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Cost reduction
Jobs creation

Enhance 
competitiveness

Increase 
productivity

Benefits of Infrastructure Projects Gaps

Requires a lot of capital 
investment
- USD 57 trillion up to 

2030 (McKinsey)
- USD 1-1.5 trillion of 

financing gap in 
infrastructure (G20)

Unbankable:
- High risk 

(macroeconomic and 
political risk)

- Long payback period
- Mismatch between 

offered investment 
instrument and the 
requirements of 
investors 

- Etc.

Source: Kessides (1993), Cockburn, Dissou, Duclos, and Tiberti (2013)

INTRODUCTION



Alternative 
source of 
funding

Diversified 
investors

Various types of 
investment 
instrument

- Innovative 
- Digital technology
- Borderless
- Minimize asymmetric information

Remarkable development of P2P lending 
in Asia:

- In Indonesia it has grown more than 
15,000% in only 3 years (2016-2019)

HOWEVER,
Crowdfunding is not popular in Asia especially for 
commercial/productive purposes. 

It is widely used for charity purposes

THE NEEDS FOR ALTERNATIVES SOURCES OF FINANCING THE EMERGENCE OF FINTECH



Raising small 
number of 

funds 

Various types of
investment instruments
including:
• Donation based
• Reward based
• Equity
• Debt
• Hybrid

Raised from many funders to many 
individuals/businesses/projects

The characteristics of Fintech +

Source: Jenik, Timothy, and Nava (2017)

WHY CROWDFUNDING?



CROWDFUNDING 
PLATFORMS FOR 
INFRASTRUCTURE PROJECT 
IN THE EUROPE AND 
AMERICA



1.
1) Based in the Netherlands, founded in 

2012
2) Projects related to social sectors and/or 

sustainable development goals (SDGs)
3) One of the pioneers and the largest in 

Europe
4) ‘Impact investing’ with attractive financial 

returns
5) Investors target: individual and business 

investors
6) Offering two types of investment with 

different return and risk:
a. Loan (interest rate: 4-10% p.a.), 

Duration: 1-10 years, Repayment 
Mechanism: linear, bullet, annuity, 
Purposes: SME loan, Energy and 
infrastructure loan

b. Convertible loan (equity based): high 
return and high risk
Discount (15%-30%) for conversion
Purpose: a young, fast-growing 
company (start-up)

Investments

Crowdfunding Platform

Investors

Entrepreneurs
(Companies/ Projects)

Funds

(Convertible) Loans, 
Donations

Funds

(Equity) Interests

Special Purpose 
Vehicle (SPV)

Loans for energy and 

real estate projects 

Returns

Source: Oneplanetcrowd (2020)



Source: Oneplanetcrowd (2020)

ONEPLANETCROWD SELECTED PROJECTS



Performance per March 2020

Source: Oneplanetcrowd (2020)



2.  

• Initiated in 2012, established in 2014
• Co-founded by the Intelligent Energy

Europe Programme of the European Union
• The first European crowdfunding platform

for European citizen investment in
renewable energy source (RES) projects.

• Cooperates with platforms that working to
promote sustainable energy projects

• Until now, there are 33 companies in 20
countries having a coalition

• Coverage: EU (cross-border)
• Offer investment opportunities with

various financial instruments to firms and
individuals (citizen)

Source: Citizenergy (2017)



Source: Citizenergy (2017)

PERFORMANCE PER MARCH 2017



Source: Citizenergy (2017)

STRATEGIC OBJECTIVES AND LONG TERM IMPACTS



3. • Based in the US, founded in 2017
• Investment crowdfunding platform 

specifically for infrastructure projects
• Including smart cities technologies, 

infrastructure assets, and renewable 
energy

• Allows individual investors to 
participate with low cost capital

• The scheme is through Public-Private 
Partnerships (P3s)

• Commercial orientation
• Investment instruments: private equity 

and debt
• Coverage: The US and Canada
• Types of investors:

a. Accredited investors: 
▪ Earn > $200,000 per year, 
▪ Consistent combined > $300,000 per year, 

Individuals having net worth > $1 million,
▪ Can be institutions
b. Non-accredited investor. 
Other than above conditions 

• Investment instruments : 
▪ common stock 
▪ preferred stock 
▪ convertible preferred stock

Source: Infrashares (2020)

Investments

Returns

Funds

(Equity) Interest

Funds

Loan, Debt, Equity
Crowdfunding Online Platform

Investors

Individual / Institutional

Companies / PPPs Projects



Source: Infrashares (2020)

INFRASHARES EXISTING PROJECTS



4.
• Based in Canada, founded in 2015
• Launched and designed by Canada’s Department of Foreign 

Affairs, Trade and Development (DFATD), the WEF, Dalberg 
Global Development Advisors, and the Global Development 
Incubator

• USD 18.5 million from DFATD for catalytic funding
• The global network platform for blended finance
• Aims to reduce the funding gap of UN Sustainable Development 

Goals (SDGs) → USD 2.5 trillion annually
• Most of its fund beneficiaries are developing countries. 
• Using grant from governments or philanthropic organizations as 

catalytic to lower investment risk and improve the financial 
return in order to attract investment funds from private 
institutions.

• Networking and collaborations of several actors from the public, 
private, philanthropic funds, and sponsors

• The member includes Melinda Gates Foundation, the 
Government of Ethiopia, MasterCard, Standard Chartered, 
Rockefeller Foundation, and other stakeholders

Source: Convergence (2020)



Source: Infrashares (2020)

CONVERGENCE INVESTMENT SCHEMES



CONVERGENCE PORTFOLOIO STATS



Policy 
Recommendations



PROMOTING 4
CROWDFUNDING

BUSINESS MODELS
IN ASIA



ROADMAP OF CROWDFUNDING DEVELOPMENT IN ASIA FOR INFRASTRUCTURE PROJECT FINANCING



THANK YOU!


