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The Aspen Network of Development Entrepreneurs (ANDE) is a global network of over 280 
organizations that propel entrepreneurship in emerging markets. ANDE members provide critical 
financial, educational, and business support services to small and growing businesses (SGBs) based 
on the conviction that SGBs will create jobs, stimulate long-term economic growth, and produce 
environmental and social benefits. Ultimately, ANDE believes that SGBs can help lift countries out of 
poverty. ANDE is a program of the Aspen Institute, a nonpartisan forum for values-based leadership 
and the exchange of ideas.

ANDE’s East and Southeast Asia chapter, based in Bangkok, launched in 2016 with the aim of creating 
a platform that supports all stakeholders in the SGB ecosystem through training, knowledge sharing, 
facilitating introductions and fostering collaboration to bridge ecosystem actors through meetings and 
networking events.
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This report is designed to provide insight into the support available for entrepreneurs in Bangkok, 
Thailand. As this report is developed and published, the world is still dealing with the COVID-19 
pandemic. The support ecosystem will be more important than ever as SGBs, capacity development 
organizations, and investors all face social and economic headwinds.

ANDE is excited to be joining a range of programs in the Global Inclusive Growth Partnership (GIGP), 
a collaboration between the Aspen Institute and the Mastercard Center for Inclusive Growth. The 
Global Inclusive Growth Partnership (GIGP) is a multi-year initiative that combines the expertise and 
networks of both the Institute and the Center to address income and information inequality through 
the lens of inclusive growth.

As part of this partnership, ANDE will map out entrepreneurial ecosystems across emerging markets, 
develop a series of convenings and communications campaigns to highlight the needs of SGBs and 
potential SGBs in these markets, and conduct deep-dive research into how SGBs and their supporters 
are coping with the COVID-19 crisis. This report is part of this effort.
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ABOUT 
THIS REPORT

ANDE’s Ecosystem Snapshots are designed to collect basic information 
about the support available for small and growing businesses in a specific 
city or country. This information acts as a census of the local actors and 
represents a specific moment in time.

While the results are ultimately static, ANDE’s Entrepreneurial Ecosystem 
Snapshot methodology is practitioner-focused. Research is primarily 
conducted by local teams who engage practitioners throughout the 
process.

For those who are interested in the Bangkok entrepreneurial ecosystem, 
here are some ways you might use this snapshot:

Understand what gaps exist in the support available to 
entrepreneurs in the ecosystem (noting that this is not an 
exhaustive list of actors in the ecosystem).

Create connections with other actors in the ecosystem that have 
similar goals/missions.

Use it as a tool to have conversations and collaborate with other 
players in the ecosystem

Although we have added context to the data, readers may be able to add 
other insights and understand the data differently. We hope that this will 
act as both a marker of the ecosystem at this particular time as well as a 
starting point for ecosystem actors, facilitated by a common knowledge 
base.
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Bangkok, Thailand ENTREPRENEURIAL  
ECOSYSTEM SNAPSHOT

Thailand is a unique case in terms of development for having made the dramatic shift from 
a low income to an upper income economy in just a few decades.1 During that time, the 
country also faced a significant financial crisis that threatened its progress in many aspects. 
The Asian Financial Crisis in Thailand began in 1997 and was only resolved through support 
from the International Monetary Fund combined with other sources of multilateral and 
bilateral assistance.2 The country has since recovered and has seen continued economic 
growth. In terms of gross domestic product (GDP), it falls within the top ten among Asian 
countries with just over $529 billion in 2019, a positive change from 2018.3 Thailand was 
ranked among the top 25 performers in the World Bank’s 2020 Doing Business Index, 
which examines business regulations by country.4 Since 2008, the Index has tracked 
at least 28 regulatory changes that positively impacted the ease of doing business in 
Thailand.5 While the country has experienced positive economic growth over the years, the 
COVID-19 pandemic has had severe impacts on the economy with “widespread job losses, 
affecting middle-class households and the poor alike and threatening hard-won gains in 
poverty reduction.”6

Bangkok is the vibrant capital city of Thailand, known for being a popular tourist 
destination. The city’s population, which accounts for 15% of the country’s population, and 
its significant urban sprawl make it the country’s largest and a critical part of the national 
economy. As the center of Thailand’s economy, over a third of the country’s banks are 
based here.7 Along with these financial institutions are a number of coworking spaces, 
accelerator programs, and universities that make it a growing hotspot for startups.

1  (2020). “The World Bank in Thailand: Overview.” The World Bank.
2  IMF Staff. (2000). “Recovery from the Asian Crisis and the Role of the IMF.” International Monetary Fund.
3  (2020). “List of Asian Countries by GDP.” Statistics Times.
4  (2020). “Doing Business 2020: Comparing Business Regulation in 190 Economies.” The World Bank.
5  Ibid.
6  (2020). “The World Bank in Thailand: Overview.” The World Bank.
7  “Bangkok Economy.” Cities of the World.

S O U T H E A S T  A S I A 

To see more data and findings, see the digital  
version of ANDE’s Ecosystem Snapshots at:
ecosystems.andeglobal.org
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DATA

5

Organization Type
ANDE identified and collected data on 267 ecosystem players actively supporting 
entrepreneurs and small businesses in Bangkok. Capacity development providers make up 
the largest proportion of the sample, representing 23% of the organizations included in this 
snapshot. Additionally, the majority of actors (66%) included in the snapshot are locally 
based organizations.
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DATA

IDEA START UP EARLY MATUREGROWTH

50%
71% 78% 67%

44%

6

Services Offered

Stages of Focus

The most common services offered by respondents include technical assistance/capacity 
building (74%), hosting events for the sector (55%), and investing directly in entrepreneurs 
(40%). Least common were crowdfunding platforms and fellowship programs, with fewer 
than 10% of survey respondents indicating that they provide these services. These services are 
primarily delivered through a hybrid model of in-person and online programming (61%) followed 
by primarily in-person delivery (32%). Only 7% of programs are delivered completely online.8

8   This question was asked in reference to program structure pre-COVID pandemic. See the section on the effects of COVID-19 on support organizations for more information as to how 
programs have adapted and changed to the current challenges and conditions.

Provide technical assistance or non-financial services 
to entrepreneurs directly

Host events for the sector

Invest or provide direct financial support to SGBs or 
entrepreneurs

Conduct research on the sector

Manage an incubator or provide co-working space

Run an accelerator program

Run an entrepreneurship-focused news/media outlet

Provide financial support to entrepreneur-support 
intermediaries

Invest into funds targeting SGBs or entrepreneurs

Manage a crowdfunding platform

Offer fellowships

Other

74%

55%

40%

31%

22%

20%

20%

13%

10%

6%

5%

7%

N = 267

N = 260

Organizations supporting the entrepreneurial ecosystem in Bangkok most commonly focus on 
start-up or early stage ventures. However, organizations tend to serve a wide range of stages, 
with at least half of all organizations open to enterprises at every stage except mature. Programs 
are also largely sector agnostic; those with a sector focus most commonly target ventures 
working in agriculture, health, energy, or information and communication technology. The tech 
sector is a particular focus of the ecosystem: Nearly half (46%) of respondents focus some or all 
of their programming exclusively on tech-enabled businesses.
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DATA
Nonfinancial 
Support Services

Market Linkage 
Services

The most common focus of nonfinancial support providers is capacity development services, 
where a large majority of respondents focus their efforts. These services are often but not always 
complemented with better access to markets and investors: half of respondents provide market 
linkages, and just under half provide investment linkages.

Among ecosystem players that focus on providing market linkages, the most common focus is 
directly facilitating access to new markets and customers. Less common are those that focus 
on more indirect pathways to new markets, such as access to materials, infrastructure, and 
transportation. These services may be less needed in Bangkok, as there is a strong existing 
physical infrastructure which removes these as major barriers. In addition, infrastructure was not 
cited by any respondents as a challenge for the ecosystem.

89%

Capacity 
development 

services

50%

Market 
linkages

42%

Investment 
linkages

6%

Other

N = 210

Access to new markets/customers

Meeting product standards

Access to materials

Access to infrastructure

Access to transportation

Other

82%

42%

23%

19%

8%

2%

N = 106
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DATA

Capacity 
Development 
Services

Within capacity development there are a range of specific services. The most common capacity 
development services provided to entrepreneurs in Bangkok include access to networks and 
partners, business strategy and planning, and talent development. More functional support such 
as legal and accounting services or value and supply chain development are less common, possibly 
because these services require more specialized knowledge and curricula. This shows a relatively 
clear emphasis on more general functions such as strategy with a dearth of services focused 
on more technical functions such as governance. An additional gap is the small proportion of 
organizations focused on supporting impact and performance measurement. Given the thriving 
social enterprise landscape in Bangkok, there is likely a need to measure the impact generated by 
these enterprises in order to better engage with investors and communicate their value. However, 
only 35% of capacity development providers focus on this area.

Talent development and human resources is an important piece of the Bangkok ecosystem that 
intermediaries are addressing through their capacity development services. Nearly a third of respondents 
(31%) ranked a lack of skilled workers and talent developed as one of the top three challenges for the 
ecosystem. However, Bangkok ranks highly in terms of human capital; a 2019 Enpact Startup Ecosystem 
Report on Bangkok ranks the city number one globally for human capital.9 These seemingly paradoxical 
findings can be explained by the varied experience of hiring businesses based on their size. Startups are 
unable to compete with larger firms in terms of salary expectations of new talent entering the labor 
market, resulting in those enterprises being prevented from accessing much of this new talent.10

9  Thompson, H.D., Cardona, C. (2019). “Startup Ecosystem Report: Bangkok.” Enpact.
10  Ibid.

N = 187

Access to networks and partners

Business strategy and planning

Talent development / HR (including 
leadership)

Operations and technology development or 
adoption

Performance or impact measurement/
management support

Legal, accounting or other office services

Support on governance structure

Value/supply chain development

Other

77%

68%

65%

51%

35%

30%

27%

27%

4%
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DATA

Investment 
Linkage Services

Investment 
Instruments

Most organizations that provide investment linkage services provide direct access to investors, 
although a majority also access to information or research on investment possibilities and 
technical support on term sheets. A minority offer support on developing pitches and doing due 
diligence. This is likely due to the fact that most providers of investment linkages are themselves 
investors, and as such focus more on introductions and support for their existing investees as 
opposed to supporting potential investees to develop pitches.

Among organizations that invest directly, equity is the most common instrument, used by 70% 
of respondents. Less common are debt, grants, and quasi-equity which are used by only 25-30% 
of respondents. This illustrates the preference for equity among investors focused on growth-
oriented entrepreneurs (the focus of this set of organizations) as opposed to traditional small 
business financing, which tends to take the form of debt.

N = 88

N = 107

Access to investors

Access to information/research

Technical support on term sheet or 
investment structure

Pitch readiness

Legal due diligence

Other

Equity

Debt

Grant

Quasi-equity

Guarantees

Other

90%

70%

69%

33%

56%

26%

49%

25%

38%

6%

5%

5%
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DATA

Ticket Sizes

Alignment with 
the SDGs

Organizations that invest directly most commonly offer ticket sizes between US $100,000 
- $500,000 and $1.1 - $5 million. Being on the higher end of the spectrum, deals of these 
amounts are likely less accessible to earlier-stage ventures who may be seeking smaller ticket 
sizes or not able to meet the requirements that come with higher ticket sizes. Only a quarter of 
investors offer deals in the $50,000 to $100,000 range, representing an important potential 
gap.

Over half of organizations measure the impact of its entrepreneurship activities in Bangkok. A little 
less than half of respondents (43%) explicitly and intentionally align their program or activities with 
the United Nations Sustainable Development Goals (SDGs), consistent with global findings for the 
sector.11 The figure below shows the top five SDGs that respondents selected as most representative 
of their organization’s impact focus. Most common are “No Poverty” and “Decent Work and 
Economic Growth”, which is consistent with other ANDE research that examined alignment 
with the SDGs globally.12 However, sustainability and climate are also a top focus, which is more 
surprising and indicates that this is a higher priority for organizations working in Bangkok based on 
specific circumstances that are affecting the city and country. Bangkok, often referred to as the 
“sinking city” is listed as one of the cities at risk of being “hit by climate change by 2050,”13 due to 
rising sea levels and increased temperatures if the country continues with business as usual.

11  Hume, V., Davidson, A., Guttentag, M. (2020). “State of the Sector 2019.” Aspen Network of Development Entrepreneurs.
12  Hume, V., Davidson, A., Guttentag, M. (2020). “State of the Sector 2018.” Aspen Network of Development Entrepreneurs.
13  (2020). “2050 Climate Change City Index.” Nestpick.

N = 96

$1.1 million to $5 million

$500,000 to $1 million

$100,000 to $500,000

$50,000 to $100,000

$25,000 to $50,000

$0 to $25,000

45%

39%

50%

25%

34%

34%

N = 85 (respondents were asked to select up to three SDGs)

87%

34%
29% 29% 28%
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DATA

Target Population

Most support organizations target youth entrepreneurs, while just under half target women 
entrepreneurs. Very few of these organizations, however, specified how exactly their 
programming targets women, suggesting that this targeting may not be particularly prioritized or 
robust.

According to a World Economic Forum report in 2019, nearly a third (31.4%) of the youth 
population in the ASEAN region are either entrepreneurs or work for a startup14 and 14.6% of 
early-stage Thai entrepreneurs are between 18-34 years old.15 While there is a strong propensity 
within this demographic to engage in entrepreneurship, the barriers that affect the ecosystem 
are felt particularly strongly by youth entrepreneurs and they also face unique challenges. For 
example, financing is a common barrier in the ecosystem broadly; for youth entrepreneurs it is 
particularly difficult because they are 33% less likely to have the personal savings that older or 
more experienced entrepreneurs may have.16 This means they typically have to find financing 
externally and given the innate lack of experience often associated with youth, they’re unlikely to 
qualify for the type of financing accessed by more experienced or mature ventures.

14  (2019). “ASEAN Youth Technology, Skills and the Future of Work.” World Economic Forum.
15  (2019). “Thai youths want their own start-ups.” The ASEAN Post.
16  Ibid.

N = 126

Youth entrepreneurs

Women entrepreneurs

Base of the pyramid population

Rural entrepreneurs

Minority or previously excluded population

Entrepreneurs with disabilities

Refugee and/or internally displaced people

Other

59%

46%

38%

37%

17%

12%

11%

14%
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DATA

Women in 
Leadership

In a recent report, the Global Accelerator Learning Initiative identified that representation of 
women in leadership positions is positively correlated with the ability to reach and attract more 
women entrepreneurs.17 A little over a quarter of the organizations that shared information 
about their leadership indicated that the president or CEO is a woman. However, this is heavily 
skewed towards capacity development providers, of which over half are led by a women. In 
contrast, women lead only 12% of investment providers and 15% of corporates and corporate 
foundation. This gender gap reveals a clear missed opportunity in terms of reaching more women 
entrepreneurs.

17   Davidson, A., Hume, V. (2020). “Accelerating Women-led Startups: A Knowledge Brief by the Global Accelerator Learning 
Initiative.” Global Accelerator Learning Initiative.

N = 163

PERCENT OF ORGANIZATIONS WITH A WOMAN PRESIDENT,  
CEO OR EQUIVALENT, BY ORGANIZATION TYPE

54%

Capacity 
development 

provider

12%

Investor

15%

Corporation or 
corporate foundation

17%

Bank or financial 
institution

24%

Government 
agency
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FINANCIAL 
CONSTRAINTS

Access to finance is critical for businesses to have the capital needed to grow. Data from Thai SMEs indicate the challenge of financing: a 
survey of 518 enterprises from the joint OECD, World Bank, and Facebook “Future of Work” survey of Thai SMEs indicates that securing 
financing for expansion and for ongoing business operations represent the third and fourth most cited business challenge.18

Overall, Thai SMEs are most likely to be “bootstrapped,” with nearly half of all SMEs founded using the founder’s own savings or support 
from friends and families. Approximately one-fifth of SMEs are funded through loans from institutions, with only six percent funded 
through venture capital.

FINANCING USED TO START SMES (APRIL 2018)19

18  OECD, World Bank, and Facebook “Future of Business Survey” for Spring 2019, available at https://data.humdata.org/dataset/future-of-business-survey-aggregated-data
19  OECD, World Bank, and Facebook “Future of Business Survey” for April 2018, available at https://data.humdata.org/dataset/future-of-business-survey-aggregated-data

N = 518

N = 1,013

Attracting customers

Developing new products or innovation

Securing financing for expansion

Securing financing for business as usual

Retaining or recruiting skilled employees

Selling to foreign markets

Tax laws and rules

Government regulations

34%

16%
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9%

9%

7%

6%

5%

TWO MOST IMPORTANT CHALLENGES FOR BUSINESSES
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6% 2%

11%

Loan from a bank (private 
or state-owned)

Venture capital

Funding through loans 
other than a bank or MFI

1%

Funding from non-profit or 
governmental organizations

18%

Funding from spouse, 
friends, other family

30%

Self-funding through 
personal savings

Other

2%

Loan from a micro-finance 
institution
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FINANCIAL 
CONSTRAINTS

Barriers to Financing
Given the importance of financing, the challenge, and the relatively small proportion of growth-oriented funding such as venture capital, 
ANDE conducted a deep-dive on financial constraints faced by entrepreneurs in Bangkok to more clearly identify high-potential 
intervention points. This included questions on financial constraints on the survey of intermediaries as well as 20 interviews with local 
stakeholders including entrepreneurs and representatives from financial institutions.

Overall, respondents to the survey pointed to a lack of business acumen and experience as well as limited types of financing options as the 
two most significant barriers Thai entrepreneurs face when attempting to secure capital. This points to the need to focus on both supply 
and demand side constraints.

Supply Side Constraints
On the supply side, the majority of finance providers offer traditional debt structures with relatively few options which are often more suitable 
for start-ups, particularly in their early stages.20 Interviews indicate that start-ups, in particular those in the technology sector, often lack the 
credit history and capital assets needed to collateralized loans, while options for collateralizing alternative assets such as intellectual property, 
inventory, or cash flow is not straightforward or common. Fortunately, there are signs that efforts to address this constraint for SMEs broadly 
are growing: the OECD notes that government guarantees for SMEs increased each year from 2010 to 2017.21

In terms of seed-stage equity, another alternative to collateralized loans, options also remain limited: according to the Thai Venture Capital 
Association, there are only three active organized angel investment groups with limited capacity and experience to invest in innovative 
ventures. A lack of examples of successful exits presents a barrier to attracting potential angel investors to the market as the long-term 
upside of investments is less clear. There also may be a perception issue on the part of investors: the CEO of a local start-up pointed to 
what is commonly referred to as the “Thai doubt,” or the idea that Thai investors and financial institutions have a preference for foreign 
companies over local businesses.

The prevalence of corporate venture capital also presents a constraint on the nature of businesses with access to some of the most 
significant pools of local capital. Research and interviews from Techsauce media and the Thai Venture Capital Association suggests that 
up to 80% of venture capital in Thailand comes from corporates, which tends to be limited to start-ups with a clear corporate strategic 
alignment and to those already at least ready for Series A investment.

20  Torpey, W.J., Viscione, J.A. (1987). “Mezzanine Money for Smaller Businesses.” Harvard Business Review.
21  (2020). “Thailand: Key Facts on SME Lending.” OECD.

TOP 5 BARRIERS ENTREPRENEURS FACE WHEN SECURING FINANCING

N = 101

Lack of business acumen and experience

Limited financing options

Lack of scalable business model

Market too small or growing too slowly

Regulatory environment

31%

31%

15%

13%

12%
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FINANCIAL 
CONSTRAINTS

Demand Side Constraints
On the demand side, interviewees discussed a number of constraints faced by SGBs. In particular, one bank representative pointed to 
inexperience of management teams as a stumbling block for finding investible deals. Management capacity is often a major focus of 
investors in assessing SGBs, and so the difficulty many businesses face in attracting talent away from more traditional sectors such as 
consulting and family businesses represents a formidable barrier.

Some stakeholders involved in capacity building also see a proliferation of lower quality programs at the idea stage (such as hackathons) that do 
not focus enough on key success elements like product or market fit, market size, and growth, starting entrepreneurs on the wrong foot. Some 
of the most notable early-stage support programs, such as DTAC Accelerate and Digital Ventures Acceleration, have ceased operating, leaving 
a support gap. In addition, given the importance of moving into regional and international markets to truly achieve the growth desired by equity 
investors, some stakeholders see too much focus on smaller domestic market niches and too little focus on models that can scale beyond Thailand. 
In a recent survey conducted by Social Enterprise Thailand on the top challenges Thai social enterprises face when accessing finance, one of the 
top challenges cited by respondents was the lack of a developed business model to meet investment or financing requirements.

The prevalence of corporate players in the space also impacts the ability of SGBs to carve out an investible niche. Many of the most active 
corporate players such as Siam Commercial Bank, Kasikorn Bank, Petroleum Authority of Thailand (PTT), and Siam Cement Group 
(SCG) have opted to invest heavily in in-house venture building programs such as the SCB10X, Zero to One, and KASIKORN Business 
Technology Group (KBTG). This complicates early-stage fundraising as these in-house corporate ventures have significant market and 
resource advantages compared to independent start-ups that are seeking capital.

Support Needs

When asked what support is needed to improve access to finance for Thai ventures, organizations most commonly pointed to improved 
mentorship and knowledge sharing. This indicates the importance of going beyond alleviating demand-side constraints through capacity 
building and also focusing on network development. Given the limited experience and knowledge that local founders have regarding 
international business and business dealings beyond the Thai market, many interviewees see international exposure in particular as an effective 
way to encourage founders to expand their business plans further and build a business that is more attractive to the venture capital market.

As noted previously, the depth and diversity of early-stage investors and the quality of entrepreneur support programs represent additional 
areas of need. But many respondents also indicated that the government has a significant role to play as well. Requests for changes in 
regulation, taxes, and immigration laws are well documented by key stakeholders in the ecosystem, but the slow speed of progress is due to 
instability in the government, prioritization of short-term initiatives versus long-term reform and the challenges between intergovernmental 
agency collaboration has made this request elusive. Even supportive laws announced in the past, such as the Startup Act (which facilitates the 
founding of local and international startups through foreign shareholders) have been held up rather than being implemented.

Streamlining support is also likely part of the solution. There are a multitude of government agencies and ministries tasked with supporting 
various types of entrepreneurship, leading to many government support programs overlapping and competing with one another. One 
entrepreneur notes that, “We’ve applied for and have pitched for several government grants and funds. However, when the heads of these 
agencies change, it feels like we have to restart the entire process all over again.”

SUPPORT NEEDED TO IMPROVE ACCESS TO FINANCE

N = 101

Improve mentorship and knowledge sharing

Enhance and increase investor pools

Top quality entrepreneurship support 
programs and education

More government support

Focus on expansion outside of Thailand

33%

29%

23%

21%

8%
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EFFECTS OF 
COVID-19

The COVID-19 pandemic has significantly impacted entrepreneurial ecosystems around the world, with Bangkok being no exception. 
Thailand was one of the early countries hit by the pandemic but also one of the first to control the pandemic domestically. By the fall of 
2020 the Center for Disease Control and Prevention (CDC) classified the country as a low-risk level as new cases decreased or stabilized. 
However, the rest of the world (particularly the United States) is still dealing with the pandemic and both local and global suppression 
efforts have had a significant impact on start-ups.

Challenges to Entrepreneurs
Data collected directly from SMEs in July 2020 as part of the Future of Business survey highlights the importance of finance as a major 
issue for small businesses in Thailand. Difficulty in repaying debts or loans was the most common challenge for SMEs in the survey.22

ANDE’s survey examined perspectives on how these challenges are manifesting specifically for growth-oriented entrepreneurs. One of the 
major factors hampering fundraising for these entrepreneurs is a reduced ability to attract and meet investors, especially when it comes 
to conducting due diligence without a face-to face-meetings. One entrepreneur explains, “We had several investors lined up earlier in the 
year, but with the pandemic peaking in March and April, all these investors halted the due diligence process leaving us idle.”    

22  OECD, World Bank, and Facebook “Future of Business Survey” for July 2020, available at https://data.humdata.org/dataset/future-of-business-survey-aggregated-data
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This is likely related to a growing risk aversion and ultimate shift in strategy for many investors as the global and Thai economies remain 
volatile. These macroeconomic conditions create a heightened possibility that ventures will not survive, increased investment costs, 
and increasing need for ventures to quickly adapt and shift their business models. Given all these additional risks, investors, particularly 
corporate venture capitalists, report that they are moving towards more stable, mature companies that are considered the market leader in 
their segment as investment targets, which is a departure from the focus reported in this snapshot’s data regarding existing programs.

Cash flow challenges remain for small businesses and start-ups as the Thai economy is estimated to be hardest hit in Asia – in fact 
the economy shrunk over 12% from last year.23 According to the National Economic and Social Development Council, this economic 
contraction marks the country’s biggest decline in GDP in more than 20 years24 since the country was hit by the Asian financial crisis in 
1998. The decline in demand, high household debt and limited financial support for SGBs and start-ups to cushion the impact means that 
many companies are laying off workers and reducing working hours. Without bridge financing or easy access to debt, most companies are 
facing a liquidity crunch. One interviewed entrepreneur noted, “With COVID-19 significantly impacting our business and cashflow, we 
had to close down a couple of our branches as well as pivot from our core business model.”

Intermediary Actions and Needs

23  Languepin, O. (2020). “Thai economy shrinks most in more than two decades.” Thailand Business News.
24  Ibid.
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The level of urgency around adjusting to the COVID-19 pandemic and its resulting circumstances for organizations supporting 
entrepreneurs in Bangkok is still relatively high. Fortunately, most of the actions that organizations have taken or anticipate taken relate 
to adjusting the content and delivery of programming to meet the needs of entrepreneurs in light of the pandemic. Very few organizations 
are delaying or downsizing their programming, a reflection of the fact that Thailand has been able to manage the impact of the pandemic 
relatively well. The greatest imperative for ecosystem-builders is therefore to help organizations make these adjustments to ensure support 
programs remain relevant and effective.

Another positive finding is that most organizations rate the need to find additional funding for their own organization to remain fiscally 
stable at a low level of urgency, indicating that many have found ways to support themselves and continue supporting entrepreneurs in 
light of the circumstances.
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Lack of early-stage investment funding: 45% of respondents ranked this as one of the top challenges for the ecosystem. While this survey 
identified 121 organizations providing financial support, there approximately 3 million registered SMEs operating in Bangkok according 
to the Office of Small and Medium Enterprises Promotion.25 In addition to the limited amount of funding available in comparison to the 
number of ventures seeking investment, the type of funding is often not aligned with entrepreneur needs, in particular around collateral 
and credit histories for debt products and the stage and size of finance for equity investments.

Lack of collaboration among ecosystem organizations: 41% of respondents ranked this as one of the top challenges for the ecosystem. 
There are hundreds of ecosystem players in Bangkok; this snapshot features 267 which is not an extensive list (see Methodology for more 
detail on this). In such a dense and dynamic ecosystem, it is not surprising that there are coordination challenges. However, collaboration in 
the ecosystem was also listed as the most significant improvement respondents had witnessed in the ecosystem over the past three years. 
So, while there are still undoubtedly potential areas for increased collaboration, efforts such as the Thai Venture Capital Association, the 
Thai Tech Startup Association, and the Thai Management Association have clearly set the ecosystem on the right path towards greater 
coordination.

Barriers to accessing talent: Previous studies of the Bangkok startup ecosystem have cited human capital as one of the cities greatest 
strengths, with “general good access to skilled workers and a low unemployment rate.”26 However, this was listed as one of the greatest 
challenges for the ecosystem by almost a third of respondents. This is likely due to the fact that despite the large talent pool available, there 
are significant costs associated with accessing this talent that most small businesses can’t afford, and critical management-level talent may 
be harder to access than entry-level skilled workers.27

Creation and implementation of updated government policies: The ongoing unstable political environment plays a significant role in the 
continuity and focus of the government agencies which not only slows the ability of policy to progress but also results in prioritizing short-
term improvements. However, as noted by a number of interviewees, the changes needed from the government side regarding tax policy, 
business regulation, and immigration law require more sustained long-term efforts and agenda consistency over a longer period.

25  (2018). “SME Policy Index: ASEAN 2018 Boosting Competitiveness and Inclusive Growth.” OECD.
26  Thompson, H.D., Cardona, C. (2019). “Startup Ecosystem Report Bangkok.” Enpact.
27  Ibid.

CHALLENGES

INSIGHTS
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OPPORTUNITIES

INSIGHTS

Entrepreneur-friendly debt and equity: While there are a large number of investors and financial institutions active in Thailand, the lack 
of debt products using alternative collateral instruments and equity investments available at the seed represents an opportunity for those 
looking to fill a critical financial niche for Thai start-ups.

Easing access to information on regional markets: Access to information was cited as another area that has significantly improved over 
the last three years; however, many respondents pointed out that entrepreneurs in the ecosystem are still thinking too small and are too 
domestically focused. There is an opportunity to offer more information focused on expanding outside of the city and country to address 
this barrier limiting ventures from branching out beyond the domestic market.

Supply of management talent and skilled workers: While there is no shortage of talent in Thailand, there is a barrier to accessing 
that talent. Entrepreneurs often cite the high cost of reaching fresh talent as a challenge. Academic institutions focused more on 
entrepreneurship have the potential to improve the talent pool and its accessibility to entrepreneurs through alumni networks and by 
presenting the entrepreneurship/start-up sector as an appealing option for new talent entering the job market. Additionally, if start-ups can 
scale beyond the domestic markets, they may be able to attract talent that would otherwise be interested in larger companies.

Policy and regulatory environment: The World Bank ranked Thailand as the 21st easiest place for doing business in its 2020 iteration of 
the Ease of Doing Business Report.28 Recent policy refreshes have made the already affordable city even more business friendly, with a 
conscious effort towards making the prospect of being an entrepreneur welcoming and lucrative.29 National-level policies with a specific 
focus on start-ups offer an opportunity to build on the general enabling environment and specifically target growth-oriented businesses. 
However, there are still challenges related to policies and the speed at which they are implemented.

28  Aditya, A. (2020). “Thailand Government – How Supportive is it for Business?” StartUp in Thailand.
29  Ibid.
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Recommendations

Improve the access to talent
With human capital being one of the ecosystem’s greatest strengths, it is imperative that entrepreneurs and 
start-ups be given greater access to it by removing the cost barriers associated with finding and hiring new 
talent. Strategies to address this might include a policy to help startups be able to afford new hires in a way 
that makes them competitive with large corporations, academic institutions connecting entrepreneurial 
alumni with current students studying entrepreneurship, and capacity development providers continuing to 
offer support with talent and human resources.

Create a defined agenda for the ecosystem to improve collaboration
Collaboration was cited as both the greatest challenge as well as the greatest improvement for the ecosystem, 
which seems to indicate that it is top of mind for many ecosystem actors. With a large, dynamic ecosystem 
such as Bangkok, prioritization and a common focus are likely difficult to pin down. Ecosystem leaders 
such as the government agencies or sector associations can act as conveners to gather information on what 
entrepreneurs and intermediaries see as the top priorities for the sector are and synthesizing this into a 
publicly disseminated vision for the ecosystem.

Focus on scaling up startups
The most common challenge that intermediaries cited when working with startups is the inability to scale up, 
either through lack of vision to grow beyond the Thai market or through lack of know-how. While 86% of 
those who provide market linkages indicated they focus on creating access to new markets and customers, it 
is evident through interviews and intermediary responses that this is not enough to help Thai startups expand 
beyond its borders. One strategy to addressing this might be for academic institutions to help foster this 
vision in students studying entrepreneurship by bringing in successful entrepreneurs to speak with future 
entrepreneurs. For entrepreneurs who are already in the market, capacity development providers and advisors 
might focus on identifying those who have the potential to scale up and fostering this through very targeted 
and specialized support, rather than look for entrepreneurs to have the answers for scaling up.

Address support gaps related to access to finance
As access to finance has been identified as a key challenge for Thai startups with constraints on both the 
supply and demand side, a holistic strategy needs to be developed to address both sides of this issue. One 
key area of this strategy should be to develop a strong network of financial support providers beyond the Thai 
market to expose local founders with limited experience to international players.

INSIGHTS
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IDEA EARLYSTART UP GROWTH MATURE

TYPE OF FINANCIAL SUPPORT EQUITY          QUASI-EQUITY DEBT   GRANT GUARANTEES

Academic Institutions

Asian Institute of Technology (AIT Entrepreneurship Center, established in 2019)

Assumption University (Martin de Tours School of Management and Economics) 

Chulalongkorn University (Sasin School of Management) 

Dhurakij Pundit University (DPU X) 

Kasetsart University (Faculty of Business Administration) 

King Mongkut’s University of Technology Thonburi (KM UTT Hatch) 

Mahidol University (Institution for Technology and Innovation Management) 

Mahidol University International College (Faculty of Business Administration) 

NIDA Business School 

Ramkhamhaeng University (Faculty of Business Administration) 

Rangsit University (Rangsit Business School) 

Siam University (Siam University Business Incubator) 

Srinakharinwirot University (Faculty of Business Administration for Society) 

Sripatum University (School of Business Administration) 
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IDEA EARLYSTART UP GROWTH MATURE

Suranaree University of Technology (Student Entreprenuership Development Academy) 

Thammasart University (Puey Ungphakorn School of Development Studies) Social Innovation Driving Unit 

Thammasat University (Center of lnterllectual Property and Business Incubator) 

Thammasat University (Consulting Networking and Coaching Center) 

Thammasat University (Faculty of Social Administration) 

Thammasat University (School of Global Studies)   

Yunus Center, Asian Institute of Technology (YCA) 

TYPE OF FINANCIAL SUPPORT EQUITY          QUASI-EQUITY DEBT   GRANT GUARANTEES

Academic Institutions
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IDEA EARLYSTART UP GROWTH MATURE

TYPE OF FINANCIAL SUPPORT EQUITY          QUASI-EQUITY DEBT   GRANT GUARANTEES

AngelHub 

Bangkok Bank Public Company Limited 

Bank for Agriculture and Agricultural Cooperatives (BAAC) 

Bank of Ayudhaya Public Company Limited 

CapBridge 

Citibank, N.A. (Thailand) 

Evolution Payment 

Export-Import Bank ofThailand (EXIM Thailand)

Funding Societies

Fundnel

Government Saving Bank 

iSeed Southeast Asia (iSeed SEA) 

Kasikorn Bank Public Company Limited 

Krung Thai Bank Public Company Limited 

Bank or Financial Institution
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IDEA EARLYSTART UP GROWTH MATURE

PeerPower

Siam Commercial Bank Public Company Limited 

Sinwattana 

Small and Medium Enterprise Development Bank of Thailand (SME Bank) 

Stock Exchange of Thailand (SET) 

TMB Bank Public Company Limited 

TNB Aura 

United Overseas Bank (Thai) Public Company Limited 

VVentures 

TYPE OF FINANCIAL SUPPORT EQUITY          QUASI-EQUITY DEBT   GRANT GUARANTEES

Bank or Financial Institution
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IDEA EARLYSTART UP GROWTH MATURE

Capacity Development Provider

Almond Digital Group

Angel Hack 

Ashoka Thailand 

ChangeFusion 

Cheewid

Chulalongkorn University (CU Innovation Hub) 

Circular Design Lab 

Creative Migration

DAI (Digital Asia Accelerator) 

Disrupt Technology Venture 

DSIL global 

East-West Seed Thailand Limited Company 

Fairagora Asia

Food and Agriculture Organization (FAO) 

TYPE OF FINANCIAL SUPPORT EQUITY          QUASI-EQUITY DEBT   GRANT GUARANTEES
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IDEA EARLYSTART UP GROWTH MATURE

Capacity Development Provider

Habitat for Humanity International

Hand Up Network

HUBBA Thailand 

Impact Investment Exchange (IIX) 

lmpacTech 

lnterestCurve Global 

International Finance Corporation (IFC) 

International Labour Organization (ILO) 

International Telecommunication Union (ITU) 

Kasikorn Bank Public Company Limited (Katalyst) 

LawxTech Company Limited

LiVE Fin Corp 

Mekong Institute 

MOSS Consultants & Capital 

TYPE OF FINANCIAL SUPPORT EQUITY          QUASI-EQUITY DEBT   GRANT GUARANTEES
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IDEA EARLYSTART UP GROWTH MATURE

Capacity Development Provider

Social Lab Thailand 

SPHERES 

Sprint Accelerator Thailand 

Techstars

The Private Financing Advisory Network 

Thrive Venture Builder 

Thus

United Nations Capital Development Fund (UNCDF) 

United Nations Development Programme (Business Call to Action) 

United Nations Development Programme (UNDP Youth Co:Lab)

United Nations Environment Programme (UNEP)

United Nations Social Impact Fund (UNSIF) 

United Nations Women (UN Women) 

United Nations World Food Programme (WFP Innovation Accelerator) 

TYPE OF FINANCIAL SUPPORT EQUITY          QUASI-EQUITY DEBT   GRANT GUARANTEES
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IDEA EARLYSTART UP GROWTH MATURE

Capacity Development Provider

United Overseas Bank (Thai) Public Company Limited (The Finlab) 

Volunteer Forward Asia 

WECOSYSTEM 

World Wildlife Fund (WWF) 

TYPE OF FINANCIAL SUPPORT EQUITY          QUASI-EQUITY DEBT   GRANT GUARANTEES
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IDEA EARLYSTART UP GROWTH MATURE

Corporations or Corporate Foundation

Air Asia Foundation 

Amadeus

Amazon Web Services (AWS Activate) 

Banpu Public Company Limited

Central Group 

Consilium Capital 

Covestro (Thailand) Co., Ltd. 

Deloitte Thailand 

Google (Google for Startups) 

Kad Kokoa Ltd. 

King Power Click 

Learn Corporation 

Minor International 

MuangThai Life Assurance (Fuschia Innovation Center) 

TYPE OF FINANCIAL SUPPORT EQUITY          QUASI-EQUITY DEBT   GRANT GUARANTEES
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IDEA EARLYSTART UP GROWTH MATURE

NISECORP S.E. (B Corp Thailand) 

Prime Road Power Public Company Limited 

QI Group (Qnet) 

Resonance 

SAP Thailand 

Siam Cement Group (Zero to One) 

Syngenta Foundation 

T.C. Pharmaceutical Industries Company Limited (TCP Incubator)

TARAD.com 

Thomson Reuters Foundation

Thoresen Thai Agencies Public Company Limited 

True Corporation (True Digital Park) 

True Corporation (True lncube) 

TYPE OF FINANCIAL SUPPORT EQUITY          QUASI-EQUITY DEBT   GRANT GUARANTEES

Corporations or Corporate Foundation
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IDEA EARLYSTART UP GROWTH MATURE

Grow Asia 

United Nations Economic and Social Commission for Asia and the Pacific (UNESCAP)

Oxfam

TYPE OF FINANCIAL SUPPORT EQUITY          QUASI-EQUITY DEBT   GRANT GUARANTEES

Development Finance Institution or Donor Agency
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IDEA EARLYSTART UP GROWTH MATURE

Mae Fah Luang Foundation under Royal Patronage 

Obama Foundation

Right Livelihood Foundation 

The Asia Foundation

The Rockefeller Foundation 

Yunus Thailand Foundation 

TYPE OF FINANCIAL SUPPORT EQUITY          QUASI-EQUITY DEBT   GRANT GUARANTEES

Foundation
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IDEA EARLYSTART UP GROWTH MATURE

Australian Embassy 

British Embassy Bangkok

Digital Government Development Agency

Electronic Transactions Development Agency (ETDA)

German International Cooperation (GIZ)

Institute of SME Development (ISMED) 

Ministry of Commerce (Department of Business Development) 

Ministry of Commerce (Department of Industrial Promotion) 

Ministry of Commerce (Department of Intellectual Property) 

Ministry of Commerce (Department of International Trade Promotion) 

Ministry of Finance (Customs Department) 

Ministry of Finance (Thai Credit Guarantee Corporation) 

Ministry of Higher Education, Science, Research, and Innovation (National Science and Technology Development Agency (NSTDA))

Ministry of Higher Education, Science, Research, and Innovation (Technology and Innovation-Based Enterprise Development Fund)

TYPE OF FINANCIAL SUPPORT EQUITY          QUASI-EQUITY DEBT   GRANT GUARANTEES

Government Agency
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IDEA EARLYSTART UP GROWTH MATURE

Ministry of Industry (Industrial Standards Institute) 

Ministry of Public Health (Food and Drug Administration) 

National Innovation Agency (NIA) 

National Innovation Agency (Startup Thailand) 

National Research Council of Thailand (NRCT) 

National Science and Technology Development Agency (Software Park Thailand) 

New Economy Academy (NEA) 

Office of National Higher Education Science Research and Innovation Policy Council (NXPO) 

Office of the National Economic and Social Development Council 

Securities and Exchange Commission 

Securities and Exchange Commission Thailand (SEC) 

Thailand Board of Investment (BO1) 

Thailand Professional Qualification Institute (Public Organization)

The Office of SMEs Promotion (OSMEP) 

TYPE OF FINANCIAL SUPPORT EQUITY          QUASI-EQUITY DEBT   GRANT GUARANTEES

Government Agency
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IDEA EARLYSTART UP GROWTH MATURE

The SUPPORT Arts and Crafts International Centre of Thailand 

Tourism Authority of Thailand (TAT) 

TYPE OF FINANCIAL SUPPORT EQUITY          QUASI-EQUITY DEBT   GRANT GUARANTEES

Government Agency
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IDEA EARLYSTART UP GROWTH MATURE

1982 Ventures 

S00TukTuks 

Asian Development Bank Ventures (ADB Ventures) 

Bank of Ayudhaya Public Company Limited (Krungsri Finnovate)

Beacon Venture Capital 

Blueprint Forest 

Brinc

Captii Ventures 

Cocoon Capital Partners 

Connecting Founders Co. LTD 

Creative Ventures 

Draper Startup House 

Envesterly

Expara  

TYPE OF FINANCIAL SUPPORT EQUITY          QUASI-EQUITY DEBT   GRANT GUARANTEES

Investor
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IDEA EARLYSTART UP GROWTH MATURE

ExtraVallis 

Garden Impact Investments Pte Ltd. 

Golden Gate Ventures

Impact Collective 

Infinity Technologies 

lnnoSpace (Thailand) 

Intouch Holdings (InVent)

lnvestible

Kejora Capital 

KKFund 

Koru Partners 

Lyra Ventures 

Monk’s Hill Ventures 

Moonshot Venture Capital 

TYPE OF FINANCIAL SUPPORT EQUITY          QUASI-EQUITY DEBT   GRANT GUARANTEES

Investor
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IDEA EARLYSTART UP GROWTH MATURE

N-Vest Venture

Openspace Ventures 

PAUL 360 COMPANY LIMITED 

Premier Advisory Group Limited Company

PTT Public Company Limited (Express Solutions) 

Quest Ventures 

Reapra

SDGx

Sequoia India 

Siam Alpha Equity 

Siam Commercial Bank (SCB10X) 

Singha Ventures 

Siri Ventures 

Stock2morrow co.,Ltd. 

TYPE OF FINANCIAL SUPPORT EQUITY          QUASI-EQUITY DEBT   GRANT GUARANTEES

Investor
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IDEA EARLYSTART UP GROWTH MATURE

Vertex Ventures 

Vynn Capital 

Xpdite Capital Partners 

TYPE OF FINANCIAL SUPPORT EQUITY          QUASI-EQUITY DEBT   GRANT GUARANTEES

Investor
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IDEA EARLYSTART UP GROWTH MATURE

Bangkok Entrepreneurs 

Blognone

e27

Michael Waitze Media 

SME Thailand Club 

Tech in Asia 

Techsauce

TechTalkThai 

The Cloud 

The Standard

Thumbsup  

Urban Creature 

TYPE OF FINANCIAL SUPPORT EQUITY          QUASI-EQUITY DEBT   GRANT GUARANTEES

Media Organization
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IDEA EARLYSTART UP GROWTH MATURE

FireOneOne (Wecosystem)

Rapid Asia 

Research & Innovation for Sustainability Center (RISC) 

STARTUPRIGHT

Stockholm Environment Institute (SEI)

Thailand Development Research Institute (TDRI) 

WeWork Labs 

TYPE OF FINANCIAL SUPPORT EQUITY          QUASI-EQUITY DEBT   GRANT GUARANTEES

Research or Advisory Service Provider
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IDEA EARLYSTART UP GROWTH MATURE

Agricultural Technology and Innovation Association (AGTIA) 

American Chamber of Commerce in Thailand (AMCHAM) 

Asia Pacific Seed Association (APSA) 

Asian Venture Philanthropy Network (AVPN)

Federation of Thai Industries 

Netherlands Thai Chamber of Commerce (NTCC) 

Social Enterprise Thailand Association

Thai Chamber of Commerce 

Thai Fintech Association

Thai Venture Capital Association (TVCA) 

Thai Young Philanthropist Network (TYPN) 

Thai-Canadian Chamber of Commerce (CanCham-TCCC)

Thai-Norwegian Chamber of Commerce (NorCham-TNCC) 

Thai-Swedish Chamber of Commerce (TSCC) 

TYPE OF FINANCIAL SUPPORT EQUITY          QUASI-EQUITY DEBT   GRANT GUARANTEES

Sector Association
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IDEA EARLYSTART UP GROWTH MATURE

Thailand Responsible Business Network (TRBN) 

Thailand Tech Startup Association 

Young Entrepreneur Assembly Hub - YEAH 

TYPE OF FINANCIAL SUPPORT EQUITY          QUASI-EQUITY DEBT   GRANT GUARANTEES

Sector Association
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