
This document contains highly confidential information which may relate to a third party’s rights. Thus, this document and the
information contained herein is restricted to our clientele’s internal disclosures and used only for the purposes agreed upon.
No part of this document may be disclosed to any third party or used beyond the purposes for which it was originally provided
without obtaining the prior written consent of Dream Incubator Inc.

HOW TO BE A GREAT SOCIAL STARTUP

Practical lessons from our startup support 

experience

March 30, 2022

Dream Incubator Vietnam JSC



1

DIRECTOR, DI ASIA (Vietnam Office): KAZUHIRO NAKASHOJI 

➢ At DI Tokyo, Kazu worked as a strategy consultant 

for enterprises in Healthcare, Renewable Energy, 

Manufacturing, and Automotive industries across 

Japan. 

➢ He also joined DI India as a venture capitalist 

focusing on fundraising, business due diligence, 

investment and incubation for Indian healthcare 

startups. 

➢ After DI Tokyo, Kazu is stationed at DI Asia -

Vietnam Office as a Director. He leads social 

impact investment projects with JICA and provides 

support for startups in Vietnam, Indonesia, 

Bangladesh, and India.

➢ Kazu graduated the University of Tokyo with a 

Master’s degree in Nuclear Physics.

I’m really honored to be here!
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WHO WE ARE

DI ＝ ” The Business Producing Company ”

Focus on producing high-impact businesses to reshape society

Company overview Business model

Create businesses and 

change societies

Build a sustainable 

society

Create new 

industries

Supported by   
next-generation 

challengers

Mission

Business

produce
Incubation

● Social impact business produce
● Strategic concept design capability
● Network of large companies 

and public sector organizations

● Entrepreneur trust building
● Rich knowledge in investment
● Extensive experience in 

business transformation and 
management domain

Founded: 1 June 2000 in Japan

Consolidated net asset: ¥13.7 billion

Staff: 835* (Consolidated)

91* (Non-consolidated)

Traded on:

● First section of the Tokyo Stock 

Exchange

DI Group’s global locations:

● India, Vietnam, Thailand, Indonesia

* As of September 2021
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INCUBATION OVERVIEW

Southeast Asia

(MBO, September 2021)

and more

India Japan

Investment
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Health 
management app

⑩

Urban logistics Consumer

Technology

Financial

Technology

(FinTech)

Mobile

Entertain-

ment

Health

Technology

Mobility

①YouTuber PF

②

③

⑤

SME business 

payment PF

Chat banking

④

Insurance PF

⑥Consumer loan PF

⑦
⑰

Home delivery 
pharmacy

AI-powered 
breast cancer 
diagnosis

⑬

⑧

Personal 

authentication
Human

Resource/
Education

Technology

⑨

Car sharing

Clinical data 
intelligence PF

⑭

⑱
Cosmetics e-

commerce

⑲

Real money game

Local discovery 

PF

⑳

Cancer care 
management PF

⑮

⑯ Electrocardio-
gram AI

B2B

E-commerce

MRO 

procurement 

support

Caregiver 
matching PF

Care24*

Online education

⑪

⑫

× VC: INVESTED IN ~20 COMPANIES IN THE DIGITALⅹB2C FIELD

* VC: Venture capital
* PF: Platform
* SME: Small and medium-sized enterprises
* AI: Artificial intelligence
* MRO: Maintenance, repair and operations
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JICA AND DI ARE WORKING TOGETHER TO DESIGN A SOCIAL 
IMPACT INVESTMENT ECOSYSTEM IN ASIA

×

Goal

Create an ecosystem to support the 
growth of social impact investment in 
India, Bangladesh, Vietnam, and Indonesia

Japan International 

Cooperation Agency (JICA)

⚫ Governmental agency of 

Japan

⚫ Annual budget totals 

$1.4 billion 

DI and JICA are now brainstorming the creation of an impact fund x ecosystem

● Product/market fit (“PMF”) validation: April 2021 – February 2022

● The launch of impact fund or technical assistance programs: 2022 onward
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Government

① Priority issue 

identification
② Sourcing ③ PMF verification

④ Fund 

investment

⑤ Social impact 

assessment

Technical sources
● Technical database

company
● Venture capital firms

Test field

“Social Startup Lab”

Local 

accelerators 

and VC 

firms

Impact 

fund

“PMF 

Verification

Hub”

T
a
rg

e
t co

u
n

try
:  

In
d

o
n

e
sia

Ja
p

a
n

Local partners/ 
stakeholders

Local startups

Invest
Select

PoC 
implement-
tation

Social issues in 
target country

Japanese 
technology holders

Invest

"Social Impact 

Evaluation 

Lab"

Intro-
duce

Select

Select

Gover-

nment

Univ-

ersity

Social impact 

evaluator

Support/
Audit

Data

Eva-
luate

Investee

Investee

Social issues in 
target country

Dialogue

Convertible 
grant

THE AIM IS TO ESTABLISH A SOCIAL IMPACT INVESTMENT ECOSYSTEM

Collabo-
rate

Collabo-
rate

Colla-
boration

Colla-
boration

Collab-
orate

1 2 34

We have undertaken pilot projects with distinguished startups
* PoC: Proof of concept, VC: Venture capital
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JICA & DI SELECTED 6 DISTINGUISHED STARTUPS IN 3 COUNTRIES

Collection and evaluationSelection criteriaTimeline and steps Number of SUs

⚫ Matching with 3 targeted fields

⚫ Possibility of solving local social issues

⚫ Existing deep-tech./potential tech.

⚫ Compatibility with PMF verification stage

- Products available before PMF

⚫ Willingness to expand overseas (➡JP only)

⚫ Referrals by domestic and 

overseas VCs & accelerators

- 3-5 SUs per country

⚫ Astamuse database

⚫ DI’s desk research

⚫ Size of local social issues

⚫ Estimated market size

⚫ Initial marketability and differential 

advantages

⚫ Feasibility of PMF (➡ JP only)

⚫ DI’s analysis

⚫ Interviews with domestic and 

overseas VCs & accelerators

⚫ Detailed marketability

⚫ SU’s management capability

⚫ Detailed differential advantages

⚫ Feasibility of business plan

⚫ Measurability of social impact

⚫ Feasibility of PMF (time, expenditures, 

and partners)

⚫ Management interviews/PMF 

data collection/evaluation

⚫ DI’s in-depth analysis and 

interview

- Marketability and differential 

advantages

⚫ DI to share interview process 

with JICA when needed

⚫ Comprehensive evaluation ⚫ Online interviews with each 

SU by JICA/DI

- SU presentations for 

proposals

Long-
listing

Short-
listing

PMF 
planning 

(final 
selection)

Initial 
Screening

’20/12

‘21/2

‘21/3

‘21/5

266
SUs

28
SUs

15
SUs

6
SUs

* Tech. = Technology, JP = Japan, SUs = Startups
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TEPBAC: OVERVIEW OF PMF ACTIVITIES

Company Overview

Plan Result

Provide digital solutions for 
aquaculture 

● Founded in ‘16, HCMC

● Industry: Aquaculture

● Product: AI-powered 

mgmt. software, IoT 

hardware for monitoring

PMF Overview

CEO: Tran Duy Phong

B
u

sin
e
ss S

id
e

Im
p

a
c
t S

id
e

Profile

Biz

Model

Educate farmers & prove 
products in farm settings

● On-site device 
installation

● Training sessions in 
key provinces (Mekong 
Delta, HCMC, Vinh Phuc)

Adding new & improving
core products

● E-commerce platform 

● New automation 
functions

P
ro

d
u

ct
M

a
rk

e
t

Final Output Monitoring

Indexes

Farmers’ Income

Improvement

Farmers’

Revenue

Farmers’ Cost

Improvement of aquafarmers’ 

productivity
Integrated “1-stop” shop 

for aquaculture farming

Input
Sale/ 

Export

Farm 
management

Farming 

supply

Farmers

Direct-to-

market

Processing

plants

Consump-

tion

Successfully approached potential 

customers across the nation

● ~10 seminars, ~40 installations 

in both Northern & Southern VN

● ~80% customers switched to use 

app & timer for remote mgmt.

Customer feedback showed that 

products were improved significantly

● EC transactions grew by 3x

● Developed NH3 index & 

automated feeding

Jul Nov Feb

Avg. revenue 

per area

Avg. cost

per area

Avg. income

per area

$111k/ha

$65k/ha

$65k/ha$103k/ha

$69k/ha $97k/ha

$34k/ha -$32k/ha $46k/ha

Tepbac succeeded in improving 

farmers’ income drastically

(Potential growth rate = ~6%)

Income = Profit

* EC: E-commerce, mgmt. = Management
Source:  Tepbac, DI Analysis
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WECARE247: OVERVIEW OF PMF ACTIVITIES

A pioneer in hospital 

caregiving services in VN

● Founded in 2017

● Industry: Healthcare 

A booking platform for 

inpatients and caregivers

B
u

sin
e
ss sid

e
Im

p
a
c
t S

id
e

P
ro

d
u

ct
M

a
rk

e
t

Improve caregiving 

services by building a 

professional training 

program

Successfully improved 

caregiving services with higher

patient satisfaction 

● Patient satisfaction increased 

by 65% after the PMF

Better facilitate market 

demand with a tech 

platform

● Create a mobile app​

The app effectively generated a 

significant number of customers 

in just a month after launching

● 30% of Jan ‘22 customers 

come from the mobile app 

Improvement of healthcare 

service, caregiver’s income, 

customer satisfaction

Proven positive social impact on 

patients, caregivers & hospitals

● Patient: 

– Service coverage increased by 

0.46% 

– Service days decreased by 1%

– Satisfaction increased by 65%

● Caregiver: Average caregivers’ 

income increased by 0.4%

● Hospital: Satisfaction increased 

by 38% 
WeCare247 Platform

Match

Patients Caregivers

Service Training $$

Founding team

PMF OverviewCompany Overview

ResultPlan

Final Output Monitoring Indexes

Access to

health care

Service 

coverage

Service days

Caregiver’s 

income

Growth rate 

of avg. income

Customer

satisfaction

Hospital/

patient

Profile

Biz

Model
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What impact indexes 

should be used?

How to measure social 

impact generated?

How impactful is 

this business?

KEY QUESTIONS TO ANSWER FOR A GREAT SOCIAL STARTUP

Business Side

What social issues the 

startup tries to resolve? 

Is the market size

sufficiently large?

Is the product well

accepted in the market?

・
・
・

Social Impact Side
・
・
・

The balance and combination between “Business side” & “Social impact side”

Let me introduce a good example from our actual activities
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* ARUNA: One of the largest fisheries e-commerce players in Indonesia

Purpose/

Social Issue

PMF

Overview

Market

Product

Verification items

Verify if the mutation was 

detected with 2 species

● Genome editing on Vannamei

shrimp and pangasius

Methodology

Collaborate with a local fishery SU* 

and RF to create a basic scheme

● Set up an aquafarm in Situbondo

● Inject genome editing tools into 

eggs and analyze DNA by PCR/HMA

● Design and create genome editing 

tools (enzyme) for the species

Verify the potential contribution to Indonesia‘s fishery industry using genome editing tech 

● Improvement of farmers’ income through genome editing technique

Understand substantial needs of 

high-speed breed improvement 

and desirable traits

● Fishery market demand and 

technology pain points 

● Potential needs of consumers and 

exporters

Conduct 2 types of market research

● RF-Indonesia to conduct qualitative 

interviews with aquafarmers

● Conduct a quantitative online survey 

targeting potential consumers and 

exporters with a local partner 

(ARUNA)

BUSINESS SIDE: SOCIAL ISSUES AND PMF OVERVIEW
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BUSINESS SIDE: HOW INVESTORS SEE YOUR BUSINESS

Social Issues PMF

Social Issue size = Market size? Do you know who is crazy about 
your product and the proportion 
of these customers?

Image

Investors’

Eye

Agriculture: $60 billion

Rice waste: $600 million

Products from

rice waste: $60 million

Current market: 

$0.5 million

TAM
(Total Accessible

Market)

➢ ① Is TAM large enough?

➢ ② Is the current market very small?

If the market is small, startups will 

become large by market growth

➢ ③ Can the startup elaborate on 

desires of target users vividly?

➢ ④ Are products accepted by 

large and easy targets?

Time is money especially for SUs
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IMPACT SIDE: IMPACT MEASUREMENT SCHEME & POTENTIAL IMPACT

Potential

farmers’ 

⊿ Profit %

⊿ Profit %

with

RF’s tech

Profit % with

RF’s tech

Revenue % 

with

RF’s tech

Original 

revenue %

Increment of

Revenue % 

with RF’s tech

Average
increment of 
revenue with 

RF’s tech

Acceptance

of RF’s tech

Cost % with

RF’s tech

Original

cost %

Profit % 

without

RF’s tech

Penetration

rate

x - -

Average
increment of 
cost with RF’s 

tech

Increment of

Cost % with 

RF’s tech

Acceptance

of RF’s tech

x

x

x

x

(%) (%) (%) (%)

(%)

(%)

(%)

Data Collection

100%

Definition of revenue

+8%

Market research result

25%

Market research result

57%

Desktop research

▲20-25%

RF’s past result

25%

Market research result

33%

Desktop research

45%

Market research result

Outcome
Improvement of 

aquafarmers’ 

productivity 

SDG

Target 2.3

+4%

104%

▲6%

54%

60%27%11%
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SOCIAL IMPACT SIDE: HOW INVESTORS SEE IMPACT MEASUREMENT 

Output Calculation Input

Use global 

standard indexes

(SDGs, IRIS)

Concise model to calculate ⊿

● Impact = After – Before (= ⊿)

Select indexes 

where data can be 

collected naturally
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SUMMARY & KEY TAKEAWAYS FROM TODAY’S DISCUSSION

1. JICA & DI started to consider how we can contribute to Vietnam’s impact 

investment ecosystem through our startup and market player support

2. Though there are many challenges, great supporters exist in this  

ecosystem and promising startups start to emerge (=Great potential!)

3. To be a great social startup,

● Business side: Achieve PMF based on social issues

– Is the market size sufficiently large and at the same time small?

– Can you envision your target users’ desires?

● Social impact side: Create a standard, practical scheme → Measure impact

– Outcome: Adopt global standard indexes

– Measurement: Data should be collected naturally from your business

Let’s make Vietnam’s impact ecosystem greater with us!


