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Dear Patamar Fund II LPs,

We hope that you have had a great start to 2022 and the Year of the Tiger!

The end of 2021 and early months of 2022 have really exemplified the vibrant Asian markets and the resilience of its people. 
Governments are focusing on prevention measures to ensure that healthcare infrastructures are ready. Vaccine drives 
continue to be a main focus and, in general, there are no issues in vaccine availability in population centers. In some of our 
markets, we are seeing a wave of COVID cases associated with the Omicron variant, but hospitalization remains low and 
manageable, unlike with the Delta wave in July/August.

The resilience of our markets really embodies the policy of “living with COVID”, as the vibe from the ground is one where 
communities are eager to grow with optimism. Real GDP in the fourth quarter is back on track with all Patamar’s main 
markets seeing year-on-year growth above 5%. As mentioned in the last quarter’s report, the entrepreneurship ecosystems 
in Patamar’s markets are more vibrant than ever. With the year drawing to a close, we would like to highlight the development 
of IPOs across our major markets.

2021 will be remembered as the year in which tech IPOs started to become a reality for companies from our markets, and 
most of it happened in the last quarter. In Indonesia, Bukalapak became the first tech unicorn to list on the local exchange. 
Paytm and Zomato are two of the biggest IPOs on the Indian exchange, with a list of other tech players looking to follow suit 
in 2022. Freshworks became the first Indian SaaS company to list on NASDAQ, joining the ranks of Indian tech giants such 
as Infosys. Grab was the first Southeast Asian company to use the SPAC route to list on NASDAQ. These pioneers paved the 
way for many other companies to achieve exits via IPOs, something that was unheard of when we started investing in Asia 
10 years ago.

The action was not just on the IPO front. 2021 was a very active year for VC investments in our markets. In the last quarter 
alone, India minted 14 new unicorns and Southeast Asia saw 3 new unicorns (Ajaib, Xendit, and Momo). This strengthens 
our belief that the full capital stack of early- and growth-stage investors is now in place to start and scale-up powerful tech 
platforms in emerging Asian markets.

The Patamar team was also busy getting in on the action as we closed three deals in the last quarter, all within the umbrella 
theme of micro, small, and medium enterprise (MSME) digitization. We participated in the investment rounds of Vigo (FMCG 
supply chain) and Mio (fresh produce social commerce) in Vietnam, and co-led the seed round of Peddlr (MSME bookkeeping 
tools) in the Philippines. This brought the total number of investments from Patamar Fund II to 14 companies in the portfolio 
so far.

The biggest news for our portfolio was Ayoconect raising a strong Series B led by Tiger Global, with the participation of PayU 
(the fintech arm of Prosus Group). This round came less than a year after we led their Pre-Series B round and is a testament 
to the potential of building strong companies that enable financial inclusion in Indonesia. With a strong set of investors on 
board and partnerships with major Indonesian banks, Ayoconnect is well-positioned to bring more open finance solutions 
to onboard more Indonesians to formal financial services.

With a strong finish to 2021 and an exciting start to 2022, our whole team is even more excited about working with companies 
redefining the economies of the future and improving the lives of millions in Asia.

The Patamar Capital Team

LETTER FROM THE PATAMAR PARTNERS
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FUND DASHBOARD : PATAMAR FUND II

Company Market Sector Initial Investment
Kinara Capital India Financial Services USD 3,392,661

Kim An Vietnam Financial Services USD 3,022,394

Nikel Indonesia Financial Services USD 1,500,000

ModusBox Other Financial Services USD 2,500,000

MyShubhLife India Financial Services USD 2,050,222

Ayoconnect Indonesia Financial Services USD 1,999,999

Mapan Indonesia SME Digitization USD 2,800,028

Taptap Send Other Financial Services USD 499,982

Mio Vietnam SME Digitization USD 1,000,000

Vigo Vietnam SME Digitization USD 1,500,000

Rain Other Financial Services USD 1,499,994

Investments by Market Investments by Industry

India Financial Services

Indonesia SME Digitization

Vietnam

Other

25%

29%

76%

24%

25%

21%
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COUNTRIES Singapore (HQ), Indonesia 
SECTOR Financial Services 
INVESTMENT LEAD Dondi Hananto

COMPANY BACKGROUND
Ayoconnect provides the necessary 
middleware connecting tech platforms and 
bill providers in the form of application 
programing interfaces (APIs). Many 
Indonesian tech platforms from super apps 
(Go-Jek, Grab) and e-commerce (Bukalapak, 
Blibli, Lazada) to newer ones serving factory 
workers (Gajigesa, wagely) and mom-and-
pop shops (Bukukas, Bukuwarung) want to 
offer bill payments on their apps to capture 
the shift of cash-based bill payments to 
digital. Ayoconnect’s APIs enable these 
platforms to quickly offer bill payments to 
more than a thousand billers. In the future, 
Ayoconnect plans to build more APIs in line 
with the growth of open banking, which will 
enable embedding many other bank services 
into different platforms.

SOCIAL IMPACT
Digital bill payment is usually the first 
recurring financial transaction that brings 
unbanked customers to the digital financial 
ecosystem. As Ayoconnect processes millions 
of bill payment transactions, they now can 
profile customers and provide some data 
for credit assessment of these unbanked 
customers. This in turn will enable more 
financial services to be offered to this 
segment, thus improving the overall financial 
inclusion. The future open banking products 
will also enable more customers to join 
the formal banking system through non-
traditional channels.

BUSINESS UPDATE 
Ayoconnect’s billing products continue to 
grow strongly. The company processed 
50 million transactions throughout 2021, 

with monthly transactions hitting an all-
time high of 6.4 million in December 2021. 
The biggest transaction channel remained 
offline (43%), which was primarily engaged 
by the underbanked population. The total 
value of bill payments in 2021 was USD 42 
million, with USD 13 million processed in 
Q4 2021, a 21% growth from the previous 
quarter. Ayoconnect also started seeing an 
uptick in its distribution-as-a-service (DaaS) 
monetization in the last quarter of 2021. In 
Q4, API customers increased by 33 to 179 
and are on track to reach 200. Ayoconnect 
has launched its open banking and insight 
products that are expected to contribute 23% 
to 2022 revenue. 

FINANCIAL PERFORMANCE
Ayoconnect continued its strong performance 
this quarter. The company hit USD 901,298 
of revenue against a budget of USD 852,592. 
Revenue grew 17% from the previous 
quarter, which translated into 3.8x growth 
from Q1 2021. The full-year revenue recorded 
at USD 2.3 million increased by 340% YoY. The 
2021 revenue was mainly driven by payments 
revenue that contributed 98%. However, Q4 
EBITDA loss was at USD 1.7 million, against a 
budgeted loss of USD 816,054. This resulted 
in a full-year EBITDA loss of USD 3.8 million.

FUNDRAISING 
With the USD 15 million series B raise, 
Ayoconnect’s cash balance could last until 
the end of 2023. 

AYOCONNECT

Q4 HIGHLIGHT

Ayoconnect 
closed a series 
B round at 
USD 80 million 
post-money 
valuations led 
by Tiger Global 
and participated 
by PayU (Prosus/
Naspers 
Group). This 
represents a 1.8x 
multiple from 
Patamar’s initial 
investment 
value. 

http://www.ayoconnect.id/


CONFIDENTIAL - For Existing Investors' Use Only QUARTERLY UPDATE, February 2022 | PATAMAR.COM4

COUNTRY Vietnam (HQ)
SECTOR Financial Services
INVESTMENT LEAD Shuyin Tang
 
COMPANY BACKGROUND
Kim An is a technology-enabled, end-to-
end service provider to banks and financial 
institutions, allowing them to provide 
collateral-free loans to micro,  small,  
and medium enterprises (MSMEs). Their 
customers include food stalls, vegetable 
sellers, clothes kiosks, household goods 
retailers, etc. Kim An takes care of everything 
from origination to underwriting to 
collection, and it owns the relationships 
with the customers. It has started piloting 
loans for online merchants of e-commerce/
social commerce platforms and other MSME 
aggregators. Kim An has three main products: 
daily loans (daily collection, average size USD 
~1,000), bi-weekly loans (collection twice a 
week, average size USD ~1,000), and weekly 
loans (weekly collection, average size USD 
~3,500). The company bridges the credit 
gap and builds credit history for the MSME 
segment at scale.
 
SOCIAL IMPACT
Kim An’s customers are MSMEs whose 
businesses are the foundation of their 
families’ livelihoods. 70%+ of those 
businesses are led by women. Without the 
company, their main source of credit would 
be through the informal lending sector, 
where APR ranges 200-300% p.a.

BUSINESS UPDATE
The coronavirus outbreaks in Vietnam were 
brought under control in Q4 2021 due to the 
government’s rapid vaccination program. 
By the end of Q4 2021, almost 90% of the 
Vietnamese adult population had received 
at least two doses of the vaccine, placing 

Vietnam among the top-10 countries for 
vaccination globally. Most enterprises were 
able to restore their production and resume 
business activities; a strong recovery was 
witnessed in all key sectors in the economy.

As an effort to optimize Kim An’s capital 
efficiency post-COVID and cement the 
company’s aspirations to become a leading 
digital lender, its management team 
and shareholders collectively decided to 
streamline offline presence and close 40% of 
physical branches in Q4 2021. Nevertheless, 
MSMEs’ pent-up demand for working capital 
after economic reopening resulted in a sharp 
increase in Kim An’s monthly disbursements. 
Quarterly disbursements were USD 2.7 
million, 25% above Q3 2021. The company 
recorded a USD 4.5 million loan book at the 
end of December, which is 20% below the 
September figure. The portfolio contraction 
was largely due to write-offs as the impact 
of bad debt from the hard lock-down period 
was ascertained. 

FINANCIAL PERFORMANCE
In Q4 2021, the company recorded total 
revenue of USD ~500,000, in line with the 
company’s revised business plan target. 
Total quarterly EBITDA loss was USD 770,000, 
compared to revised business plan target 
of USD -850,000. For the full year ending 
December 31, 2021, Kim An’s revenue and 
EBITDA were USD 2.2 million and USD -2.5 
million, respectively. 

FUNDRAISING
In Q4 2021, Kim An achieved significant 
progress with its Pre-Series B fundraising. At 
the end of December 2021, it received a term 
sheet from a well-known Vietnamese PE firm 
to invest USD 3 million into the company at 
a slight uplift from our Series A Tranche 2 

KIM AN

Q4 HIGHLIGHT

Vietnam’s 
economic 
growth 
rebounded in 
Q4 2021, thanks 
to the lifting of 
most COVID-19 
restrictions and 
the recovery 
of economic 
activities. Kim 
An’s monthly 
disbursement 
increased to 
catch up with 
MSMEs’ need 
for working 
capital after 
the prolonged 
lockdown.

https://kimangroup.com/en/
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KIM AN

valuation. In parallel, it also received solid 
interest from a couple of strategic investors, 
who were contemplating a full acquisition of 
the company. 

As Kim An continued to progress confirmatory 
due diligence with these prospective 
investors and in light of the current tight 
runway situation, the existing shareholders 
in the company issued a USD 800,000 
convertible loan to Kim An with Phoenix 
Holdings contributing USD 600,000, Patamar 
USD 100,000 and management team USD 
100,000. The convertible note funding was 
completed on January 17, 2022.
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COUNTRY India
SECTOR Financial Services
INVESTMENT LEAD Geoff Woolley
     
COMPANY BACKGROUND
Kinara Capital provides working capital loans 
from USD 1,500 to USD 12,000 to small and 
medium enterprises (SMEs) in India, filling 
the gap between microfinance and bank 
financing. It focuses on industries such as 
small-scale manufacturing, rural franchises, 
and handicraft production. The fintech 
company provides these loans through an 
innovative financing model without requiring 
any land or property collateral. It has grown 
to a book of USD 125 million and is well 
placed for a successful exit within the next 3 
years at an attractive valuation.
     
SOCIAL IMPACT
Kinara Capital’s loans help SMEs expand 
their businesses through the purchase of 
additional machinery or raw materials, 
leading to an increase in the entrepreneur’s 
business income. Additionally, as these SMEs 
grow, they hire more employees from low-
income communities. SMEs were hit hard and 
millions of migrant workers lost their jobs 
in the informal sector as a result of COVID. 
Kinara has continued to play an impactful 
role in lending to creditworthy SMEs, helping 
to stabilize the sector. It has disbursed a total 
of over 65,000 loans amounting to a value of 
USD 343 million as of September 2021.
     
BUSINESS UPDATE
Kinara Capital has launched the myKinara 
mobile app to cater to unsecured loans. The 
app comes with a 3-step process where small 
businesses and entrepreneurs will be able 
to apply and receive collateral-free business 
loans digitally within a 24-hour turnaround 
time. Women-owned micro, small and 
medium enterprises (MSMEs) qualify for an 
automatic discount under the company’s 

HerVikas program, without requiring any 
separate application. The myKinara app is 
available in over six local languages (Tamil, 
Hindi, Telugu, Kannada, Marathi, and 
Gujarati). The company continues to operate 
a network of 110 branches across 90+ cities in 
India, which will complement the company’s 
‘phygital’ (physical + digital) business model. 

Kinara increased its monthly disbursement 
run-rate to USD 9 million in Q4 2021 from 
USD 7 million in Q3 2021. The timely decision 
in 2020 to recalibrate its business model, 
reduce overhead expenses by restructuring 
the organization, and accelerate its planned 
digital strategy has helped the company 
to maintain profitability and position the 
company to ramp up its growth in 2021. 
The company is in the process of closing an 
external equity capital round, which we hope 
to report to you in our next quarterly report.
     
FINANCIAL PERFORMANCE
Kinara grew its loan book from USD 132 
million in Q3 2021 to USD 145 million in Q4 
2021 as loan collections normalized  to pre-
COVID levels. The company disbursed USD 
27 million in Q4 2021 and USD 21 million in 
Q3 2021 compared to USD 11 million in Q2 
2021. It recorded revenue of USD 9.8 million 
in Q4 2021 and USD 8.8 million in Q3 2021. 
The budgeted revenue for Q4 2021 was USD 
12.8 million. It recorded an EBITDA of USD 
1,142,971 in Q4 2021 against a budget of USD 
1,943,681.
     
FUNDRAISING
Kinara is in the process of raising an external 
equity capital round and the company will 
be able to close the fundraising round by Q1 
2022.

KINARA

Q4 HIGHLIGHT

Kinara grew its 
loan book from 
USD 132 million 
in Q3 2021 to 
USD 145 million 
in Q4 2021 as 
loan collections 
normalized  to 
pre-COVID levels.

https://www.kinaracapital.com/
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COUNTRY Indonesia
SECTOR eCommerce / Fintech
INVESTMENT LEAD Beau Seil

COMPANY BACKGROUND
Mapan is an agent-driven social commerce 
and fintech platform serving Indonesia’s 
115 million low-income and lower-
middle-income customers that traditional 
eCommerce and fintech players do not reach. 
Built on top of the familiar and inherently-
social Arisan rotation-based group financing 
model, Mapan has launched a fully-digital 
social-commerce platform to quickly 
recruit agents (“MUMs”) and customers 
(“Members”), continuously engage with and 
foster transactions across its network, and 
offer consumer durables, daily necessities, 
bill pay & mobile-top up services, and other 
future products (e.g., bulk/subscription-
based commodities, motorcycles) to the 
members of the Mapan community. Mapan 
believes it can become Indonesia’s leading 
social commerce and social finance platform 
serving lower-income customers across 
Indonesia.  

SOCIAL IMPACT
  Mapan is primarily driving impact in two 
ways: (i) improving access to affordable, 
high-quality products and financial services 
tailored to meet the needs of lower-income 
communities and (ii) generating additional 
income for MUMs (a.k.a. agents) in the Mapan 
network. The majority of consumers in Tier 
I and II areas of Indonesia are lower-income 
customers who are typically unable to obtain 
higher-value products offered via eCommerce 
platforms due to high prices, lack of access to 
financing options or payment methods, and/
or limited distribution infrastructure. 
 
For the MUMs who are 99% women, Mapan 
provides an opportunity for women to earn 

extra income and use their influence to 
better serve their communities. Mapan’s top 
1,000 agents earn an average of USD 240 per 
month from Mapan, directly contributing to 
agents’ livelihood who will not otherwise 
have the opportunity to earn income. For 
context, the minimum monthly wage set by 
the government is currently USD 185. Mapan 
aspires that at least 35% of its agents will 
eventually turn Mapan into their full-time 
profession. 

BUSINESS UPDATE
In 2021, Mapan’s sales volumes grew by 10x 
and productivity per agent increased by 
more than 5x to reach 14.6 sales per month. 
Mapan expanded its footprint beyond 
Indonesia’s main island Java to Sumatra 
and Sulawesi, an accomplishment that most 
eCommerce or fintech companies are unable 
to match in their first year of operations. 
Mapan also secured exclusive partnerships 
with 3 strategic brands to work with Mapan 
as their sole social commerce agent network 
to distribute their products throughout 
Indonesia: Sophie Paris (fashion), Alqolam 
(biggest Muslim edu-toy provider in 
Indonesia), and Tupperware (kitchenware). 

Mapan also added two key members to its 
management team with extensive experience 
at Indonesia’s leading tech companies. After 
holding key roles at Indonesia’s largest 
payments company GoPay and the largest 
super app Gojek, Ardelia Apti joined Mapan 
as its Chief Commercial Officer. 

Mapan also hired Angga Mahendra as its 
new Chief Operating Officer, following his 
most recent role as the Country Operations 
Manager – Indonesia & Vietnam for Amazon 
Web Services.

MAPAN

Q4 HIGHLIGHT

Mapan added 
two key 
members to its 
management 
team with 
extensive 
experience at 
Indonesia’s 
leading tech 
companies.

https://mapan.id/
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MAPAN

FINANCIAL PERFORMANCE
In 2021, Mapan’s sales volumes grew 10x 
from January to December to reach USD 9.2 
million at year-end.  

FUNDRAISING
Co-led by Patamar and Astra (one of 
Indonesia’s largest business conglomerates), 

Mapan closed a USD 12.5 million Series A 
financing round with participation from 
BRI Ventures, Flourish Ventures, Blibli, 500 
Southeast Asia, and SMDV. 
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COUNTRY Vietnam (HQ)
SECTOR Supply Chain
INVESTMENT LEAD An Do
 
COMPANY BACKGROUND
Mio is a community-group buying solution, 
creating earning opportunities for 2,000+ 
micro-entrepreneurs in suburban areas of 
Vietnam. Mio offers a seamless purchase 
experience by working with community leaders 
who help onboard the consumers, aggregate 
their orders, and support last-mile delivery. 
Mio’s founding team comprise seasoned 
entrepreneurs with combined expertise in 
logistics, operations, and e-commerce, and 
with the ambition to become the Pinduoduo 
of Vietnam.
 
SOCIAL IMPACT
Mio’s key impact is improving access to 
affordable, high-quality produces for mass-
market consumers. Mio’s concentrated 
stock-keeping unit (SKU) offerings of 
grocery products offered in bulk/group 
buying arrangement give these price-savvy 
households significant savings (estimated 
around 25%) against conventional wet 
markets. The majority of Mio’s agents are 
women, and Mio improves their livelihood by 
increasing their household income. 

BUSINESS UPDATE
Vietnam’s economy rebounded in the final 
three months of 2021 as lifting social distancing 
measures helped prop up consumption 
and resume production activities. After a 
temporary suspension between August and 
October 2021, Mio gradually reopened all of 
its delivery hubs across 5 cities including Ho 
Chi Minh City (HCMC). Despite these above 
challenges, Mio quickly regained its growth 
momentum and continued to record steady 
traction in Q4 2021. Total customer orders 
increased by ~60% between October and 

December and were facilitated by a record-
high number of ~1,500 active agents.

In parallel with closing its Series A funding, 
the company continued to expand its product 
categories, including launching chilled meat 
products. Mio also added key senior hires 
across Procurement. Quality Control and 
Finance are to support the next phase of the 
company.

FINANCIAL PERFORMANCE
In Q4 2021, Mio recorded total revenue of 
USD 634,500 and a total EBITDA loss of USD 
-634,000. Due to the heightened uncertainty 
around COVID-19 restrictions at the time of the 
investment, the company and Series A’s lead 
investor had decided to not provide revised 
financial forecasts for Q4 2021. In December 
2021, Mio recorded a monthly GMV growth of 
USD 228,000, which doubled its normalized 
pre-COVID performance in June 2021. 

FUNDRAISING
Shortly after Mio announced its USD 1 million 
seed funding round in May 2021, the company 
attracted significant interest from regional and 
global VC firms to lead Mio’s upcoming Series 
A. Impressed by Mio’s founding team profile 
and performance traction, several high-profile 
investors issued funding offers to the company 
in Q3 2021. Against strong competition, 
Patamar Capital successfully secured a USD 1 
million allocation in the USD 8 million funding 
round led by Jungle Ventures. Other investors 
who participated in the transaction include 
Golden Gate Ventures, Venturra Discovery, 
B Capital, notable strategic angel investors 
such as Oliver Jung, and senior executives 
at DoorDash (US) and Meesho (India). The 
transaction was successfully closed in 
December 2021.

MIO

Q4 HIGHLIGHT

Mio recorded 
solid growth as 
the company 
resumed 
operations 
in HCMC and 
nearby urban 
areas in Q4 
2021.
  

https://mioapp.co/
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COUNTRIES Southeast Asia, Africa
SECTOR Digital Payments
INVESTMENT LEAD Geoff Woolley 

COMPANY BACKGROUND 
ModusBox is a payments infrastructure 
company, providing open-source real-time 
payment networks (RTPNs) to regions and 
countries upgrading their legacy payments 
infrastructure. The company also sells 
software to financial institutions such as 
microfinance institutions and credit unions 
to connect to RTPNs around the globe. 
ModusBox’s unique, open-source approach 
improves financial transparency, reduces 
costs for low-income populations, and gives 
countries more control over their payment 
infrastructure than incumbent providers. 

SOCIAL IMPACT 
Small financial institutions such as 
community financial institutions, credit 
unions, and microfinance institutions rarely 
can connect to interoperable payment 
networks due to the high cost and technical 
hurdles. This results in: 

1. 1.7 billion people being excluded 
from the financial system because 
they are currently not profitable.

2. Hidden costs in the financial system 
through the transaction, processing, 
and wire fees.

3. Central banks having less economic 
oversight on their financial systems 
in a world of increasing digital 
payments.

ModusBox offers two core products 
to address these problems and drive 
financial inclusion in emerging markets: 

1. Mojaloop: Developed in conjunction 
with the Bill and Melinda Gates 
Foundation, Mojaloop is the 

world’s leading open-source real-
time payments software. This 
allows countries, central banks, or 
hub operators to truly own their 
payments infrastructure.  

2. PortX: PortX is a proprietary no-
code API that allows community 
financial institutions to connect to 
payment networks like Mojaloop. 

BUSINESS UPDATE 
In Q4 2021, ModusBox had continued success 
deploying RTPNs in Africa and Southeast Asia. 
ModusBox has launched or is in production 
on five Mojaloop RTPNs and has deployed 
PortX with 21 financial institutions globally. 

Africa: In Tanzania, ModusBox remains in 
“closed user group trials” launching the 
Tanzania Instant Payment System (TIPS). 
Two local Tanzanian systems integrators, 
DataVision and uMoja, have been trained 
on Mojaloop and are targeting a pipeline 
of 60 tier-one financial institutions that are 
interested in connecting to TIPS via PortX.  In 
Rwanda, the Mojaloop Foundation completed 
Phase 1A of implementation of the Rwanda 
National Digital Payment System (R-NDPS) in 
Q4 2021 and will enter Phase 1B in Q2 2022 
following a visit to Rwanda by the Mojaloop 
Foundation, Google, and local system 
integrator AfricaNenda. ModusBox estimates 
a pipeline of 400 microfinance institutions 
(MFIs) and financial institutions interested 
in connecting to the Rwanda national 
payment switch via PortX.  In West Africa, 
the Mowali RTPN is live offering remittance 
services among several telecommunication 
networks. 12 additional Mowali corridors 
remain in the pipeline. 

Southeast Asia: In Myanmar, the “WynePay” 
MFI-focused RTPN is in “friendly user 
testing” with employees of MFIs making 

MODUSBOX

Q4 HIGHLIGHT

ModusBox 
completed a 
USD 7 million 
Series A 
fundraise led 
by Patamar 
Capital with 
participation 
from several 
US-based 
investors 
including 
one of the 
world’s leading 
technology 
companies.

https://modusbox.com/
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MODUSBOX

live production loan repayments via mobile 
wallets. There are 27 financial institutions 
and mobile wallet providers committed to the 
RTPN, 18 of which are MFIs with a combined 
customer base of 2.1 million. Six institutions 
have signed PortX support license contracts 
with all 27 in the pipeline to connect to 
the RTPN via PortX. In the Philippines, the 
success of ModusBox’s proof of concept 
with Visa’s Southeast Asia accelerator has 
led to a framework being proposed between 
the two companies whereby Visa will fund 
the deployment of Mojaloop Hubs that will 
promote the use of Visa services. 

FINANCIAL PERFORMANCE 
ModusBox’s financial performance in 2021 
was well short of expectations due to an 
elongated Series A fundraise, which was 
scheduled to close in Q2 2022 but will not be 
closing until Q4 2021. Revenue totaled USD 
8.5 million in 2021, 54% of the USD 15.9 million 
plan, with licensing revenue comprising 26% 
of overall revenue. The company instituted 
strict cost-cutting in 2021 resulting in EBITDA 
of USD -3.8 million compared to a plan of 
USD -2.33 million. Closing the USD 7 million 
Series A round in December 2021 will provide 
the company with ample cash to grow 
revenue in 2022 and specifically focus on 
driving license-based revenue. Co-investing 
alongside Patamar were several US-based 
investors including one of the world’s leading 
technology companies.
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COUNTRY India
SECTOR Financial Services 
INVESTMENT LEAD Geoff Woolley
     
COMPANY BACKGROUND   
The digital banking race in India is just 
beginning and MyShubhLife’s (MSL) vision 
is to become the leading “digital bank” 
for India’s blue-collar and gig economy 
workforce. MSL is the only neobank focused 
on providing financial services to India’s blue-
collar and gig economy workforce, providing 
a complete suite of financial products on 
their platform including lending, digital gold, 
micro-insurance, savings, and tax reporting 
with proprietary credit risk and collection 
model.  
   
SOCIAL IMPACT    
The low-income population in India lacks 
access to formal financial services. 70% of 
formal credit in India goes to the top 10% 
of households, which forces many Indians 
to borrow from informal moneylenders at 
high-interest rates. MSL’s customer base 
earns an average of USD 250 per month and 
traditionally turns to loan sharks for financial 
assistance. Over 60% of MSL’s loans are used 
for critical needs such as health emergencies, 
paying medical bills, rent, and children’s 
education.
     
BUSINESS UPDATE
The company is in the final stages of closing 
its equity round with a prominent regional 
investor. The equity round is expected to 
close in Q1 2022, providing MSL with the 
debt and equity capital required to leverage 
on the exciting partnerships established 
as an embedded finance lending partner. 
Partnerships with Paytm, India’s largest 
payment app, Fino Bank, Uber, Airtel, and 
Bharat Bank provides MSL access to over 
25 million active merchants, blue-collar 

workers, and gig economy workers and a 
pipeline to disburse upto USD 7 million per 
month. MSL is targeting to achieve assets 
under management (AUM) of USD 25 million 
by Q3 2022.     
 
FINANCIAL PERFORMANCE
MSL grew its gross loan portfolio to USD 
6.1 million by Q4 2021. It disbursed USD 3.5 
million during Q4 2021 in comparison to USD 
3.2 million Q3 2021. The company recorded 
a revenue of USD 125,350 in Q4 2021, in 
comparison to USD 171,000 in Q3 2021. It 
recorded a net loss of USD 919,349 in Q4 
2021 compared to the loss of USD  807,000 
in Q3 2021. MSL is in the last phases of its 
fundraising round in Q1 2022. 

MYSHUBHLIFE

Q4 HIGHLIGHT

MyShubhLife 
is in the final 
stages of closing 
its equity round 
with a prominent 
regional 
investor. 

https://www.myshubhlife.com/
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COUNTRIES Singapore (HQ), Indonesia 
SECTOR Financial Services 
INVESTMENT LEAD Dondi Hananto

COMPANY BACKGROUND
Nikel provides a Credit-as-a-Service (CaaS) 
platform to help banks partner with direct 
lenders and digital platforms to offer 
embedded credit to their customers and 
suppliers. This CaaS product makes it easier 
and cost-effective for the banks to directly 
lend to MSMEs. It provides a world-class 
lending capability for digital platforms that 
wish to provide credit financing as a value-
added service for their users. 

• Banks with a large balance sheet and 
desire to lend to MSMEs but do not have 
the in-house capabilities, expertise, and 
customized product offerings to extend 
and service small MSME loans.

• Early-stage and growth-stage tech 
platforms offer working capital to their 
MSME users to ensure they have the 
important source of financing that is 
often needed in emerging markets and 
to take advantage of the benefits of 
the platform. Nikel goes far beyond the 
tech-enabled credit scoring offerings 
launched by others in the past and 
provides its clients with the full suite 
of credit scoring, loan origination 
and underwriting, mobile and digital 
payment integration, and collections 
management services that make MSME 
lending difficult. Nikel essentially 
removes the burden and allows (a) banks 
to better serve customers with new 
credit products and (b) tech platforms 
to move more users onto their platforms 
and further monetize their user base 
by providing valuable working capital 
(e.g., providing small pharmacies with 

the inventory financing they need to 
buy medicines via the platform and take 
advantage of other business efficiency 
tools).

SOCIAL IMPACT
80% of businesses in Indonesia are small-
to-medium enterprises (SMEs), but these 
small businesses receive less than 20% 
of bank credit. As a wholesale lender and 
platform credit enabler, Nikel enables more 
credit to flow through the value chains that 
many SMEs operate in. Nikel is building the 
financial infrastructure to allow Indonesia’s 
leading digital platforms to operate their 
marketplaces better and serve SMEs. As 
of Q4 2021, Nikel cumulatively disbursed 
211,714 loans to 125,814 unique borrowers 
that consist of SME owners and micro-
entrepreneurs. 

Nikel is also currently working on a COVID 
Resilience Fund to support businesses 
in sectors that are critical to Indonesia’s 
pandemic response such as healthcare 
and essential goods. Between March and 
December 2021, the Resilience Fund reached 
4,360 healthcare providers, distributors 
and essential goods retailers, serving an 
estimated total of 278,032 patients across 
Indonesia.

BUSINESS UPDATE 
On client pipelines, Nikel completed the 
credit diagnostic project with two large 
state-owned banks and signed agreements 
to run digital loan origination with a targeted 
USD 75 million in volume (loans processed) 
and a fee between 0.5% and 2% by the end 
of 2022. The go-live target was the first week 
of Feb 2022. The company also restarted its 
channeling scheme with one of the biggest 
private banks after having postponed due to 

NIKEL (FORMERLY KNOWN AS IMPACT CREDIT SOLUTIONS)

Q4 HIGHLIGHT

Nikel made 
significant 
progress in 
onboarding its 
bank clients 
with a volume 
target of USD 
75 million by 
the end of 2022. 
Nikel also fully 
deployed USD 
10 million from 
its Fund 1 and 
USD 12.2 million 
(98%) from its 
Indonesian 
Resilient Fund. 

https://nikel.com/
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NIKEL (FORMERLY KNOWN AS IMPACT CREDIT SOLUTIONS)

the pandemic. The channeling partnership 
was through multiple peer-to-peer (P2P) 
platforms, targeting USD 20 million in volume 
by the end of 2022. In terms of products, Nikel 
added Buy-Now-Pay-Later capabilities that 
will enable mass onboarding of borrowers 
and underwriting in minutes. On the talent 
front, Nikel hired a finance manager based 
in Indonesia and four data scientists to 
strengthen its technical capabilities. 

FINANCIAL PERFORMANCE
Nikel booked USD 244,240 of revenue for the 
quarter against a budget of USD 1,032,035 
and an EBITDA loss of USD 995,410 against 
a budgeted loss of USD 812,258. Nikel had 
fully deployed its Fund 1 by October 2021, 

faster than expected, due to the improving 
condition of the Delta variant in Indonesia. 
Nikel continued to maintain zero credit loss 
in the quarter. 

FUNDRAISING
As Nikel is still trying to find a lead for its 
series A, the company is considering raising 
another bridge round. The company runway 
is until May 2022.
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COUNTRIES US (HQ), India, Europe
SECTOR Financial Services 
INVESTMENT LEAD Beau Seil

COMPANY BACKGROUND
Rain is building the new global bank for 
the world’s modern workforce. As its initial 
product, Rain partners with employers 
integrated into its payroll systems, and 
allows employees to take more control over 
their financial lives by immediately receiving 
the income they have already earned 
(called “Earned Wage Access” or “EWA”), 
without having to wait until payday. Rain 
is reducing the need for employees to rely 
on high-interest “payday loans” or other 
predatory financial products to address their 
financial needs, and simultaneously helping 
employers improve retention, productivity, 
and recruiting. Beyond EWA, Rain’s goal is to 
bring a full set of financial wellness products 
and services to the 1.5 billion employees 
across the world who live from paycheck to 
paycheck. 

Besides its operations in the USA and 
Europe, Rain has built a full team and 
launched its operations in India. Rain’s 
shareholders include global investors such 
as QED, Lightspeed, Dreamers VC, and 
Jump Capital. Patamar was brought into 
the current financing round as an impact-
driven strategic VC investor who could assist 
with (i) introductions to impact-focused 
debt investors and development finance 
institutions and (ii) key introductions 
and strategic expansion in key South and 
Southeast Asia countries later this year.  

SOCIAL IMPACT
Over 1.5 billion employees across the world 
live paycheck to paycheck and do not 
have access to the financial products and 

services they need to effectively manage 
their finances. This can often result in an 
employee having to enter a repeating cycle of 
high-interest payday loans to meet stressful 
temporary cash flow needs, and rob them 
of their ability to save money, invest and 
establish a stable financial future. Rain’s EWA 
product allows employees to immediately 
obtain the wages they have already earned 
between traditional payday cycles, and avoid 
unnecessary loans from payday lenders 
when the salaries they have already earned 
can cover their expenses.     

As Rain grows, the company plans to provide 
employees with the ability to access and 
manage the full suite of financial products 
and services via its platform:

• Credit-score builder
• Savings account and investing 

features
• Access to financial coaches and 

financial training programs
• Critical Insurance products
• Overdraft fee protection
• Discounts on pharmaceuticals and 

health & wellness services (e.g., 
mental health, tele-health, dental, 
vision, lab testing, preventative 
medicine) 

BUSINESS UPDATE
In 2021, Rain expanded its operations from 
the US into India and Europe. The company 
is rapidly expanding its set of enterprise 
customers and eligible employee pool in its 
core markets and is developing its strategies 
to move into other important markets in South 
Asia, Southeast Asia, Africa, and Central and 
Eastern Europe. Besides working with five 
of the largest fast-food restaurant chains in 
the USA, Rain also signed a partnership with 
UniFocus, the leading provider of workforce 

RAIN

Q4 HIGHLIGHT

In 2021, Rain 
expanded its 
operations 
from the US 
into India and 
Europe.

https://rain.us/
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RAIN
management systems in the US (see https://
www.unifocus.com/blog / instant-pay-
early-wage-access-with-unifocus-rain?hs_
preview=QHBeWZqo-52078080152)  

In Q4 2021, the company continued to add to 
its team by making the following key hires:

• Anish Rajparia (Chief Revenue 
Officer) - Former President of ADP, 
leading ADP’s international business 
units

• Tom Scanlon (Chief Compliance 
Officer and General Counsel) - 
Former senior counsel at the Federal 
Reserve Board and U.S. Department 
of the Treasury and lead author of 
the Dodd-Frank Wall Street Reform 
and Consumer Protection Act

• Arjen Mackaaij (Chief People 
Officer) - Previous Head of People 
at BCG Digital Ventures

• Sasha Person (CEO of Rain Europe) 
- Previous Managing Director of 
Barclay’s Digital Banking, Chief 
Marketing Officer at Groupon (for 
Europe, Middle East and Africa), 
and Senior Director of Geographic 
Expansion for eBay

FINANCIAL PERFORMANCE 
Due to intense global competition in 
the Earned Wage Access space, Rain has 
limited information rights on its financial 
performance. At the current time, Patamar is 
unable to share financial performance data 
on Rain’s operations.

FUNDRAISING
Rain recently closed a large Series A equity 
round and is in the process of securing a large 
debt line to fuel growth. Rain will release 
complete details of its equity and debt round 
shortly.

https://www.unifocus.com/blog/instant-pay-early-wage-access-with-unifocus-rain?hs_preview=QHBeWZqo-52078080152
https://www.unifocus.com/blog/instant-pay-early-wage-access-with-unifocus-rain?hs_preview=QHBeWZqo-52078080152
https://www.unifocus.com/blog/instant-pay-early-wage-access-with-unifocus-rain?hs_preview=QHBeWZqo-52078080152
https://www.unifocus.com/blog/instant-pay-early-wage-access-with-unifocus-rain?hs_preview=QHBeWZqo-52078080152
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COUNTRIES US (HQ), UK, Europe, multiple 
countries in Africa, Pakistan, Sri Lanka, 
Vietnam 
SECTOR Financial Services 
INVESTMENT LEAD Beau Seil

COMPANY BACKGROUND
Taptap Send (TTS) is a mobile-first remittance 
and financial wellness platform focused on 
serving migrant workers around the world. 
With a strong focus on serving low and middle-
income people, TTS integrates with local mobile 
wallet players and other tech-enabled cash-out 
channels in each of its markets to facilitate 
faster, lower-cost and more convenient 
remittance services for frequent, low-value 
transactions. TTS’s high-frequency transactions 
provide the company with regular engagement 
and customer trust. This is essential in offering 
critical financial products catering to those 
under-served by financial institutions in the 
countries where they work and the countries 
where their families live.

SOCIAL IMPACT
TTS believes that its approach of meeting 
customers where they are - on mobile - and 
partnering and integrating with all the local 
mobile wallet and cash-out financial institutions 
in receiver countries will allow TTS to meet the 
UN Sustainable Development Goal of reducing 
migrant remittance costs to less than 3%. This 
approach will also help the company become 
the core financial services platform for migrant 
workers that easily allows families back home 
to quickly access remittances using the cash-
out services (e.g., mobile wallets, ATMs) they 
are already used to using.

For additional information on the TTS  journey 
and the motivations of the founding team, 
please visit https://www.taptapsend.com/why-
we-started-taptap-send.

BUSINESS UPDATE
In 2021, TTS launched 13 new markets and 
raised its Series B financing round to fuel 
growth. Since the close of its Series B, TTS more 
than doubled its topline revenue in Q4 2021, 
went live in 43 states in the U.S., and hired new 
CTO James Gaythwaite who was previously 
the CTO of Greenlight, a neobank focused on 
serving U.S. families.     

FINANCIAL PERFORMANCE
Due to intense global competition in the 
remittance and neobanking sectors, TTS has 
limited information rights on its financial 
performance to its largest investors. At the 
current time, Patamar is unable to share 
financial performance data on TTS operations.

FUNDRAISING
TTS formally announced the close of its USD 
65 million Series B equity round led by Spark 
Capital and Canaan Partners. Other existing and 
new investors include Reid Hoffman, Unbound, 
Slow Ventures, Breyer Capital, Wamda Capital, 
Flourish Ventures, and additional unnamed 
investors from the Middle East, Africa, Asia and 
Latin America. The company is well-capitalized 
and has historically been extremely judicious in 
its use of funds in pursuing growth.  

Patamar was included in TTS’s oversubscribed 
financing round as an impact-driven strategic 
VC investor committed to providing key 
introductions and assistance with strategic 
expansion plans in South and Southeast Asia in 
2022.  

For additional details on the funding round 
and TTS vision for its next chapter, please see 
the following Techcrunch article at https://
techcrunch.com/2021/12/20/taptap-send-
raises-65m-to-build-cross-border-remittances-
focused-on-the-most-underserved-markets/.

TAPTAP SEND

Q4 HIGHLIGHT

TTS more 
than doubled 
its topline 
revenue, went 
live in 43 states 
in the USA, 
and hired new 
CTO James 
Gaythwaite to 
lead further 
development 
of the TTS 
platform. 
  

https://www.taptapsend.com
https://www.taptapsend.com/why-we-started-taptap-send
https://www.taptapsend.com/why-we-started-taptap-send
https://techcrunch.com/2021/12/20/taptap-send-raises-65m-to-build-cross-border-remittances-focused-on-the-most-underserved-markets/
https://techcrunch.com/2021/12/20/taptap-send-raises-65m-to-build-cross-border-remittances-focused-on-the-most-underserved-markets/
https://techcrunch.com/2021/12/20/taptap-send-raises-65m-to-build-cross-border-remittances-focused-on-the-most-underserved-markets/
https://techcrunch.com/2021/12/20/taptap-send-raises-65m-to-build-cross-border-remittances-focused-on-the-most-underserved-markets/
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COUNTRY Vietnam (HQ)
SECTOR Supply Chain
INVESTMENT LEAD An Do
 
COMPANY BACKGROUND
Vigo is an asset-light B2B FMCG distribution 
platform powered by social commerce 
and hyperlocal delivery in Vietnam. Vigo 
supplies fast-moving consumer goods 
(FMCG) to underserved mom-and-pop shops 
in rural communities through its technology 
platform and partnerships with low-income 
brand agents. Launched in January 2021 
by FMCG veterans, Vigo’s “distribution-
as-a-service” offerings have the potential 
to expand beyond the FMCG vertical and 
revolutionize the way small retailers procure 
supplies and operate.
 
SOCIAL IMPACT
Vigo’s customers are 150,000 traditional 
mom-and-pop shops, which contribute 
~50% of Vietnam’s USD 115 billion annual 
FMCG volume. Vigo’s key impact for the end 
retailers is improving access to a broader 
range of high-quality FMCG products and 
providing them with a stable supply of goods. 
Vigo partners with 50,000 low-income brand 
agents across Vietnam, 70% of which are 
women, and Vigo improves their livelihood 
by increasing their monthly income by 20-
30%.

BUSINESS UPDATE
The extended COVID-19 lockdown between 
May and October 2021 in HCMC and 
nearby economic hubs posed significant 
challenges to the country’s production 
activities and supply chains. Despite the 
perceived setbacks, Vigo still benefitted from 
the accelerated digitization of mom-and-
pop shops, which increasingly embraced 
new digital tools to procure supplies. As 

of December 31, 2021, the company has 
partnered with more than 1,200 agents 
to serve more than 22,500 mom-and-pop 
shops in 24 provinces across Vietnam. The 
company’s asset-light model and unique 
distribution-as-a-service (DaaS) approach 
have enabled Vigo to become a trusted 
partner for more than 200 FMCG brands and 
achieve rapid scaling with a minimal burn. 

Throughout the pandemic, Vigo’s founding 
team also went above and beyond to support 
the communities they serve. The company 
introduced a comprehensive benefits 
package called “Vigocare”, through which 
Vigo’s agents are provided with necessary 
wellbeing and other financial benefits 
such as free health insurance for the agent, 
laptops for their kids, and contribution to 
their children’s tuition fees. 

FINANCIAL PERFORMANCE
On the back of strong retailer retention 
and geographic expansion, Vigo recorded 
a quarterly gross merchandise value (GMV) 
of USD 7 million in Q4 2021. In December, 
the company achieved a monthly GMV 
of USD 4 million, which marked a 5.3x 
increase compared to the September 2021 
performance (at the time of Patamar’s 
investment decision). 

The company generated USD 5.8 million of 
revenue in the quarter, more than doubling 
Patamar’s acquisition business plan target of 
USD 2.8 million. Total quarterly EBITDA loss 
was USD -682,000, compared to our original 
business plan target of USD -317,000. 

FUNDRAISING
Patamar established strong relationships 
with Vigo’s founding team in April 2021. 
Through frequent conversations with Vigo’s 

VIGO

Q4 HIGHLIGHT

Despite severe 
supply chain 
interruptions 
during the 
prolonged COVID 
lockdown in 
Vietnam, Vigo 
maintained 
rapid growth 
momentum and 
recorded a 4x 
growth in gross 
revenue between 
June and October. 

https://vigoretail.com/


CONFIDENTIAL - For Existing Investors' Use Only QUARTERLY UPDATE, February 2022 | PATAMAR.COM19

VIGO

founders, Patamar identified an opportunity 
to invest and pre-empted a formal financing 
round in Q3 2021. The deal team proposed 
to structure a USD 1.5 million investment in 
Vigo as an uncapped convertible note at a 
20% discount. Following negotiations with 
the company and existing investors, the deal 
team successfully outperformed the original 
terms – the final instrument is structured at 

a 20% valuation discount, subject to a USD 
50 million pre-money valuation cap. Both 
existing investors, Wavemaker and Saison 
Capital, exercised their pro-rata rights and 
two additional strategic angel investors also 
participated. This brings the total funding 
round to USD 1.9 million.


