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Dear Limited Partners,
     
We are pleased to share Patamar Capital ’s 2018 Annual Report.  
   
PORTFOLIO PERFORMANCE 

Topica raises $50M Series D Equity Round
We’re excited to share the news that our portfolio company, Topica, has received a sizeable investment 
from Northstar Group. This investment will provide Topica with the capital it needs to scale and 
continue to dominate the online education market throughout Southeast Asia. As a result of this 
transaction, Patamar’s shares are now valued at $6.1M USD for an unrealized gain of $4.1M USD. 

Kinara Capital raises $5M Debt Round
Patamar Capital Fund I portfolio company Kinara Capital, has raised $5 million in debt funding from 
ResponsAbility Investments AG. We are confident this new financing places Kinara Capital—which 
is India’s pioneering lender for micro, small and medium business—in an even stronger position for 
future growth.

mClinica mandated by FDA 
This year also presented exciting news for our portfolio company, mClinica, which 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 the platform developed by mClinica, which will 
digitize prescriptions to create a national health database.

AN EXPANDING TEAM

In the past year we have been thrilled to welcome three new team members. Alex Pham is working across 
all our Asia teams as a Principal, focusing on investment due-diligence and portfolio management. 
Robert McGregor is based in our Ho Chi Minh City Office for the next twelve months as part of the 
2018-2019 Luce Fellowship. Andrew Beck joins our San Francisco off ice as an Associate, assisting our 
fundraising and operations initiatives. 

Last Fall, we hosted our annual Global Team Retreat in Northern California, a gathering to look ahead 
and crystalize key strategic goals and projects for the coming years. 

INVESTING IN WOMEN INITIATIVE 

Patamar Capital ’s Investing in Women initiative continues to thrive. After receiving a $3 M grant from 
the Australian government in 2017 to invest in women-led businesses, we have deployed $1.1M into 12 
women-led businesses in a wide variety of sectors, from artif icial intelligence to f inancial inclusion to 
agriculture. Excitingly, we have been able to mobilize an additional $4M from co-investors and follow-
on investors into these same companies. You can read more stories from our Investing in Women 
portfolio beginning on page 20.

APRIL 2019
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PATAMAR FILM 

As a team, we are constantly thinking of new ways to showcase the value we are creating across 
our portfolio. Over the summer, we started work on a f ilm that casts a spotlight on the talented 
group of entrepreneurs in whom we invest. The four-minute f ilm explains the purpose beneath our 
investments and also tells the stories of the incredible teams across our portfolio who are building 
successful commercial businesses while also creating impact across South and Southeast Asia. We 
are tremendously proud of the f inished project and look forward to hearing your thoughts, questions 
and impressions. If the stories inspire you, please feel free to share the f ilm with others who may 
enjoy learning more about us and the entrepreneurs we invest in. 

Sincerely,

The Patamar Capital Partners

         Geoff "Chester" Woolley                  Beau Seil                            Lee FitzGerald 

 

        Dondi Hananto                          Shuyin Tang

https://www.youtube.com/watch?v=b5s4OComoqA
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India

Sri Lanka

Indonesia

China

Vietnam

Philippines

By the Numbers
A QUICK LOOK

5M 
NUMBER OF LIVES IMPROVED ACROSS 

PORTFOLIO COMPANIES

"We go back to the fundamental roots of why 
we are humans—which is to live in a community 

and to care about each other. If you can bring 
back that sense of community, you can also 

create a distribution or f inancial system that is 
inclusive, not divisive." 

- ALDI HARYOPRATOMO, 
FOUNDER AND CEO OF MAPAN

$100M +
COMBINED 2018 FISCAL YEAR REVENUE 
GENERATED BY PORTFOLIO COMPANIES

"We create brand new employment at the 
bottom of the pyramid, sustain the jobs that 
are there, and build the business. We have 

seen that our businesses have increased their 
business incomes by 20 to 25 percent." 

- HARDIKA SHAH, 
FOUNDER AND CEO OF KINARA CAPITAL

The Livelihood Impact Fund’s portfolio companies have improved nearly 
4 million lives to date, a 20x increase since time of initial investment.



A NNUA L R EPORT 2 018   |  PATA M A R .COM   4

Patamar Capital makes venture capital investments in high-growth companies solving South 
and Southeast Asia’s most pervasive problems at scale. The f irm’s target geographies of India, 
Indonesia, Vietnam and the Philippines display strong growth, yet market ineff iciencies remain 
and are disproportionately found within low-income communities. Patamar primarily invests in 
three types of companies that address this massive market opportunity: innovative distribution 
platforms, developers of life enhancing products and services, and re-configured supply chains. 
Sectors include f inancial services, “niche” e-commerce, health care, agriculture and education.

Patamar Capital Overview

Entreprenuers selected by Patamar aggregate fragmented markets, 
scale models successfully, and exit to strategic acquirers.

We invest in companies that:

I. Build Distribution Platforms 
to Better Serve Low-income 

Communiites

III. Reconfigure Supply Chains 
to Better Serve Low-income 

Producers

II. Develop Life-Enhancing 
Products and Services for Low-

income Communiites
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The majority of retail sales in Patamar Capital’s target geographies are channeled 
through small, independent shopkeepers or distributors. These distributors often 
lack access to adequate or broad inventory offerings, have a higher cost of goods, 
and provide limited services. As a result, low-income consumers often receive the 
worst products, at the worst prices, with the worst service. Tech-enabled distribution 
platforms can provide affordable high quality goods and services to underserved 
communities at scale while increasing incomes of small retailers and distributors.

(exited 2017)

Distribution Platforms
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mClinica is a data analytics company connecting pharmacies and pharmacy 
professionals in developing countries. Its platform helps pharmacies buy and sell better, 
and generates last-mile health data that has never existed before.

Country Philippines (HQ), Indonesia, Vietnam, Malaysia, Thailand, Cambodia 

Sector Healthcare data

# Livelihoods Improved mClinica’s platform has 115,000 pharmacy professionals representing 

20,000 pharmacies across 6 markets in SE Asia. 80% of the pharmacy professionals are women. 

This network reaches 150 million patients every month

# of Employees 100 
Economic Benefit As a result of the platform being mandated by the Philippines FDA, the 
country now has the ability to monitor disease outbreaks, predict healthcare trends, and 
base budgeting for f inancial expenditures on real-time data.

Kalibrr is a talent marketplace for emerging market countries that matches highly 
relevant candidates to jobs based on skills, experience, and interest. Kalibrr ’s platform 
removes the need for traditional job qualif iers (e.g. college degrees, formal work experience), 
providing those without prior formal work experience or tertiary education equal access 
to employment opportunities.

Country Philippines (HQ), Indonesia 
Sector Employment Services
# Livelihoods Improved 1,700,000 jobseekers on the platform 
# of Employees 50
Economic Benefit 

• 50% of users are women  
• Approximately 630,000 job seekers on the Kalibrr platform are first-time job seekers.

Distribution Platform Companies
mClinica, Kalibrr, MicroBenefits
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MicroBenefits is a blue-collar employee engagement platform. It provides a suite of 
previously inaccessible employee benefits including vocational training programs and HR 
management tools. 

Country China, Vietnam, Indonesia 
Sector Employee engagement platform
# Livelihoods Improved 1 million + workers
# of Employees 61
Economic Benefit 

• 4.8 million educational hours provided through 400 courses on health, safety, and workplace 
skills the platform

• 100,000 workplace grievances filed 
• 50 million quizzes, surveys, and exams taken
• Since 2010, an accumulated 2.1 million users on the platform

Distribution Platform Companies
mClinica, Kalibrr, MicroBenefits
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About mClinica
"At mClinica, we're solving the problem of fragmentation of pharmacies 
across the developing world. In many developing countries, pharmacies 
tend to be mom and pop shops that are run off pen and paper where 
there's no technology or systems. This creates an immense challenge for 
pharmaceutical companies, governments, NGO's, the private and public 
sector to get access to pharmacies, patients buying from pharmacies, 
and data. At MClinica, we connect hundreds of thousands of pharmacy 
professionals and pharmacies on common mobile technology platforms, 
creating a consolidated channel so pharmaceutical companies, 
governments, and NGOs can access pharmacies, patients buying from 
pharmacies, and new sets of public health data. 

Our goal is to connect every single pharmacy across the developing world 
through a common mobile technology platform. If we do that, we provide 
an incredible channel to access patients and improve human health for 
hundreds of millions of people.

Education is very important because pharmacies tend to be one of the 
primary or secondary points of care for patients. Part of our objective 
is to educate and empower pharmacists so they can better take care of 
patients. One of the opportunities we saw was in education. How do we 
provide free education to pharmacists so that when they are educated 
they are able to counsel patients in the ways that improve health at scale. 
We have more than 100,000 pharmacy professionals on our platforms 
now, and we are now educating pharmacists across Southeast Asia 
and across our markets and providing something that was never there 
before: which was online education for pharmacists. Our goal is if we 
make a pharmacist better educated, we help to educate the patient and 
we improve health outcomes. 

Watch our interview with 
Farouk, CEO of mClinica

mClinica Case Study
An interview with Farouk Meralli, Founder of mClinica

https://www.youtube.com/watch?v=EUomtRDqGZM
https://www.youtube.com/watch?v=EUomtRDqGZM
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As a social enterprise we believe very simply that the better we do as a 
business, the better patients do. They're not mutually exclusive. We find a 
way for pharmaceutical companies to sponsor education for pharmacists. 
We’re doing good by building a solid and sustainable business.

If we together at mClinica can tell a story about how we looked at a 
sector in this region of the world that was completely neglected and 
how we empowered and enabled them to help hundreds of millions of 
people: that ’s a story worth telling." 

On Patamar Capital
"We have several different investors in mClinica. We have major 
corporate VCs, we have strategic VCs—not a single one of them works 
as hard as Patamar for us. Every week or two I get some sort of qualif ied 
introduction. I get advice, I get counsel, and this is something that has 
really created a relationship where we're in this together and building 
something big together. That feeling of family is something that Patamar 
does very, very well. Our win is their win, and vice versa."
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Low-income communities remain without access to many valuable products and 
services including financial services. For instance, less than 20% of the population in 
Indonesia, Vietnam, India, and the Philippines has borrowed from a formal financial 
institution. Financial inclusion businesses can provide access to consumer credit, 
economic productivity loans, and financial technology platforms that can smooth 
incomes and increase savings. Other types of valuable products and services can 
be provided by companies operating in the education and healthcare sectors.

Life-Enhancing Products & Services
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Kinara Capital provides debt capital to micro and small businesses directly and 
through an innovative supply chain financing model without requiring land or property 
collateral.

Country India
Sector SME Lending
# Livelihoods Improved Kinara created 4,834 jobs, of which 1,347 are f irst time jobs and 
1,070 are jobs held by women
# of Employees 856
Economic Benefit Profits of these businesses have increased by 19% on average, post-
loan disbursement

Topica is a leading online education provider in Southeast Asia, offering affordable, 
high-quality online degrees (Topica Uni), English speech tutoring (Topica Native), and a short 
courses platform (Topica Edumall). 

Country Vietnam (HQ), Thailand 
Sector Online Education
# Livelihoods Improved 35,000+ bachelor degree candidates, 26,000+ English language 
learners and 1 million+ short course students
# of Employees ~1,800

Life-Enhancing Products & Services
Kinara, Topica, Jana Care, uPay
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Jana Care is a medical device company which screens, educates and monitors 
patients with diabetes or pre-diabetes. Jana Care supplies the diagnostic devices, test 
strips and their app to individuals and clinics across India. Prior to Jana Care, the HbA1c 
test could only be done in laboratories. Early detection of diabetes ensures that patients 
can take suitable steps to prevent chronic illnesses, which often pull people deeper into 
poverty. 

Country India
Sector Healthcare
# Livelihoods Improved During 2018 the company has completed 601,277 additional 
(HbA1c and glucose) tests
# of Employees 78
Economic Benefit Jana Care’s mobile app is often used in remote camps and small 
clinics, providing even the poorest and most vulnerable with the opportunity of early 
diagnosis and prevention, which signif icantly reduces the economic burden of diseases.

uPay is a digital payments company working to become Sri Lanka’s dominant, bank 
and telco-agnostic payment platform for government, business-to-business, and consumer 
payments.

Country Sri Lanka
Sector Inclusive f inancial technology
# of Employees 23
*uPay is still in beta testing and has not begun collecting livelihood impact data

Life-Enhancing Products & Services
Kinara, Topica, Jana Care, uPay
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About Kinara 
"Kinara offers loans to entrepreneurs for asset f inance or working 
capital, for a term of anywhere from a short-term loan (which could be 
as short as three months) all the way up to 60 months if they're buying 
large machinery. 

We create brand new employment at the bottom of the pyramid, sustain 
the jobs that are there, and build the business. Our businesses have 
increased their incomes somewhere between 20-25%, which means the 
small business owner, the entrepreneur that staked everything to get 
there, is taking home an extra 20-25%. 

The small business person is less likely to default, and we have now 
been able to prove that. We have 20,000 loans, 15,000-18,000 repeat 
customers and these customers, most of them, are paying. Our gross 
default is 1.2%, whereas banks are at 6-7% as far as declared defaults go. 
We are clearly proving that this is a scalable model and when done right 
with the right amount of data, technology, and human touch, can create 
superior results. 

We have customers who had borrowed money from local f inanciers at 
120% annualized rate who were going to go under if they could not get 
somebody to assist. When Kinara came in and was able to f inance them 
and they were able to grow that business, they have moved themselves 
from being in the informal capital market to a formalized market. They 
had no credit history, now they have credit history. They can now, as 
they scale, try and approach that bank that wasn’t willing to work with 
them 3-5 years ago because now they have credit history, standing, 
profitability and have been in business for multiple years to be able to 
get cheaper capital sources for themselves. That impact for them as a 
business then translates into impact at the next level. 

Kinara Capital Case Study
An interview with Hardika Shah, Founder & CEO of Kinara

Watch Hardika of Kinara 
discuss f inancial inclusion in 
our Investing in Women film

https://www.youtube.com/watch?v=1rVrAZrBHpI
https://www.youtube.com/watch?v=1rVrAZrBHpI
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Today, Kinara has about 700 employees. Our goal is to get to about 
$300M of loans under management over the next three to f ive years, 
which would amount to upwards of 100,000-150,000 loans. In terms of 
social impact, that means we would have created at least 100,000 new 
jobs, one job per business. With about 100,000 businesses getting a 
20-25% bump in business income and therefore entrepreneur income: 
that's the social impact we're going for."

On Patamar Capital
"One of the things about being at the right point at the right time is 
f inding the right partners. Patamar Capital and its team, for example, 
were very big supporters early on. They led my f irst round of equity and 
believed in my idea just as much as I did. 

We all have great ideas, all of us, but the key is to recognize what is 
required for a the execution to happen. Since Patamar understands the 
local ecosystems well, its team is able to recognize individuals who have 
execution capability even though it may not be exactly in that same area 
of expertise. What is different about Patamar is the fact that it ’s willing to 
expand, to broaden, and to push the envelope at all times. 

Similar to dow boats that inspired the f irm’s name that take different 
products, spices, or silks from once place to another and introducing 
these new products to new markets, Patamar is essentially doing that 
with new ideas, particularly in the social business space. Patamar takes a 
great idea and a great implementation in one region and introduces that 
to a different region, tailored with localization and customization, and 
fulf ills the very essence of its name."
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New supply chain models can increase food security, economic stability, and 
the incomes of smallholder farmers. For example, in India alone, retail and 
other domestic industries struggle with poor infrastructure and supply chain 
inefficiencies that cost the country ’s economy over $65 billion every year. In 
India’s food supply chain – one of the most fragmented and inefficient in the 
world – over 30% of its fresh produce is lost or spoiled before it can reach market.

Supply Chain
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Big Tree Farms is a vertically integrated supply chain company working with 
smallholder farmers to produce alternative sweeteners and condiments from the flower 
nectar of coconut palms. 

Country Indonesia
Sector Agriculture supply chain
# Livelihoods Improved 4,000 + farmers
# of Employees 190
Economic Benefit Raw material purchased from farmers at a 15-30%+ premium over 
market price 

Leaf is a vertically integrated agricultural supply chain company focused on 
meeting the growing demand for fresh, hygienic produce in India. LEAF sources high 
quality vegetables directly from smallholder farmers. It grades, sorts, washes and 
packages the produce, and sells its products to a range of distribution partners. 

Country India
Sector Agriculture Supply Chain
# Livelihoods Improved Between April and December 2018, Leaf worked with 3,284 
farmers.
# of Employees 137
Economic Benefit LEAF farmers signif icantly improve their yields and grow products that 
command a premium, and they connect directly with the big market. As a result, farmers generally 
get better prices (small premium over market price) at lower costs, meaning an increased and more 
stable income.

Vasham is an integrated agriculture company working with smallholder farmers, 
providing farm inputs, technical assistance and direct access to buyers. 

Country Indonesia
Sector Agriculture supply chain, f inancial services
# Livelihoods Improved 6,500 farmers
# of Employees 200
Increase in Income 120% increase in income for farmers in Vasham's supply chain

Supply Chain Companies
Big Tree Farms, Leaf, Vasham
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About Big Tree Farms 
"Big Tree Farms is a vertically integrated company focused on improving 
the lives of small farmers through regenerative agriculture and innovative 
food products, primarily through the coconut product neera. 

I ’m a social impact focused founder, and I came to start the company 
by looking at a problem that I saw within the community where my wife 
and I live in rural Indonesia. The issue was that marginalized farmers 
were being exploited by non transparent trade and the solution was 
to provide transparency and equitable relationships to empower them 
with information and the opportunity to provide high quality food to 
a market that was willing to pay a premium. Farmers were consistently 
losing money. Their break-even point was not met in any of the products 
we worked in in the early days. Their lives were getting harder and they 
couldn’t make payments. No innovation was happening within the supply 
chain. The resolution of the problem with farmers was primarily an 
economic one: cut out the middleman.

We made the supply chain more eff icient by providing a direct-to-market 
experience for farmers. We drive regenerative agriculture principals, 
improve farmers quality of produce and quality of life, and provide 
incentive to grow using a consistent system at the right time because 
our farmers know they will have a viable return. 

As we’ve evolved, so has our go-to-market strategy. We’re after creating 
better-for-you alternatives to commodity food products in categories that 
have yet to experience innovation. Coconut sugar is a better alternative 
to cane sugar; it ’s low glycemic, uses regenerative agriculture, requires 
70% less water, creates 70% more yield, is environmentally better, 
and healthier for you, and our product tastes better. We’ve identif ied 
an opportunity that has the single greatest impact and that is the 

Big Tree Farms Case Study
An interview with Big Tree Farms Founder, Ben Ripple

Watch our Patmar Capital 
overview film

https://www.youtube.com/watch?v=b5s4OComoqA
https://www.youtube.com/watch?v=b5s4OComoqA
https://www.youtube.com/watch?v=b5s4OComoqA
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development of neera (pure coconut f lower nectar) supply chains, which 
we can create on a scalable basis. That ’s one of the reasons why we’ve 
consolidated our offering and are putting all of our focus and resources 
into this market opportunity.

Overall, we’ve been successful at introducing and replicating a new 
system of market relationship with smallholder marginalized farmers, 
and the model is being adopted by our competitors across Indonesia. As 
demand increases and the process becomes more transparent, farmers 
f ind opportunity to raise the price which has had a tremendous impact 
on livelihood of the farmer. 

One of the f irst communities Big Tree Farms worked with a highland 
community outside of Jakarta in the rural village of Kalirejo. There was not 
a lot of water and the villagers had a mixed food/forest cropping system 
where they grew a little bit of everything to buffer against the boom and 
bust of any crop. The roads were abhorrent. There was no way to travel 
through the community other than motorbike, and it was logistically 
diff icult to work in. But we continued and began to communicate with 
the central government demanding that there be some focus because 
we could have greater impact, and now the area of Kulon Progo, where 
Kalirejo resides, is the largest coconut provider. The roads are paved, 
all of our farmers have access to running water and electricity, houses 
have been built or rebuilt with new roofs, driveways have cars and 
motorbikes, the children of our farmers are provided for. One farmer, 
Suparyono, and his family have been great supporters of Big Tree. They 
built a meetinghouse for the farmer cooperative Menoreh and over the 
years he’s continued to invest in the community. He is an example of 
what happens in a community when a value chain creates real value."
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Through this partnership, Patamar Capital has:

• Set up a seed fund to invest in 6-8 highly scalable women-led businesses
• Set up an Accelerator Program for women-led companies in Indonesia that are at an earlier stage

• Developed a toolkit to apply a gender lens to our investment and management processes

Highlights to Date
• 4 investments made out of seed fund: JupViec (Vietnam), SayurBox (Indonesia), Dana Cita (Indonesia) and 

Innovantage (Philippines)
• 24 companies graduated from Accelerator Program
• $1.1M deployed by Patamar into women-led businesses
• Approximately $4M additional capital mobilized from co-investors and follow-on investors, representing 3.7x 

private sector leverage

Please note: Investments made through the Investing in Women Partnership are funded by DFAT, an arm of the Australian 
Government and are not included in the Livelihood Impact Fund L.P. portfolio.

Patamar Capital + Investing in Women
A NEW INITIATIVE

In 2017, Patamar Capital launched a partnership with Investing in Women, an initiative of 
the Australian Government, to foster the growth of women-led business in Indonesia, the 

Philippines and Vietnam. 
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JupViec has helped its cleaners – all of whom are 
low-income women – achieve income increases 
and better quality of life. For example, one of 
JupViec’s cleaners, Ms. Hong, shared that she used 
to work in the tourism industry which had a very 
challenging working schedule. She had to work 
during holidays when people spent time with their 
families and even worked 2-3x the normal hours. 
Then she found a recruitment posting online 
for JupViec. After being at the company for two 
months, she reports that her “life has changed completely”. She has more time for her family and 
children. “My children don't have to go to school very early in the morning and be the last to leave 
anymore because now I can take them to go to the school and pick them up at the same time as other 
kids. I see them smile more often because of that….My life has more laughter since I started working 
at JupViec. I have friends at work who I consider as my sisters, and who share tips with me about work 
and life. I feel very thankful for the company for providing jobs suitable for all women, whether they 
are mothers or middle-aged women, or even college students who can join and make a living. JupViec 
has changed the lives of thousands of Vietnamese women to be more fun, stable and happier.”

JupViec

JupViec (Vietnam)

Dana Cita (Indonesia)

Sayurbox (Indonesia)

Stories from the 
Investing in Women 
Portfolio

Cleaning services platform that provides 
better service for customers and increased 
incomes and improved working conditions 
for cleaners
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The Dana Cita student loan product has given 
many opportunities for low income students 
who previously could not afford to continue their 
education. One of the customers was Cynthia, who 
came from a small city in Java and had to drop out of 
her study from a public university in Bandung (West 
Java) due to family matters. She then took up jobs 
in a restaurant and as a sales agent for a f inancial 
institution. She had thought that she would never 
be able to continue her education again due to 
her family's f inancial situation. One day she came 
across Dana Cita, and started to consider taking 
advanced degree classes. Her loan was approved 

and she is now enrolled in an online course from one of the most prominent private university in 
Jakarta. Cynthia now dreams of running her own travel company with her upcoming business degree.

Amanda Susanti & Metha Trisnawati, SayurBox's 
founders, quit their corporate jobs to help farmers 
cut out the middlemen and enjoy fairer pricing. 
They launched Sayurbox, a farm-to-table sourcing 
and distribution platform for fresh produce. 
By partnering with 300 farms, SayurBox serves 
50,000 customers and makes 1,000 deliveries 
each day. As SayurBox focuses on high quality, 
organic and local produce, most of its customers 
are health-conscious millennials and parents. 
SayurBox sources its produce across Indonesia 
including Avocado from Flores, the remote area of 
Eastern Indonesia. Previously, the farmers could 
not sell their avocado so they fed it to their pigs. Now, the avocado has become the best selling 
product in SayurBox, and the farmers experienced a 10x increase in income.

Patamar Capital invested $200,000 in SayurBox through the Investing in Women fund in late 2017. 
Today, SayurBox has grown 50x in monthly revenue and is continuing to gain recognition in the local 
market. Amanda is the only female entrepreneur from Indonesia to join Alibaba's eFoundry program 
and be recognized as Forbes Asia 30 under 30. SayurBox has received over $2M in funding from 
prominent investors.

Dana Cita

SayurBox

Affordable student loans for higher education

Farm-to-table distribution platform

Investing in Women


