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ABOUT THE REPORT
Now in its second edition, the Social Investment 
Landscape in Asia serves as a resource for funders 
and resource providers to assess the opportunities 
and challenges for social investment in 14 markets in 
North, South and Southeast Asia. It is designed to be 
a guide for new social investors and intermediaries 
looking to enter the Asian market and existing actors 
exploring partnerships as well as cross-border or 
cross-sector opportunities.

Each market report provides a holistic overview of the 
current and emerging trends in the social economy, 
including:

zz 	Fact File: key demographic, economic and social 
investment indicators,

zz 	Development Context: progress towards the 
Sustainable Development Goals and government 
initiatives to address development gaps,

zz 	The Social Investment Landscape: key trends and 
notable actors,

zz 	Social Economy Development: an assessment 
of the current landscape relative to the other 13 
Asian markets, and

zz 	Opportunities, challenges and recommendations 
for social investors and intermediaries.

An online decision-making tool and a detailed mapping 
of key actors are available at:
www.avpn.asia/si-landscape. 
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The Republic of Korea (South Korea) exhibited 
remarkable economic development over the past 
few decades with its GDP per capita based on PPP 
growing from USD 8,276 in 1990 to 38,335 in 2017.1 
The strong export economy allowed South Korea 
to become a major industrial power, a member of 
the Organisation for Economic Co-operation and 
Development (OECD), and one of the ‘Four Asian 
Tigers’. Large family-run conglomerates known 
as chaebols dominate the business landscape 
and have become world-recognised brands in 
technology, ranging from cars to smartphones.

The growth of South Korea’s exports and economy 
have, however, slowed significantly in recent 
years, while economic inequality has risen. South 
Korea also faces challenges around ageing, the 
environment, and gender equality. The population 
is ageing at the fastest rate amongst  OECD 
countries. Female employment is concentrated 
in low-paying and non-regular jobs that have led 
to a gender wage gap nearly double the OECD 
average.2  

South Korea’s social economy is distinguished for 
being the first in East Asia to create legislation that 
defines social enterprises, making it a regional 
leader in this area. While the corruption scandal 
in 2016 surrounding the South Korean president 
and several chaebols affected public trust of 
government and business, both have introduced 
reforms to improve governance, which is often 
linked with social economy activities. Government 
players are especially prominent in promoting 
social innovation tools such as green bonds and 
impact investment.

SOUTH KOREA

1. World Bank, 2019, GDP per capita, PPP (current international $)
2. OECD, 2019, Economic Survey of Korea 2018

https://data.worldbank.org/indicator/NY.GDP.PCAP.PP.CD?end=2017&locations=KR
http://www.oecd.org/eco/economic-survey-korea.htm
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GDP (PPP, current USD)

USD 1,973 billion 
World Rank 14

2017

GDP per capita (PPP, current USD)

USD 38,335 
World Rank 36

2017

62/139
2017

World Giving Index Rank

World Giving Index Rank (2016) - 75/140

zz % giving money: 41%
zz % volunteering time: 17%
zz % helping a stranger: 44%

In 2017, newly elected President Moon Jae-in indicated 
that he would focus on large business reform and 
increased government spending to create jobs, raise 
wages, and build out social welfare programmes, 
all while addressing environmental and pollution 
concerns.3 Although the 2017 presidential election 
occurred amidst a political corruption scandal, the 
problems that South Korea is facing stretch far beyond 
that. South Korea is ageing faster than any other 
country in the world, with nearly half the elderly living 
in poverty.4 The country’s fertility rate hit a record 
low of 0.98 in 2018, far lower than the OECD average 
of 1.68 and the replacement rate of 2.1.5 These 
demographic trends are putting great pressure on 
workers and the pension system.

DEVELOPMENT CONTEXT
In December 2018, South Korea established the 
Korean Sustainable Development Goals (K-SDGs).6  
The K-SDGs are South Korea’s adaptation of the 
UN SDGs to fit their national context, incorporating 
contextualised targets addressing chronic disease, 
low birth rates, alternative materials to plastic, and 
establishing a permanent peace regime. These goals 
were created following numerous task forces and 
public forums to drive sustainable development in the 
country and align national strategy with the framework 
of the SDGs.

Population

51 million 
2017

SDG DASHBOARD

Source: sdgindex.org
Note: The “traffic light” colour scheme (green, yellow, orange and red) illustrates how far a country is from achieving a particular goal. 

2017

GDP Growth

3.1%

FACT FILE

3. Straits Times, 2017, South Korea president Moon Jae-in’s main policy pledges 
4. Quartz, 2017, South Korea is aging faster than any other developed country

5. SBS News, 2019, Korea fertility rate hits record 0.98 low
6. Ministry of Environment, 2018, A milestone for the sustainable future, establishing K-SDGs

6

https://www.straitstimes.com/asia/east-asia/south-korean-presidential-shoo-in-moon-jae-ins-main-policy-pledges
https://qz.com/1066613/south-korea-demographic-time-bomb-its-aging-faster-than-any-other-developed-country-with-lowest-birth-rate-of-oecd-countries/
https://www.sbs.com.au/news/korea-fertility-rate-hits-record-0-98-low
http://eng.me.go.kr/eng/web/board/read.do?menuId=21&boardMasterId=522&boardId=934470
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2017-2018

Global Competitiveness Rank 

26/137
Global Competitiveness Rank (2016-2017) - 26/138

Source: Asian Development Bank (ADB), Charities 

Aid Foundation (CAF), Credit Suisse, World Bank, 

World Economic Forum

2017

Number of Millionaires

686,000

Ease of Doing Business Rank  

5/190
2019

Poverty

17.9%

(Percentage of the population living
below the national poverty line)

IMPACT AREA SDG GOALS GAP GOVERNMENT INITIATIVES

GOVERNMENT INITIATIVES TO ADDRESS DEVELOPMENT GAPS

zz Although SMEs account for 99.9% of 
total enterprises and 82.2% of total 
employment,16 as of 2018 the 10 largest 
chaebols own more than 27% of all 
business assets in South Korea.17 

zz The Korea Small Business Institute 
reported that 80.5% of SMEs have 
difficulty finding employees, while a 
2016 survey of university students 
found that only 5% wanted to work in 
an SME.18

SME 
development

zz In the Environmental Performance 
Index 2018, South Korea ranked 60th 
out of 180. However, in air quality it 
dropped to 119th and specifically for 
PM2.5 exposure, it fell to 174th.7 

zz Air quality in South Korea in 
2017 was the worst amongst all 
OECD countries, with the average 
annual exposure to PM2.5 of 25.1 
micrograms per cubic metre more 
than double the World Health 
Organisation’s recommendation.8 

zz The gender wage gap in 2018 was 
at 37%, the highest amongst OECD 
countries and more than double the 
OECD average.11 

zz In the Global Gender Gap Report 
2018, South Korea was ranked 115th of 
149 countries, primarily due to poor 
performance in economic participation 
and opportunity and political 
empowerment.12  

zz Government spending to support SMEs 
amounted to 3.0% of total spending in 2017 
and 3.8% of GDP in 2016, the second-highest 
amongst OECD countries.19 

zz To promote youth employment at SMEs, in 2019 
the government introduced a 3-year tax credit 
of up to KRW 12 million (USD 10,500) per newly 
hired young employee.20 

zz South Korea labelled air pollution a ‘social 
disaster’ in March 2019, allowing it to access 
reserve funds to respond to future emergencies. 
Additionally, all schools are now required to have 
an air filter in every classroom.9 

zz Starting in April 2019, South Korea will lower 
taxes on liquid natural gas by as much as 74% 
and raise taxes on thermal coal by 27% to 
drive the country’s energy mix towards more 
sustainable sources.10 

zz South Korea has introduced gender budgeting, 
which aims to increase the amount earmarked 
for gender equality in the government budget.13  
In 2017, the gender-responsive budget was 
raised from 3.7% to 7.4%.14 

zz Following the adoption of the Sixth Basic Plan 
for Gender Equal Employment 2018-2022, 
the government plans to mandate corporate 
disclosure of salary data by gender as a means 
to reduce pay disparity.15

Gender
equality

7. Environmental Performance Index, 2019, South Korea
8. Straits Times, 2019, South Korea passes Bills to fight air pollution, says problem is ‘social disaster’
9. Straits Times, 2019, South Korea passes Bills to fight air pollution, says problem is ‘social disaster’
10. S&P, 2019, South Korea to cut LNG taxes by 74% in April, raise thermal coal tax by 27%
11. OECD, 2019, Economic Survey of Korea 2018
12. World Economic Forum, 2018, Global Gender Gap Report 2018
13. OECD, 2017, Gender Budgeting in OECD Countries
14. Office of the High Commissioner, Human Rights (OHCHR), 2018, Committee on the Elimination of 

Discrimination against Women considers the report of the Republic of Korea

15. Office of the High Commissioner, Human Rights (OHCHR), 2018, Committee on the Elimination of 
Discrimination against Women considers the report of the Republic of Korea

16. BusinessKorea, 2019, S. Korean SME Workers Earn 68% of Wages for Counterparts at Large Companies
17. Bloomberg, 2018, South Korea’s Chaebol
18. OECD, 2018, Enhancing Dynamism in SMES and Entrepreneurship in Korea
19. OECD, 2018, Enhancing Dynamism in SMES and Entrepreneurship in Korea
20. Deloitte Korea, 2019, 2019 tax reform includes rules to improve efficiency of tax law

Figures are accurate

2016

Ease of Doing Business Rank (2018) - 4/190
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Climate
action

https://epi.envirocenter.yale.edu/epi-country-report/KOR
https://www.straitstimes.com/asia/east-asia/south-korea-passes-bills-to-fight-air-pollution-says-problem-is-social-disaster
https://www.straitstimes.com/asia/east-asia/south-korea-passes-bills-to-fight-air-pollution-says-problem-is-social-disaster
https://www.spglobal.com/platts/en/market-insights/latest-news/natural-gas/020119-south-korea-to-cut-lng-taxes-by-74-in-april-raise-thermal-coal-tax-by-27
http://www.oecd.org/eco/economic-survey-korea.htm
http://www3.weforum.org/docs/WEF_GGGR_2018.pdf
http://www.oecd.org/gender/Gender-Budgeting-in-OECD-countries.pdf
https://www.ohchr.org/en/NewsEvents/Pages/DisplayNews.aspx?NewsID=22690&LangID=E
https://www.ohchr.org/en/NewsEvents/Pages/DisplayNews.aspx?NewsID=22690&LangID=E
https://www.ohchr.org/en/NewsEvents/Pages/DisplayNews.aspx?NewsID=22690&LangID=E
https://www.ohchr.org/en/NewsEvents/Pages/DisplayNews.aspx?NewsID=22690&LangID=E
http://www.businesskorea.co.kr/news/articleView.html?idxno=28191
https://www.bloomberg.com/quicktake/republic-samsung
http://www.oecd.org/officialdocuments/publicdisplaydocumentpdf/?cote=ECO/WKP(2018)58&docLanguage=En
http://www.oecd.org/officialdocuments/publicdisplaydocumentpdf/?cote=ECO/WKP(2018)58&docLanguage=En
https://www.taxathand.com/article/10962/Korea/2019/2019-tax-reform-includes-rules-to-improve-efficiency-of-tax-law
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Source: AVPN analysis

IMPACT AREA SDG GOALS GAP GOVERNMENT INITIATIVES

zz Public social expenditure for South 
Korea in 2018 was 11.1% of GDP, 9 
percentage points below the OECD 
average.21 

zz Poverty rates are high among the 
elderly. The relative poverty rate in 
2015 for those above 65 was nearly 
50%, compared with the national 
average of 13%.22 

zz From 2019, the pension for elderly aged 65 and 
above in the lowest quintile income bracket has 
been increased  from KRW 200,000 (USD 175) to 
KRW 300,000 (USD 265).23 

zz The 2019 budget allocated a record KRW 162.2 
trillion (USD 145 billion) for social welfare, 12.1% 
higher than 2018.24 

Social 
protection 

21. OECD, 2019, Social Expenditure Update 2019
22. OECD, 2019, Economic Survey of Korea 2018

23. Korea Herald, 2018, S. Korea to expand support for low-income clusters in H2
24. Xinhua, 2018, S. Korea’s 2019 budget growth to be biggest in 10 years for jobs, social welfare
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http://www.oecd.org/social/soc/OECD2019-Social-Expenditure-Update.pdf
http://www.oecd.org/eco/economic-survey-korea.htm
http://www.koreaherald.com/view.php?ud=20180717000702
http://www.xinhuanet.com/english/2018-08/28/c_137424931.htm
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zz The government’s Promotion Plan on Social Finance released in February 2018 announced new 
financing mechanisms for Korean social enterprises, including a new government-established and 
private sector-supported joint investment fund.

zz In February 2018, the Korea National Advisory Board (NAB) for the Global Steering Group for Impact 
Investment (GSG) was established, with support from the British Council and UNESCAP. This is the 
3rd NAB in Asia after India and Japan.

zz In May 2018, the SK Group, announced that it would apply a double bottom line of social and 
financial returns to its businesses, the first amongst the large conglomerates in South Korea to do 
so. 

zz The Korea Development Bank issued the first won-denominated green bond and the first green 
bond on the Korea Exchange with its KRW 300 billion (USD 265 million) bond issuance in May 2018. 

zz Korea East-West Power was the first to issue a sustainability bond in July 2018, raising USD 500 
million for energy construction and SME financing projects.

THE SOCIAL INVESTMENT LANDSCAPE

NEW DEVELOPMENTS IN 2017-2019

Growing number of SEs but many 
lack sustainable business models
South Korea became the first country in East Asia 
to introduce a legal definition for social enterprises 
in 2007 through the Law on the Promotion of Social 
Enterprises, and it has continued to actively support 
the ecosystem.25 The government actively subsidises 
labour and insurance for social enterprises during 
their first 5 years of operation, as well as provides 
corporate and income tax exemptions.26 256 
organisations received social enterprise certification 
in 2017 making a total of 1,877 government-certified 
social enterprises in South Korea from just 55 in 
2007.27

  
However, as of 2016, over 30% of accredited SEs 
were operating at a loss.28 According to Korea Social 
Enterprise Agency (KoSEA), once the subsidies are 
discontinued, the total failure rate of social enterprises 
rises from around 10% while receiving subsidies to 
20-30%.29

In October 2017, the Korean government introduced a 
new master plan for the social enterprise sector,30 and 
in 2018 allocated KRW 215 billion (USD 190 million) 
for social enterprises, with 70% of this for subsidies.31 

In 2018, the government released The Promotion 
Plan on Social Finance, which detailed new financing 
mechanisms for Korean social enterprises.32 This 
includes the Korea Credit Guarantee Fund which 
expanded SE credit loans from KRW 16 billion (USD 14 
million) to KRW 55 billion (USD 48 million) in 2018 and 
plans to guarantee up to KRW 500 billion (USD 450 
million) in loans by 2022.

In the first example of co-investment by impact 
investors in South Korea, Yellowdog, HG Initiative, 
and C Programme together invested USD 4 million in 
Enuma in 2018.33 Enuma develops education software 
to help children with physical disabilities and from 
underprivileged backgrounds improve reading and 
mathematics skills. Also in 2018, National Credit Union 
Federation of Korea announced a new social economy 
investment fund of up to KRW 50 billion (USD 47 
million) for the next 5 years. The fund will support SEs 
in the scaling phase through diverse instruments such 
as exclusive loan products with lower interest rates 
and direct investment into social organisations.34

25. Socioeco.org, 2010, Social Enterprise Promotion Act: The Case of South Korea
26. Industrial Bank of Korea Economy Research Institute, 2018, Key Points and Issues about Social Enterprises
27. KoSEA, 2017, Social Enterprise Handbook 
28. Industrial Bank of Korea Economy Research Institute, 2018, Key Points and Issues about Social Enterprises
29. Industrial Bank of Korea Economy Research Institute, 2018, Key Points and Issues about Social Enterprises

30. Ministry of Economy and Finance, 2018, Announcement of Social Economic Activation Plan
31. The Better Future, 2018, Government Budget on Social Economy Fund for this year 215.7 billion KRW
32. Financial Services Commission, 2018, The Promotion Plan on Social Finance
33. Venture Square, 2018, Enuma attracts $4 million investment
34. Chosun Biz, 2018, Kim Yoon-sik, Korea Credit Union chairman, “We will create 50 billion won and lead 

social finance”
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http://www.socioeco.org/bdf_fiche-document-815_en.html
http://research.ibk.co.kr/research/board/corporate/details/251228?url=L2JvYXJkL2NvcnBvcmF0ZS9saXN0
http://www.socialenterprise.or.kr/notice/docu_books.do?page=3&cmd=&search_word=&board_code=BO04&category_id=CA01&seq_no=233845&com_certifi_num=&selectyear=&mode=view
http://research.ibk.co.kr/research/board/corporate/details/251228?url=L2JvYXJkL2NvcnBvcmF0ZS9saXN0
http://research.ibk.co.kr/research/board/corporate/details/251228?url=L2JvYXJkL2NvcnBvcmF0ZS9saXN0
http://www.moef.go.kr/nw/nes/detailNesDtaView.do?menuNo=4010100&searchNttId=MOSF_000000000011272&searchBbsId=MOSFBBS_000000000028
http://futurechosun.com/archives/34645
https://www.fsc.go.kr/info/ntc_news_view.jsp?menu=7210100&bbsid=BBS0030&no=32304
https://news.naver.com/main/read.nhn?mode=LSD&mid=sec&sid1=101&oid=366&aid=0000401658
https://news.naver.com/main/read.nhn?mode=LSD&mid=sec&sid1=101&oid=366&aid=0000401658
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Government takes lead in 
establishing impact investment funds 
In February 2018, the Financial Services Commission 
announced plans to establish a Social Benefit Fund, 
modelled after Big Society Capital in the UK. The fund 
aims to raise KRW 300 billion (USD 265 million) from 
large Korean businesses over the next 5 years to 
support SEs.35 In addition, the government established 
three other impact funds in 2018:

zz The Growth Ladder Fund: 
The Korea Growth Investment Corporation established 
Korea’s first impact investment fund to support SEs. 
Its first investment round in 2017 focused on social 
enterprises and social impact with financial support 
from the KB Bank Social Investment Fund, the 
Happiness Foundation, and KEB Hana Bank and fund 
managers IBK Investment Securities, Crevisse and 
Lime Investment Management.36 The KRW 31 billion 
(USD 27 million) fund collectively invested 63.2% of the 
fund in 13 SEs. The second round in 2018 expanded to 
KRW 55 billion (USD 45 million) and targets investment 
areas of social impact, social enterprises and SE 
crowdfunding.37 The fund hopes to allocate a total of 
KRW 135 billion (USD 120 million) to SEs by 2022. 

zz The Social Enterprise Fund of Funds: 
In November 2018, the Ministry of Labour announced 
additional funding of KRW 10.8 billion (USD 10 million) 
to launch the fifth investment round of the fund. The 
Ministry of Labour provided KRW 7.5 billion (USD 
6.5 billion) with the rest of the financing from Woori 
Bank, POSCO Technology Investment and POSCO 
Humans. The KRW 29 billion (USD 25 million) fund is 
currently invested in 17 SEs, with a focus on village 
enterprises, as well as SMEs for job creation and CSR 
implementation.38

zz Impact Investment Fund: 
In 2018, the Ministry of SMEs and Startups planned to 
raise KRW 100 billion (USD 88 million), with KRW 80 
billion (USD 70 million) from ministry funds and the 
rest from private investors through three impact fund 
managers.39 They successfully exceeded this amount 
and raised KRW 180 billion (USD 160 million), which 
was distributed to local governments and then to SEs. 
In 2019, they plan to raise another KRW 240 billion 
(USD 210 million). Impact-driven venture capitalists 

such as Yellowdog, D3 Jubilee and Comes Investment 
are serving as impact investment fund managers. 

Impact investing expands through 
cross-border partnerships
In February 2018, the Global Steering Group for 
Impact Investment (GSG), a UK-based global coalition 
working to catalyse impact investment, launched the 
Korea National Advisory Board (NAB) with the British 
Council and the United Nations Economic and Social 
Commission for Asia and the Pacific (UNESCAP).40 
This is only the 3rd NAB in Asia, after India and 
Japan, and aligns South Korea’s impact investment 
development with international impact investing 
principles. The Korea NAB is chaired by Professor 
Chul Woo Moon, an expert on impact finance from 
Sungkyunwan University, and includes leaders from 
finance, government, and philanthropy.41 The NAB 
has set a key goal of attracting over USD 900 million 
capitalisation through impact fund-of-funds and social 
impact bond (SIB) funds.42

Other Korean impact investors are also exploring 
international investing opportunities. In 2017, Crevisse 
Partners and Merry Year Social Company (MYSC) 
collaborated with the Korea International Cooperation 
Agency to launch Remake City.43 Remake City is an 
impact accelerating programme located in Jakarta, 
Hanoi and Ho Chi Minh City. Participating SEs receive 
seed grant funding and Crevisse and MYSC make 
follow-on equity investments into the most successful 
ventures.

35. Financial News, 2018, Planned to raise 300 billion KRW for 5 years to incubate social enterprises
36. The Bell, 2017, IBK Security Co., Ltd. establish the first Social Enterprise PEF in South Korea 
37. PAXNet, 2019, Social investment fund, IB market opportunity
38. Ministry of Employment and Labour, 2018, Addition of social enterprise welfare fund 10.8 billion won
39. Ministry of SMEs and Startups, 2018, Private centred venture fund 710 billion KRW took the first step

40. UNESCAP, 2018, GSG Launches Korea’s National Advisory Board on Impact Investing
41. UNESCAP, 2018, GSG Launches Korea’s National Advisory Board on Impact Investing
42. GSG, 2019, Korea
43. Crevisse Ventures, 2018
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http://www.fnnews.com/news/201802081755073025
http://www.thebell.co.kr/free/content/ArticleView.asp?key=201712210100035600002148&svccode=00&page=1&sort=thebell_check_time
http://www.paxnetnews.com/allView?vNewsSetId=&articleId=2019012814164602458&objId=A2019012814164602458
https://www.gov.kr/portal/ntnadmNews/1659601
http://www.mss.go.kr/site/smba/ex/bbs/View.do?cbIdx=86&bcIdx=1006238
https://www.unescap.org/news/gsg-launches-korea-national-advisory-board-impact-investing
https://www.unescap.org/news/gsg-launches-korea-national-advisory-board-impact-investing
https://gsgii.org/nabs/korea/
http://ventures.crevisse.com/
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Korean businesses grow CSR amidst 
scandal and distrust
Following the 2016 corruption scandal that exposed 
ties between the government and chaebols, South 
Korea ranked last among 28 countries in terms of 
business credibility.45 Only 29% of the population 
expressed trust in businesses, which in turn cast 
doubt on their CSR activities. The government’s 
recent attention to promote reinvigorated CSR efforts 
has prompted new initiatives. In 2017, 205 Korean 
corporates spent a collective KRW 2.7 trillion (USD 2.4 
billion) on CSR.46 Some standout corporate initiatives 
include:

zz POSCO, a global steel maker, implemented a CSR 
project called POSCO Steel Village in 2014 that 
provides steel infrastructure, such as homes and 
bridges, to underdeveloped communities.47 This 
project was introduced as an outstanding example 
of corporate social responsibility at the UN in 2018 
for its sustainable development efforts in Thailand 
and Vietnam.48 

zz SK Group, one of the largest Korean 
conglomerates, is rewriting its corporate policy 

to incorporate social value alongside economic 
value in its financial statements. Its declaration in 
May 2018 that it would apply a double bottom line 
to business was the first initiative for a company 
of this size in South Korea.49 In addition to 
establishing a social contribution committee, it is 
also creating a Social Enterprise Research Institute 
to study how the company can encourage social 
value creation.50 SK Group’s Social Progress Credit 
(SPC), which was started in 2015, experiments 
with providing financial assistance to SEs and now 
supports 190 SEs.

zz Hana Financial Group, a bank-holding company, 
is forming a social contribution committee to lead 
its CSR efforts in areas ranging from childcare 
and youth employment to inter-Korean exchange 
and cooperation. The group recently pledged to 
build 100 day-care centres by 2020.51 It also has a 
programme to provide job training for people with 
disabilities through partnering social ventures.52 

44. AVPN, 2018, Leveraging the full spectrum of philanthropic capital towards impact
45. Edelman Asia Pacific, 2017, Trust in Asia Pacific, Middle East & Africa 2017
46. The Federation of Korean Industries, 2018, Report on Social Values of Key Korean Corporates
47. Partnerships for the SDGs, POSCO Steel Village SDGs Initiative 
48. Korea Herald, 2018, POSCO’s CSR project introduced as model example at UN

49. Stanford Social Innovation Review, 2019, Korea’s New Integrated Business Strategy
50. Munhwa, 2018, New start: Reflecting ‘social value’ in accounting book… first attempt of Korean company
51. Maeil Business News Korea, 2018, Hana Financial Group steps up CSR efforts
52. Stanford Social Innovation Review, 2019, Korea’s New Integrated Business Strategy
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The Happiness Foundation – Attracting Mainstream Investors to Impact Investing44

The Happiness Foundation was established in 2006 as the CSR arm of the SK group. Since 2017, its primary 
focus has been to support SEs through mainstreaming impact investment among financial institutions. 
The foundation invests in SEs through loans, convertible bonds and equity. It also forms partnerships with 
institutional investors and government ministries in blended finance models. As of the end of 2017, the 
Happiness Foundation had dispersed impact investing capital through direct investments in SEs (USD 4 
million), SE funds run by the government (USD 2 million) and the Social Investment Fund (USD 4 million). 
The Happiness Foundation also helps to source innovative start-ups and is an active member of the Korean 
Impact Investing Network, which aims to develop a common framework for SE impact measurement and 
assessment.

https://avpn.asia/insights/leveraging-philanthropic-capital/
https://issuu.com/edelmanapac/docs/trust_in_apacmea_2017
http://www.fki.or.kr/publication/report/View.aspx?content_id=e48607ae-3456-4e3e-803e-8ab2b53a9f77&cPage=&search_type=0&search_keyword=
https://sustainabledevelopment.un.org/partnership/?p=23282
http://www.koreaherald.com/view.php?ud=20180718000804
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Sustainable investing gains traction 
from pension funds but otherwise 
slow to pick up 
In 2017, the National Pension Service (NPS), South 
Korea’s largest institutional investor, invested KRW 200 
billion (USD 175 million) in two green private equity 
funds focused on domestic green infrastructure.57 The 
Korea Scientists and Engineers Mutual-Aid Association, 
another pension fund, invested KRW 40 billion (USD 
35 million) in a green fund alongside NPS.58 Both of 
these pension funds are helping to mainstream green 
investment principles. 

In 2018, NPS also adopted the Korea Stewardship 
Code creating significant momentum for other 
investors to join. The Korea Stewardship Code 
is a voluntary agreement to improve corporate 
governance and include ESG factors in investment 
decisions released by the Financial Services 
Commission in 2016.59 NPS announced that it will 
factor stewardship code adoption into its decisions 
for investment allocation to asset managers60 and has 
begun to use its voting power to remove directors 
from some of its largest portfolio companies to 
improve governance.61 NPS also plans to further 
grow its sustainable investments to up to 30% of its 

Hyundai Motor Company – driving a culture for creating shared value

Hyundai Motor Company initiated a shift to a new era of innovation and sustainable growth in 2017, its 50th 
anniversary. It aims to systematically integrate social impact into business activities in 5 major areas – envi-
ronment, mobility innovation, traffic safety, future generation, and community – all of which are aligned with 
their respective SDGs.53  

These include:
• Hyundai Green Zone China: Designed to prevent further desertification in Inner Mongolia, China, the

ecological restoration project has transformed over 90 square kilometres of infertile desert into grassland,
making it the largest restoration for a single area in the world.54

• H-Social Creator: A social innovation programme to inspire college students to think about social prob-
lems and innovate their own solutions that was established in 2015.

• H-onDream Social Venture Audition: Korea’s largest entrepreneurial support and job creation initiative
for youths, the project selects 30 social enterprises every year for entrepreneurship training, consulting,
and support of up to KRW 100 million (USD 88,000) per team. Between 2012 and 2018, the project has
helped 210 SEs, which have generated more than 1,000 jobs and achieved sales of over KRW 50 billion
(USD 45 million).55 Over the next 5 years, the group intends to invest another USD 30 million in social en-
terprises that benefit youth, women and retirees.56

53. Hyundai Motor Company, 2018, Road to Sustainability
54. United Nations Development Programme, 2018, Hyundai Green zone
55. Hyundai Motor Company, 2019, CSR Activities Korea
56. Korea Herald, 2018, Hyundai Motors invest USD 30 million for the next 5 years to create 3,000 sustainable 

jobs 

57. Chosunilbo, 2017, NPS invested KRW 200 billion in domestic infrastructure green fund
58. The Bell, 2017, SEMA invested KRW 40 billion in green fund
59. Korea Corporate Governance Service, 2018, Korea Stewardship Code
60. Financial Times, 2018, South Korea pension fund adopts stewardship code
61. The Korea Times, 2019, Shareholder activism pushes chaebol to evolve
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investment portfolio or KRW 500 billion (USD 440 
million) under a newly installed a Social Responsibility 
Investment Council.62 This shows the important 
role that pension funds play in demonstrating the 
financial viability of sustainable investing and setting 
precedents for private investors.

Adoption of sustainable investing principles has 
so far been slow among other investors. A 2018 
Schroders survey of 30 major economies found that 
27% of South Korean investors surveyed had actually 
decreased their sustainable investments in the past 5 
years, which was more than double any other country 
in the survey and far higher than the global average of 
6%.63 One investment area that has received greater 
attention is renewable energy. The Shinhan Financial 
Group and the KB Financial Group have both created 
renewable energy funds of KRW 100 billion (USD 88 
million) and KRW 150 billion (USD 132 million), and 
IBK Asset Management and Korea Development 
Bank Infrastructure Asset Management manage solar 
photovoltaic investment funds of KRW 60 billion (52 
million) and KRW 350 billion (USD 305 million).64

Green finance options expand with 
bond and fund market  
The Korea Export-Import Bank issued the first green 
bond in the country in 201365 but no others were 
issued until 2016. Since then, there have been 8 green 
bonds issued totalling nearly USD 2.8 billion.66 The 
Korea Export-Import Bank issued its 3rd tranche of 
green bonds in March 2018, totalling USD 1.3 billion 
or almost half of the cumulative green bonds listed 
by South Korean issuers.67 Korea Development Bank 
became the first to list a won-denominated green 
bond and the first to list a green bond on the Korea 
Exchange with its KRW 300 billion (USD 265 million) 
bond issuance in May 2018.68

In 2018, social bonds and sustainability bonds 
were also introduced which have wider coverage 
and are directed at projects with social benefits or 
a combination of both environmental and social 
outcomes. Notable issuances include:

zz Korea East-West Power was the first to issue a 
sustainability bond in July 2018, raising USD 500 

million for energy construction and operation 
projects as well as projects for SME financing that 
provided employment for rural or impoverished 
South Korean communities.69

zz Korea Housing Finance Corporation (KHFC) is 
responsible for the Korean government’s housing 
finance policies and launched the first asset-
backed social bond in Asia priced at EUR 500 
million (USD 565 million).70 By September 2018, 
the total loan balance comprised 4,638 residential 
mortgage loans,71 and in 2019 KHFC announced it 
is exploring social mortgage-backed securities.72

zz In 2019, KEB Hana Bank raised USD 600 million 
in its dual-tranche sustainability bond, led by 
Bank of America Merrill Lynch, HSBC, J.P. Morgan, 
UBS and KEB Hana Global Finance.73 A second-
party reviewer, Sustainalytics, identified bond 
target areas of SME financing, affordable housing, 
employment generation, clean transportation and 
renewable energy.74

62. Union Infomax, 2018, National pension liability investment increased to 6.8 trillion ... Increasing 
investment in ‘good company’

63. Schroders, 2018, Global Investor Survey
64. Construction Economy News, 2017, Financial sector actively created new and renewable energy fund
65. Climate Bonds, 2013, Korean Exp-Imp Bank $500m Green Bond: way-oversubscribed, 95bps over UST
66. Asian Development Bank Institute, 2018, Green Finance in the Republic of Korea: Barriers and Solutions; 

Korea Midland Power Co. Ltd, 2019, KOMIPO Pricing Supplement dated January 14, 2019
67. Green Economic Daily, 2018, Accelerating Green Bond Issuance

68. Asian Development Bank Institute, 2018, Green Finance in the Republic of Korea: Barriers and Solutions
69. Korea East-West Power Co. Ltd, 2018, Sustainability Bond Framework 
70. The Asset, 2019, South Korea ups its sustainability drive
71. The Asset, 2018, KHFC to issue Asia’s first social covered bonds
72. The Asset, 2019, Nurturing Korea’s embryonic socially responsible investing market
73. The Asset, 2019, South Korea ups its sustainability drive
74. Sustainalytics, 2018, KEB Hana Bank Sustainable Financing
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SPOs

Presence, size and 
maturity

zz The Ministry of Public Administration and Security calculated a total of 63,431 
non-profits, social enterprises, cooperatives and village enterprises in 2015.75 

zz Social enterprises are legally defined entities which receive tax benefits and 
subsidies. In 2017, there were a total of 1,877 government-certified social 
enterprises in South Korea.76

SEs’ sectoral 
presence

zz The leading impact areas for South Korean social enterprises are arts and 
culture, education, environment, and social welfare.

Investors

Philanthropic 
contributions

zz Prominent foundations in South Korea often receive funds from corporates, 
financial institutions, and government. However, these foundations largely run 
their own programmes and examples of collaboration are scarce. 

Managed funds

zz 	In February 2018, South Korea became the 17th member country of GSG and 
established a National Advisory Board.77

zz The government has established several impact funds that pool government and 
institutional investor assets to support SEs. 2018 also saw the first instance of 
co-investment by impact investors.

Corporate sector

zz Though chaebols’ reputations were tarnished in the government corruption 
scandal, recent measures have been introduced to restore their image, such as 
the Korea Stewardship Code.

zz Some examples of corporates with demonstrated CSR initiatives and that have 
incorporated sustainability into their operations include POSCO, SK Group, Hana 
Bank, and Hyundai Motor Company.

Policy environment

zz The government is a regional leader in its support for the social enterprise 
ecosystem.

zz Government players are driving the use of innovative tools such as green bonds 
and passive ESG investment.

Incubators, 
accelerators and 
capacity builders

zz There are several impact investors and organisations that provide incubation or 
accelerator support, such as Crevisse Partners, KoSEA, Root Impact, Beautiful 
Foundation, Sopoong, Hyundai and D3 Jubilee, Work Together Foundation and 
the Happiness Foundation.

Networks
and platforms

zz Several networks and platforms exist for SE development and collaboration in 
the social economy. The Association of Korean Local Governments for Social 
Economy and Solidarity allows for collective policy efforts and a stronger 
network of key stakeholders.

zz There are numerous examples of platforms to enhance government and private 
sector collaboration and co-investment.

Knowledge and 
research

zz Prominent research organisations include KoSEA and Hanyang University, which 
offers an undergraduate course on social entrepreneurship. Most research, 
however, is not translated from Korean to English.

Partnerships

zz The government is currently establishing SE investment funds with funding 
support from corporates and the private sector. Other examples of collaboration 
include Hyundai’s partnership with KoSEA and the Ministry of Labour for its SE 
competition.

CATEGORY FACTOR RATING DESCRIPTION

South Korea’s strong government support for the social economy has led to 
a well-developed SE ecosystem and prominent government players in green 

and sustainable bonds

SOCIAL ECONOMY DEVELOPMENT

75. The Better Future, 201, Third sector takes up 13% of GDP - Employees are nearly 630,000 
76. KoSEA, 2017, Social Enterprise Handbook

77. Pioneer Post & British Council, 2018, South Korea joins impact investment “revolution”
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OPPORTUNITIES
zz There is significant demand within the social 

enterprise ecosystem for both financial and non-
financial support for growth and sustainability. 
The government provides a robust support 
network for social entrepreneurs, but there is a 
comparatively weaker support system for scaling 
social innovations.

zz The comprehensive legislative framework in place 
for social purpose organisations in South Korea 
helps to facilitate identification of and investment 
in social enterprises that fit social investors’ 
portfolios.

zz The government has identified growth of the 
social economy as an ideal means by which to 
combat rising youth unemployment and bolster 
the presence of SMEs within the Korean economy, 
signifying support for the social economy.

zz The government’s preference for delivering 
services through SPOs over direct social welfare 
programmes positions SPOs for public-private 
partnerships and pay-for-success financing 
instruments.

zz Korean government institutions, including KHFC 
and several pension funds, are actively supporting 
green and sustainable finance, demonstrating to 
mainstream institutional investors the benefit of 
sustainable investments.

zz Corporates are increasingly willing to incorporate 
CSR practices into their business activities, 
suggesting corporate-SE mentorship opportunities, 
especially in developing sustainable business 
models or providing other financial or non-
financial support.

zz The introduction of social and sustainable bonds 
occurred quite quickly after the popularisation 
of green bond investment options, showing that 
Korean companies are open to participating in 
investments within the framework of broader 
sustainability themes.

zz Crowdfunding is becoming an increasingly viable 
channel for SEs to raise funds with corporates and 
government agencies supporting crowdfunding 
platforms for social impact.

CHALLENGES
zz The reputation and credibility of Korean NGOs was 

damaged during the political scandal, leading to 
most charitable giving concentrated among a few 
organisations.

zz Public trust in businesses and their CSR activities 
has taken time to rebuild since the corruption 
scandal. However, demands for increased 
transparency and accountability will improve CSR 
programmes and governance standards.

zz A large percentage of Korean institutional investors 
have decreased their sustainable investment 
allocations, contrary to trends in the rest of the 
world.

zz The dominance of chaebols in the Korean business 
landscape makes it more difficult for SMEs 
and especially smaller SEs to achieve financial 
sustainability.

zz Korean SEs receive government subsidies 
and often have difficulty achieving financial 
sustainability once government subsidies 
are discontinued. As such, the ecosystem is 
disproportionately weighted towards early stage 
SPOs.

RECOMMENDATIONS
zz Development gaps:

�� 	Given South Korea’s rapidly ageing population 
and the high rate of poverty amongst its elderly, 
social purpose organisations that can provide 
employment opportunities, welfare services, or 
community support for the elderly can address 
the growing demographic challenge.

�� Green-focused social investment can provide 
support in South Korea’s energy transition and 
pollution-reduction efforts.

zz Social investment:

�� Investors should pair SE investment with services 
to develop financial sustainability to allow for 
more growth and scaling of SEs.

�� Newly established government and private 
sector investment funds for SEs could 
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incorporate private sector non-financial support 
to enhance returns.

�� To promote the adoption of the Korea 
Stewardship Code, the government should 
provide increased education and training on ESG 
investment to encourage ESG investing practices 
alongside enhanced corporate governance.

�� Government pension funds and investors in 
sustainable investing should create joint funds to 
incorporate mainstream institutional investors 
into the ESG investing landscape.

�� SIBs could represent a dynamic means by which 
to integrate local knowledge and foreign capital 
to achieve impact.

�� South Korean social investors can support 
women social entrepreneurs and SEs to address 
the issue of gender disparity in opportunity.

zz Ecosystem support:

�� Growth support for SEs should be implemented 
in consultation and partnership with 
local ecosystem stakeholders that have a 
comprehensive understanding of the social 
landscape in Korea.

�� The government could work in collaboration with 
research organisations and international impact 
investors to improve the impact investment 

landscape in South Korea.

�� Translating research into English would allow 
for greater harmonisation with international 
research and activities, highlight gaps that 
government policy can fill and identify areas for 
continued sectoral development.

�� Greater alignment of CSR activities with the 
K-SDGs would allow for a collective effort to 
address societal issues and encourage private 
sector support for the national development 
agenda.

�� Increased transparency from government, 
business, and SPO activities will inspire more 
public trust and could result in greater public 
support and crowdfunding.

RECOMMENDED READING 
�� Asian Development Bank Institute, 2018, Green 

Finance in the Republic of Korea: Barriers and 
Solutions

�� Industrial Bank of Korea Economy Research 
Institute, 2018, Key Points and Issues about 
Social Enterprises

��  KoSEA, 2019, Guide to Social Enterprise
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NON-PROFIT STRUCTURES

Association80 Associations relate to science, religion, charity, or art and are not established for profit or gain.

Consumer 
cooperative81 

Consumer cooperatives are organisations which are formed by consumers in order to promote consumers’ 
rights and interests.

Non-profit private 
organisation82 

Non-profit private organisations operate to benefit numerous persons and must have at least 100 
members. The organisation cannot distribute profit among its members or be established to support a 
specific political party or religion.

Public interest 
corporation83 

Public interest corporations can be either foundations or associations created with the purpose of 
conducting activities for scholarships, research or charity in order to contribute to society.

FOR-PROFIT STRUCTURES

Company84 
Companies are any corporation created for the purpose of engaging in commercial activities and any other 
profit-making activities. Companies are categorised into five types, namely, partnership companies, limited 
partnership companies, limited liability companies, stock companies, and limited companies.

Appendix: Legislative Framework for SPOs in South Korea
Unlike most countries in Asia, South Korea has a clear certification process for SEs. The Social Enterprise 
Promotion Act became effective on July 1, 2007 and defines SEs as:

�� Companies that perform business activities of producing and selling products and services while pursuing 
such social purposes as providing vulnerable social groups with social services or jobs to improve the 
quality of life of the local residents.

�� Companies which reinvest profits in the business or the local community putting priority on pursuing 
social purposes rather than on maximising profits for its shareholders or owners.78

SEs can receive government subsidies, tax benefits, and preferential treatment in service provision. 
Organisations that are not certified as SEs cannot use the term “social enterprise”. Organisations that want to 
obtain the certification should have one of the following legal forms.79

78. KoSEA, What is a Social Enterprise?
79. Social Enterprise Journal, 2011, Social enterprise in South Korea: history and diversity
80. Korea Legislation Research Institute, 2013, Civil Act
81. Korea Legislation Research Institute, 2017, Framework Act on Consumers

82. American Bar Association Centre for Human Rights, 2015, South Korea Country Report
83. Korea Legislation Research Institute, 2014, Act on the Establishment and Operation of Public Interest 

Corporations
84. Korea Legislation Research Institute, 2010, Commercial Act
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HOW WE CURATE INSIGHTS 
IN THIS REPORT

The research team used a combination of primary and 
secondary research methods and a particular process 
to curate information into useful insights: 

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

zz We plotted the trends and actors from secondary 
literature and AVPN’s various member engagement 
activities.

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

zz We corroborated the information we received 
from the interviews with secondary data to discern 
common patterns, contexts and evolutions which 
have led to certain trends.

zz We computed the ratings for the social economy 
based on secondary data and insights from 
interviews. 

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

zz We also vetted the completed landscape with 
experts as listed in the acknowledgement. 

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

Throughout the profile, we have attempted to map 
out recent developments, interesting partnerships 
and key actors that could form a basis for future 
collaborations. We have also provided detailed citations 
with embedded links to original sources and a list of 
recommended readings for further reference.
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Definitions
While there might be different interpretations of the following key terms across Asia, our working definitions are 
as follows:

Supply of social investment

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

Development finance institution A financial institution that provides development aid and/or capital towards private sector 
development in developing countries

Family office A wealth management advisory or establishment for high net worth and ultra high net 
worth individuals

Foundation/Trust A not-for-profit organisation that funds social and/or environmental causes

Impact fund
A fund that invests with the intention to generate positive, measurable social and 
environmental impact alongside a financial return

Demand for social investment

Impact business A company that focuses on creating positive outcomes for specific stakeholders of the 
business including employees, communities, customers, and the environment

Non-profit organisation An entity dedicated to furthering a particular social or environmental cause (also referred 
to as non-governmental organisations)

Social enterprise A company with a social mission that is aspiring to or able to generate revenues out of its 
products and services

Social purpose organisation An umbrella term for non-profit organisations, social enterprises and impact businesses

Intermediaries

Incubators, accelerators and capacity 
builders

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

Networks and platforms Online and offline locations that convene stakeholders

Research and knowledge Academic institutions and organisations that publish on the social economy
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Mapping and Rating Methodologies 
Government initiatives to address 
development gaps
For this section, we referenced Toniic’s SDG Impact 
Theme Framework to map government initiatives to 
the different impact areas and relevant SDGs. The 
goal of the framework is to allow social investors to 
align their investments with the SDGs and thereby find 
greater alignment and synergy with the government 
and other key stakeholders.

For government initiatives, we analysed the latest 
national plans, policies and programmes to determine 

national priorities for sustainable and inclusive 
development. We also examined SDG sub-indicators 
in order to pick out the worst-performing indicators, 
gaps in these areas and initiatives that have put in 
place to solve the problem.

Social economy development
To overcome the issue of limited data availability, 
we adopt the Harvey ball methodology to assess the 
stages of development for key factors constituting 
a social economy including SPOs (demand for social 
investment), investors (supply of social investment), 
intermediaries (organisations that support investors 
and/or SPOs) and enablers, including the policy 



CATEGORY FACTOR RATING

SPOs

Presence, size and 
maturity

 Low presence of non-profits organisations and SEs (relative to the other 13 Asian 
markets). The majority are in early stages.

Average presence of non-profit organisations and SEs (relative to the other 13 
Asian markets). The majority are relatively established and creating discernible 
social impact.

High presence of non-profit organisations and SEs (relative to the other 13 
Asian markets). Many are financially sustainable, with evidence of raising equity 
investments.

High presence of non-profit organisations and SEs (relative to the other 13 Asian 
markets). Many have reached regional or national scale, with a relatively high 
number of equity investments made.

SEs’ sectoral 
presence

The majority of SEs focus on job creation and basic social services such as 
education and health care

The above plus presence of SEs in proven models such as microfinance and energy

Diverse SE operations in an array social and environmental issues

A holistic range of products and services targeting both the bottom of the pyramid 
and the environment in urban and rural areas

Investors Philanthropic 
contributions

Evidence of philanthropic contributions and/or religious giving

Evidence of sustained, well-managed institutional philanthropy

Evidence of informed and collaborative philanthropy to multiple causes with 
diverse tools

Informed and collaborative philanthropy with diverse tools and innovative 
approaches

METHODOLOGY
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environment and partnerships. A simple 1- 4 scoring 
method is used to uniformly quantify the status of 
each factor so that relative comparisons can be made. 

Each factor has a total of 4 scenarios depicted by 
the 4 Harvey balls equivalent to ratings from 1 to 4. 

These scenarios have been delineated based on the 
typical progression of the different factors in the Asian 
context. The framework has been adapted from BCG’s 
SE maturity framework, Monitor Institute’s definitions,   

Acumen’s early-stage impact investing,  Toniic’s 
framework,   and AVPN’s analysis. 
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CATEGORY FACTOR RATING

Investors

Managed funds

 
Presence of social investment with no clear classification of investors

Presence of managed funds with evidence of investments

Presence of international and local funds with diverse financing instruments

Presence of international and local funds with diverse financing instruments, co-
investment and/or innovative approaches

Corporate sector

Corporate donations, volunteerism, compliance-based CSR and few examples of 
strategic CSR

Evidence of strategic and sustained CSR across multiple causes

Evidence of strategic and sustained CSR, support for SEs, sustainability reporting

Evidence of shared value, support for SEs, sustainability reporting with innovative 
approaches/partnerships

Intermediaries 
and  
Enablers

Policy environment

Neutral policy environment with no recognition or targeted support for the social 
economy

Friendly policy environment with basic recognition and support for the social 
economy

Enabling policy environment with multiple incentives to develop the social 
economy

Strong policy support to build an effective social economy in the form of 
legislation, incentives, incubation and acceleration

Incubators, 
accelerators and 
capacity builders

Presence of social incubators, accelerators and capacity builders for SPOs 
offering co-working spaces and basic coaching

Presence of social incubators, accelerators and capacity builders for SPOs 
offering access to expertise

High presence of social accelerators and capacity builders for SPOs with 
sustained access to expertise, networks and seed funding

The above plus ecosystem support through partnerships with other stakeholders
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CATEGORY FACTOR RATING

Intermediaries 
and  
Enablers

Networks and 
platforms

 
Evidence of convenings of social economy stakeholders

Presence of formal networks and/or platforms dedicated to social economy 
stakeholders

The above plus presence of cross-sectoral platforms

High presence of formal networks and platforms that convene multiple sectors 
plus a variety of events to raise public awareness of the social economy

Knowledge and 
research

Availability of landscape mapping

Regular landscape mapping with some quantitative data

The above plus social economy research across a variety of topics and availability 
of courses on social entrepreneurship

Regular landscape mapping, social economy research across a variety of topics 
and availability of formal social entrepreneurship programmes

Partnerships

Evidence of partnerships between two entities

Presence of multi-stakeholder partnerships and collaborations between the 
government and social economy actors

The above plus presence of a pooled fund and/or co-investment

The above plus presence of innovative partnerships such as collective impact and 
impact bonds
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ABOUT AVPN 

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

 
The core mission of AVPN is to increase the flow 
of financial, human and intellectual capital to the 
social sector by connecting and empowering key 
stakeholders from funders to the social purpose 
organizations they support.

With over 500 members across 32 countries, AVPN is 
catalysing the movement towards a more strategic, 
collaborative and outcome focused approach to social 
investing, ensuring that resources are deployed as 
effectively as possible to address key social challenges 
facing Asia today and in the future.

Visit us at:            

Reach us on:       

Follow us on:                                    

OUR MISSION

www.avpn.asia

knowledge@avpn.asia

Twitter @avpn_asia

Facebook @asianvp

LinkedIn @AVPN



SOUTH KOREA
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AVPN is a unique Pan-Asian funders’ 

network catalysing the movement toward a 

more strategic and collaborative approach 

to social investment to address key social 

challenges facing Asia today and in the 

future.

Email address: 
knowledge@avpn.asia

Address: 
Union Building, 171 Tras Street, #10-179, 

Singapore 079025
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