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Since its establishment in 2013, the mission of the Centre for Asian Philanthropy and 
Society (CAPS) has been to improve the social investment sector in Asia by identifying and 
disseminating best practices, models, policies and strategies that can contribute to positive 
community and systemic change. Through its work, CAPS has become the preeminent 
thought leader when it comes to private social investment in Asia. 

We are a uniquely Asian, independent, action-oriented research and advisory 
organization committed to improving the quality and quantity of philanthropic 
giving throughout Asia.

With a strong network and presence across 18 economies, CAPS is well-positioned 
to understand the key strengths and cultural context of Asia. We work closely with 
philanthropists and corporate donors to increase the impact of their investments, and 
our work supports capacity building within the social sector. Our strength is our ability to 
understand how Asian business leaders and philanthropists think about their efforts to 
improve their communities, thus assisting them to meet their goals more effectively.

ABOUT 
CAPS

POLICY 
RESEARCH

ADVISORY & 
COMMISSIONED 
RESEARCH

WE DO THIS THROUGH:

APPLIED 
RESEARCH 

CONVENING

CAPS’ research provides evidence-
based findings through primary data 
collection to support business leaders, 
philanthropists and policymakers in 
how they can facilitate and increase 
private capital flows toward the social 
sector. Launched in 2018, our biennial 
Doing Good Index has become a 
globally cited resource and policy 
guide for strengthening philanthropic 
ecosystems in Asia. 

CAPS works in an advisory capacity 
with philanthropists, family offices 
and foundations to produce bespoke 
strategies and programmatic plans. 
Our work leverages CAPS’ research and 
network to help clients develop their 
approach and program objectives for 
more impactful outcomes. 

CAPS’ action-oriented projects provide 
valuable insights through qualitative and 
quantitative research to help drive more 
impactful investment toward meeting 
social needs. Our research spans 
topics such as health, environment, 
education, learning communities, social 
enterprises, public-private partnerships, 
impact investing and economy-specific 
societal challenges. 

CAPS curates invitation-only events 
for its network of philanthropists and 
also hosts meetings and workshops to 
connect partners and foster a learning 
community. Our conferences bring 
together distinguished business leaders, 
philanthropists, topic experts and other 
stakeholders to share CAPS’ latest 
research and encourage collaboration on 
philanthropic endeavors. 
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CHAIR’S 
MESSAGE

Dear Friends,

We are in the first quarter of 2025 and are witnessing 
an incredible transformation of the world order as we 
have known it. While we do not know the end result 
of these changes, we do know that the rate of this 
change has been rapid and some of the key indicators 
reflect an enormous reshuffling of global priorities 
and influence.

Recent geopolitical developments have considerably 
altered the state of development finance in Asia. The 
United States Agency for International Development 
was a major source of foreign aid to the region, 
deploying US$1.9 billion in 2024. It seems likely that 
all of it will cease to be provided. In addition, many 
European nations have decreased their foreign aid 
allocations due to changing priorities at home. While 
these developments took place in 2025, last year, we 
could already see the impact of aid wariness affecting 
the sector. According to our Doing Good Index, in 
2024, foreign funding accounted for an average of 15% 
of a social delivery organization's budget, down from 
32% in 2020.

What is clear is that now is the time for economies 
in Asia to both work together as a region and do 
more with local resources. With more wealth in Asia 
than ever before, we are in a position to chart our 

own course. For the past twelve years, CAPS has 
been working to understand and share philanthropic 
practices which are making our communities 
better educated, healthier, with less poverty and 
more resilience. Throughout our studies and in our 
convenings, we share the stories, the statistics and the 
realized potential of private social investment in Asia.

By harnessing the collective strengths of our extensive 
network of partner organizations, foundations, 
businesses and individuals across the region, we will 
continue to discover and celebrate innovative solutions 
and drive positive systemic change. Thank you, to 
our many supporters, for your ongoing kindness and 
generosity. It is my privilege to chair an organization 
whose dedication to delivering quality research and 
fostering strategic partnerships contributes toward 
a brighter future for us all in Asia. 

Ronnie C. Chan
Co-Founder and Chair
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and receiving of private social investment. Over the 
past year, several governments have sought our input 
on policies and incentives to stimulate more local 
donations. Unpacking the policy implications of our 
study, we examined how government procurement 
practices can support the social sector.

We also carried out studies on early childhood 
education in Thailand and published a DECODED 
analysis showing the unique characteristics of 
collaborative funding efforts in Asia. Our sister 
organization, the Centre for Asian Philanthropy 
India (CAPI), published a ground-breaking study on 
how philanthropists are addressing mental health 
challenges in that country.

Our work continues to show that while there is great 
respect for global practices, the unique models and 
strategies of private social investment in Asia are 
now more important than ever. We look forward to 
continuing to identify, document and share Asian 
practices of helping each other and our communities.

With great appreciation for all supporters, partners 
and colleagues embarked in the effort of making the 
world better, I remain optimistic despite the trying 
times.

Dr. Ruth Shapiro
Co-Founder and Chief Executive

CHIEF EXECUTIVE’S 
REPORT

Dear Friends,

For many years, there has been talk about the 
21st century being the Asian century. Today, we are 
seeing the realization of that prophecy. While Asian 
economies continue to grow, with many nations 
moving into high and middle economic status, we still 
face a host of social challenges around education, 
healthcare, poverty alleviation and climate, including 
the nexus between them. How does Asia translate 
its economic success into widespread community 
well-being?

Due to Asia’s continued success and the geopolitical 
storms of the day, foreign aid is decreasing in the 
region. This is the time for Asia to come together as 
a region and for individual nations to harness the 
vitality, innovation and motivation of their citizenry to 
develop solutions. 

CAPS has had the extraordinary privilege of having 
a front row seat to the promise, potential and 
actualization of how people and communities in Asia 
help one another. Through our studies, advisory and 
convenings, we see how philanthropists and business 
leaders utilize the resources at their disposal to 
improve their communities and countries. We see 
remarkable social entrepreneurs and non-profit 
leaders whose tireless work uplifts their beneficiaries. 
And we see partnerships between donors, with 
governments and with social delivery organizations 
bear important and sustainable outcomes.

In 2024, we released the 4th iteration of the Doing 
Good Index which provides a comprehensive analysis 
of the factors which enable and/or impede the giving 
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Doing Good Index™ 2024  

POLICY RESEARCH

2,183 
social delivery 
organizations surveyed 

17 
Asian economies 

23 
partner organizations

700,000+ 
data points analyzed 

12 
languages

140 
economy experts 
interviewed

FULL REPORT

MICROSITE

In 2024, CAPS released the fourth edition of our flagship 
policy report, the Doing Good Index, an evidence-based 
study of the factors that enable or impede the flow of 
private capital to meet social needs. 

Doing Good Index: Four Clusters*

NOT DOING ENOUGH
Bangladesh DOING OKAY

Cambodia DOING BETTER
India China DOING WELL
Indonesia Hong Kong Chinese Taipei
Nepal Japan Singapore
Pakistan Korea
Sri Lanka Malaysia
Thailand Philippines
Vietnam

*Economies in each cluster are arranged alphabetically.

Our microsite presents our Doing Good Index data 
through interactive and visual graphics, and provides a 
deep dive into each economy with a longitudinal overview 
of select data points.
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of the social sector in 17 Asian economies, but 
also identifies what policies and practices can help 
enhance private giving toward effectively addressing 
urgent social and environmental needs. 

Economy performance: 2024 vs 2022

ECONOMY CHANGE

Bangladesh ■
Cambodia ■
China ■
Chinese Taipei ■
Hong Kong ■
India ■
Indonesia ■
Japan ■

Korea ■

Procurement for Good:  
Government Procurement from the  
Social Sector in Asia 

FULL REPORT

The Doing Good Index comprises four sub-indexes: 
Regulations, Tax and Fiscal Policy, Ecosystem and 
Procurement. These sub-indexes help to illustrate 
specific measures that economies have taken 
to catalyze philanthropic giving and promote the 
development of the social sector.

In an age of rapid technological advancements across 
the globe, this iteration of the Doing Good Index also 
includes a section on how social sector organizations 
across Asia are leveraging digital technologies in 
their daily operations, fundraising efforts, outreach 
strategies and service delivery. 

The Doing Good Index offers data-driven insights 
toward developing concrete solutions for impactful 
systemic change. It not only offers a pulse check 

Government procurement of goods 
and services from the social sector 
can be mutually beneficial. However, 
the potential benefits are contingent 
on the ease and accessibility of 
government procurement and broader 
factors contributing to a social 
delivery organization’s capacity to 
fulfill needs. Our report, published in 
May 2024, provides an assessment of 
the policy landscape of government 
procurement from the social sector 
in Asia. 

The report draws insights from 23 
individuals as well as the 2,183 non-
profits and social enterprises that 
participated in the Doing Good Index 
2024 Survey. The findings identified 
obstacles that limit the potential 
benefits of government procurement 
from the social sector and introduced 
recommendations for governments 
and social delivery organizations to 
address specific issues.

ECONOMY CHANGE

Malaysia ■
Nepal ■
Pakistan ■
Philippines ■
Singapore ■
Sri Lanka ▲

Thailand ■
Vietnam ■
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Evolving Corporate Social Responsibility 
Trends in Taiwan

DECODED:  
Collaborative Giving in Asia 

APPLIED RESEARCH 

sustainability and contributing to broader global 
sustainability goals.

As Taiwan’s CSR landscape continues to evolve, 
it is poised to drive innovations and practices. Its 
forward-thinking approach and successful policies 
offer a blueprint for balancing economic growth with 
environmental and social stewardship, providing a 
model for sustainable development across the region.

FULL REPORT

FULL REPORT

In October 2024, we launched DECODED: 
Collaborative Giving in Asia. Given the complexities 
of the challenges we face, collaboration among 
donors, with social delivery organizations and with 
government is critical to drive meaningful change. 
In Asia, we find that while interest in collaboration is 
high, actual collaborative efforts are more limited. 
This report shares what drives collaboration in Asia 
and what facets need to be in place to make these 
efforts both impactful and sustainable.

Released in September 2024, this report was 
developed in collaboration with Taiwan’s leading 
media outlet, CommonWealth Magazine, and 
investigates corporate social responsibility (CSR) 
trends and practices in Taiwan. Drawing on 17 
years of longitudinal data, the report reveals how 
Taiwanese companies are embedding CSR into 
their business strategies, consistently exceeding 
regulatory requirements, prioritizing environmental 

Our DECODED series unpacks, explains and 
crystallizes issues critical for social investment in 
Asia. It draws upon our expertize in research and 
access to an extensive network of sector experts and 
philanthropists in 18 Asian economies, enabling us 
to identify emerging trends in the region. Through 
DECODED, we translate these concepts into 
digestible insights.   
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ASEAN BAC –  
Corporate Social Responsibility 
(CSR) Research

The ASEAN Business Advisory Council Malaysia 
commissioned a report on CSR in ASEAN. The study 
provides insights into the state of CSR in Southeast 
Asia and offers evidence-based recommendations 
for the ASEAN Secretariat, individual governments, 
companies and other stakeholders to undertake 
to increase the quality and quantity of corporate 
philanthropy in the region. The report will be launched 
officially later in 2025 during an ASEAN conference.

Nurturing Minds:  
Early Childhood Education 
in Thailand

In March 2024, supported by Bangkok Bank, CAPS 
published a study that delves into the early childhood 
education (ECE) landscape in Thailand, providing a 
comprehensive analysis based on extensive research 
and insights from various stakeholders. The ECE 
landscape is complex, with many interdependent 
components. The success of ECE relies on access, 
infrastructure, program quality, staffing, resources 
and cultural nuances. Through the examination 
of a selection of 12 ECE initiatives by local NGOs, 
community organizations, and government-backed 
programs, the report unpacks these intricate 
dynamics and suggests philanthropic contributions 
that can amplify impact and shape young 
learners’ outcomes.

FULL REPORT

COMMISSIONED RESEARCH

CAPS continues to work in an advisory capacity with philanthropists, 
family offices, foundations, social sector organizations and governments to 
develop bespoke strategies and programmatic plans. We understand what 
works within the Asian context, who to partner with, and what governance 
models are most suited to meaningful outcomes. Our work leverages CAPS’ 
research and network to help clients drive change, nurture important 
relationships and maximize the impact of their social investments. In the 
past year, our commissioned research has included: 

Other commissioned work includes: 

•	 The role of philanthropy in inclusive development 

•	 The social enterprise landscape in Asia 
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Doing Good IndexTM 2024 

Together with our Doing Good Index partners, we 
held 17 events in 12 economies to disseminate the 
Doing Good Index 2024. These ranged from large 
in-person events to online and hybrid sessions and 
closed-door discussions with government officials. 
Over 1,400 individuals participated in these events 
across the region, with more than 600 attending 
in person.

CSR, ESG and Sustainability 
Practices Workshop 

In partnership with Fubon Financial 
Holding Co. Ltd., we organized a 
workshop for senior executives in 
April 2024 on strategies for successfully 
integrating CSR, ESG and sustainability 
practices within the organization. We also co-hosted 
an interactive seminar with Taipei Fubon Bank to 
present findings from our report, The Tao of Giving: 
Insights into Ultra-High-Net-Worth Giving in Greater 
China to their private wealth clients.

CAPS regularly hosts invitation-only conferences, events and 
workshops for philanthropists, family offices, experts and 
business leaders. Our convenings provide unique opportunities 
for our community to share ideas, knowledge and strategies for 
improving the social investment sector. 

CONVENING

Asian Impact Network Conference

In May 2024, CAPS hosted the inaugural Asian Impact Network 
Conference in Hong Kong, bringing together corporate leaders 
from across the region. The event was designed to address the 
evolving role of corporates as responsible businesses and explore 
the intersection of CSR, philanthropy and sustainability. Delegates 
had the opportunity to delve into challenges faced by the Asian 
private sector and explore innovative solutions to meet changing 
societal expectations and become true community leaders in their 
respective industries.
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CAPS Philanthropy Conference 

In November 2024, CAPS co-organized our annual 
philanthropy conference with the Chaudhary 
Foundation in Kathmandu, Nepal. Guided by an 
enriching three-day program, the conference 
provided a dynamic platform for guests to share 
their diverse insights and unique philanthropic 
journeys. The program addressed pertinent topics 
including the latest Asian philanthropy trends, how 
to build a legacy through integrated philanthropy, the 
importance of meeting emerging educational needs, 
and opportunities and challenges in the international 
carbon market. 

Addressing Climate Change –  
The Voice of Emerging Asia 

In September 2024, CAPS hosted a thought 
leadership workshop in Bali with knowledge 
partner McKinsey & Company. This provided a 
platform for in-depth conversations on how to 
leverage Asia’s unique strengths, resources and 
characteristics to address climate change. The 
event gathered a distinguished group of climate 
change experts and corporate leaders to amplify 
the voices, ideas and solutions from emerging 
markets in Asia and incorporate them as part of 
the wider global discourse. 
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“Philanthropy in Asia  
  is becoming more professional” 

“Philanthropy Made Easy:  
  The Emergence of Donor – Advised Funds in Asia”

CAPS’ Communications Impact in 2024

In 2024, CAPS’s research, perspectives and events were 
covered by media outlets in Asia and beyond, including: 

COMMUNICATIONS  HIGHLIGHTS

Newsletter subscribers

3,221
Website visitors

30,992
Social media followers

8,730

The Economist 10 Jan 2024 Inside Philanthropy 17 Jan 2024 

Report downloads

3,155
Speaking events

45
Event attendees

3,840 
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“Only 32% surveyed social sector organizations join government  
procurement in Asia” 

“CAPS Published Latest Research  
  on Government Procurement  
  from the Social Sector in Asia”

“DGI 2024 Report:  
  Indonesian Policies Tend to  
  Hinder Philanthropic Activities” 

“Social Sector Groups  
  Lagging in Digital Skills” 

“70% of social sector organizations  
  are insufficiently prepared against  
  cybersecurity threats”

Daily Guardian 9 May 2024 

Alliance Magazine 18 June 2024 Tempo.co 20 June 2024 

RTHK 12 June 2024 Candid Philanthropy News Digest 17 June 2014
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“Social procurement in Asia is an  
  underutilized tool for good” 

World Economic Forum 29 August 2024

“Asian social sector faces  
  technological challenges”

Bangkok Post 9 July 2024 

“Asia’s rich flip the script on charitable giving: Instead of mega- 
  foundations, they’re using their family companies” 

Fortune 29 July 2024 

COMMUNICATIONS  HIGHLIGHTS
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“Philanthropy in Asia diverges  
  greatly from Western models” 

“Taiwan maintains top ranking  
  for charitable giving” 

“Doing Good Index 2024: 
  India's social sector needs more support  
  from government” 

“CAPS' Co-Founder Ruth Shapiro:  
  Taiwan's ESG performance is  
  outstanding”

Nikkei Asia 12 November 2024 Taipei Times 5 November 2024 

ET Government  29 Aug 2024 CommonWealth Magazine  29 Aug 2024 

“Why family offices in Hong Kong are factoring philanthropy  
  into their investment portfolios”

South China Morning Post 17 October 2024 
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2024 Highlights

CAPS has actively participated in various forums, summits and conferences to elevate 
Asian voices and disseminate best practices. Engaging in these events allows us to 
highlight the social innovations emerging from Asia, which is a fundamental part of our 
mission. By sharing these insights, we aim to foster collaboration and inspire change, 
showcasing the unique perspectives and solutions that the region has to offer. 

Asian Financial Forum

FT Moral Money Summit Asia Talking Philanthropy 

Economist Sustainability Week Asia

AsiaXchange  –  
The Rockefeller Foundation 

Asia Pacific  
Family and Investment Forum 

Eco-business: Unlocking  
Capital for Sustainability 

Philanthropy for Better Cities Forum

SEE Climate Conference 

Technology For Change Asia 

FT Asia Green Tech Summit 

COMMUNICATIONS  HIGHLIGHTS

14 Centre for Asian Philanthropy and Society (CAPS)



FINANCIAL HIGHLIGHTS

2024 2023

HK$ HK$

Revenues

General and designated donations 22,325,301 26,870,454

Consultancy income 212,229 -

Other revenue and income 1,544,966 628,093

Expenditures

Project expenses 13,472,558 10,400,218

General and  
administrative expenses 5,963,020 6,380,548

Finance costs 212,387 72,910

Balance Sheet

Current assets 37,229,969 31,036,230 

Non-current assets 3,286,072 5,286,919 

Total Assets 40,516,041 36,323,149 

Current liabilities 5,523,097 4,181,630 

Non-current liabilities 1,253,070 2,836,176 

Total Liabilities 6,776,167 7,017,806 

Retained surplus 33,739,874  29,305,343 
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We will continue to expand our research, 
partnerships and organizational structure 
in 2025. In addition to starting the data-
gathering process for the Doing Good 
Index 2026, we will release studies on 
elderly care, maternal and child health 
and Asian perspectives and practices on 
family philanthropy. 

As private wealth owners increasingly seek 
to align their financial objectives with social 
impact and family legacy, there is a critical 
need for family office professionals to deepen 
their expertise in private social investments 
such as philanthropy and impact investing. 
To meet this demand, CAPS will craft a five-
part family office masterclass series in 2025. 
Through structured, in-depth conversations 
with subject matter experts and practitioners 
active in Asia’s private social investment 
space, participants will gain vital insights into 
private social investment strategies, emerging 
trends and operational frameworks from 
across Asia. 

2025: THE YEAR AHEAD

We remain committed to inspiring and empowering 
individuals and organizations to dedicate resources 
to addressing the region’s most pressing social and 
environmental challenges.

To continue the development and expansion 
of our Impact Network, we will gather senior 
corporate foundation leaders from across the 
region for our annual conference in Manila. 
The focus in 2025 will be on unpacking the 
different dimensions of impact, including 
reputational impact, project impact, shared 
value and impact measurement. We look 
forward to facilitating a dynamic platform of 
exchange and learning. 

As we expand our reach across the region, 
we are also completing the set-up of 
our representative office in Shanghai to 
further our engagement and research in 
mainland China.
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(This includes cash, in-kind and indirect contributions.)  

OTHER  
DONORS 
(Below 
US$25,000)

ASEAN Business Advisory 
Council Malaysia Chapter 

(Malaysia)

Chaudhary Foundation
(Nepal)

Cherie Nursalim and  
United in Diversity

(Indonesia) 

SILVER
(US$50,000+)

Husodo Angkosubroto and  
PT Gunung Sewu Kencana 

(Indonesia)

Jaime and Elizabeth  
Zobel de Ayala and  
Ayala Corporation

(Philippines)

Anonymous 
(Singapore)

BRONZE
(US$25,000+)

Arif Rachmat and  
PT Triputra  

Investindo Arya  
(Indonesia)

Luminate  
US Services LLC 

(United States)

United Nations  
High Commissioner for 

Refugees 
(UNHCR)

PLATINUM 
(US$400,000+)

Dalio Philanthropies 
(United States)

Daniel Tsai and  
Fubon Group
(Chinese Taipei)

Tanoto Foundation
(Singapore)

GOLD
(US$100,000+)

Bangkok Bank 
(Thailand)

Ford Foundation 
(United States)

Gates Foundation 
(United States)

SPONSORSHIP 

Directions Group  
Inc. Pte. Ltd. 

(Singapore)

Gizela Gonzalez
(Philippines)

Mahesh Harilela 
(Hong Kong SAR) 

Jamshyd Godrej and  
Godrej Trusts 

(India)

Ronnie C. Chan and  
Hang Lung Properties Ltd. 

(Hong Kong SAR)

SK Telecom  
(South Korea)

Marcus Evans NA Ltd. 
(Barbados)

MCD  
Global Franchising Ltd.

(United Kingdom)  

Teresita Sy-Coson and  
SM Investments 

Corporation 
(Philippines) 

United Nations Development Programme
(UNDP) 
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Husodo Angkosubroto

Shin Dong-Bin

Nirvana Chaudhary

Nazir Razak

In Memoriam: 
Ratan Tata

Board of Governors Advisory Board

Ronnie C. Chan
Co-Founder and Chair, CAPS
Honorary Chair,  
Hang Lung Properties Ltd.

Chairman  
PT Gunung Sewu 
Kencana

Jamshyd Godrej
Chairman  
Godrej & Boyce

Chairman  
Lotte Group

Elizabeth Eder  
Zobel de Ayala
Co-Founder  
Teach for the Philippines

Managing Director  
Chaudhary Group

Daniel Tsai
Chairman  
Fubon Group

Chairman  
Ikhlas Capital Singapore 
Pte. Ltd.

Chey Tae-Won
Chairman  
SK Group Former Chairman  

Tata Trusts

OUR TEAM
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CAPS Team

Ruth A. Shapiro
Co-Founder and  
Chief Executive

Angel An-Chi Chiang
Director,  

Research and Advisory, 
Greater China

Natalee Hung
Senior  

Research Associate

Aranda Mak
Executive Assistant and  

Office Manager

Annelotte Walsh
Director of  
Research

Cynthia Cheng 
Director of  

Communications

Ke Li 
Research  
Associate 

Amy Au
Financial  
Controller

Kithmina Hewage
Senior  
Advisor

Vincent Cheng 
Deputy Director, 
Special Projects

Jodee Fok
Research  
Associate 

Emma Mariani
Events and 

Communications  
Assistant Manager

Ethel Ng
Director of  
Operations

Chi Chi Huang 
Senior  

Researcher

Jewel Zhu
Research Assistant,  

Greater China 
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BANGLADESH 

MALAYSIA

INDIA

PHILIPPINES 

CAMBODIA 

MYANMAR 

INDONESIA

SINGAPORE 

CHINA 

NEPAL  

JAPAN 

SRI LANKA 

THAILAND 

* Partners involved with the Doing Good Index

HONG KONG

PAKISTAN 

KOREA

CHINESE  
TAIPEI

VIETNAM 

OUR PARTNERS*
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CENTRE FOR ASIAN
PHILANTHROPY AND SOCIETY 

 

Room 2001-02, 20/F, Shui On Centre,  
6-8 Harbour Road, Wanchai, Hong Kong

www.caps.org

capsasia

capsasiaCentre for Asian Philanthropy and Society Centre for Asian Philanthropy and Society

亚洲公益事业研究中心capsasia.bsky.socialcaps_asia

https://www.facebook.com/capsasia/
https://www.facebook.com/capsasia/
https://www.instagram.com/capsasia/
https://www.instagram.com/capsasia/
https://www.socialenterprises.caps.org
https://www.socialenterprises.caps.org
https://www.youtube.com/channel/UCalxz6pdanDvK7xtH95Rj2Q
https://bsky.app/profile/capsasia.bsky.social
https://bsky.app/profile/capsasia.bsky.social
https://twitter.com/caps_asia
https://twitter.com/caps_asia

