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Executive Summary

This brief operates a three-layer institutional-investor framework matched to the structural challenge faced

by impact-investment funds scaling assets-under-management substantially faster than internal political-

economy  due-diligence  headcount.  The  three  layers  —  credit-committee,  impact-thesis,  regulatory-

stability — correspond to three DAEPOLIS analytical operations applied across five active impact-fund

markets.

The  five  markets  analysed  (Bangladesh,  Vietnam,  Egypt,  Kenya,  Ghana)  represent  distinct

development-finance archetypes. Bangladesh is in the post-transition phase under the interim government

following  the  August  2024  political  rupture;  Vietnam  operates  under  stable  single-party  institutional

architecture with mounting external-economic-pressure exposure; Egypt operates under the acute-stress

configuration discussed in the related Defence brief; Kenya operates under the Ruto presidency with the

Gen-Z protest dynamic continuing to shape political space; Ghana has just completed an alternation under

the December 2024 election, with NDC government taking office in January 2025.

The framework deploys F1 (Political Risk) for the credit-committee layer — the question of whether

the  investment-horizon  political  trajectory  is  consistent  with  the  investment  thesis.  F10  (Contributive

Justice  Index)  for  the  impact-thesis  layer  —  the  question  of  whether  the  institutional  configuration

supports the developmental impact the investment thesis claims to produce. F6 (Legal & Institutional) for

the regulatory-stability layer — the question of whether the regulatory environment is durably consistent

with the investment structure.

The institutional-investor finding across the five cases is differentiated rather than uniform. Vietnam

and Ghana produce findings most consistent with conventional impact-investment thesis structures; Kenya

operates  with material  uncertainty introduced by the protest-political  dynamic;  Bangladesh and Egypt

operate under conditions where the political-economy layer is the decisive variable rather than the second-

order consideration.
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Methodology Note

This brief operates three DAEPOLIS frameworks integrated through a single scoring discipline, matched

specifically to the impact-investment due-diligence workflow.

F1 — Political Risk. Three-scenario distribution over a 36-month horizon, each scenario carrying a

PHIA probability band. For impact-investment contexts, scenarios are calibrated to investment-horizon-

relevant disruption (rather than regime-change-only).

F10  —  Contributive  Justice  Index. Ordinal  scoring  on  three  dimensions  (Contributive  Justice,

Democratic  Agency,  Common  Life),  each  on  a  five-band  scale.  For  impact-investment  contexts,  the

Contributive Justice and Common Life dimensions are foregrounded as directly relevant to impact-thesis

defensibility, with Democratic Agency operating as the indicator for institutional-trajectory direction.

F6 — Legal  & Institutional. Assessment  of  regulatory  environment  durability  — property-rights

protection, contract enforcement, sectoral regulatory predictability, foreign-investment policy stability.

The  three  frameworks  integrate  by  producing  per-market  findings  that  distinguish  institutional-

trajectory variables from institutional-state variables, which is the analytical dimension impact-investment

due-diligence at scale is structurally hardest to operationalise.

The DAEPOLIS principles govern this brief: source-first prose-last; no judgement without trace; no

claim without evidence; no probability without falsifier; no prediction without resolution; no intelligence

without contestability. Contestability is the design intent; every assessment is publicly falsifiable through

the named delta indicators.
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Bangladesh

The August 2024 political rupture in Bangladesh ended the fifteen-year Awami League government under

Sheikh Hasina and produced an interim government under Muhammad Yunus, with elections currently

scheduled for late 2025 or early 2026. The institutional configuration is in active transition; the analytical

question  is  whether  the  transition  produces  durable  institutional  reform,  restoration  of  pre-2008

competitive-multiparty dynamics, or a different configuration.

For impact-investment  portfolios with Bangladesh exposure (textile  and ready-made-garment  value

chain, renewable-energy development, financial-inclusion infrastructure, climate-adaptation projects), the

political-economy variable is materially elevated relative to the pre-2024 baseline.

F1 — Political Risk (36-month)

Scenario a — election-through-tranSition (Phia: 50%)

The  Yunus  interim  government  conducts  elections  in  the  named  window;  multiparty  contest

produces  a  government  with  BNP  plurality  but  not  majority,  requiring  coalition  formation;

institutional reform proceeds at moderate velocity through the new parliament.  Delta indicators:

announced election timeline  holds  within  Q1 2026;  security  situation stable  through campaign

period; Election Commission operational integrity preserved.

Scenario B — extended tranSition (Phia: 30%)

The interim government extends beyond the announced window for stated reasons of institutional

reform completion or security. Military involvement in political process becomes more visible. The

trajectory begins to resemble 2007–2008 caretaker-government precedent more than democratic-

transition expectation. Delta indicators: election timeline slippage announced; declared emergency

or security-emergency conditions; visible military-political coordination.

Scenario c — acute diSruPtion (Phia: 20%)

Communal  violence,  security  incident,  or  coordinated  political  mobilisation  produces  acute

disruption. The institutional resilience of the post-2024 configuration has not yet been tested at

scale.  Delta indicators: large-scale communal violence; declared state of emergency; significant

urban protest sustained beyond initial response.
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F10 — CJI Scoring

DETERIORATING-RECOVERING  on  Democratic  Agency.  The  pre-2024  trajectory  was

DETERIORATING-deepening under Awami League consolidation; the post-2024 trajectory is recovering

at the formal-institutional level but uncertain at the substantive level. The institutional channels through

which  Democratic  Agency  operates  are  being  reconstituted,  with  the  variable  being  whether  the

reconstitution proceeds through electoral process or stalls in the transitional period.

DETERIORATING on Common Life. The institutional infrastructure of shared public life — the press

environment,  the  civil-society  sector,  the  academic  and  intellectual  space  — was  reduced  under  the

pre-2024 government and is recovering institutional capacity. The recovery is operationally incomplete.

STABLE  on  Contributive  Justice.  The  Bangladeshi  economic  structure  —  RMG  export  sector,

remittances,  microfinance,  growing financial  inclusion — has not  been the primary site  of  post-2024

political reconfiguration; the dimension is relatively preserved through the transition.

F6 — Legal & Institutional

The High  Court  Division  and  Supreme Court  Appellate  Division  operated  under  appointment-pattern

constraint under the previous government; the current judicial-appointment trajectory under the interim

government is being actively reset, with mixed institutional outcomes. The Anti-Corruption Commission

has  reopened  cases  on  Awami  League-aligned  actors  with  implications  for  institutional  norms  going

forward.  Investment-protection  law,  contract  enforcement,  and  dispute-resolution  architecture  remain

operationally functional but with the trajectory uncertainty introduced by the transition.

Property-rights protection at investment-relevant level is generally preserved for foreign investment;

the regulatory pattern shifts that impact-investment portfolios are most exposed to operate at sectoral level

(textile-sector regulation, financial-inclusion regulation, renewable-energy procurement framework).

Impact-Investor Implication

The Bangladesh position requires explicit handling of the political-trajectory variable as a portfolio-level

consideration  rather  than  a  sectoral-DD  afterthought.  The  credit-committee  layer  (F1)  is  materially

elevated relative to pre-2024 baseline. The impact-thesis layer (F10) is intact at the structural level — the

developmental-impact case for impact-investment positioning in Bangladesh has not been weakened by

the  political  transition,  and  may  have  been  strengthened  by  the  reduction  of  Awami-League-era

institutional capture. The regulatory-stability layer (F6) carries transitional uncertainty.
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Vietnam

The Vietnamese institutional configuration under the Communist  Party of Vietnam continues with the

institutional  stability  that  has  characterised  the  post-1986  reform  period.  The  analytical  question  for

impact-investment  portfolios  is  not  regime  stability  but  external-economic-pressure  exposure  —

specifically the trade-policy environment under the current US administration and the secondary effects of

US-China economic positioning on Vietnam’s intermediate role.

F1 — Political Risk (36-month)

Scenario a — inStitutional StaBility with external PreSSure (Phia: 65%)

The CPV institutional architecture continues; the post-Trọng leadership transition under Tô Lâm

consolidates; domestic political space remains constrained but stable; external trade-policy pressure

operates  as  the  primary  forward-period  variable  for  investment-thesis-relevant  outcomes.  Delta

indicators: Tô Lâm consolidation continues; trade negotiations with US produce sector-specific

tariffs but not structural rupture; FDI inflows continue at adjusted velocity.

Scenario B — acute external-trade StreSS (Phia: 25%)

US  trade-policy  intensification  produces  acute  Vietnam-specific  event  —  high-tariff  regime,

named-firm sanctions, or comparable measure. The institutional configuration absorbs the shock

without internal-political disruption but with material economic-trajectory effect. Delta indicators:

announced US tariffs above 30% on Vietnamese exports sustained; named sanctions on Vietnamese

firms with US-connection; reported FDI relocation away from Vietnam.

Scenario c — intra-Party leaderShiP Friction (Phia: 10%)

The CPV internal succession dynamic produces friction with material policy effect — particularly

on the anti-corruption campaign continuation, on economic-reform velocity, or on foreign-policy

positioning. Delta indicators: unexpected senior-cadre personnel changes; visible policy-direction

reversals on named domains; party-congress timing or procedural irregularities.

DAEPOLIS Ltd · Bulut, A. (2026) 6 / 16



F10 — CJI Scoring

CRITICAL on Democratic  Agency.  The institutional  architecture  of  single-party  governance does  not

provide  channels  for  citizen participation in  political  decision-making outside  the  party  structure;  the

National  Assembly  and  lower-level  institutions  operate  as  party-coordinated  rather  than  competitive-

political  structures.  The CJI  scoring is  stable  at  CRITICAL rather  than deteriorating;  the institutional

configuration is reproductive.

STABLE on Common Life. Despite the constrained political space, the institutional infrastructure of

shared social life — press environment (constrained but functional), civic associations (functioning within

party-coordinated parameters), economic-development institutions — operates with substantial integration

of population-level participation.

STABLE  on  Contributive  Justice.  The  Vietnamese  economic  structure  has  been  characterised

throughout the reform period by broad-base contributive participation, particularly through the export-

manufacturing sector employment expansion, smallholder-agriculture commercialisation, and rural-urban

migration dynamics. The dimension is one of the strongest in the East Asian middle-income cohort.

F6 — Legal & Institutional

The  judicial  and  regulatory  architecture  in  Vietnam  operates  with  substantial  party-coordination  at

strategic level but considerable institutional autonomy at operational level — particularly in commercial-

dispute  resolution,  foreign-investment-protection,  and  sectoral-regulatory  administration.  The

institutional-investor  experience of  regulatory  predictability  is  generally  positive,  with  the  caveat  that

strategic-policy shifts (e.g.,  the anti-corruption campaign extension into business sectors, the property-

sector adjustments since 2022) can produce sectoral-pattern shifts that require active monitoring.

Foreign-investment protection at the formal level is robust through bilateral investment treaties and the

WTO framework; informal protections operate through the institutional-coordination architecture.

Impact-Investor Implication

The  Vietnamese  position  is  structurally  well-aligned  with  conventional  impact-investment  thesis

structures.  F1  is  stable;  F6  is  operationally  predictable;  F10  Contributive  Justice  is  strong.  The  CJI

CRITICAL on Democratic Agency requires explicit handling in the institutional-thesis documentation but

does not generally constrain impact-investment positioning. The principal forward-period variable is the

F1 Scenario B external-trade-stress probability, which warrants active monitoring through the named delta

indicators.
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Egypt

The Egyptian institutional and economic configuration was assessed in detail in the related Defence brief;

for  the  impact-investment  context,  the  analytical  material  that  distinguishes  the  assessment  is  the

foregrounding of regulatory-stability and impact-thesis dimensions over the geopolitical and decision-elite

dimensions emphasised in the Defence treatment.

F1 — Political Risk (36-month)

The scenario distribution from the Defence brief applies: Stress Continuation 55%, Acute Stress Event

30%, Regime-Change Cascade 15%. For impact-investment positioning, all three scenarios carry material

investment-thesis implications; the credit-committee layer for Egypt operates at the highest elevation in

the five-market cohort.

F10 — CJI Scoring

CRITICAL on Democratic Agency. CRITICAL on Common Life. DETERIORATING on Contributive

Justice (the macroeconomic stress has eroded the dimension that was already constrained by the post-2013

institutional configuration). For impact-investment positioning, the Contributive Justice dimension is the

critical institutional-thesis layer — the question of whether the developmental impact thesis is consistent

with the configuration in which ordinary citizens participate in shaping the economic conditions of their

lives.

The Egyptian case is the one in the cohort where the impact-thesis layer is most explicitly tested by the

F10  finding.  An  impact-investment  thesis  premised  on  broad-base  economic  participation,  financial

inclusion, or smallholder agricultural development operates in tension with a CJI configuration in which

the institutional architecture progressively narrows the channels for that participation.

F6 — Legal & Institutional

The Egyptian judicial architecture operates with substantial institutional autonomy at commercial-dispute

resolution  level  but  with  explicit  political  constraint  on  cases  with  state-aligned  actors  or  political

dimensions. Foreign-investment protection at the formal level is robust but operationally subject to the

macroeconomic conditions (currency convertibility,  dollar  shortage at  periods,  banking-sector liquidity

stress).

The Egyptian sovereign and corporate-bond environment has experienced multiple stress events 2022–

2025  with  implications  for  sectoral-regulatory  predictability  —  banking  sector,  energy  sector,

telecommunications sector each experienced significant regulatory-environment shifts in the period under

macroeconomic-stress conditions.
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Impact-Investor Implication

The Egyptian position requires the most explicit handling of the impact-thesis layer of any market in the

cohort.  The credit-committee layer (F1) is  elevated;  the regulatory-stability layer (F6) is  institutional-

functional but macroeconomic-pressured; the impact-thesis layer (F10) is materially in tension with the

institutional trajectory. Continued investment is defensible under explicit articulation of how the specific

investment positions relate to the institutional configuration; the documentation burden on the impact-

thesis defensibility is higher than for any other market in the cohort.
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Kenya

The  Kenyan  institutional  configuration  under  William  Ruto’s  presidency  (elected  2022)  has  been

substantially shaped by the Gen-Z-led protest movement that emerged in mid-2024 against the Finance

Bill 2024 and has continued as a recurring political-mobilisation dynamic into 2025–2026. The analytical

question is whether the political space has structurally widened or whether the protest dynamic operates

within a still-narrow elite-political configuration.

F1 — Political Risk (36-month)

Scenario a — continued ruto governance with ProteSt recurrence (Phia: 55%)

The  Ruto  government  continues  with  periodic  Gen-Z-style  protest  mobilisation  as  recurring

political  dynamic;  institutional  architecture  remains  formally  intact;  the  2027  election  cycle

becomes  the  structural  test.  Delta  indicators:  continued  protest-mobilisation  cycles;  opposition

coalition  (Raila  Odinga-Azimio  bloc)  coordinates  effectively;  institutional  channels  respond  to

protest mobilisation at sub-systemic level.

Scenario B — coalition reconFiguration (Phia: 25%)

The  political  configuration  shifts  before  2027  —  either  through  Ruto-Raila  accommodation

(extending the post-2023 Broad-Based Government arrangement structurally), through Mt Kenya-

region political realignment, or through coalition-internal reconfiguration. Delta indicators: formal

coalition-arrangement changes; visible Mt Kenya political-leadership realignment; cabinet-level

changes outside standard pattern.

Scenario c — acute MoBiliSation event (Phia: 20%)

The  protest-mobilisation  dynamic  produces  acute  event  — sustained  urban  paralysis,  security-

response escalation, or institutional confrontation.  Delta indicators: declared state of emergency;

sustained  protest  beyond  initial-response  window;  ethnic-political  mobilisation  in  addition  to

economic-grievance mobilisation.
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F10 — CJI Scoring

STABLE-DETERIORATING on Democratic Agency. The institutional architecture provides operational

channels for political participation; the protest-mobilisation dynamic has shown that citizen participation

can  shape  outcomes  (the  Finance  Bill  2024  withdrawal);  but  the  institutional  response  patterns  have

included security-response and political-co-optation patterns that constrain the substantive operation of the

channels.

STABLE on Common Life. The press environment is functioning with substantial independence; civic

associations  operate  in  operational  political  space;  the  academic  and  intellectual  space  remains

substantially open.

STABLE on  Contributive  Justice.  The  Kenyan  economic  structure  is  characterised  by  broad-base

contributive participation through smallholder agriculture, informal-sector commerce, and the regional-

leadership position in financial  services and digital  infrastructure.  The dimension is  preserved despite

recent macroeconomic stress.

F6 — Legal & Institutional

The judicial  architecture has  demonstrated operational  independence at  multiple  test  points,  including

2017  election-petition  decisions  and  2024  Finance  Bill  judicial  review.  The  institutional-investor

experience  of  regulatory  predictability  is  generally  positive  at  sectoral  level,  with  the  caveat  that

macroeconomic-stress  conditions  and  IMF-programme  conditionality  have  introduced  fiscal-policy-

related regulatory-pattern shifts.

Property-rights protection and contract enforcement operate at institutional-functional levels; foreign-

investment protection is formally robust and operationally generally honoured.

Impact-Investor Implication

The Kenyan position is structurally well-aligned with conventional impact-investment thesis structures at

the  impact-thesis  layer  (F10).  The  credit-committee  layer  (F1)  carries  elevation  through  the  protest-

mobilisation  dynamic,  with  the  variable  being whether  the  dynamic  operates  as  institutional  pressure

within stable architecture or escalates beyond institutional channels. The regulatory-stability layer (F6) is

operationally  functional.  The  forward-period  variable  is  the  F1  scenario  distribution;  the  institutional

thesis is otherwise consistent.
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Ghana

The  Ghanaian  institutional  configuration  following  the  December  2024  election  cycle  has  produced

alternation, with the NDC under John Mahama returning to government in January 2025 after eight years

of NPP government under Nana Akufo-Addo. The Ghanaian case is the cohort’s institutional-alternation

example: the institutional architecture has produced peaceful alternation across both directions twice since

2008, which is among the strongest institutional-alternation records in the West African region.

F1 — Political Risk (36-month)

Scenario a — inStitutional continuity with Policy reorientation (Phia: 70%)

The Mahama government implements its policy programme with NDC policy priorities (24-hour

economy,  fiscal  consolidation  continuation  under  IMF  programme,  sectoral  reorientation);  the

institutional architecture continues to operate at its pre-alternation calibration; the 2028 election

cycle  continues  the  alternation pattern.  Delta  indicators:  continued IMF programme adherence

under  new  government;  cabinet  stability  through  year  one;  sectoral-policy  continuity  at

institutional level despite political-priority reorientation.

Scenario B — econoMic-PreSSure teSt (Phia: 25%)

The macroeconomic conditions inherited by the Mahama government produce acute pressure on

government performance; the IMF programme conditionality intensifies; the political space narrows

under economic-management stress.  Delta indicators: IMF programme renegotiation under stress

conditions;  declared  sectoral  emergencies;  opposition-NPP  mobilisation  against  government

performance.

Scenario c — reSource-Sector diSruPtion (Phia: 5%)

A specific event in the cocoa, gold, or oil sectors — climate-related, regulatory, or geopolitical —

produces material disruption to fiscal-balance and political-economy positioning. Delta indicators:

announced  fiscal-shortfall  events;  sectoral-supply-chain  disruption  announcements;  commodity-

price stress beyond programme baseline.
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F10 — CJI Scoring

STABLE  on  Democratic  Agency.  The  institutional  architecture  provides  operationally  meaningful

channels  for  citizen  participation  in  political-decision  processes;  the  alternation  pattern  demonstrates

substantive  operation  of  the  channels.  The  CJI  scoring  is  among  the  strongest  in  the  cohort  and  is

institutionally reproductive.

STABLE on Common Life. The press environment is functioning with substantial independence and

pluralism; civic associations operate in operational political space; academic and intellectual life remains

substantively open.

STABLE on Contributive Justice. The Ghanaian economic structure includes substantial smallholder-

agricultural participation, an active informal sector, and a structurally important financial-services sector;

the  contributive-justice  dimension  is  preserved  across  the  institutional  configuration,  with  the

macroeconomic-stress  period  2022–2024  having  tested  but  not  fundamentally  altered  the  underlying

structure.

F6 — Legal & Institutional

The Ghanaian judicial architecture has demonstrated institutional independence at multiple test points,

including  election-petition  adjudication  in  2013  and  2021.  The  institutional-investor  experience  of

regulatory predictability is positive at sectoral level. Foreign-investment protection is formally robust and

operationally  honoured.  The  IMF  programme  conditionality  has  introduced  fiscal-policy-related

regulatory adjustments that operate within institutional rather than discretionary channels.

The  post-alternation  period  in  early  2025  has  been  characterised  by  institutional  continuity  in

regulatory administration with political-priority reorientation at policy-direction level — the institutional-

alternation pattern that distinguishes Ghana from regional comparators.

Impact-Investor Implication

The Ghanaian position is structurally well-aligned with conventional impact-investment thesis structures

across  all  three  layers.  The  credit-committee  layer  (F1)  is  generally  stable  with  economic-pressure

variable. The impact-thesis layer (F10) is among the strongest in the cohort. The regulatory-stability layer

(F6) is operationally functional and institutionally durable.

The Ghana case is the cohort’s strongest example of institutional-alternation producing investment-

environment  stability  —  a  finding  that  warrants  explicit  articulation  in  impact-investment  thesis

documentation for West African positions more broadly.
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Cross-Market Implications

The five-market cohort  produces an analytical  finding directly relevant to impact-investment portfolio

construction: the political-economy variable operates differently across the F1/F10/F6 layers, and a market

that  scores  favourably  on  one  layer  can  score  adversely  on  another,  with  material  implications  for

portfolio-construction discipline.

Vietnam scores  strongly  on  F1  (stable)  and  F6  (operationally  functional)  but  CRITICAL on  F10

Democratic Agency. The impact-investment-thesis-defensibility argument depends on the framing of the

F10 dimension.  Egypt scores adversely across F1 and is  in tension on F10 impact-thesis  dimensions.

Kenya scores well on F10 and F6 but carries F1 elevation. Ghana scores well across all three layers.

Bangladesh is in transition across all three layers.

The portfolio-construction implication is that political-economy due diligence at scale for an impact-

investment portfolio cannot be reduced to a single political-risk score; the three-layer framework provides

the dimensional differentiation that single-scale frameworks do not.
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Tracked Predictions Register

ID PreDIctIon PHIA resolutIon FAlsIFIer

IMP-P1 Bangladesh holds

national elections

by 30 June 2026

with multiparty

contest

60% 30 Jun 2026 Election timeline

slips beyond

window or non-

multiparty

configuration

IMP-P2 Vietnam maintains

FDI net-inflow

position above 2024

baseline through

2027 despite US-

trade-policy

pressure

65% 31 Dec 2027 FDI net inflow

below 2024

baseline cumulative

through window

IMP-P3 Egypt CJI F10

dimensions

trajectory continues

at CRITICAL on

Democratic Agency

and Common Life

through 2027

80% 31 Dec 2027 F10 DA or CL

scoring upgrades to

STABLE in

DAEPOLIS Q4

2027 update

IMP-P4 Kenya 2027

election cycle

proceeds within

constitutional

framework without

sustained

suspension of

electoral process

75% 31 Dec 2027 Election cycle

proceeds outside

constitutional

framework or

sustained

suspension occurs

IMP-P5 Ghana maintains

IMF programme

adherence through

end-2027 without

renegotiation under

acute-stress

conditions

70% 31 Dec 2027 Programme

renegotiated under

acute-stress

conditions in

window
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Sources

Country-level sources are tracked at claim level in the DAEPOLIS canonical-claim ledger and available in

full under Institution-tier client engagement. Primary categories used for this brief include: IMF Article IV

consultations and World Economic Outlook April 2026 country chapters; World Bank Country Economic

Memoranda; Bertelsmann Transformation Index 2026; V-Dem Democracy Report 2026; Afrobarometer

survey data for Kenya and Ghana; primary-source coverage from FT, Reuters, Bloomberg, Le Monde,

Nikkei Asia, Daily Star (Bangladesh), VietnamPlus, Mada Masr (Egypt), Daily Nation (Kenya), Daily

Graphic  (Ghana);  think-tank  analysis  from  CGD,  IIED,  ODI,  Bruegel,  and  the  LSE  International

Development  Institute;  impact-investment  specific  sources  from  GIIN,  IFC  Development  Outcome

Tracking, and CDC-now-BII annual reports.

Citation:  Bulut,  A.  (2026).  Impact  Investment  Political-Economy  Brief:  Five  Active  Impact-Fund  Markets  —  Bangladesh,

Vietnam,  Egypt,  Kenya,  Ghana. DAEPOLIS  Ltd,  19  May  2026.  Methodology:  GST  v1.2.  Document  tag:  DAEPOLIS-IMP-

DD-2026-001. All claims, scenarios, and tracked predictions are recorded in the DAEPOLIS canonical-claim ledger and subject

to public Brier-score resolution under DAEPOLIS publishing discipline. Distribution under Institution-tier engagement terms.
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