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Dear Patamar Fund I 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 peo-
ple. 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 mar-
kets 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.

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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COUNTRY Indonesia 
SECTOR Agriculture 
INVESTMENT LEAD Lee FitzGerald

COMPANY BACKGROUND
Big Tree Farms (BTF) is a vertically integrated 
supply chain company focused on producing 
products based on “neera” (coconut nectar). 
With office locations in Central Java, 
Indonesia, and Burlington, Vermont, USA, 
BTF procures, packages, and distributes 
certified organic products to the US, 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 neera-based 
products to ingredient buyers, distributors, 
and major grocery chains such as Costco, 
Whole Foods, and Kroger.

SOCIAL 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 7,609 coconut 
farmers and offers a 31% price premium for 
the farmers over local market prices. Farmers 
engaged in the BTF supply chain over the last 
five years have experienced an increase in 
income of up to 100%. They have established 
a stable source where farmers can sell their 
sugar at a consistent price to BTF, thereby 
reducing any price fluctuations that occur 
when working with multiple small traders.

BUSINESS UPDATE
BTF continued to grow the business and 
achieve operational success throughout 2021 
despite continued supply chain interruptions 
due to the COVID-19 pandemic. Increased 

freight costs through Q4 negatively impacted 
the business, driving down gross margin 
from 37% in 2020 to 27% in 2021 and resulted 
in a USD 1.1 million reduction in overall 
gross profit year-over-year (YoY). Despite 
challenging macroeconomic headwinds, BTF 
achieved two key operational goals in 2021: 
1) receiving British Retail Consortium (BRC) 
certification and 2) innovating on its current 
product offering. BRC food safety certification 
will create new revenue opportunities 
through selling to large ingredient buyers 
with high food safety requirements. 

FINANCIAL PERFORMANCE
The company finished 2021 with USD 15.1 
million in gross revenue, crossing the USD 
15 million threshold for the first time in 
company history and growing 5% over 2020. 
Q4 gross revenue totaled USD 3.7 million, a 
7% growth over Q3 gross revenue. Due to 
the USD 1.1 million decrease in gross profit 
as outlined in the operational update above 
and a slight increase in operational expenses 
over 2020, the company finished 2021 with 
EBITDA at USD -252,000 and net loss of USD 
1.3 million. BTF successfully raised USD 
580,000 in equity financing in Q4 and plans 
to raise additional capital in 2022. Currently, 
the company has USD 185,00 in cash, USD 1.3 
million in receivables, and USD 2.7 million in 
inventory.   

BIG TREE FARMS

Q4 HIGHLIGHT

BTF crossed 
the USD 15 
million annual 
gross revenue 
threshold for 
the first time 
in company 
history.

https://bigtreefarms.com/
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COUNTRIES USA, India
SECTOR Healthcare 
INVESTMENT LEAD Geoff Woolley

COMPANY BACKGROUND
Jana Care is a medical device-manufacturing 
company that develops high-quality, low- 
cost testing products for developing and 
developed markets. Initially launched to 
provide smartphone-enabled low-cost 
diabetes testing and monitoring equipment, 
Jana Care is currently building a direct-to-
consumer test platform with a test menu 
designed to help patients with chronic 
diseases such as renal (chronic kidney 
disease) and cardiovascular diseases. Jana 
Care will see strong acquisition interest as 
it continues to get further tests and devices 
certified by the FDA and starts selling its 
product globally.

SOCIAL IMPACT
Jana Care enables a cheaper test that will be 
accessible for people who previously could 
not afford to test for diabetes, chronic kidney 
disease, and heart failure. Furthermore, it 
will allow for at-home monitoring of many 
diseases, allowing for more accurate medical 
diagnoses and interventions, potentially 
saving many lives.

BUSINESS UPDATE
  Under the new leadership of Anh Hoang-
Lindsay and Tim Richards, Jana Care is 
shifting its strategy to focus on a new vertical 
test platform for remote management of 
patients with chronic diseases. Jana Care 
will not only be a test provider for clinics, but 
also focus on building a direct-to-consumer 
test platform to test for chronic diseases such 
as chronic kidney disease and cardiovascular 
diseases. This shift drastically increases Jana 
Care’s future potential and exit outlook.

Jana Care continues to progress in the 
development of its new tests for Serum 
Creatinine, NT-proBNP, and Potassium. 
The new leadership team has extensive 
experience in getting FDA clearance for 
medical devices and expects to obtain the 
Serum Creatinine FDA clearance for “home 
use” by Q4 2022. The “home use” clearance 
for Potassium is 3-6 months behind Serum 
Creatinine and is scheduled for Q2 2023. 
The company continues its development 
partnership with AstraZeneca for Serum 
Creatinine and Potassium, which is funding 
the R&D for those tests. We believe that the 
new hire of Anh Hoang-Lindsay and Tim 
Richards is a turning point for Jana Care. 
The strategic shift towards testing as a 
platform fits into the continued adoption of 
telemedicine and would increase Jana Care’s 
sales and impact outlook dramatically.

FINANCIAL PERFORMANCE
The company recorded a revenue of USD 
106,000 in Q4 2021 compared to USD 94,000 
in Q3 2021. It initiated their Series B fundraise 
and plans to close the round by Q3 2022.

JANA CARE

Q4 HIGHLIGHT

Under the new 
leadership of 
Anh Hoang-
Lindsay and Tim 
Richards, Jana 
Care is shifting 
its strategy 
to focus on a 
new vertical 
test platform 
for remote 
management 
of patients with 
chronic diseases.

https://www.janacare.com/
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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.
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COUNTRY India
SECTOR Agriculture 
INVESTMENT LEAD Geoff Woolley   
   
COMPANY BACKGROUND   
LEAF is a vertically integrated agriculture 
supply chain company designed to meet the 
growing demand for fresh, hygienic produce 
in India. The company sources high-quality 
vegetables directly from smallholder farmers; 
engages in grading, sorting, washing, and 
packaging of products; and sells the final 
products to a range of distribution partners 
that include large retail stores, e-commerce 
platforms, small retailers, and hospitality 
companies.
     
SOCIAL IMPACT    
LEAF engages with farmers by providing soil 
testing, advice on farming techniques, and 
inputs such as seedlings of exotic vegetables 
that help farmers improve their yield and raise 
crops that command a premium. The company 
aggregates supply by winning over farmers 
through conveniently sourcing produce 
directly at each farmer’s gate, which saves them 
time and money on transportation costs, and 
paying a small premium over market prices. 
As of Q4 2021, LEAF works with more than 
150,000 farmers of whom 80% are smallholder 
farmers with less than three acres of land. Total 
revenues for farmers in the LEAF supply chain 
have increased by 60%. The company recently 
launched a pilot program providing input 
finance loans of USD 1,000 to 1,000 farmers 
and is in the process of onboarding 200 new 
farmers to the program each month. LEAF 
managed to successfully scale its new tech 
platform to increase its network of farmers 
from 12,000 in 2020 to surpass 100,000 farmers 
by Q3 2021 and 150,000 by Q4 2021.

BUSINESS UPDATE  
LEAF partnered with MasterCard to launch a 
tech-based farmer network platform in January 

2021. Before launching the tech platform, 
the company operated on an offline business 
model with a network of ~12,000 farmers. 
LEAF successfully onboarded a cumulative 
of 150,000 farmers to their tech platform in 
Q4 2021. Furthermore, the company has also 
increased its product offering from 3 to 17 
stock-keeping units (SKUs). Under the terms 
of the partnership, LEAF will be MasterCard’s 
exclusive partner in India. The partnership will 
bring current LEAF farmers and new farmers 
to an integrated technology and payment 
platform (previously developed and deployed 
by MasterCard in other countries) to facilitate 
crop sales between farmers and vegetable 
distributors. The partnership focused on a 
marketing campaign in Q4 2021 to onboard 
farmers across Andhra Pradesh, Karnataka, 
and Tamil Nadu and is empowering them 
with the digitization of harvest data, providing 
access to markets, providing expertise on 
better crops, and bringing in a high level of 
transparency by connecting them directly with 
the buyers. LEAF aims to onboard 1 million 
Indian farmers to its platform and connect 
them with traders, banks, input lenders, input 
suppliers, and crop insurers by 2023. The 
company also received the FICCI-YES Bank 
National Award for sustainable livelihood 
improvement of marginalized farmers.  
     
FINANCIAL PERFORMANCE  
LEAF’s revenue was USD 1.4 million in Q4 
2021 in comparison with USD 2.2 million in 
Q3 2021. EBITDA in Q4 2021 was USD 4,714 in 
comparison with USD 4,800 in Q3 2021.

FUNDRAISING    
LEAF is currently raising external equity 
financing in addition to MasterCard’s grant 
of USD 1.3 million to roll out the LEAF farmer 
network platform in India. The company has 
received some strong interest from several 
prominent investors and is planning on closing 
its round in Q2 2022. 

LAWRENCEDALE AGRO PROCESSING (LEAF)

Q4 HIGHLIGHT

LEAF 
successfully 
onboarded a 
cumulative 
150,000 
farmers onto 
their tech 
platform in Q4 
2021. 

https://www.lawrencedale.com/
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COUNTRIES Indonesia, Malaysia, Philippines, 
Singapore, Thailand, Vietnam
SECTOR Healthcare
INVESTMENT LEAD Beau Seil

COMPANY BACKGROUND
mClinica is the largest pharmacy network 
in SE Asia. It connects over 1,970,000 
pharmacy professionals from 40,000 
independent pharmacies to provide better 
access to medicines and healthcare for 
over 150 million people. mClinica generates 
unparalleled pharmacy insights, last-mile 
data, and engagement for ministries of 
health, global health researchers, NGOs, 
pharmaceutical companies, and consumer 
health manufacturers trying to reach small 
pharmacies and consumers with essential 
products.

SOCIAL IMPACT
mClinica generates its social impact by 
providing small, independent pharmacies 
with insights from the mClinica pharmacist 
community and continuing education modules 
from ministries of health and pharmaceutical 
companies. Its platform also aggregates 
the purchasing power of small pharmacies 
and provides them with quick, reliable, and 
affordable access to medicines through the 
mClinica ordering and delivery platform, along 
with low-cost pharmacy inventory financing. 
mClinica also improves health outcomes by 
working with national governments and large 
international health organizations to tackle 
public health challenges. 

BUSINESS UPDATE
Closing its Series B has put mClinica firmly 
back on its growth trajectory. mClinica ended 
Q4 2021 with 1,683 pharmacies actively 
purchasing inventory in Indonesia and 
Thailand - a 15% increase from Q3 2021. Digital 
trade solutions steadily increased to become 

mClinica’s largest business line, accounting 
for roughly 20% of total revenue in December 
2021. 

The company also reached a key milestone – 
obtaining its wholesaler license in Indonesia, 
which allows mClinica to (a) directly procure 
pharmaceutical inventory from national 
distributors and global drug companies and 
(b) directly offer inventory to its pharmacy 
customers. In the past, mClinica was reliant 
on wholesalers and distributors offering 
their inventory to pharmacies on the 
mClinica platform, with mClinica acting as 
a matchmaker and payment and logistics 
facilitator. Although its business model has 
allowed mClinica to serve its customers to 
date, the next phase of its growth will require 
more direct control over the inventory of key 
pharmaceuticals needed to satisfy a higher 
volume of orders from its pharmacy customers 
and the ability to aggregate the purchasing 
power to its customers to obtain discounts 
from large distributors and pharmaceutical 
companies.  

FINANCIAL PERFORMANCE
In Q4 2021, mClinica’s total revenue hit USD 
993,875, a 33% increase from the previous 
quarter. December monthly gross transaction 
value (GTV) hit USD 1.4 million and Indonesia 
remained mClinica’s biggest market, 
contributing 41% of total sales. Revenue from 
trade volume grew by 26% from the previous 
quarter.

FUNDRAISING
mClinica closed its USD 17.4 million Series 
B equity round (including USD 8.5 million of 
convertible notes) led by MDI’s USD 8.9 million 
investment. MDI is the corporate venture arm 
of one of the largest telcos in Indonesia. 

mCLINICA

Q4 HIGHLIGHT

mClinica closed 
its USD 17.4 
million Series 
B equity round 
(including USD 
8.5 million of 
convertible 
notes) led by 
MDI’s USD 
8.9 million 
investment. 

https://www.mclinica.com/


CONFIDENTIAL - For Existing Investors' Use Only QUARTERLY UPDATE, February 2022 | PATAMAR.COM7

COUNTRIES China, Vietnam, Indonesia
SECTOR Human Resources/Employee 
Benefits 
INVESTMENT LEAD Geoff Woolley 

COMPANY BACKGROUND  
Headquartered in Shanghai, MicroBenefits 
(MB) was launched as China’s first blue-collar 
employee engagement company. MB enables 
factories to improve employee retention 
rates by enhancing loyalty, communication, 
and workplace engagement. The MB app also 
enables frontline workers to access critical 
information such as their salary payments, 
health benefits, and safety information. Its 
customers include large electronics and 
apparel brands that rely on its “Company 
IQ” platform to deliver survey offerings and 
educational/training modules.
 
SOCIAL IMPACT    
Nearly 150 million frontline factory workers 
in China lack access to employee benefits 
and training programs. MB provides a suite 
of previously inaccessible employee benefits 
to frontline workers, including educational 
and career advancement opportunities 
and improved worker voice and grievance 
channels. MB has expanded its reach to 
Vietnam and Indonesia, increasing its 
ability to positively impact the lives of 
frontline workers across its customers’ 
global manufacturing operations. Currently, 
200,000 frontline factory workers access the 
platform each month.    
 

BUSINESS UPDATE   
The company collaborated with RBA to 
launch a customized worker grievance tool 
that was shared across RBA’s members and 
their suppliers. MB also signed new sales 
agreements with Amazon, Dell, and Google 
in Q4 2021. Furthermore, the company 
renewed its existing sales contract with Jabil 
for 2022/2023 and secured new projects with 
the firm.    

FINANCIAL PERFORMANCE 
MB recorded quarterly revenue of USD 
507,802 in Q4 2021 compared to USD 658,950 
in Q3 2021. The company recorded an 
EBITDA of USD 69,843 in Q4 2021 compared 
to USD 218,380 in Q3 2021. It ended Q4 2021 
with a cash balance of USD 275,802 and 
the company is projected to be cash-flow 
positive in 2021. The company is on track 
to record a positive EBITDA for consecutive 
years from 2020.

MICROBENEFITS

Q4 HIGHLIGHT

MB reached a 
milestone of 
accumulating 
over 3.5 million 
users in Q4 2021.

https://www.microbenefits.com/
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COUNTRIES Singapore (registration), 
Vietnam (HQ), Thailand
SECTOR Education
INVESTMENT LEAD Shuyin Tang
 
COMPANY BACKGROUND
Founded in 2008, Topica EdTech Group is one 
of the leading online education providers in 
Southeast Asia. Topica offers affordable, 
high-quality online degrees through Topica 
Uni. It also provides English speech tutoring 
through Topica Native and short courses 
through Topica Edumall.
 
SOCIAL IMPACT
With their 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. To date, Topica Uni 
has served 36,000+ students, Topica Native 
has served 30,000+ students, and Topica 
Edumall has reached over 1 million students.
 
BUSINESS UPDATE
The new CEO, Phat Nguyen, continues to work 
with his new management team to stabilize 
the company and ultimately put it back on a 
growth path. After ~2 years of declining/flat 
growth, Phat’s team has developed a growth 
plan centered on aggressive investments 
into content (particularly for Native, the 
English language product) and university 
partnerships. Admittedly, the results are yet 
to be seen due to the many legacy issues 
at the company and the fact that Phat 
was focused on closing an internal round 
throughout Q4.

FINANCIAL PERFORMANCE
In Q4, the company achieved approximately 
USD 1 million in gross billings vs. USD 1.3 
million in the previous quarter. Native 
continues to be the largest contributor to the 
topline, accounting for almost 60% of gross 
billings, with the remainder split relatively 
equally between Edumall and Uni.  EBITDA 
loss was USD 1.4 million, largely in line with 
plan. 

FUNDRAISING
As mentioned in last quarter’s update, 
the CEO requested further investment to 
execute his strategy and Northstar promptly 
stepped up to lead this internal round. The 
round was ultimately filled by Northstar and 
Alpha JWC, who are contributing USD 7.35 
million in total on the same terms as the 
original bridge loan from March 2020 (which 
Patamar participated in). Documentation 
was completed by the end of 2021 and it is 
anticipated that the loan will be disbursed 
in the first few weeks of January. After this 
round, our fully-diluted ownership will be 
reduced from ~3% to ~2%.

TOPICA

Q4 HIGHLIGHT

Northstar and 
Alpha JWC 
contributed USD 
7.35 million in 
further funding 
for the company 
in an internal 
round.

https://topica.asia/

