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Human Development Index (2023) – Being among the world’s fastest-growing economies, India 

remains in the medium human development category 

India HDI

Rank: 130

Value: 0.685

Life Expectancy: 72

Expected Years of 
Schooling: 12.95

GNI Per Capita 
(PPP) : $9046.76
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Source:  UNDP, Human Development Report 2025
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SDGs of India – An urgent need to develop systems that upgrade the SDG achievement status in India.

Source: https://dashboards.sdgindex.org/profiles/india/ (as on 01.02.2026)

https://dashboards.sdgindex.org/profiles/india/
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India’s Social Sector Progress – Low social sector investment is reflected in India’s weak social progress 

outcomes.

According to the World Bank and IMF reports:

• High-income countries spend around 25-30% of GDP on social sectors.

• Middle-income countries spend 10-15% of GDP.

• Low-income countries spend below 10%, often relying on foreign aid.

• India’s social sector expenditure is around 7.8% of GDP, lower than 

developed nations. 

(Source:https://www.pib.gov.in/PressReleaseIframePage.aspx?PRID=2034934&utm_source=chat

gpt.com&reg=3&lang=2)
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Source:  (map) https://eacpm.gov.in/state-level-social-progress-index/  

https://eacpm.gov.in/state-level-social-progress-index/
https://eacpm.gov.in/state-level-social-progress-index/
https://eacpm.gov.in/state-level-social-progress-index/
https://eacpm.gov.in/state-level-social-progress-index/
https://eacpm.gov.in/state-level-social-progress-index/
https://eacpm.gov.in/state-level-social-progress-index/
https://eacpm.gov.in/state-level-social-progress-index/
https://eacpm.gov.in/state-level-social-progress-index/
https://eacpm.gov.in/state-level-social-progress-index/
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Funding for Social Sector – A Growing Social Sector Financing Gap and Over Reliance on Public 

Spending

• India's social sector funding has grown at a steady rate of 13% over the 

past five years and is estimated to have reached INR 25 lakh crore ($300 

billion; 8.3% of GDP) in FY 2024. 

• Primarily driven by public spending, accounting for 95% of total funding, 

it is projected to increase to ~INR 45 lakh crore ($550 billion; 9.6% of 

GDP) by FY 2029. 

• Despite robust funding growth, the sector is INR 14 lakh crore ($170 

billion) short of estimates by NITI Aayog. 

• The gap is projected to increase to INR 16 lakh crore ($195 billion) by FY 

2029.
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Source: India Philanthropy Report 2025 (Dasra & Bain & Company)
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Private Investment Bifurcation – Private Capital Is Growing, But Still Not the Backbone of Social 

Development

Source: India Philanthropy Report 2025 (Dasra & Bain & Company)
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India’s social development challenge points to a missing institutional mechanism 
that links capital, credibility, and measurable impact.

Source: https://www.pib.gov.in/Pressreleaseshare.aspx?PRID=1577396&reg=3&lang=2

Need of Institutional Mechanism– From Development Deficit to Institutional Response
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United Nations (UN)

The UN understands “social” as conditions and processes that improve human well-being, equity, inclusion, and dignity, 
particularly through access to basic services, rights, and opportunities.

World Bank

The World Bank frames “social” in terms of human capital development, social inclusion, and institutional capacity that enable 
individuals and communities to participate productively in society.

OECD

Social refers to outcomes that enhance societal well-being beyond income, focusing on quality of life and fairness.

Global Impact Investing Network (GIIN)

“Social” refers to positive, measurable outcomes for people, particularly underserved populations, alongside financial returns.
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SEBI’s Definition of “Social” for India’s Social Stock 
Exchange

SEBI does not define “social” philosophically.

Instead, it defines it through permitted social activities and target 

beneficiaries.

As per SEBI regulations, social activities must primarily benefit:

• Marginalized, disadvantaged, or underserved populations

• Low-income households

• Women, children, elderly, persons with disabilities

• Informal sector workers

• Rural and tribal communities

Bridging the Urban Infrastructure Financing Gap

• One of the core challenges in urban planning is financing 

infrastructure especially social infrastructure like sanitation, 

housing, public spaces, and health systems.

• India faces a massive funding gap for achieving development 

goals, estimated at hundreds of billions annually 

• Even today, the social sector is ₹14 lakh crore short of 

required funding, despite increasing public spending 

SSE Eligible Sectors
Eradicating hunger, poverty, malnutrition ,Promoting healthcare , 
Promoting education and skill development , Gender equality and women 
empowerment , Livelihood enhancement and financial inclusion , 
Environmental sustainability and climate action , Protection of national 
heritage, art, and culture , Rural development , Slum area development , 
Disaster management and resilience , Affordable housing , Access to clean 
water and sanitation 
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Aim: To analyze the role of Social Stock Exchanges in mainstreaming impact investment, drawing lessons from 

Indian and international experiences to inform future policy and practice. 

Objectives: 

• Identify and review existing framework and market of Social Stock Exchange globally and for India. 

• Detailed mapping of processes and outcomes of SSE and its impact on development sector. 

• To provide recommendations for scaling the Social Stock Exchange in India.

Limitation:

• SSE is at a very nascent stage in India. Hence study will be mapped through secondary research.

Aim and Objectives
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Methodology - Global & Indian framework review

Identify and review existing framework and 

market of Social Stock Exchange globally and 

for India. 

Detailed mapping of processes and outcomes 

of SSE and its impact on development sector. 

To suggest improvement measures for scaling 

up development projects under Social Stock 

Exchange in India. 

OBJECTIVE 1

OBJECTIVE 2

OBJECTIVE 3

Desk review of Social Stock Exchange frameworks operating in India and 

selected global contexts. The focus is on understanding the institutional 

structure, regulatory environment, market structure, and participation 

mechanisms of SSEs.

APPROACH

• Regulatory and policy documents issued 

by SEBI related to the Indian Social Stock 

Exchange

• Government budget speeches, 

consultation papers, and implementation 

guidelines

• International SSE and impact platform 

documentation from countries such as 

Canada, Singapore, and the UK

• Policy and institutional 
analysis to map 
regulatory intent, 
governance mechanisms, 
and compliance 
structures

• Comparative framework 
mapping to identify 
similarities and 
divergences across global 
SSE models

DATA SOURCES TOOLS
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Methodology - Process maps, stakeholder maps, gap analysis

Identify and review existing framework and 

market of Social Stock Exchange globally and 

for India. 

Detailed mapping of processes and outcomes 

of SSE and its impact on development sector. 

To suggest improvement measures for scaling 

up development projects under Social Stock 

Exchange in India. 

OBJECTIVE 1

OBJECTIVE 2

OBJECTIVE 3

Process mapping and case study analysis of SSE operations, with a specific focus 

on how capital flows from investors to social enterprises and development 

projects. The analysis examines SSEs not only as listing platforms but as end-to-

end financing mechanisms.

APPROACH

• Detailed case studies of Indian SSE-listed 

entities and pilot transactions

• Global case studies of operational SSEs 

and comparable platforms

• Project-level documentation, outcome 

reports, and disclosure statements

• Secondary datasets on impact 

investment flows and sectoral allocation

• Process mapping to 
document SSE 
workflows, including 
listing, due diligence, 
fundraising, reporting, 
and impact disclosure

• Outcome mapping to 
assess early indicators 
such as scale of capital 
mobilized, type of 
investors attracted, and 
sectors supported

DATA SOURCES TOOLS
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Methodology - Evidence-based policy and practice recommendations

Identify and review existing framework and 

market of Social Stock Exchange globally and 

for India. 

Detailed mapping of processes and outcomes 

of SSE and its impact on development sector. 

To provide recommendations for scaling the 

Social Stock Exchange in India

OBJECTIVE 1

OBJECTIVE 2

OBJECTIVE 3

Policy-oriented, diagnostic, and stakeholder-informed approach, aimed at 

identifying pathways for scaling the Social Stock Exchange (SSE) in India as a 

market institution.

APPROACH

• Gap analysis comparing 
intended objectives of 
SSE with current market 
performance.

• Comparative 
benchmarking against 
global SSE and impact 
platforms to identify 
transferable best 
practices.

• Ecosystem mapping to 
understand institutional 
linkages and missing 
market components.

DATA SOURCES TOOLS

• Impact investors and philanthropic 

foundations

• Listed and potential social enterprises / 

non-profits

• Market intermediaries (advisors, 

auditors, impact assessors)

• Policy experts, regulators, and ecosystem 

builders
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WHAT

WHERE

WHENWHO

HOW

Social Stock 

Exchange
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WHAT

WHERE

WHEN

WHO

HOW

What is Social Stock Exchange?
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Social Outcomes

Investors NGO/NPO/SE
LOW CREDIBILITY

INCONSISTENT FUNDS

What is SSE?

Investors NGO/NPO/SE

Social Stock Exchange

MECHANISM TO REGULARISE TRANSACTIONS

SEBI
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WHAT

WHERE

WHEN

WHO

HOW

Where in the world have, they used the mechanism of  Social Stock Exchange?
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Global Social Stock Exchange
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Global Social Stock Exchange – The Timeline & Current Status

Brasil Bolsa Balcao
2003-2018
HDI – 0.699 | 0.76

Name Of SSE
Year/s
HDI – Initial | Today

Jamaica SSE
2019
HDI – 0.734| 0.749

SVX
2013
HDI – 0.911| 0.936

IIN
2013-2017
HDI – 0.909| 0.94

BVS
2009-2015
HDI – 0.809| 0.866

SASIX
2006-2017
HDI – 0.627| 0.713

IIX 
2013
HDI – 0.901| 0.949

Indian SSE
2023
HDI – 0.644

In-Active

Active
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Global Social Stock Exchange – Grant-based/Donation led SSE’s a risky road

Brasil Bolsa Balcao
2003-2018
HDI – 0.699 | 0.76

Name Of SSE
Year/s
HDI – Initial | Today

IIN
2013-2017
HDI – 0.909| 0.94

BVS
2009-2015
HDI – 0.809| 0.866

SASIX
2006-2017
HDI – 0.627| 0.713

In-Active

Active

• Grant-based, donation-driven 
SSEs struggle to sustain without 
strong revenue or investor-side 
incentives.

• Heavy reliance on donor 
funding without market depth 
limits long-term viability.

• Replication without local 
ecosystem readiness leads to 
low adoption and eventual 
failure. 
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World Social Stock Exchange – Active SSE’s Key Takeaways

Name Of SSE
Year/s
HDI – Initial | Today

Jamaica SSE
2019
HDI – 0.734| 0.749

SVX
2013
HDI – 0.911| 0.936

IIX 
2013
HDI – 0.901| 0.949

Indian SSE
2023
HDI – 0.644

In-Active

Active

• Market-oriented SSEs 
succeed when aligned 
with impact investing.

• Innovative financial 
instruments (e.g., impact 
bonds) are key to 
unlocking large-scale 
private capital

• Phased models (grant to 
financial returns) help 
gradually build trust and 
maturity in social 
investment markets.
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Founding Year – 2013 | Status – Active
Expected Returns –Social and/or environmental returns along with financial returns depending on performance

“break the cycle of poverty, create opportunity and build environmental 
sustainability”

REPORTING

•Annual impact reporting using standards 
like GIIRS/B Impact or internal metrics 
•Quantitative and verifiable impact data 
(e.g., emissions reduced, beneficiaries 
reached) 
•Financial disclosures including 
statements, use of proceeds, and fund 
utilization 
•Regular updates on key organizational 
and project developments 
•Issuance of subscription agreements and 
share certificates (for securities) 

Source: Creating a truly “social” stock exchange; https://svx.ca/

CASE: Regenerative Recovery – Build 
Back Better
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Founding Year – 2013 | Status – Active and functioning across the globe
Expected Returns –Social and environmental returns, Financial returns as well on investments.

“create a robust ecosystem to effectively mobilize supply of mission-oriented 
capital, develop demand to absorb and deploy the capital”

Source: https://iixvalues.com/

QUANTIFY IMPACT, IDENTIFY RISK VERIFY IMPACT – LAST MILE VERIFIED UNLOCK CAPITAL AND CREDIBILITY
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Platform Active / Not Active
Total Investments 
Mobilised (USD)

Successful Projects Executed
Profit / Return to 
Investors (USD)

Financial Benefit Nature Framework Type

India – Indian Social Stock 
Exchange (ISSE) (under 
SEBI)

Active (since 2022) USD 1.4 – 1.8 million 15–20 NPO fundraises USD 0
• Tax deduction (80G) • 
ESG & reputational value

Regulated, donation-first 
(ZCZP, SDI, MF participation)

Singapore – Impact 
Investment Exchange (IIX)

Active US$1.5 billion 1000+ enterprises
USD 30–45 million 
(est.)

• Fixed income (4–6%) • 
Blended finance returns

Private impact exchange 
with tradable bonds

Brazil – BVSA Inactive
USD3.6 million to USD3.8 
million

188 projects USD 0 • CSR recognition only
Philanthropy platform 
hosted by B3

South Africa – SASIX Inactive USD2.7 million 73 projects USD 0 • Social impact branding
Donor-funded project listing 
model

Jamaica – JSSE Active (low scale) USD1.2 million Approximately 30 projects USD 0 • Tax relief • CSR benefits
Donation-based SSE under 
JSE

UK – UK Social Stock 
Exchange

Inactive
Capital facilitated (not 
held)  - USD 5–10 billion 
(indirect)

500+ organisations
Not attributable to 
SSE directly

• Capital access • 
Valuation uplift

Accreditation & verification 
gateway

Canada – Social Venture 
Connexion (SVX)

Active USD250 million 620 projects
USD 20–30 million 
(est.)

• Equity IRR- 5–12% • 
Debt yields

Regulated private market 
investment platform

Portugal – Portugal Social 
Stock Exchange

Inactive USD2.2 million 26 projects USD 0
• Philanthropic 
contribution

Donation-only social 
exchange

Comparing Global Social Stock Exchanges 

Source: SEBI (2022–23); IIX Impact Reports; World Bank (2019); OECD (2015); UNDP (2010); WEF (2020); Jamaica Stock Exchange; UK Social Stock Exchange; SVX Canada.

Active SSEs tend to succeed when they combine capital structuring, guarantees, and strong impact verification beyond mere listing.
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When did Social Stock Exchange get introduced in India?

WHAT

WHERE

WHEN

WHO

HOW
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Early Institutional 
& Development 

Finance 
Foundations

Market 
Liberalization & 

Philanthropy 
Formalization

CSR & Emergence 
of Impact Investing

Blended finance 
Pilots and 

outcome-based 
financing

Introduction of 
Social Stock 

Exchange

1947 - 1990 1990 - 2008 2009 - 2016 2017 - 2019 2019 - 2025

1948 - IFCI est. to provide 
long-term development 
finance

1955 - Industrial Credit 
and Investment 
Corporation of India (ICICI) 
established

1964 -  Industrial 
Development Bank of 
India (IDBI) set up as 
apex development 
finance institution

1970-80s - Expansion of 
Priority Sector Lending for 
agriculture, MSMEs, 
housing, and weaker 
sections

1991 – Economic 
liberalization
1992 – SEBI established as 
a market regulator

1992-93 – NSE 
incorporated

1997 – Municipal bonds 
introduced in Indian 
market

2000 – Foreign 
Contribution Regulation 
Act (FCRA) enacted for 
funding NGOs

Early 2000s – Philanthropy 
growth 

2005 - JNNURM 

2009 - Impact Investing 
funds begin 

2010 – 12 – Introduction 
of Blended Finance

2013 – Companies Act, 
Section 135, CSR 
introduced

2014 – SBM, NSDI national 
missions launched

2016 – Initial pilots of 
Social/Development 
Impact Bonds

 

2017 – India formally 
aligns to Sustainable 
Development Goals

2018 – Increased use of 
blended finance and 
outcome-based financing 
pilots

2018 – SEBI discussions on 
alternative capital for 
social sector

Timeline of Social, Urban & Development Finance Mechanisms in India

Source: Securities and Exchange Board of India (SEBI); (MoHUA); Organisation for Economic Co-operation and Development (OECD); Dasra; World Bank
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Introduction of Social Stock Exchange

Timeline of Indian Social Stock Exchange

2019 - 2025

2019 202220212020 2023 20252024

FM declares the 
establishment of SSE 

in Budget Speech

Report of working 
group on SSE

Report of technical 
group on SSE.

SEBI approved 
framework for ZCZP.

SEBI issues outlining 
framework.

NSE receives approval 
for SSE to be 

launched.

NGOs & Social 
enterprises register 

on NSE & BSE.

SEBI extends time for 
disclosures.

Reports indicating 150 
to 200 NGOs with 14 
raising Rs.42crores

Lowered entry barrier 
to Rs.1000

Source: Bombay Stock Exchange Ltd.; National Stock Exchange of India Ltd.; Securities and Exchange Board of India (SEBI); Government of India (Union Budget 2019–20); 
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Social Financing Mechanisms

Corporate Social 
Responsibility

Blended Finance Philanthropy Impact Investing Crowdfunding
Social Stock 

Exchange
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Corporate Social Responsibility (CSR) refers to the statutory 
obligation of companies to allocate a portion (2%) of their profits 
toward social, environmental, and developmental activities, as 
mandated under Section 135 of the Companies Act, 2013 in India.

Social Financing Mechanisms

Corporate Social 
Responsibility

Blended Finance Philanthropy Impact Investing Crowdfunding
Social Stock 

Exchange

Source: https://www.csr.gov.in/content/csr/global/master/home/home.html

1687cr

590cr

9087cr

70cr

38cr

140cr

704cr

63cr

1093cr

3460cr

693cr

68cr

2408cr

208cr
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Source: CSR BOX ANNUAL REPORT 2024-25
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Source: CSR BOX ANNUAL REPORT 2024-25
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Source: CSR BOX ANNUAL REPORT 2024-25
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Social Financing Mechanisms

Corporate Social 
Responsibility

Blended Finance Philanthropy Impact Investing Crowdfunding
Social Stock 

Exchange

Mandatory disclosures exist, but often 
output focused rather than outcome 
based

Regulatory Strength
Governed under Companies Act 2013 
with mandatory 2% spending; highly 
institutionalized

Transparency

Limited to eligible corporates; NGOs 
depend on networks

Accessibility

Large annual pool, but capped by 
corporate profits

Impact Measurement
Reporting required but lacks 
standardized impact frameworks

Scalability

Restricted by Schedule VII activities and 
compliance norms

Flexibility

33

Mandatory for companies if they meet any one of the following 
criteria in the preceding financial year:

Net Worth ≥ Rs.500 Cr

Turnover ≥ Rs.1000 Cr

Net Profit ≥ Rs.5 Cr

Source: https://www.csr.gov.in

Institutionalize mandatory and structured capital flows like CSR while 
improving transparency and outcome tracking across projects.

The Y-o-Y growth of CSR post 2013 has been drastic with the 
mandate being introduced, values of the past 5 years show a rise 
of approximately Rs10000cr:

Fiscal Year CSR Spent Growth %

FY2019-20 Rs.24965.82Cr

FY2020-21 Rs.26210.95Cr 5%

FY2021-22 Rs.27141.45Cr 4%

FY2022-23 Rs.30932.08Cr 14%

FY2023-24 Rs.34908.75Cr 13%
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34



DRP – Understanding Social Stock Exchange in Indian Context | CEPT – CWAS | Summer 2026

35

Social Financing Mechanisms

Corporate Social 
Responsibility

Blended Finance Philanthropy Impact Investing Crowdfunding
Social Stock 

Exchange
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Source: Dua, A., & Thakkar, T. (2023). A decade of blended finance in India and what lies ahead. Asha Impact & Dalberg Advisors.

23%

19%

15%

12%

9%

9%

6%
4% 3%

Volume

35%

4%

3%
30%

8%

18%

1%

0.50%

0.50%

Value

Financial Services

Energy

Education

Livelihoods

Health

Climate Action

Agriculture

WASH

Others

A catalytic financing approach that 
combines concessional and 
commercial capital to de-risk and 
scale investments in the 
development sector.
Addresses capital mobilization 
through customized, risk-mitigated 
structures, but lacks standardization, 
transparency, and scalability

Trends depict investor attitude for maximizing returns and impact through 
the investments. Social sectors show lower concentrations.
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Social Financing Mechanisms

Corporate Social 
Responsibility

Blended Finance Philanthropy Impact Investing Crowdfunding
Social Stock 

Exchange

Leverage risk sharing and capital layering models to attract private 
investment into high impact but traditionally underfunded sectors

Strong due to involvement of DFIs and 
public institutions (But enterprises fail to 
release data)

Regulatory Strength
Structured through multilateral and 
institutional frameworks, but does not 
hold any government mandates.

Transparency

Complex structuring limits access to 
large players

Accessibility

Mobilizes large scale capital for 
development projects

Impact Measurement
Strong frameworks tied to SDGs and 
outcomes

Scalability

Moderate; depends on structuring and 
stakeholders

Flexibility

Despite the significant progress, some Challenges yet persist.

• Regulatory complexity and restrictions.

• Lack of quality and standardized data.

• Limited way to bring together private and 
philanthropic actors

• Limited stockholder awareness and capacity.

• Narrow application of current instruments.

• Costs and complexities of structuring.  

Source: Dua, A., & Thakkar, T. (2023). A decade of blended finance in India and what lies ahead. Asha Impact & Dalberg Advisors.
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Social Financing Mechanisms

Corporate Social 
Responsibility

Blended Finance Philanthropy Impact Investing Crowdfunding
Social Stock 

Exchange

(1) N=150 ,(2) Historical causes include education, healthcare, educational 
technology, senior care, palliative care; (3) Gender, equality, diversity, and 
inclusion (GEDI) includes gender equality, social justice, disability, and mental 
health;

9,05,413

4,71,634

1,22,119 85,698 69,798

38.70%

20.10%

5.20% 3.70% 3.00%
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0
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4,00,000

5,00,000

6,00,000

7,00,000

8,00,000

9,00,000

10,00,000

The United States
of America (USA)

Chinese Mainland Japan India Germany

Top 5 Countries with HNWI

Number of HNWIs Percentage increase

Source: The Wealth Report 2025, Knight Frank; India Philanthropy Report 2025 (Dasra & Bain & Company) 

Favoring grant making, reflecting a shift toward diversification over direct program implementation

Total Donations by Top 191 Philanthropists

₹10,380 Cr

85% rise over past 3 years • FY25
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Social Financing Mechanisms

Corporate Social 
Responsibility

Blended Finance Philanthropy Impact Investing Crowdfunding
Social Stock 

Exchange

Philanthropy’s flexibility and risk appetite for early-stage social 
innovations, but channel it through more accountable and measurable 
frameworks.

Varies widely, limited accountability 
mechanisms

Regulatory Strength
Largely unregulated; depends on donor 
intent.

Transparency

Access limited to networks and 
relationships

Accessibility

Dependent on donor capacity; 
fragmented funding

Impact Measurement
Minimal standardization; often 
anecdotal.

Scalability

Moderate; depends on structuring and 
stakeholders

Flexibility

•Flexible capital – can fund high risk and early stage projects 

•Patient funding – supports long-term social outcomes 

•Fills critical gaps where government/private investment is 

absent 

•Supports innovation & pilot projects (useful in urban 

interventions) 

•Focus on underserved sectors (climate, equity, informal 

settlements) 

•Low transparency & standardization 

•Weak impact measurement frameworks 

•Unpredictable funding flows 
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Social Financing Mechanisms

Corporate Social 
Responsibility

Blended Finance Philanthropy Impact Investing Crowdfunding
Social Stock 

Exchange

Source: Global Impact Investing Network (GIIN), 2024

Impact investments are investments made with the 
intention to generate positive, measurable social or 
environmental impact alongside a financial return.

Better Futures with Better 
Stoves

Investor: Acumen
Execution Entity: Greenway
Cause: Produces and sells affordable, fuel-
efficient stoves to rural customers. Stoves 
burned inefficiently, they required lots of 
firewood, coal, animal dung or other fuels, 
creating unhealthy air pollution indoors.

15M 
people

10MnT 
Greenh

ouse 
gases

Impacted.

Mitigated.

3.2M 
people

Affected.
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Social Financing Mechanisms

Corporate Social 
Responsibility

Blended Finance Philanthropy Impact Investing Crowdfunding
Social Stock 

Exchange

Impact investing’s dual focus on financial returns and measurable social 
outcomes, standardizing metrics and scaling investor confidence. 

High due to ESG and impact reporting 
standards

Regulatory Strength
Growing regulatory system (including 
SEBI AIF norms)

Transparency

Entry barriers exists (ticket size, due 
diligence)

Accessibility

Large and growing global capital pool

Impact Measurement
Standardized frameworks like IRIS+ 
(GIIN), SDGs

Scalability

Investment driven; Less flexible than 
grants

Flexibility

Source: https://thegiin.org/benchmarks/healthcare/#/

Defined live portal keeping updates of the impacts
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Social Financing Mechanisms

Corporate Social 
Responsibility

Blended Finance Philanthropy Impact Investing Crowdfunding
Social Stock 

Exchange

Market revenue in 2024 USD 48.2 million

Market revenue in 2030 USD 133.2 million

Growth rate 18.9% (CAGR from 2025 to 2030)

Largest segment Debt-based crowdfunding

Fastest growing segment Equity-based Crowdfunding

Historical data 2018 - 2023

Base year 2024

Forecast period 2025 - 2030

Quantitative units Revenue in USD million

Market segmentation Equity-based Crowdfunding, Debt-
based Crowdfunding

Source: https://www.grandviewresearch.com/horizon/outlook/crowdfunding-market/india

Represents a bottom-up, 
transaction-based capital 
mobilization model, enabling direct 
public participation without 
stringent regulatory 
intermediation.
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Social Financing Mechanisms

Corporate Social 
Responsibility

Blended Finance Philanthropy Impact Investing Crowdfunding
Social Stock 

Exchange

Crowdfunding’s democratization of finance, enabling retail participation.

Platform dependent, risk of misuse 
exists

Regulatory Strength
Weak regularity clarity; Guidelines yet 
evolving

Transparency

Highly accessible to general public via 
digital platforms.

Accessibility

Small ticket contributions limit total 
capital

Impact Measurement
Minimal or no structured reporting

Scalability

Flexible funding formats

Flexibility

Source: https://https://milaap.org/
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Social Financing Mechanisms

Corporate Social 
Responsibility

Blended Finance Philanthropy Impact Investing Crowdfunding
Social Stock 

Exchange

Mandatory financial and impact 
disclosures

Regulatory Strength
Regulated under SEBI with defined 
eligibility and instruments

Transparency

Expands participation to retail and 
institutional investors

Accessibility

High potential to maximize the projects 
of varied scales

Impact Measurement
Standardized and structured reporting 
frameworks

Scalability

Bound by regulatory instruments

Flexibility

Source: Stakeholder meetings/discussions
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Social Financing Mechanisms

Corporate Social 
Responsibility

Blended Finance Philanthropy Impact Investing Crowdfunding
Social Stock 

Exchange

Mandatory financial and impact 
disclosures

Regulatory Strength
Regulated under SEBI with defined 
eligibility and instruments

Transparency

Expands participation to retail and 
institutional investors

Accessibility

High potential to maximize the projects 
of varied scales

Impact Measurement
Standardized and structured reporting 
frameworks

Scalability

Bound by regulatory instruments

Flexibility

Source: Stakeholder meetings/discussions

• Need for a dedicated set of institutional framework. 
This allows the investors to get an added source for 
validation. (Investor, Not yet registered)
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Social Financing Mechanisms

Corporate Social 
Responsibility

Blended Finance Philanthropy Impact Investing Crowdfunding
Social Stock 

Exchange

Source: Stakeholder meetings/discussions

• Need for a dedicated set of institutional framework. 
This allows the investors to get an added source for 
validation. (Investor, Not yet registered)

• The transparency needs to be controlled and defined; 
there is a need for alternative standardized mode of 
presentation for ease of all parties involved. (Investor, 
mediator) Mandatory financial and impact 

disclosures

Regulatory Strength
Regulated under SEBI with defined 
eligibility and instruments

Transparency

Expands participation to retail and 
institutional investors

Accessibility

High potential to maximize the projects 
of varied scales

Impact Measurement
Standardized and structured reporting 
frameworks

Scalability

Bound by regulatory instruments

Flexibility
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Social Financing Mechanisms

Corporate Social 
Responsibility

Blended Finance Philanthropy Impact Investing Crowdfunding
Social Stock 

Exchange

Source: Stakeholder meetings/discussions

• Need for a dedicated set of institutional framework. 
This allows the investors to get an added source for 
validation. (Investor, Not yet registered)

• The transparency needs to be controlled and defined; 
there is a need for alternative standardized mode of 
presentation for ease of all parties involved. (Investor, 
mediator)

• Lacks the awareness and reach. Dire need for clarity in 
the investments and to match its intents. (General user, 
mediator, investor)

Mandatory financial and impact 
disclosures

Regulatory Strength
Regulated under SEBI with defined 
eligibility and instruments

Transparency

Expands participation to retail and 
institutional investors

Accessibility

High potential to maximize the projects 
of varied scales

Impact Measurement
Standardized and structured reporting 
frameworks

Scalability

Bound by regulatory instruments

Flexibility
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Social Financing Mechanisms

Corporate Social 
Responsibility

Blended Finance Philanthropy Impact Investing Crowdfunding
Social Stock 

Exchange

Source: Stakeholder meetings/discussions

• Need for a dedicated set of institutional framework. 
This allows the investors to get an added source for 
validation. (Investor, Not yet registered)

• The transparency needs to be controlled and defined; 
there is a need for alternative standardized mode of 
presentation for ease of all parties involved. (Investor, 
mediator)

• Lacks the awareness and reach. Dire need for clarity in 
the investments and to match its intents. (General user, 
mediator, investor)

• Links/websites are not accessible and data undisclosed 
currently. Although the additional compliances force 
enterprises to prepare strong internal processes 
(Primary analysis, reg. & non-reg organizations)

Mandatory financial and impact 
disclosures

Regulatory Strength
Regulated under SEBI with defined 
eligibility and instruments

Transparency

Expands participation to retail and 
institutional investors

Accessibility

High potential to maximize the projects 
of varied scales

Impact Measurement
Standardized and structured reporting 
frameworks

Scalability

Bound by regulatory instruments

Flexibility
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Social Financing Mechanisms

Corporate Social 
Responsibility

Blended Finance Philanthropy Impact Investing Crowdfunding
Social Stock 

Exchange

Source: Stakeholder meetings/discussions

• Need for a dedicated set of institutional framework. 
This allows the investors to get an added source for 
validation. (Investor, Not yet registered)

• The transparency needs to be controlled and defined; 
there is a need for alternative standardized mode of 
presentation for ease of all parties involved. (Investor, 
mediator)

• Lacks the awareness and reach. Dire need for clarity in 
the investments and to match its intents. (General user, 
mediator, investor)

• Links/websites are not accessible and data undisclosed 
currently. Although the additional compliances force 
enterprises to prepare strong internal processes 
(Primary analysis, reg. & non-reg organizations)

• The process and compliances force out small 
enterprises who lack abilities required. (reg. & non-reg 
organizations, investor, mediator)

Mandatory financial and impact 
disclosures

Regulatory Strength
Regulated under SEBI with defined 
eligibility and instruments

Transparency

Expands participation to retail and 
institutional investors

Accessibility

High potential to maximize the projects 
of varied scales

Impact Measurement
Standardized and structured reporting 
frameworks

Scalability

Bound by regulatory instruments

Flexibility
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Who are the key stakeholders of Social Stock Exchange?

WHAT

WHERE

WHEN

WHO

HOW
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Key Stakeholders – Investors, Social Entities, Social infrastructure 

Use of Funds Domains Issuers / Implementing Organisations Capital Providers

•Retail individual investors

•High Net Worth Individuals (HNIs)

•Institutional investors (impact funds, 

AIFs, DFIs)

•Philanthropic foundations

•Corporate entities (including CSR-

linked investors)

A. Non-profit Organizations (NPOs)

•Minimum 3 years of operational track record

•Valid registrations: 12A / 80G

•FCRA (if receiving foreign funds)

•Minimum annual spending threshold (₹50 lakh over 

last 3 years or ₹10 lakh in last year)

B. For Profit Social Enterprises (FPSEs)

• At least 67% of activities, revenues, or 

beneficiaries must be linked to eligible social 

objectives

Social Impact pertaining to:

A. Eradicating hunger, poverty, 

malnutrition

B. Promoting health care (including 

preventive healthcare)

C. Promoting education, employability, 

and livelihoods

D. Gender equality and empowerment of 

women

E. Ensuring environmental sustainability

F. Slum area development
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Dr.Harish Ahuja
Head NSE

Kaveri Dhawan
Sr Manager, Dasra

Rajesh Shah
Founder, Vikas Foundation

Ramesh Vishalam
Founder, Unnati Foundation

Ranjit Pujari
Head of CSR & Funding,

Family Philanthropy

Stakeholder/Expert Discussions – Branding, compliances, returns/benefits & stewardship on sharing  

are the critical areas to focus for maximizing SSE.

Registration was rejected 
initially (at time of 
meeting – Now 
registered).

Compliances will enable 
but also filter a pool of 
SEs.

Long and oscillating 
process for reg.

First to be listed and 
receive funding through 
SSE.

Need for body to develop 
clarity for processes.

Defined benefits and 
audit pressures a major 
concerns for foundations

A key member of 
compliance formulation 
and a part of investor 
sector.

Disintegrated 
registrations a larger 
concern.

Need to develop the right 
mix of sharing and 
conserving.

A key figure in 
formulation and 
functioning of SSE.

Branding is a key missing 
element.
 
Climate funding is a 
possible market to be 
targeted missing from 
SSE.

DASRA is key in linking 
SE’s and Investors.

Need of “Mutual Funds 
Sahi Hai” moment. 
(Awareness)

Perception and 
Expression need to be 
improved.

Social Stock Exchange Alternate Mediator Non-registered SE Registered SE Investor
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Focused Group Discussion 
A group of professionals with various backgrounds but having investments in the Stock market

Key Concerns

A. Unaware of SSE existence/concept

B. Returns a crucial part of concern

C. Modes to check NPO/NPE/FPE validity

D. Tracking mechanism

E. Product complexity (ZCZP)

F. Lack of policy driven approach leads to low assurance of execution and 

scaling possibilities
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How to invest in Social Stock Exchange?

WHAT

WHERE

WHEN

WHO

HOW
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How to invest in SSE? - MODES

Modes of Social Stock Exchange

Matchmaking Platform 
Model

Alternative Investment 
Instruments Model

This model involves creating a 
dedicated platform, separate from 
regular stock exchanges to connect 
investors with both FPE and NPOs

This model involves trading special 
securities that promise financial 
returns.

SSE supports multiple instruments, depending on whether the 

entity is non-profit or for-profit social enterprise.

A. For NGOs / NPOs

1.ZCZP (Primary instrument)

2.Donations through SSE platform

3.Outcome-based grants (future potential)

B. For For-profit Social Enterprises (listed on SSE)

1. Equity shares

2. Social impact funds / AIFs

3. Debt instruments

4. Development Impact Bonds (DIBs)

Indian SSE Model

Source: Institute of Social Auditors, September 20, 2024 – Social Stock Exchange
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How to invest in SSE? - Investors 

Investors in Social Stock Exchange (SSE)

• Individual Investors (Retail / HNIs)

• Institutional Investors

• Philanthropic Foundations & Family Offices

• CSR Funds & Corporates

• Impact Investors / DFIs

Source: Institute of Social Auditors, September 20, 2024 – Social Stock Exchange

•Demat Account & Trading Account

Required to subscribe to SSE-listed instruments (similar to stock 

market participation) 

•KYC Compliance (PAN, Aadhaar, etc.)

Mandatory under SEBI regulations for all investors

•Typically starts around ₹10,000 for instruments like ZCZP bonds 
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Registration & Listing Process for SSE India
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Application forms and Registration form

Application form _ Annexure I.pdf

Annexure-III (undertaking from Third Party).pdf

Annexure-II (undertaking from NPO).pdf

NATIONAL STOCK EXCHANGE OF INDIA LIMITED    

      

Checklist for registration of a Not-for-Profit Organization (NPO) with Social Stock Exchange (SSE)/In 

principle approval for raising of funds by NPO   

   

Sr.   

No. 

Documents/details to be submitted to the Exchange 

 

Applicability 

(Yes/No/NA) 

1.  Application Form as per Annexure I        

2.  Registration certificate of the NPO under one of the following-    

a) a charitable trust registered under the public trust statue of the relevant state  

b) a charitable trust registered under the Indian Trusts Act, 1882 

c) a charitable society registered under the Societies Registration Act, 1860 

d) a company registered under section 8 of the Companies Act, 2013 (18 of 2013) 

including a company registered under section 25 of the repealed Companies 

Act, 1956. 

e) a Trust registered under the Indian Registration Act, 1908 (16 of 1908) with the 

relevant Sub-Registrar in those States that have not enacted the law governing 

public trust;  

f) a charitable society registered under the Societies Registration Act of the 

relevant State;  

 

Note: - The registration certificate must be valid for at least next 12 months from 

date of application and the NPO must have been registered at least 3 years prior to 

date of application.    

    

3.  Governing document of the NPO seeking registration (MoA & AoA/ Trust Deed/ 

Byelaws/ Constitution, as the case may be)  

     

4.  

Registration Certificate under section 12A/12AA/12AB under Income Tax Act, 

1961. Please note the registration certificate should be valid for at least next 12 

months from date of application.    

    

5.  Valid 80G registration under Income Tax Act, 1961 of NPO        

6.  

Last three financial years’ Audited financial statements of the NPO along with fund 

flow statement.  In case the Entity is a Section 8 Company, please provide Annual 

Reports for last 3 financial years Along with notices for Annual General Meetings 

for all three financial years. 

        

7.  
Resolution from the Governing body of NPO for registration on Social Stock 

Exchange.    

     

8.  Confirmation from NPO in the format prescribed as per Annexure II        

9.  
Confirmation from Social Auditor/Statutory Auditor in the format prescribed as per 

Annexure III    

     

1. Application Form

2. Governing Documents

3. Tax Registration Certificate

4. 80G Registration

5. Financial Statements

6. Governing Body Resolution

7. Confirmations

8. Income Tax Registration

As per the type of NGO, you have to submit the following documents: -

  A. For Section 8 companies:

 B. For Trust and Society: 

 C. Registration Agreement

9. Darpan Registration

file:///D:/CEPT_2024%20-%202026/Semester%204/1.DRP/2.%20Role%20of%20Social%20Stock%20Exchange%20for%20Mainstreaming%20Development%20Impact/Checklist_for_Registration/Application%20form%20_%20Annexure%20I.pdf
file:///D:/CEPT_2024%20-%202026/Semester%204/1.DRP/2.%20Role%20of%20Social%20Stock%20Exchange%20for%20Mainstreaming%20Development%20Impact/Checklist_for_Registration/Annexure-III%20(undertaking%20from%20Third%20Party).pdf
file:///D:/CEPT_2024%20-%202026/Semester%204/1.DRP/2.%20Role%20of%20Social%20Stock%20Exchange%20for%20Mainstreaming%20Development%20Impact/Checklist_for_Registration/Annexure-III%20(undertaking%20from%20Third%20Party).pdf
file:///D:/CEPT_2024%20-%202026/Semester%204/1.DRP/2.%20Role%20of%20Social%20Stock%20Exchange%20for%20Mainstreaming%20Development%20Impact/Checklist_for_Registration/Annexure-III%20(undertaking%20from%20Third%20Party).pdf
file:///D:/CEPT_2024%20-%202026/Semester%204/1.DRP/2.%20Role%20of%20Social%20Stock%20Exchange%20for%20Mainstreaming%20Development%20Impact/Checklist_for_Registration/Annexure-II%20(undertaking%20from%20NPO).pdf
file:///D:/CEPT_2024%20-%202026/Semester%204/1.DRP/2.%20Role%20of%20Social%20Stock%20Exchange%20for%20Mainstreaming%20Development%20Impact/Checklist_for_Registration/Annexure-II%20(undertaking%20from%20NPO).pdf
file:///D:/CEPT_2024%20-%202026/Semester%204/1.DRP/2.%20Role%20of%20Social%20Stock%20Exchange%20for%20Mainstreaming%20Development%20Impact/Checklist_for_Registration/Annexure-II%20(undertaking%20from%20NPO).pdf
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Aspect Registration Listing

Stage Entry into SSE ecosystem Fundraising stage

Purpose Recognition of social enterprise Raising capital through SSE

Financial instrument Not involved Required (e.g., ZCZP bonds, equity)

Outcome Entity becomes SSE-registered
Entity becomes investible on the 
exchange

Registered vs Listed NGO/NPO

Listed 9

Registered 77

NSE SSE

Listed 2

Registered 83

BSE SSE

Source: Primary Research, NSE/BSE SSE websites
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Organizations depict overall rise in investments post listing/registrations 
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Eklavya Foundation (2024-25 Data unavailable)

Contribution of SSE: 2023-24 = 1.8Cr (8%) | 2024-25 = 0.4Cr (1.5%) Contribution of SSE: 2023-24 = 0.05Cr (0.08%) | 2024-25 = 0.28Cr (0.31%) 

Contribution of SSE: 2023-24 = 1.7Cr (27%) | 2024-25 = 0Cr Contribution of SSE: 2023-24 = 0.85Cr (16.7%)

Source: Primary Research, Balance Sheets of Organizations
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Organizations depict overall rise in investments post listing/registrations 

Trend depicts the compliances and registration elevates the investor confidence in organizations

Source: Primary Research, Balance Sheets of Organizations
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Additional Requirements during process:

1. Registration Fees (Rs.5000 + applicable 

taxes – 18% GST and a TDS of 10% on the 

fees)

2. Listing Fees (Rs.25000)

3. Legal Consultant Fees

4. Financial Auditor Fees

5. Compliance management

Time required for registration:

Unnati Foundation – 1st listed organization 
– With handholding and prompt responses 
from involved stakeholders -  6 to 7 months

Vikas Foundation – 1.5years since 
registration was on query solving stage

Source: SSE Guidebook 2021

Registration & Listing Process for SSE India
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To be Filled by external social 
assessors.

Report submitted by Foundation

Annual Disclosure on SSE platform

Social Impact Assessors report

Financial Report by CA

Registration – Simple 
Documentation , Easy Process

Listing – Pilot organization, received 
handholding, quick responses

2-3 Dedicated donors 
available for initial orgs.

September process cleared 
in December

UNNATI FOUNDATION PROCESS AS A CASE FROM REGISTRATION, LISTING TO EXECUTION

A series of repetitive data sets collected and presented, need to standardize and minimize process, third party costing 
increases burdens on organizations.
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UNXT PROGRAM – An understanding of Executed Project

Available donors as one of the pilot project

11.5K Students benefitted from process (Above list is shortened)

71%
24%
3%
2%

Majority of investment utilized in function of organization

Source: SGBS Unnati Foundation Report 2023-24
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Social Stock 

Exchange

Conclusion
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Key Findings & Recommendations  

For NSE / BSE (SSE Platforms) For Organizations (NPOs & Social Enterprises) For Investors

Standardize disclosure formats – Reporting systems 
exist, but lack uniform formats & comparability

Build measurable impact systems – Shift from activity-based to outcome-based 
metrics

Improve awareness & literacy – SSE remains 
poorly understood

Move beyond registration to active listing ecosystem 
– Current focus is on onboarding, not capital 
mobilisation

Collaborate for scale (consortia model) – Small NGOs need aggregation for market 
access

Diversify participation (HNIs, retail, 
institutions) – Current base is narrow

Develop real-time impact tracking systems – 
Platform-based monitoring for trust-building

Professionalize fundraising (FRD readiness) – Structured documentation critical 
for listing

Shift mindset: donation to investment with 
impact

Introduce blended finance structures – Combine CSR, 
philanthropy, private capital to reduce risk

Align with SDGs & urban infrastructure gaps – Position projects (sanitation, 
housing, climate)

Limited investor incentives – Returns, tax 
clarity, and exit options remain weak

Strengthen policy integration – SSE not yet 
embedded within CSR, urban policy, or national 
financing systems

Capacity building gap – Lack of technical, financial, and compliance support for 
NPOs

Trust & verification concerns – Need stronger 
validation and monitoring tools

Expand ecosystem services – Missing intermediaries, 
advisory, and capacity-building support (unlike global 
SSEs)

Create a “Mutual Funds Sahi Hai” moment – Mass-market communication needed to mainstream impact investing
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Need to develop User friendly interface for all stakeholders involved
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Basic Information
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Local Impact Tracking
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Overall Impact
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Financial Implications
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Stories of Success
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“Without standardization, incentives, and participation, the Social Stock 

Exchange risks becoming a listing platform & not a funding ecosystem.”
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Thankyou
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Founding Year – 2003 | Status - Closed operations in December 2018 
Expected Returns – Social and/or environmental returns

“to change a habit of charity into a culture if social investment”

OBJECTIVES

To act as a bridge between 
social and environmental 
organizations and investors 
looking to support social 
impact on a platform that 
provided transparency.

LISTING CRITERIA

A selective and impact-
oriented listing process 
where eligible non-profits 
must demonstrate legal 
credibility, project readiness, 
and alignment with thematic 
social sectors. 

IMPACTS

• Sectors covered in 2018 – Education, skills, 
public health, environment, disability, 
prevention of violence against women, 
advocacy, inclusion of immigrants, 
marginalized communities, art.

• Quantum of funds raised (2003 – 2018): 
USD3.6 million to USD3.8 million

• Number of Projects: 188
• Impacted the larger scale by setting 

examples.
SERVICE PROVIDED

• Capacity building
• Networking 

opportunities
• Social broking services 

(For investors)

DUE DELIGENCE

Involves project registration, 
technical evaluation, expert 
validation, & selection by a 
multi-stakeholder committee 
to ensure credibility, 
feasibility, and impact 
alignment.

Grant-based, donation-driven SSEs struggle to sustain 
without strong revenue or investor-side incentives.

Source: Creating a truly “social” stock exchange: Framework study of seven global exchanges and India’s proposed social stock exchange. Samhita Social Ventures

BACK
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Founding Year – 2006 | Status - Closed operations in 2017
Expected Returns – SASIX : Social impact | SASIX Financial: Financial returns

“to promote a new approach to public  & corporate participation in social 
development”

OBJECTIVES

To build a culture of 
accountability for social 
performance among 
beneficiary organizations.

LISTING CRITERIA

listing requires socially 
driven, financially 
sustainable and transparent 
organizations with 
measurable outcomes, 
proven experience, targeted 
community impact.

IMPACTS

• Sectors covered – education, healthcare, 
protection of animals and the environment, 
support for vulnerable people, food 
availability and agriculture.

• Quantum of funds raised (till 2009): USD2.7 
million 

• Number of Projects (till 2009): 73

SERVICE PROVIDED

• Social investment broking
• Portfolio management
• Investment education
• Investors were charged 

an 8.5% for services.

DUE DELIGENCE

Accreditation involved a 
rigorous multi-week due 
diligence process including 
interviews, peer review, risk 
and capacity assessment, 
outcome estimation, and site 
verification

Source: Creating a truly “social” stock exchange: Framework study of seven global exchanges and India’s proposed social stock exchange. Samhita Social Ventures

Heavy reliance on donor funding without market depth 
limits long-term viability.

BACK
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Founding Year – 2009 | Status – Reported to have failed take off in 2015
Expected Returns –Social impact

“liberates the country from poverty & exclusion, rather than just remedying it”

OBJECTIVES

To facilitate the matching 
between civil society 
organizations, with relevant 
work and proven results and 
social investors (donors) 
willing to purchase their 
social actions.

LISTING CRITERIA

Eligibility requires non-
profits addressing root social 
issues, already engaged in 
action, and demonstrating 
strong governance and 
transparency in project 
administration.

IMPACTS

• Sectors covered – vulnerable people, 
education & social entrepreneurship, 
citizenship & strengthening institutions.

• Quantum of funds raised (till 2013): USD2.2 
million 

• Number of Projects (2015): 26

SERVICE PROVIDED

• Guidance in drafting 
investment and business 
plans

• Administrative 
organization

• Financial reporting 
systems

DUE DELIGENCE

SWOT-based technical 
evaluation, site verification, 
and multi-criteria 
assessment of project 
viability and impact, 
followed by transparency 
and reporting.

Source: Creating a truly “social” stock exchange: Framework study of seven global exchanges and India’s proposed social stock exchange. Samhita Social Ventures

Replication without local ecosystem readiness leads to low 
adoption and eventual failure. 

BACK
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Founding Year – 2013 | Status – Active
Expected Returns –Social and/or environmental returns along with financial returns depending on performance

“break the cycle of poverty, create opportunity and build environmental 
sustainability”

OBJECTIVES

To provide organizations 
with a social purpose access 
to capital, decrease the cost 
of raising capital, the 
opportunity to scale their 
solutions.

LISTING CRITERIA

Targets mission driven 
organizations with proven 
operations, revenue 
potential, strong leadership, 
scalable impact, and 
compliance with financial 
and regulatory standards

IMPACTS

• Sectors covered – Affordable housing, 
education, skilling, rehabilitation, financial 
inclusion.

• Quantum of funds raised: USD250 million 
• Number of Projects: 620

SERVICE PROVIDED

• SVX provided networking 
events for investors and 
issuers, along providing 
capacity building 
programs.

DUE DELIGENCE

A structured multi-stage 
process involving financial 
and business model 
screening, expert review, 
regulatory compliance 
checks allowing for an 
impact led investment.

Source: Creating a truly “social” stock exchange: Framework study of seven global exchanges and India’s proposed social stock exchange. Samhita Social Ventures

Market-oriented SSEs succeed when aligned with impact 
investing ecosystems and strong investor frameworks.

BACK
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Founding Year – 2013 | Status – Was last active in 2017, now converted to IMPACT GROUP
Expected Returns –Social impact, Financial returns on investments for companies also listed on RIE

“focus on finance for social purposes and efforts towards creating a social finance 
market”

OBJECTIVES

To create an efficient, 
universally accessible buyer 
and seller marketplace 
where impact investors and 
social impact businesses of 
all sizes can achieve a 
greater impact.

LISTING CRITERIA

For-profit companies with 
core social/environmental 
impact, majority impact-
linked revenue, strong 
governance compliance, and 
readiness for public or future 
capital market participation.

IMPACTS

• Sectors covered – Housing & local facilities, 
physical and mental health, environmental 
conservation, arts, heritage, sport and 
international development.

• Quantum of funds raised (2015): USD527 
million 

• Largely a private business facilitator

SERVICE PROVIDED

• Guidance to investees
• Brokerage service for 

investors
• Networking 

opportunities for all 
involved

DUE DELIGENCE

Staged expert-led impact 
assessment, third-party 
validated reporting, and 
continuous performance 
review to ensure credible, 
measurable, and 
accountable.

Source: Creating a truly “social” stock exchange: Framework study of seven global exchanges and India’s proposed social stock exchange. Samhita Social Ventures

Purely market-based models favor larger enterprises and 
risk excluding grassroots social organizations but lack long 
term sustenance.

BACK
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Founding Year – 2013 | Status – Active and functioning across the globe
Expected Returns –Social and environmental returns, Financial returns as well on investments.

“create a robust ecosystem to effectively mobilize supply of mission-oriented 
capital, develop demand to absorb and deploy the capital”

OBJECTIVES

To provide a platform for 
social purpose organizations 
to raise capital and for 
investors to enjoy liquidity.

LISTING CRITERIA

Require organizations to 
demonstrate strong 
social/environmental impact 
intent, robust impact 
measurement and reporting 
systems, financial viability, 
and minimum investor 
participation

IMPACTS

• Capital Mobilized: Over US$1.5 billion in 
private-sector capital.

• Lives Impacted: Positively impacted over 
185 million direct and household lives 
across more than 60 countries.

• Enterprises Supported: Connected over 900 
investors with more than 1,300 enterprises.

• Environmental Impact: Avoided over 1.83 
million tons of carbon emissions.SERVICE PROVIDED

• Capacity building services
• Marketing support to 

investees
• Assistance to align with 

impact priorities for 
investors

DUE DELIGENCE

Involves pre-screening, 
expert-supported listing 
preparation, regulatory 
approval, and post-listing 
impact monitoring with 
mandatory financial and 
social reporting

Source: Creating a truly “social” stock exchange; https://iixvalues.com/

Innovative financial instruments (e.g., impact bonds) are key 
to unlocking large-scale private capital.

BACK
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Founding Year – 2019 | Status – Active, developed as the CSR initiative of Jamaica Stock Exchange
Expected Returns –Social returns on investment, plan to provide financial returns in phase 2

“facilitating sustainability in the sector and ultimately to see the development of 
the fourth sector of the Jamaican economy”

OBJECTIVES

To encourage social giving by 
improving transparency of 
funds utilization and further 
Jamaica’s attainment of 
SDGs

LISTING CRITERIA

Involves committee-led 
evaluation of locally 
registered, mission-driven 
organizations based on 
financial credibility, project 
viability, impact potential, 
and alignment with 
stakeholder value, with 
partial self-funding required.

IMPACTS

• Total quantum of funds raised: USD1.2 
million

• Policy Support: The efforts have directly 
supported 8 of 13 policy activities for the 
Micro, Small, and Medium Enterprise 
sector, including drafting the Social 
Enterprise Legal Status Act.

SERVICE PROVIDED

• Capacity building for 
investees: improving 
governance and 
communication abilities.

Source: Creating a truly “social” stock exchange; https://iixvalues.com/

Phased models (grant to financial returns) help gradually 
build trust and maturity in social investment markets.

BACK
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