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About the project 
 
 

 

 

 

This research is a product of the Credit Suisse - Swisscontact Initiative 
 

 

Youth Eco-Lab pitch final @ Impact Hub Phnom Penh 

 

 

The Credit Suisse ȯ Swisscontact (CSSC) Initiative is a project funded by the Credit Suisse 

Financial Inclusion Initiative (FII) and implemented by Swisscontact. Together, our organizations 

want to identify best practice approaches to the promotion of entrepreneurship and ecosystem 

building and to share our insights with the global community. We believe that non-competitive 

collaboration, co-creation and partnership can catalyze our efforts to bring about meaningful 

change. We want to engage in joint activities with like-minded partners and organizations in 

order to strengthen the exchange of knowledge and foster best practices in this field. 

 

Connecting the Phnom Penh entrepreneurial ecosystem is our third report on 

understanding ecosystems through social network analysis (SNA). Our previous reports on 

Kampala (Uganda) and Kigali (Rwanda) can be found at: http://www.sna-mapping.org   

 

We aim to map more ecosystems across the world to create international benchmarks and 

gain insights to advance our understanding and support of entrepreneurs in local 

entrepreneurial ecosystems.  

 

We are currently developing an open access web platform to allow any interested organization 

to conduct an SNA on any chosen ecosystem. Through this measure, we hope to establish 

much-needed international benchmarks that can serve as key performance indicators (KPIs) 

when conducting a health diagnostic  on the current status of the ecosystem and monitoring 

its development over time. These benchmarks could also provide a basis to jointly discuss 

measures to further support the sustained growth of the local ecosystem.  

http://www.sna-mapping.org/
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Editorial 
 
 

 

 

 

Foreword 
 

Dear readers,  

 

With an unprecedented year behind us and as we embark on 2021, we are pleased to present 

ȵConnecting the Phnom Penh entrepreneurial ecosystemȶ, the third in a series of publications 

made possible through the Credit Suisse ȯ Swisscontact (CSSC) Initiative. Funded by the 

Credit Suisse Financial Inclusion Initiative and implemented by Swisscontact, the CSSC 

Initiative aims to identify best practice approaches to the promotion of entrepreneurship and 

ecosystem building in emerging markets ȯ with the first two publications focusing on Kampala, 

Uganda and Kigali, Rwanda respectively. 

 

Entrepreneurship is a cornerstone of Credit Suisseȳs heritage and a mindset that today defines 

what we do as a global financial services provider and corporate citizen. Throughout our over 

160-year history, the world has faced many challenges, most recent among them the COVID-

19 pandemic, which has had a deep impact on all of us, including, and perhaps especially, 

entrepreneurs across the globe.  

 

While the efforts of the CSSC Initiative began several years ago, the lessons that have 

emerged are especially relevant as we think about the local, national and global recovery that 

lies ahead. The success of entrepreneurs will be vital for economies and communities to 

rebuild, underscoring the importance of resilient and strong entrepreneurial ecosystems.  

 

Collaboration and partnership have consistently emerged in our research as key to building 

such ecosystems. We invite you and others interested in entrepreneurship and ecosystem 

building to draw from the findings in this report as well as the preceding case studies, as you 

consider ways to build and strengthen your own entrepreneurial ecosystems.  

 

Looking ahead, Credit Suisse and Swisscontact remain steadfast in our commitment to 

fostering entrepreneurship. As the global community seeks to recover and rebuild, we hope 

that by making our findings and resources publicly available we can contribute to building and 

supporting more effective and resilient entrepreneurial ecosystems.  

 

We invite you to join us on this important journey.  

 

 

Laura Hemrika          Andrina Schwartz  

Global Head Corporate Citizenship & Foundations   Head Financial Inclusion Initiative  

Managing Director Credit Suisse Foundation  Credit Suisse 
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Introduction 
 
 

 

 

 

In entrepreneurial ecosystems, collaboration is the new competition 
 

While most entrepreneurial activities are driven by the ambition and abilities of one individual or team, entrepreneurial ventures 

are rarely successful when carried out in isolation. Today, it is widely acknow-ledged that a support network for entrepreneurs 

ȯ comprising the organizations and institutions within their ecosystem ȯ is a critical component in the entrepreneurial equation 

for success. 

 

The widespread portrayal of an entrepreneur as a self-made woman or man is often more 

myth than reality. In truth, entrepreneurs rarely work alone and there are always other people 

who help pave the way for their success. Hence, effective entrepreneurship should be defined 

in terms of interconnected people who help each other to achieve results. 

 

Entrepreneurs and entrepreneurial teams ȯ whether they have just started their own enterprise 

or have been in business for a long time ȯ know that their work never gets any easier. 

Regardless of experience, all entrepreneurs face similar problems ranging from access to 

finance and achieving the right product-market fit to hiring the right employees, ensuring 

effective governance and growing their operations. An ecosystem helps to transfer knowledge 

and resources from those who have them to those who need them. An ecosystem helps its 

participants to solve problems together. It gives new entrepreneurs an opportunity to showcase 

their ideas, attract funding and find the right partner(s) to realize their plans. At the same time, 

it gives more advanced or experienced entrepreneurs an opportunity to give back some of what 

they have learned and achieved as they continue to grow and generate further success. 

 

In addition to entrepreneurs, ecosystems comprise myriad service providers, often called 

entrepreneurial support organizations (ESOs). In a healthy and effective ecosystem, ESOs 

collectively provide an appropriate mix of generic and specialist resources and support that 

cover the entire entrepreneurial journey, from ideation to startup to early operations and 

beyond. Ideally, ESOs ȵhand overȶ entrepreneurs as their needs change, ensuring ongoing 

support throughout the business lifecycle. Rather than competing to produce and gain 

recognition for successful businesses, the dynamic between ESOs should take the form of 

ȵcoopetitionȶ - in other words, cooperative competition where the ESOs motivate one another 

to be more productive by working together, while also safeguarding their individual competitive 

advantage. 

 

It takes a village to raise a child. It takes an ecosystem to feed, nurture, and raise successful 

entrepreneurs. This report aims to provide guidance on what is needed to better connect the 

Phnom Penh entrepreneurial ecosystem and make it a desirable place for local, regional and 

international entrepreneurs to start a business. 
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Background to the project 
 
 

 

 

 

Objectives of this study 
 

The main objective of this study is to help stakeholders within the Phnom Penh entrepreneurial ecosystem to gain a more 

objective sense of their ecosystemȳs current state of health. Where is it strong? What are its weaknesses? Which aspects 

could it work on to be healthier in the future? 

 

 

Our research is designed to help ecosystems gain a more objective sense of their current state 

of health. Although this study produces quantitative KPIs, the focus here is not on rankings, 

but rather on gaining a collective understanding of where an ecosystem is now, where it wants 

to go in the future, and how it might successfully reach that goal. Striving to be the best 

ecosystem is not the ultimate objective. It is more important to identify the enablers that can 

help transform ecosystems and make them more effective.  

 

Importantly, this study does not seek to fully catalogue and map every person and organization 

within the Phnom Penh entrepreneurial ecosystem. 

 

The study has four main objectives:  

 

1. Use social network analysis (SNA) surveys and data visualization to capture and visualize 

dynamics among individuals and organizations within the Phnom Penh ecosystem. 

 

2. Contribute additional insights to the existing body of research on the Phnom Penh 

entrepreneurial ecosystem by focusing on areas that have been covered to a lesser extent, 

mainly the connectivity of ecosystem players.  

 

3. Share the SNA findings with ecosystem stakeholders in order to gather their feedback, 

promote learning, gain insights and spark conversations. 

 

4. Build on these findings, feedback and discussions to recommend concrete, collective 

actions we can take in Phnom Penh to improve the health of our ecosystem and better 

support entrepreneurs and entrepreneurial ventures. 

 

 

The following section describes the methodology used, the six dimensions of ecosystem health 

framework that are applied, the findings from SNA research, feedback from the consultation 

workshop with local stakeholders, and recommendations for steps that can be take in Phnom 

Penh to improve the health of the ecosystem and better support entrepreneurs and 

entrepreneurial ventures. 

 

Study sample 

 

The study included 398 participants, consisting of 312 entrepreneurs and 86 ESOs. 

Entrepreneurs from 18 different sectors were surveyed, although nearly 50% of the 

respondents represented three sectors: Food and beverages (23%), handicraft and art (13%), 

and education (10%). The ȵESOȶ category is broadly defined and also included accelerators, 

associations, banks, chambers of commerce, incubators, investors, government institutions 

and programs, microfinance institutes (MFIs), networks, non-government organizations 

(NGOs), and other participants that support entrepreneurs. The three most common 

categories of ESO respondents were: Financiers/ investors, private service providers, and 

academia/ research institutions. They collectively represented 45% of the ESOs surveyed. 
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Overview of study sample  

 

 

Segmentation  

 

Entrepreneurs were categorized based on three key characteristics: Stage of business, type of 

business, and gender. The stages considered included ideation, prototype, early operational, 

operational, and scaling and expansion. Type of business does not denote the business model, 

but rather the motivation of the founder, including livelihood sustaining, social, innovative, or 

traditional. These stages and types are described in the tables below. 

 

Stage of business  

 

Ideation This stage includes startups that have an idea for a product/service 

but have not yet created an actual product/service, or tested it or 

demonstrated that there is a market for it. 

Prototype This stage includes startups that have built an initial prototype of 

their product/service and are currently testing it with potential 

clients. However, they have not yet generated any sales. 

Early operational This stage includes startups that have generated some sales and 

gained market traction with their product/service but are not yet 

profitable. 

Operational This stage includes startups that have generated stable or increasing 

profits over a longer period of time. 

Scaling and expansion This stage includes startups that are looking to expand their current 

operational base/market reach or want to establish one or more new 

branches locally or internationally. 

 

  

 

 

312 entrepreneurs covering 18 sectors  

 

 

 

86 ESOs and service providers 

 

 
 

Click on the following links for an interactive map of Phnom Penh entrepreneurs or ecosystem support organizations 

 
Source: SNA Swisscontact/ IHPP 2020 
 

https://kumu.io/CSSC/phnom-penh-ecosystem-survey-2
https://kumu.io/CSSC/phnom-penh-ecosystem-survey-2#ecosystem-support-organization
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Type of business 

 

Innovative 

venture 

Disruptive business model, high growth with scaling potential, led by 

ambitious entrepreneurs. 

Social 

business 

Innovative product/service, prioritizes impact over growth, impact is 

embedded in the business model. 

Traditional 

business 

Operates in established industries, deploys existing products, mainly 

focused on organic growth. 

Livelihood sustaining Opportunity driven, maybe formal or informal, serves local market. 

 

The 312 entrepreneurs who participated in the study can be assigned to the following 

categories: 

 

Stage of business : 3% ideation, 7% prototype, 26% early operational, 46% operational, and 

18% scaling and expansion. 

 

Type of business: 27% livelihood sustaining, 32% social business, 17% innovative ventures, 

and 16% traditional enterprise.1  

 

Gender: 18% single female founder, 32% single male founder, 9% female-only team, 17% 

male-only team, and 24% mixed team. 

 

  

 
1 The larger percentage of social businesses probably reflects the fact that IHPP and SC helped to conduct the survey among their networks and both organizations have strong ties 

to impact-oriented businesses. 
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Methodology 
 

 

The methodology for this study is built on CSSCȳs experience in conducting similar research in East Africa, as well as global 

best practices in SNA application. The key steps  in the application of this methodology are: (1) Survey development; (2) 

survey feedback, testing, and improvement; (3) survey execution; (4) data cleaning and analysis; (5) comparison of preliminary 

findings with other research insights, with a focus on identifying research gaps; (6) presentation of preliminary findings to 

relevant stakeholders, with solicitation of feedback, insights, and recommendations; and (7) synthesis of study findings and 

stakeholder consultation in this report. 

 

Details on key steps:  

 

1. Survey development. The survey for Phnom Penh was based on previous approaches 

used in Kampala and Kigali. The methodology was tailored to the Phnom Penh market by 

IHPP and SC. 

2. Survey refinement . The survey was first tested with a small sample of entrepreneurs and 

ESOs to further improve its content. 

3. Survey execution. IHPP and SC initially shared the survey online through their networks 

as well as social media channels such as Facebook and LinkedIn. Survey respondents 

were encouraged to share the survey with other relevant stakeholders to compound survey 

responses. To supplement these online surveys, the IHPP and SC teams contacted a 

significant number of entrepreneurs to widen the sample. Several local organizations 

provided strong support, sharing the survey with their members and networks.2 

4. Data cleaning and analysis. The survey data was aggregated and cleaned in Excel and 

then imported into Kumu, a software that generates metrics and visuals associated with 

SNA. In total, 398 surveys were conducted among 312 entrepreneurs and 86 ESOs.  

5. Landscape research and gap analysis. The survey produced a rich data set. However, 

the aim was to focus the analysis on those areas that had not already been covered by 

previous research activities. A review of nine recent studies was therefore conducted to 

identify the gaps where more analysis would be useful.3 Further, Swisscontactȳs ȵSix 

Dimensions of Ecosystem Health Frameworkȶ (see description below) was used in order 

to structure the analysis of these gaps. 

6. Consultation workshop . On October 27, 2020, SC and IHPP organized an event 

entitled the ȵPhnom Penh Entrepreneurial Ecosystem Consultation Workshopȶ, which was 

attended by over 80 entrepreneurs and ESO representatives. After the preliminary findings 

were shared, a panel of ecosystem representatives considered the resulting insights and 

their own experience. Roundtable discussions allowed all participants to provide feedback 

on the findings and discuss steps that could be taken collectively to build a stronger, 

healthier ecosystem in Phnom Penh. 

7. Final report. This final report summarizes the study findings, along with feedback and 

suggestions generated by the consultation workshop. The report is not intended to be a 

comprehensive description of all the findings, but rather a collection of key insights, 

recommendations, and next steps. 

 

 

  

 
2 These supporters included the Cambodia Women Entrepreneurs Association, the Cambodia Japan Cooperation Centre, Energy Lab, the European Chamber of Commerce, the 

Federation of Associations for Small and Medium Enterprises of Cambodia, Pact, SHE Investments, the Swiss NGO-Business Partnership Forum, Swiss Expert Contact, and the 

Young Entrepreneurs Association of Cambodia. 
3 The nine recent studies included: Cambodia's Vibrant Tech Startup Ecosystem, GIZ SME Internationalization in Cambodia: Study on barriers and mapping of supporting service 

providers, IHPP - Entrepreneurship Platform for Engagement and Exchange, Innovation and Entrepreneurship Ecosystem in Cambodia: The Roles of Academic Institutions, Mapping 

and Analysis of Entrepreneurial Ecosystems Incubators and Accelerators in Asia-Pacific, Regional Report: Entrepreneurial Ecosystem Assessment (DGGF), Scaling Up: Insights and 

recommendation for Strengthening Cambodia's entrepreneurship, World Bank Enterprise Survey, and World Bank: Entrepreneurial Cambodia Policy Note. 
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Limitations of the research:  

 

1. Sample methods . Non-probability sampling methods were used, with a combination of 

convenience sampling (respondents within the IHPP and SC networks, as well as 

partnersȳ networks), volunteer sampling (respondents who found the link on Facebook or 

LinkedIn), and snowball sampling (respondents who received the survey link from another 

respondent). Efforts were made to survey a broad range of stakeholders but the 

methodology did not include the use of a representative, stratified sample. 

2. Network bias . Those organizations that shared the survey with their members are likely 

to have received more mentions from respondents and therefore appear more prominently 

in the network maps. 

3. Incomplete data . In some cases, respondents did not complete all the questions in the 

survey. For example, we received feedback from some respondents who found it difficult 

to fully catalogue their professional network. 

4. Technical challenges. For respondents using the online survey, slow or unreliable 

Internet connections plus occasional instabilities in the online survey software created 

technical challenges for some participants. 

5. COVID-19. Although the research was planned prior to COVID-19, the execution of the 

survey occurred during the pandemic. As entrepreneurs and ESOs both faced multiple 

challenges during this time, completing an ecosystem survey was not their highest priority. 

Moreover, several other COVID-19 related surveys were carried out at the same time as 

we began our survey. 

 

 

SNA engagement workshop @ Sofitel Phnom Penh Phokeethra  

 Over 80 entrepreneurs and ESOs gathered in Phnom Penh on October 27, 2020, for the Entrepreneurial Ecosystem 

 Consultation Workshop. 
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The CSSC Ecosystem Health Framework 
 

 

Based on the experience gained while working with several ecosystems worldwide, combined with best practices identified by 

thought leaders in ecosystem building, Swisscontact has developed a framework to measure the health of an entrepreneurial 

ecosystem.   

 

 

Ecosystems thrive when people and resources are connected and work together to support 

entrepreneurs through all the stages of growth and development. The following six dimensions 

are of key importance in this context. 

 

Six dimensions of the CSSC Ecosystem Health Framework  

 

 

Each dimension of the framework serves as a lens through which the health of this network of 

people and resources can be viewed and analyzed.4 

 

Inclusiveness 

The inclusiveness of an entrepreneurial ecosystem describes how open and accessible it is to 

those who want to participate in it. This concept is important for individuals and organizations 

that could be excluded from a more closed system. Further, accessibility is important for the 

wider ecosystem, as it can achieve more of its potential if all members are able to participate in 

it fully. 

 

Connectivity 

The concept of connectivity highlights the fact that entrepreneurs and support organizations 

must be connected, and that support organizations must work together to serve entrepreneurs 

throughout all the stages of growth and development. By joining forces, they form dynamic 

networks that allow for a faster flow of talent, information and resources ȯ thus enabling 

entrepreneurs to quickly find what they need. Recent studies show that entrepreneurial 

success is higher in dense networks with a high level of connectivity between the different 

players5. In essence, this means that no single individual or organization can feed, nurture, and 

raise a successful entrepreneurial venture. It is a collective effort. It requires the interaction and 

collaboration of different players within the ecosystem. When connectivity is strong, 

entrepreneurs and ESOs do not function in silos, but instead leverage the wider network. 

 

Coverage 

The coverage of an ecosystem refers to how well it provides services across the stages of the 

entrepreneurial journey. In a healthy ecosystem, ESOs collectively provide a mix of generic and 

specialized services to cover entrepreneursȳ needs as they evolve from one stage to the next. 

Additionally, ESOs ȵhand overȶ entrepreneurs to partner organizations to ensure continuous 

support as the needs of those entrepreneurs progress. 

 

Peer exchange 

Peer exchange describes how well entrepreneurs engage in informal conversations to 

exchange their knowledge, knowhow, and experience. Peer-to-peer exchange is a powerful 

 
4 These six dimensions do not reflect all of the common domains of entrepreneurial ecosystem analysis. Others include culture, markets, and policy, which are also relevant but were 

not the focus of this study. 
5 Entrepreneurial Ecosystem Building Playbook 3.0 is available at: http://www.kaufmann.org  

Six dimensions of ecosystem health  

Support network  Entrepreneurial community  

1. Inclusiveness 2. Connectivity 3. Coverage 4. Peer 
    exchange 

5. Role models 6. Experienced  
    mentors 

http://www.kaufmann.org/
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way to develop a dynamic ecosystem in which synergies are identified and entrepreneurs are 

more likely to access the knowledge and support they need to be successful. 

 

Role models 

Role models are seasoned entrepreneurs who inspire and instruct green entrepreneurs. Having 

role models is an important part of an entrepreneurial culture, as they provide examples of 

opportunities and show how to turn them into reality. Professor Daniel Isenberg6 from Babson 

College in Massachusetts, US, describes the power of role models in the following way: ȵEven 

one success can have a surprisingly stimulating effect on an entrepreneurial ecosystem ȯ by 

igniting the imagination of the public and inspiring others. I call this effect the law of small 

numbers.ȶ However, role models can only inspire and provide energy if they are relatable. For 

this to be the case, it is important to have a diverse mix of role models, especially local ones, 

so that new entrepreneurs can find someone with whom they can identify. 

 

Experienced mentors  

Experienced mentors build a culture of support and of ȵgiving backȶ to the entrepreneurial 

community. Emerging entrepreneurs are much more likely to succeed when they learn from 

those who have successfully launched, built, and scaled up businesses. Unlike coaching or 

advising, mentoring is always pro bono and differs from peer exchange in terms of duration, 

intensity, and asymmetry of experience. Mentoring usually works on two levels: Capabilities 

(skills, knowledge and experience) and capacities (resilience, motivation, self-confidence, etc.). 

 

 

 

 

 

  

 
6 Author of The BIG IDEA: How to Start an Entrepreneurial Revolution, HBR 2010 
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