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Hello Limited Partners, 

We hope this letter f inds you well as we settle into the calendar and lunar new years!

The past quarter presented exciting news for a number of Livelihood Impact Fund portfolio companies: Kalibrr 
closed 2019 with strong revenue increases, Kinara continued rapid expansion in assets under management, 
MicroBenefits sharpened its focus on driving sales expansion in Indonesia and Vietnam, Topica piloted a new 
English as a Second Language product for children called TOPKID, and mClinica created the Philippines' f irst 
national prescription tracking system. The Food and Drug Administration (FDA) of the Philippines adopted a 
regulation mandating the use of a platform developed by mClinica, which will digitize prescriptions to create 
a national health database. The pages below outline in greater detail key updates at each of our portfolio 
companies. 

We continue to make excellent progress on Patamar Fund II and expect a f irst close in the coming weeks. 

Please accept our warmest New Year wishes. We thank you for your continued confidence and support. If you 
have any questions, comments or require further clarity—please don’t hesitate to reach out to us. 

Sincerely, 
The Patamar Partners

FEBRUARY 2019

LETTER FROM THE PATAMAR PARTNERS
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Big Tree Farms

COMPANY BACKGROUND

Big Tree Farms (BTF) is a vertically integrated supply chain 
company focused on producing “neera” (coconut nectar) 
based products. With office locations in Central Java, 
Indonesia and Burlington, Vermont, USA, BTF procures, 
packages and distributes certified organic products to 
the U.S., Europe, and Asia. BTF’s key product is a coconut 
sweetener that is lower on the glycemic index than traditional 
cane sugar or agave. BTF’s revenue comes from the sale of 
coconut-based products to ingredient buyers, distributors 
and major grocery chains. Additionally, BTF sells to retailers 
in the United States including Costco, Whole Foods, Kroger, 
and Sprouts.

Q4 HIGHLIGHT

Major progress on operational and financial 
restructuring and in discussions to bring 

experienced Chairman onto Board

LIVELIHOOD IMPACT

There are hundreds of thousands of coconut farmers in 
Indonesia who participate in the coconut sugar supply 
chain, with income levels at or near poverty. BTF is the 
first organic-certified company to vertically integrate from 
tree to consumer and control for quality and livelihood 
improvement. BTF currently works with around 4,000 
coconut farmers and offers a 16% price premium for the 
farmers over local market prices. Farmers engaged in the 
BTF supply chain over the last five years have experienced 
increase in income of up to 100% and have established a 
stable place to sell their sugar at a consistent price to a 
single buyer, reducing the price fluctuations from working 
with small traders and smoothing farmer incomes.

BUSINESS UPDATE

In Q4 Big Tree Farms had to manage cash flow carefully as 
it navigated a working capital crunch (see below). In this 
context the company still saw positive sales momentum 
in its Coco Aminos liquid flavorings products, which are 
selling well in major grocery chains and will be the basis 
for a new range of branded condiments products. BTF also 
consolidated its production facilities into one location, 
under the leadership of a reorganized Indonesia operations 
team. The company is also launching a quality improvement 
initiative to prepare itself to attract growth equity.

FINANCIAL PERFORMANCE

Big Tree Farms generated $1.95M in net revenue in Q4, a 
34% decrease from Q2. While BTF was still able to generate 
breakeven EBITDA during this time, its revenue decline 
was driven by a working capital cash crunch that limited its 
ability to source and produce. BTF had to make payments 
in Q4 to settle legacy Indonesian payables as part of its 
restructuring plan to consolidate costs and clean its balance 
sheet. Patamar is actively involved in assisting BTF in raising 
bridge financing and has embedded a team member with 
the company. 

COUNTRY  Indonesia 
SECTOR  Agriculture
INVESTMENT LEAD  Lee FitzGerald
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iCare Benefits

COMPANY BACKGROUND

iCare Benefits utilizes a proprietary e-commerce and 
electronic transaction-processing platform to sell life-
essential goods and services to low-income Vietnamese 
workers and to offer low-cost credit to enable such 
purchases. iCare partners with factory management and 
employee unions who sponsor participation in the iCare 
program, agreeing to facilitate monthly salary deductions, 
allowing workers to access low-cost credit for the first time, 
and providing the company with an efficient collection 
platform. Employers benefit from increased employee 
morale and retention while employees benefit from first-
time access to affordable goods and credit. 

Q4 HIGHLIGHT

Sale to Clermont Group finalized

LIVELIHOOD IMPACT

iCare’s livelihood impact is created by providing participating 
workers with low-cost installment financing and increased 
access to discounted life-essential products. Vietnamese 
factory workers, who earn on average $200-250/month, 
generally have had no access to legitimate sources of credit, 
employee benefits, or fairly-priced goods and services. 
Through the platform, factory workers are able to purchase 
items like rice cookers and mobile phones while building a 
credit history for the first time. In addition to physical goods, 
users can access emergency cash, which increases financial 
security and flexibility in spending.

FINANCIAL PERFORMANCE

iCare generated approximately $4.9M in revenue in Vietnam 
in Q4, a further decline of 14% from the previous quarter. 
iCare continued its efforts to cut costs and conserve cash 
by streamlining the team and reducing working capital 
needs. Thanks to these efforts, it was able to slash the burn 
rate from around $200,000 a month to around ~$50,000 a 
month.

FUNDRAISING

As mentioned in the previous update, CEO Trung and the 
Operational Board had identified a prospective buyer – the 
Clermont Group – for the company and were in the process 
of completing due diligence and negotiating terms. As Q4 
closed, iCare’s major investors SIG and Amadeus, as well as 
Trung, signed an agreement to sell 100% of the company’s 
shares to this buyer, exercising their drag along rights to 
‘drag along’ all other shareholders. Under the terms of the 
deal, Series B Shareholders will receive approximately 50 
cents on the dollar for their investments while Series A and 
Ordinary Shareholders will not receive any proceeds. This 
being the case, we will receive approximately $125,000 back 
from our $250,000 Series B investment but nothing from 
our earlier Series A investment of $750,000.
 
While this is obviously not an ideal outcome, given the 
declining financial situation of the company and the ongoing 
management challenges, we are supportive of the sale and 
believe it is a reasonable deal given the circumstances. We 
have been working with SIG, Amadeus and management to 
expedite the sale process and expect the deal to be closed 
by Q1 2019.

COUNTRY  Singapore (registration), Vietnam (HQ), Laos, 
Cambodia, Indonesia
SECTOR  Employee Benefits
INVESTMENT LEAD  Lee FitzGerald
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Jana Care

COMPANY BACKGROUND

Jana Care is a medical device company that screens, educates 
and monitors patients with diabetes or pre-diabetes. The 
company has developed a smart phone enabled, low-cost 
monitoring device (the Aina device) that integrates with Jana 
Care’s mobile app called Habits. Aina performs multiple lab 
tests including blood glucose and HbA1c. Prior to Aina, the 
HbA1c test could only be done in laboratories.

Q4 HIGHLIGHT

Close to finalizing the company’s series A 
round for a total of ~$5.6M, after a year of 

fundraising

LIVELIHOOD IMPACT

There were approximately 73 million cases of diabetes in 
India in 2017. Untreated diabetes has serious health risks 
that disproportionately impact low-income populations, 
such as higher incidence of heart disease, diabetic foot 
ulcers, and blindness. Using public and private partnerships, 
Jana Care aims to reach and serve populations with limited 
access to diabetes screening and care. Testing, detection, 
and education can reduce the number of cases of diabetes 
thus reducing lost worker productivity and the cost of 
lifelong diabetes care. During this quarter, the company 
installed/sold 722 additional institutional devices and 103 
additional Aina Stations for clinics, and performed 274,476 
additional tests.

FINANCIAL PERFORMANCE

Revenues grew 39.6% to $477,000 in Q4. Devices contributed 
to ~34% of the sales, while tests contributed to ~66%.

BUSINESS UPDATE

On the diabetic front, the company has met the critical 
<3% coefficient of variation for its Aina 2 product (a more 
automated testing device), and has contracted with a 
company to manufacture the first commercial units. In the 
case of the current Aina device, it has completed some key 
analytical studies including an HB variant study, which is 
done for a period of 18 months in order to obtain regulatory 
approvals. In cardiology, clinical studies for introducing the 
NT-proBNP test in India are now underway.

Jana Care has also renegotiated the distribution partnership 
with Siemens to remove exclusivity in the private clinic and 
lab market. Siemens will now focus on public tenders and 
institutional accounts.

FUNDRAISING

The company is in the process of closing the series A 
round at approximately $5.6 M, with the newest investors 
including Cyient, a large software services company, and a 
few individuals.

COUNTRY  USA (registration), India
SECTOR  Healthcare
INVESTMENT LEAD  Geoff Woolley
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Kalibrr

COMPANY BACKGROUND

Kalibrr is an online job matching platform that uses machine 
learning to match employer job postings with jobseekers 
based on skills and experience. It allows corporate clients 
to efficiently market open positions to qualified employees 
and quickly screen candidates to interview. Candidates can 
be automatically suggested and matched with available 
positions suitable with their experience and qualifications

 Kalibrr offers 2 types of products:

• Marketplace Subscription - Clients (employers) 
subscribe to the platform to post jobs and search for 
candidates based on their criteria (available in the 
Philippines and Indonesia)

•  Pay-per-Hire or Kalibrr Talent Service (KTS) - 
Clients commission Kalibrr to search for high-quality 
candidates and pay based on a success fee. This 
is similar to existing ‘headhunter’ recruiter model, 
supercharged with access to Kalibrr’s jobseeker 
database—complete with machine learning 
capabilities that enable them to identify suitable 
candidates more efficiently. 

Q4 HIGHLIGHT

Grew database by 70% to 1.7M jobseekers 
by end of 2018 and closed deals with major, 

well-known recruiters including Toyota, Ayala 
Corp, San Miguel (PH), and BCA, BTPN, Go-

Jek, Tokopedia (ID)

LIVELIHOOD IMPACT

Low-income earners often lack formal education and 
training, thus making it difficult to demonstrate qualifications 
for a particular job. Kalibrr’s platform removes the need for 
traditional job qualifiers, allowing people who may have a 
relevant skill set to access more employment opportunities, 
even though they lack tertiary education or prior work 
experience in the formal sector. 20% of jobseekers registered 
in Kalibrr have a high school diploma or lower and over 70% 
are between the ages of 18-28. Kalibrr also helps talent 
get ‘discovered’ by recruiters from top companies, as the 
platform removes geographical barriers that often hinder 
the success of jobseekers residing outside larger cities. 

FINANCIAL PERFORMANCE

Kalibrr closed the year strong, almost doubling its sales 
numbers from $1.25M in 2017 to $2.43M in 2018. This 
was achieved with minimal marketing budget as the team 
focuses on sales efficiency and ensuring the company has 
enough runway before raising its Series B. As the company 
raises a new round of financing next year, it will start 
ramping up marketing activities again. The Board has agreed 
to strengthen budget oversight to ensure acquisition costs 
are in check.

FUNDRAISING

An advisor (Nikaia, based in Singapore) has been appointed 
to help Kalibrr manage its Series B fundraising process, with 
a target of raising $15M. A healthy pipeline of investors have 
been identified and engaged, and the round is expected to 
close by end of 1H 2019. To ensure the company has enough 
runway for better negotiation with new investors, Patamar 
and other major investors are considering extending a 
bridge convertible note of $1M.

COUNTRY  USA (registration), Philippines (HQ), Indonesia
SECTOR  HR (Recruitment)
INVESTMENT LEAD  Beau Seil



CO N F I D E N T I A L  -  For Existing Investors' Use Only    Q UA R T E R LY  U P DAT E ,  Fe b r u a r y  2019  |   PATA M A R . CO M    6

Kinara Capital

COMPANY BACKGROUND

Kinara Capital provides loans of USD $2,000 to $20,000 to 
small-to-medium enterprises (SMEs) in India, lending for 
working capital and capital asset purchases. It fills the gap 
between microfinance and bank funding. Kinara focuses on 
several industries including small-scale manufacturing, rural 
franchises, and handicraft production.

LIVELIHOOD IMPACT

By providing loans to SMEs, low-income entrepreneurs can 
expand their businesses through the purchase of additional 
machinery or raw materials, leading to an increase in 
the entrepreneur’s business income. Additionally, as 
their businesses expand, these entrepreneurs hire more 
employees, all of whom are from low-income populations. 
As of September 2018, the company has created 4,834 jobs, 
of which 1,347 were first time jobs and 1,070 were awarded 
to women. The profits of these businesses have increased 
by 19% on average, post the loan disbursement from Kinara.

Q4 HIGHLIGHT

Successful in continuing to raise debt despite 
the NBFC liquidity crisis in India

FINANCIAL PERFORMANCE

Kinara’s assets under management grew to $88.7M during 
the quarter, a 17% growth since the previous quarter. 
Disbursements have remained largely the same as last 
quarter, around $22M. As of the end of the quarter, the 
company had a total of 21,949 active loans, of which 4,434 
loans were disbursed during the quarter. Kinara generated 
$5.6M in revenue during the fourth quarter, up from $4.5M 
in Q3. Post interest, depreciation and taxes, net profits were 
$359,000, as compared to $300,000 in Q3.

BUSINESS UPDATE

Due to the liquidity crisis interest rates have increased 
slightly. Despite the liquidity challenge, Kinara has still been 
able to continue raising debt.

FUNDRAISING

Because the funding environment does not seem ideal, the 
company is now in discussion with existing investors for an 
internal round of ~$14M. This should extend the time for an 
external fundraise by 18 months, at which point the national 
elections in India will be over and hopefully the liquidity 
challenge too shall be overcome.

COUNTRY  India
SECTOR  Financial Services
INVESTMENT LEAD  Geoff Woolley
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Leaf

COMPANY BACKGROUND

Lawrencedale Agro Processing (“LEAF”) sources high quality 
vegetables directly from smallholder farmers, engages in 
grading, sorting, washing and packaging of products, and 
sells the products to a range of distribution partners. LEAF’s 
buyers include large retail stores, e-commerce growers, 
small retailers and hospitality companies.

LIVELIHOOD IMPACT

LEAF engages deeply with farmers by providing advisory 
services such as soil testing and providing advice on farming 
techniques. The company also distributes inputs such as 
seedlings of exotic vegetables, helping farmers improve 
their yield significantly and grow products that command a 
premium. The company sources produce from the farmgate, 
saving transportation costs for the farmer and paying a 
small premium over market price.

Q4 HIGHLIGHT

Fine tuning operations for further 
reduction in cash burn

FINANCIAL PERFORMANCE

LEAF’s sales for the last quarter of 2018 amount to $990,068, 
and product margin in Q4 was $240,700, slightly down from 
$245,400 in Q3. EBITDA for Q4 was -$142,250 vs. -$192,000 
in Q3.

BUSINESS UPDATE

The company is still recovering from the losses experienced 
in the aftermath of the August flooding in Kerala, but 
numbers have improved, particularly in the month of 
December, with both gross margins and total volume nearly 
reaching pre-August standards. New technologies, including 
an enterprise resource planning (ERP) system that helps the 
company get instant management information reports, are 
being used to build efficiency.

FUNDRAISING

LEAF is looking to raise a bridge round of $1.6M from new 
and existing investors. Patamar and Bestseller Foundation 
are in negotiation with the company for a bridge round 
of $600,000 in two tranches. LEAF is also in talks with an 
external investor for additional investment.

COUNTRY  India (HQ)
SECTOR  Agriculture Supply Chain
INVESTMENT LEAD  Geoff Woolley
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mClinica

COMPANY BACKGROUND

mClinica is a platform that connect various stakeholders: 
pharmaceutical companies, distributors, and pharmaceutical 
professionals. mClinica offers several products: 

• SwipeRx – connects pharmacy professionals and 
serves as a reference for drugs, a Q&A forum, and as a 
platform for professional certification and continuous 
education.

• ConnectData – loyalty platform that provides 
discounts to patients, delivers health education and 
reminders for prescription adherence. 

• SnapData – gathers prescription data from retailers 
and replaces pharmacy logbooks.

• Distributor Marketplace - a platform for pharmacies 
to purchase their supply of drugs.

LIVELIHOOD IMPACT

By creating more transparency and efficiency in the 
pharmaceutical supply chain, mClinica helps patients save 
money and improve their health outcomes while also 
helping small pharmacies increase their revenue.

Q4 HIGHLIGHT

Continued focus on the Distributor 
Marketplace (DM) pilot and operational 

improvement before scaling up the business 
in 2019

BUSINESS UPDATE

As the DM business is expected to be the biggest revenue 
driver for the company, most of the focus was directed 
towards ensuring the pilot runs smoothly and achieving 
product-market fit. In Q4, key positions were recruited 
across the key areas of Vendor Management, Sales, and 
Customer Success to prepare for growth in 2019.

FINANCIAL PERFORMANCE

The Distributor Marketplace pilot (launched in June 2018) 
has ramped up in Q4 as operational details were ironed 
out. Total pharmacies on the platform has reached 100, 
up from 20 in Q3, and Gross Merchandise Value (GMV) of 
transactions doubled to $35k. 

FUNDRAISING

mClinica initially planned to raise its next round at the 
end of 2019, when the GMV traction from DM is signif icant 
enough, but the company received some offers from 
interested investors in Q4. One of the offers was for 
a bridge round from SIG, who has a similar portfolio 
company in China (Yuoshebang). Given the added value the 
investor can bring, the founder decided to accept the offer, 
which includes participation from existing major investors 
(Patamar and Global Innovation Fund). The bridge round is 
expected to close by Q1 2019, giving mClinica more runway 
before having to raise Series its B.

COUNTRY USA (registration), Philippines (HQ), 
Indonesia, Vietnam, Malaysia
SECTOR  Healthcare
INVESTMENT LEAD  Beau Seil



CO N F I D E N T I A L  -  For Existing Investors' Use Only    Q UA R T E R LY  U P DAT E ,  Fe b r u a r y  2019  |   PATA M A R . CO M    9

MicroBenefits

COMPANY BACKGROUND

Headquartered in Shanghai, China, MicroBenefits (MB) is 
China's first blue-collar employee engagement company. 
In addition to providing life-enhancing services to front-
line workers, MB enables factories to significantly improve 
employee retention rates by enhancing loyalty and workplace 
engagement. MB's customers include large electronics and 
apparel brands who purchase two core products, both app-
based platforms:

• Company IQ – built to improve factory worker 
employment engagement through communication 
applications, educational and training materials, and 
central HR information management.

• Aspire – assists with job placement through micro-
insurance, digital discounts, and targeted recruiting 
to former factory workers who are seeking new 
employment opportunities.

LIVELIHOOD IMPACT

Nearly 150 million front-line factory workers in China lack 
access to employee benefit and training programs. MB 
provides a suite of previously inaccessible employee benefits 
to front-line workers, including educational and career 
advancement opportunities and improved worker voice 
and grievance channels. MicroBenefits is now expanding its 
platform to Vietnam, Indonesia, and South Asia, increasing 
its ability to positively impact the lives of front-line workers 
across the global supply chains of its brand customers. To 
date, MB has 2.06 million users who have completed 4.8 
million hours of education on the company’s platforms. 

Q4 HIGHLIGHT

Increasing sales velocity and building 
organizational capacity in new Southeast 

Asian markets

BUSINESS UPDATE 

In Q4, MicroBenefits focused on driving sales expansion 
in Indonesia and Vietnam. The company now has 65k CIQ 
users in Southeast Asia, with a target of reaching 190k users 
by the end of the year. It is developing a Customer Success 
team to support new customer launches in the region, and 
is looking to recruit a VP of Sales to drive growth in new 
industry verticals. MicroBenefits will soon begin piloting 
a new channel partnership with a key manufacturing 
ecosystem player in Japan and is in discussions for a grant 
with The Global Fund to End Modern Slavery.

FINANCIAL PERFORMANCE

MicroBenefits generated $712k in revenue in Q4, a 2.5x 
increase from $280k in Q3 and a 1.9x increase from last year 
when excluding grants. This increased sales velocity was 
driven by expanded contracts with major brand customers 
in Vietnam and Indonesia, and the launch of a survey project 
with the supply chain of a large American retailer in China. 

FUNDRAISING

MicroBenefits is looking to build on this sales momentum 
next quarter as it continues to expand in Southeast Asia. 
Patamar is actively assisting MicroBenefits to finalize its 
bridge round financing so it can make key hires in Sales and 
Customer Success to support further growth.

COUNTRY  Hong Kong (registration), China (HQ), Vietnam, 
Indonesia 
SECTOR  Employee Benefits
INVESTMENT LEAD  Geoff Woolley
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Sabonka (Shotang)

COMPANY BACKGROUND

Headquartered in Bangalore, India, Sabonka (formerly 
known as Channelyst), created a mobile based platform, 
called Shotang, to optimizing distribution channels between 
telecom distributors/wholesalers and small retailers. Shotang 
enables retailers to place orders and make payments with 
multiple channel partners through one universal platform. 
It allows new companies to directly reach retailers and 
enables channel partners to manage their business on a 
single platform, thus overcoming manpower and payment 
challenges. More recently, Sabonka has shifted operational 
strategy as it explores the retail distribution market in rural 
India, with plans to open brick-and-mortar stores in Tier 
IV cities. Due to severe cash constraints the company has 
virtually ceased current operations.

Q4 HIGHLIGHT

The company is exploring opportunities 
to be acquired. 

LIVELIHOOD IMPACT

Sabonka’s mobile platform modernizes and streamlines the 
relationship between retailers and distributors/wholesalers, 
and allows small, low-income retailers to earn more 
revenue through enhanced business opportunities and 
providing efficiency and convenience. The company’s new 
strategy aims to open access to micro-entrepreneurship in 
distribution/logistics.

FINANCIAL PERFORMANCE

Sabonka has continued to pare back on operations as it 
pursues a shift in strategy. 

BUSINESS UPDATE

While Sabonka continues to focus on reaching the rural 
middle class of India, which is seen to be a largely untapped 
market to date, the company is also exploring opportunities 
to be acquired. While there may also be opportunities to 
extract value from the company’s proprietary technology 
and IP, Patamar is engaged in discussions with the Fund’s 
auditors to determine the appropriate valuation for this 
asset, potentially resulting in a partial or full write-down.

COUNTRY  India
SECTOR  B2B Distribution
INVESTMENT LEAD  Geoff Woolley 
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Topica

COMPANY BACKGROUND

Founded in 2008, Topica EdTech Group is one of the leading 
online education providers in Southeast Asia, offering 
affordable, high-quality online degrees through Topica Uni, 
English speech tutoring through its online platform Topica 
Native, and a short courses platform called Topica Edumall.

LIVELIHOOD IMPACT

By providing high-quality, affordable Bachelor's degrees and 
English instruction, Topica's students can access improved 
job opportunities, career advancement and higher pay. 
Topica's online delivery method gives its students flexibility, 
enabling them to continue working full time and manage 
other responsibilities. Topica Uni has served 35,000+ 
students to date and Topica Native has served 30,000+ 
students to date. Topica Edumall has more than 90,000 
active students.

Q4 HIGHLIGHT

“TOPKID”, an English as a second language 
(ESL) product for children, was piloted

FINANCIAL PERFORMANCE

Topica achieved $10M in revenue in Q4 2018, roughly flat 
over the previous quarter and a 10% increase over Q4 
2017. Native revenue was flat, as the team focused on 
significant automation and outsourcing efforts as well as 
product development, rather than growth. Native ‘Gen 5’, 
which brings Native onto mobile for the first time, launched 
in December 2018 and is expected to drive increased 
customer satisfaction and top-line starting in Q1 2019. 
Similarly, the Edumall team was focused on improving 
quality vs. increasing revenue in Q4 2018, namely improving 
the e-commerce platform to drive more direct purchases 
(i.e. purchases with no involvement of Topica’s telesales 
team) and increasing customer loyalty.

BUSINESS UPDATE

In Q4, Topica began working on a new ESL product for 
children, “TOPKID”, and has already developed a Minimum 
Viable Product and started initial pilots. TOPKID offers one-
on-one online classes with native English speakers alongside 
other personalized, gamified online content following the 
U.S. Common Core Standard. Seeing the success of similar 
models in China, such as VIPKid, Topica accelerated the 
development of TOPKID to tap into the significant but 
underserved market for kids’ online English education in 
Vietnam (and Southeast Asia more broadly).

COUNTRY  Singapore (registration), Vietnam (HQ), Thailand
SECTOR  Online Education
INVESTMENT LEAD  Shuyin Tang
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uPay

COMPANY BACKGROUND

uPay is a digital payments company working to become 
Sri Lanka’s dominant, bank and telco-agnostic technology 
platform and cash-in/cash-out network for government, 
business-to-business, and consumer payments.

LIVELIHOOD IMPACT

Through its platform, uPay plans to help low-income users 
pay for goods and services, transact with each other digitally, 
and participate more fully in the formal financial system 
(e.g., open and maintain bank accounts, credit offerings). 

Q4 HIGHLIGHT

Awarded Best Mobile Application for retail 
payments in Sri Lanka by Central Bank and 

Lanka Clear (the clearing house for Sri Lanka)

BUSINESS UPDATE

uPay has acquired and activated an aggregate of 103 
merchants by Q4 2018 and is in the process of strengthening 
its sales and operations team in order to accelerate 
merchant growth, particularly those who trade high ticket 
sizes. The company facilitated a strategic alliance with 
Master Card and signed up with Bank of Ceylon for card 
tokenization. uPay has onboarded Sri Lankan market leaders 
such as PickMe (taxi application), Kapruka (Sri Lanka’s 
largest e-commerce platform), Janashakthi (one of the 
leading insurance companies in Sri Lanka), Ikman (classified 
advertisements)—from whom the company hopes to drive 
volume and average ticket size. 

FINANCIAL PERFORMANCE

The company sales remain insignificant with uPay needing 
to accelerate its merchant acquisitions. uPay has managed 
to reduce its average monthly burn by $5,600 since Q3 to 
$36,000 at present. uPay has approximately 13% ($161,000/
LKR 29M) of funding available from the $1.35M (LKR 215M) 
Series A financing round that closed in August 2016. uPay 
has been in discussions for a Series B round of funding with 
Shafraz Hamzadeen, who represents EZY Corporation, and 
hopes to finalize terms and funding by the end of the Q1 
2019.

COUNTRY  Sri Lanka
SECTOR  Financial Services
INVESTMENT LEAD  Beau Seil 
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Vasham

COMPANY BACKGROUND

Vasham is an agricultural supply chain and finance 
company. Vasham’s flagship program, KONCO (Javanese 
for “friend”) is an innovative, end-to-end program designed 
to uplift Indonesian smallholder farmers living below the 
global poverty line. Vasham provides farmers with access to 
credit, high quality inputs, technical assistance, and market 
linkages between farmers and institutional buyers.
 
Vasham offers the following services:

• Financing – At the beginning of each growing season, 
Vasham farmers receive working capital loans in the 
form of cash and high-quality inputs.

• Direct Market Access – Vasham guarantees and 
provides farmers with direct access to end buyers 
that purchase crops at higher prices. Vasham has 
partnered with Japfa, one of the largest animal feed 
and poultry companies in Indonesia.

Q4 HIGHLIGHT

Finalizing acquisition process by Japfa

LIVELIHOOD IMPACT

The existing agricultural supply chain in Indonesia 
structurally disempowers smallholder farmers. They lack 
access to high quality inputs, modern farming techniques, 
affordable f inancing, and formal markets. This forces them 
to sell their products to traders who can set a price far 
below market rates. These traders also lend to farmers 
at high interest rates and the harvests at very low prices 
keeping them in a cycle of constant need and reliance to 
the traders. Vasham’s model is working to establish an 
integrated value chain that focuses on helping corn farmers 
break free of the current trader system.

BUSINESS UPDATE

Through Q4 2018, Vasham and its investors are working to 
finalize the acquisition process by Japfa. Due to Vasham’s 
license from OJK (Financial Services Authority), all plans to 
change shareholding structure are scrutinised for approval. 
The company was finalizing the financial audit in Q4 which 
was a required step by OJK.

COUNTRY  Indonesia
SECTOR  Agriculture 
INVESTMENT LEAD  Dondo Hananto


