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3.500 ASHOKA FELLOWS IN 90 
COUNTRIES

THE WORLD’S FIRST AND LARGEST 
COMMUNITY OF SOCIAL 
ENTREPRENEURS
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ASHOKA‘S JOURNEY
& SUPPORT MECHANISM

ASHOKA

1. FIND

2. ACCOMPANY

3. FOSTER ECOSYSTEM

CREATIVITYSOCIAL IMPACT ETHICAL
FIBER

ENTREPRENEURIAL 
SPIRIT

NEW IDEA

ASHOKA FELLOWS CRITERIA
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STAIRWAY TO IMPACT
Inspired by “Results Staircase” 
of Phineo and adapted by 
Ashoka CEE
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Ashoka’s network of SEs exposed us to new forms of business and ways of tackling social issues. 
Many go beyond grants to financially self-sustaining business models, but don’t fit the pure 
business mold for large-scale impact investment.

WHAT WE SEE

HUGE OVERLOOKED GAP
& EARLY-STAGE
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DESPERATE NEED FOR PATIENT AND HYBRID FINANCE TO BOOST SOCIAL INNOVATION

• Investors are waiting at the end of the pipeline, but there is an early-stage financing gap. 

• SEs operate in difficult markets with low income. 

• The relationship between risk and reward might not the same as in classical investments (moderate 

returns), most often there is less upside and less revenue, few exit options.

• There is no ”one” financing solution.

WE NEED BETTER RISK SHARING BETWEEN INVESTORS AND SOCIAL ENTERPRISES - REPAY 
ONLY IF WORKS

WHAT WE SEE 
SOCIAL FINANCE NEEDS 
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NEW DEVELOPMENTS - PAY FOR IMPACT MODELS UNDER DIFFERENT FORMS
Social Impact Incentives (SIINC) – differently from SIBs, the payer does not necessarily need to be the 
government, could be a foundation for example 

NEW ROLES
The Government/EU/public bodies can have different roles:

• Outcome payer (eg. SIB models).

• Guarantor for the investor (no need for full guarantee, but 50%...).

• Provider of insurance against remote risks: what happens if the payer/foundation goes 

under?

• Catalyzer of the ecosystem by supporting ecosystem-building initiatives (huge need for 

capacity building both on supply and demand side).

WHAT WE SEE
SOCIAL FINANCE NEEDS 
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1. ACCELERATOR

We support Ashoka Fellows, leading social entrepreneurs to undergo the transition and 

scaling process to become self-sustainable by creating hybrid models.

2. THOUGHT LEADERSHIP

We also develop content, publish articles, case studies, toolkits and host events, engage 

with academia…

3. PARTNERSHIPS 

We build the infrastructure to close this financing gap, incite involvement of partners in 

this field – eg Hogan Lovells, UBS.

ASHOKA’S ROLE IN 
SOCIAL FINANCE
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ASHOKA’S
SOCIAL INVESTMENT TOOLKIT

8 MODULES

1. Social Change

2. Measuring Impact

3. Business Model

4. Scaling Strategy

5. Financial Model

6. Legal Structure

7. Financing Terms

8. Investment Pitch

Ready for Social Investment?
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CASE STUDY: FAIR FINANCE

Holding (Industrial and Provident 
Society) ensures  mission lock

Companies limited by shares
(revenues go to IPS)

Charity

Founded by Ashoka Fellow Faisel Rahman, Fair Finance aims to revolutionize fair lending practices across the United 
Kingdom to ensure everyone has access to affordable services (more than 4m people in London do not have access to 
finance and many do not even have a bank account).

HYBRID MODELBEFORE

• Ring-fencing reassured investors and philanthropists
• Via the social loan Angel Investors derisked the proposition for 

institutional capital to enter
• Unbundling the business and the charity enabled investors and 

philanthropists  to step in



#ficompass

Break even in 4 years

Largest microfinance lender 
in the UK

Over 45.000 people directly 
impacted 

Total £ 32m loaned 2008-
2017 – from <£ 1m in 2008 
to > £5m in 2017

From 2 to 6 offices

In 2017, up to £4,8m saved 
from door step lenders  

CASE STUDY: FAIR FINANCE
GROWTH & IMPACT
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CASE STUDY: FAIR FINANCE
FINANCING MIX
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FASE builds bridges between social entrepreneurs and investors to support impactful social 
enterprises (SEs) in raising growth capital.

- Preparation towards investment readiness.
- Professional transaction support (planning, preparation & conclusion of a financing 

round).
- For investors: Access to a pipeline of leading, investment-ready Ses.

30 transactions, raised EUR 14+ m growth capital, network of more than 450 philanthropic 
and impact-oriented investors, open pipeline of investment-ready Ses.

FINANCING AGENCY FOR 
SOCIAL ENTREPRENEURS 
(FASE)
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FASE EARLY-STAGE CO-
INVESTMENT FUND FOR SOCIAL 
ENTERPRISES 
20m euro hybrid fund

Diversification on fund 
level & maturity of 
investee
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CONTACT

LAURA CATANA
Ashoka
lcatana@ashoka.org
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