 142,132 20,000  

TOTAL (121 participants) 77% Various 41% 50% 37% 28,696,132 12,762,000  
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Details per business incubator/challenges 
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Brief Company Description 

Smart City 2017 100%  7% 57% 29%  

1 BK-Holdings Co., LTD.  Vietnam     

2 Bright Innovations  Singapore     

3 Canopy Power  Singapore     

4 Evreka  Singapore     

5 gridComm x G Element  Singapore     

6 Hoa Phong E&C Investment and Development JSC.  Vietnam     

7 Innovopolis Waste Solutions  Singapore     

8 Mimosa Technology (MimosaTEK)  Vietnam     

9 NCTECH  Vietnam     

10 SmartClean Technologies Pte Ltd  Singapore     

11 WaterRoam  Singapore     

12 Whizspace  Singapore     

13 Xjera Labs  Singapore     

14 Xrvision  Singapore     
 

https://drive.google.com/open?id=0B3AxJfm2PbBzTzVyUVBpdWVpTDA
https://drive.google.com/open?id=0B0m0AFW8hgngYjI3VTBPZElOSjQ
https://www.youtube.com/watch?v=iuDZ8LcsCaA
https://drive.google.com/open?id=0B6zdlWs73cP3d1kwZjhMUFBxUEE
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Brief Company Description 

MIST 2017 83%  29% 33% 42%  

1 Adventure Bucket List  Canada     

2 Baolau  Vietnam     

3 Booking Boss  Australia     

4 Borderpass  Malaysia     

5 Divui  Vietnam     

6 Golfreserv  Malaysia     

7 Loka Local  Vietnam     

8 Savvi Travel  USA     

9 TakeMeTour  Thailand     

10 Urban Tales  Vietnam     

11 Zip Event  Thailand     

12 Jeju Olle  Korea     

13 Artisan Origins by TAEC  Lao PDR     

14 Bayo.vn  Vietnam     

15 Bus5-BookMeBus  Cambodia     

16 CamboTicket  Cambodia     

17 Chameleon City  Vietnam     

18 I Love Asia Tour  Vietnam     
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19 Dichung  Vietnam     

20 Ezstay  Myanmar     

21 GoP  Myanmar     

22 GuideInsider  Myanmar     

23 Ma Te Sai  Lao PDR     

24 Morning Rooms  Vietnam     
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Brief Company Description 

MATCh 2018 mkt access track 20%  30% 100% 10%  

1 AgUnity Pty Ltd  Australia     

2 Verifik8/FairAgora Asia  Thailand     

3 Enzootic Ltd.  Israel     

4 GoodHout BV  Netherlands     

5 Gago  PRC     

6 Intello Labs  India     

7 Smart Farm  Thailand     

8 Pycno Industries  UK     

9 Gintel  Taipei,China     

10 Fluence corporation-NIROBOX  USA     

MATCh 2018 startup track 100%  50% 100% 17%  

1 Cricket One  Vietnam     
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2 Tun Yat  Myanmar     

3 New Idea Enterprise  Cambodia     

4 Kherme Organic  Cambodia     

5 Bolaven Farms Limited  Lao PDR     

6 Farm Tech Dryer Franchises  Myanmar     

7 Greenovator  Myanmar     

8 Demeter  Vietnam     

9 Nano Agri-Gel  Vietnam     

10 Dai thanh Bagasse  Vietnam     

11 PADCO  Vietnam     

12 Rynan Technologies Vietnam  Vietnam     
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Brief Company Description 

FCV 2018 67%  27% 53% 33%  

1 Electronic IDentification  Singapore     

2 WECASH  Singapore     

3 Tradle  USA     

4 Bluechain  Australia     

5 Vi Mo Technology JSC.  Vietnam     

6 CHEKK  Hong Kong, China     

7 ALTERNATIVE CIRCLE LIMITED  Vietnam     
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8 Fin2B  Vietnam     

9 VayMuon JSC.  Vietnam     

10 Finsify Hub  Korea     

11 Enablecode  Vietnam     

12 Kiu Global  Vietnam     

13 ATI JSC  Vietnam     

14 Weezi Digital Corp.  Vietnam     

15 Instant.vn  Vietnam     
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Brief Company Description 

WISE 2018 91%  100% 18% 45%  

1 Abivin Logistic  Vietnam     

2 Boom Potty  Vietnam     

3 Foodmap  Vietnam     

4 EMR- Electronic Medical   Vietnam     

5 Go Explore  Vietnam     

6 Rakuna - recrutiment  USA     

7 Takiu - WIFI doll  Vietnam     

8 True Juice  Vietnam     

9 VDES  Vietnam     

10 KoneSI  Myanmar     

https://eu18.lightning.force.com/lightning/r/0010Y00001h8mBIQAY/view
https://eu18.lightning.force.com/lightning/r/0010Y00001h8mBSQAY/view
https://eu18.lightning.force.com/lightning/r/0010Y00001h8mBeQAI/view
https://eu18.lightning.force.com/lightning/r/0010Y00001h8mBsQAI/view
https://eu18.lightning.force.com/lightning/r/0010Y00001h8mClQAI/view
https://eu18.lightning.force.com/lightning/r/0010Y00001h8mD9QAI/view
https://eu18.lightning.force.com/lightning/r/0010Y00001h8mDRQAY/view
https://eu18.lightning.force.com/lightning/r/0010Y000010pdArQAI/view
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11 New Idea Enterprise  Cambodia     
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Brief Company Description 

MIST 2019 100%  30% 30% 10%  

1 Golfdigg  Thailand     

2 Noir  Vietnam     

3 Last2Ticket  Cambodia     

4 Rotanak  Cambodia     

5 Loca.la  Lao PDR     

6 Laobuffalodairy  Lao PDR     

7 Getride Myanmar  Myanmar     

8 Burma Dolphin  Myanmar     

9 Fin Folk  Thailand     

10 GoEat Me  Vietnam     
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Brief Company Description 

FCV 2019 94%  31% 38% 13%  

1 CredoLab Pte Ltd  Singapore     

https://www.golfdigg.com/
http://www.journeyofthesenses.vn/
https://hello.last2ticket.com/
https://rotanak.co/
https://www.loca.la/
http://www.laosbuffalodairy.com/
https://ride.get.com.mm/
https://burmadolphins.com/
https://findfolk.com/
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2 Trusting Social  Vietnam     

3 Active Intelligence Pte Ltd  Singapore     

4 Aspire  Singapore     

5 Interloan Joint Stock Company  Vietnam     

6 Payfazz  Indonesia     

7 Wannatalk Pte Ltd  Singapore     

8 Tookitaki Holdings Pte Ltd  Singapore     

9 Trustdock Inc.  Japan     

10 Verismart  Singapore     

11 Citics Joint Stock Company  Vietnam     

12 Staple AI Pte Ltd  Singapore     

13 Touchless ID Private Limited  Singapore     

14 Kilimo Finance  Vietnam     

15 RAPBANK Vietnam Consulting JSC  Vietnam     

16 Vietnam Blockchain Corporation  Vietnam     
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Brief Company Description 

WISE 2019 100%  100% 22% 44%  

1 Wowmua  Vietnam      

2 Okiva  Vietnam      

3 BellaSwap  Vietnam     
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4 FOODHUB  Vietnam      

5 TUBUDD  Vietnam      

6 Tam An Cooperative  Vietnam     

7 Alium  Vietnam     

8 Fresh Deli  Vietnam     

9 Smilee  Vietnam     
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Appendix 6. Financials 

MBI financials as of 30 June 2020 

 Allocation Accumulative disbursements 

Item ADB DFAT Total 2015 2016 2017 2018 2019 
 

June 2020 

Percentage 

disbursed 

Consultants 340,000 6,705,000 7,045,000 991,849 2,999,941 5,915,509 6,963,169 7,694,269 7,981,109 113% 

Equipment and Information Technology 

Solutions 
50,000 1,230,000 1,280,000 9,863 31,854 67,394 67,648 66,859 66,859 5% 

Rent and Office Furniture 20,000 328,000 348,000 73,330 167,194 240,193 269,323 267,677 267,677 77% 

Seminars, Workshops and Conferences 50,000 1,235,000 1,285,000 132,528 1,278,503 1,913,554 2,224,123 2,381,084 2,701,009 210% 

Surveys, studies and impact monitoring - 590,000 590,000  113,381 186,022 190,747 193,325 195,825 33% 

Publication and other media 20,000 245,000 265,000 18,348 59,600 79,976 79,976 88,735 105,534 40% 

Pilot testing 500,000 - 500,000 - - - - 100,000 400,000 80% 

Miscellaneous administration and support 

costs 
10,000 190,000 200,000 - - - - - 

536,740 54% 

Contingencies 10,000 777,000 787,000 - - - - - 

Total 1,000,000 11,300,000 12,300,000 1,225,918 4,650,473 8,402,648 9,794,986 10,791,949 12,254,753 99.6% 

Percentage of total allocation    10% 38% 68% 80% 88% 99.6%  

        

 

HuongChubby
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