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Dear Livelihood Impact Fund LPs, 

We hope you and your families are well.  

As we mark the end of 2020, we are optimistic about the coming year and Patamar’s ability to drive positive 
impact and re:imagine the future of Southeast Asia through our existing portfolio companies.  

As a recap of 2020, we added An Do to our team in Vietnam and helped our existing portfolio companies 
continue to grow their businesses in a rapidly changing economic environment.  Luckily, our team remained safe 
and we used our decade of experience working as a distributed team to effectively engage with our portfolio 
companies on a remote basis. We were encouraged to see remarkable progress in companies such as Big Tree 
Farms, mClinica, and Kinara despite the challenges of COVID-19.  

Some 2020 Highlights from the Livelihood Impact Fund Portfolio: 

Big Tree Farms had a record year with demand for its organic coconut products increasing as consumers spent 
more time cooking at home.  As the world's leading vertically-integrated producer of coconut sugar and coco 
aminos, Big Tree Farms is working to expand its supply to keep up with buyer interest as demand continues to 
grow for its products.

Jana Care entered a strategic research & development relationship with one of the world’s leading pharmaceutical 
and medical device companies AstraZeneca for the cutting-edge tests in its development pipeline.  Jana Care’s 
tests can be delivered at scale at affordable prices and have a direct positive impact on the health of large 
numbers of people suffering from diabetes and heart disease in emerging markets.   

Kinara Capital India’s economic storm and has emerged as one of the strongest SME lenders in India.  Based on 
the experience and skill of Kinara’s management team, the Company recently closed a USD 10m debt & equity 
round led by IndusInd Bank and the US International Development Finance Corporation. The coming year should 
be signif icant for Kinara as it serves more than 30,000 SMEs, provides much needed f inancing to creditworthy 
borrowers across the country, eff iciently manages its portfolio and credit risk in the face of the new wave of 
COVID across the country, and prepares to raise a large growth f inancing round later in the year.

mClinica experienced increasing demand as economies went into lockdown as a digital ordering and fulf illment 
solution became critical for the hundreds of thousands of small pharmacies across the region who previously 
relied upon pen and paper systems. There are now more than 195,000 pharmacists and 45,000 pharmacies 
on mClinica’s platform across seven countries in Southeast Asia, ensuring that critical medicines, health care 
products, and healthcare information continued to reach small pharmacies and patients across the region. 

Micro Benefits successfully implemented a custom-built app The Responsible Business Alliance (RBA),the 
world's largest industry coalition dedicated to corporate social responsibility in global supply chains.  If the app 
is adopted by all the coalition’s member companies, Micro Benefits could reach 20 million workers across the 
world with an important employee survey and learning tool. 

LEAF f inalized its exclusive partnership with MasterCard to roll out the tech-based Farmer Network Platform 
in India that MasterCard previously launched in Africa.  This partnership should allow LEAF to scale beyond 
the 12,000 farmers currently on its platform and provide farmers with an integrated technology and payment 
platform to access agricultural inputs and working capital loans and facilitate crop sales between farmers and 
vegetable distributors.  

APRIL 2021

http://patamar.com/about/our-team/
http://www.bigtreefarms.com/
https://www.janacare.com/
https://www.kinaracapital.com/
https://www.livemint.com/companies/start-ups/kinara-capital-secures-10-million-in-funding-from-indusind-bank-11613989367442.html
https://www.livemint.com/companies/start-ups/kinara-capital-secures-10-million-in-funding-from-indusind-bank-11613989367442.html
https://www.mclinica.com/
https://www.microbenefits.com/
http://www.lawrencedale.com/
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Key Market Updates 

COVID-19 affected each of our key markets to dif ferent levels, with Vietnam leading the way in its response to 
the outbreak and fast economic recovery from the pandemic.  Indonesia was hit hard by COVID, but the economy 
opened up and investment activity resumed to pre-COVID levels with venture capital and private equity funds 
beginning to deploy capital again into Southeast Asia’s largest economy in July.  The Philippines struggled to 
contain the virus and the economic toll in the country resulted in a slowdown in deal f low and new investment 
opportunities, but activity is picking up again.  After a severe lockdown in India in mid 2020, the country seemed 
to be cautiously back on track in October 2020 - March 2021, but a second wave and major inf lux of new cases 
over the past few weeks signal uncertainty for the economy and the health system over the coming months.    

In general, Southeast Asia is experiencing a signif icant rise in investment interest from global investors.  In 
2020, Sea Ltd, the largest technology company in Southeast Asia, saw its market cap increase by 6x to USD 89.75 
billion as adoption of eCommerce and digital services accelerated at an unprecedented pace.  Large amounts 
of investment capital from China that was previously earmarked for India has now been redirected to Southeast 
Asia as the “next growth market” after the Indian government placed restrictions on Chinese investors making 
foreign direct investments into Indian technology companies.  The f irst generation of Southeast Asian unicorns 
is also going public with Grab announcing plans to list on the Nasdaq at a USD 40 billion valuation in the world’s 
largest SPAC merger to date, Indonesian internet unicorns Gojek and Tokopedia merging to become Indonesia’s 
largest tech company, and other Indonesian companies rumored to become large SPAC targets. This suggests 
that both liquidity for investors and the pace of acquisitions and investments in early-stage and growth-stage 
companies will likely accelerate as large tech companies gain access to larger amounts of capital to acquire 
companies that can fuel growth or fend off competition.  

Luckily, most large technology companies in Southeast Asia are serving the “mass market” of low and middle-
income people who make up most of the region’s population.  Financial services, agriculture, health care, and 
education are all hot sectors, and we are seeing a large increase in the number of impact-driven entrepreneurs 
looking to build solutions for the mass market.  

Looking Forward to 2021

Although there is still signif icant uncertainty across the globe, we believe that 2021 is going to be a year of 
opportunity.  The Vietnamese economy is performing well and Indonesia is on its path to recovery.  Our portfolio 
companies are energized and resilient in facing challenges, and their management teams are actively pursuing 
opportunities with optimism, creativity, and skill.  As Southeast Asia’s economies have started to recover, 
our portfolio companies have put together plans to raise follow-on rounds of growth f inancing to scale their 
businesses, reach more customers, and deliver more impact in the communities they operate.  

As the region continues to open up following the lockdowns of 2020, the mission and vision of our portfolio 
companies is going to be critical. To drive inclusive economic growth in a time of recovery, our portfolio companies 
will continue to pursue their goals of improving access to essential products and services and providing income 
generating opportunities for low and middle-income communities.

Coupled with economic lockdowns, we have also witnessed a rapid increase in the adoption of technology-
enabled products and services amongst low and middle-income communities.  Over the past year we have 
witnessed the amount of tech adoption that we previously believed would have happened over the next ten.  
The year 2020 was a momentous year for so many reasons, but it was a game changer for technology adoption 
and the ability to build scalable tech platforms serving low and middle-income customers and SMEs across 
Southeast Asia.  
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At Patamar, we believe that (1) tech companies and platforms will continue to reconfigure, revolutionize, and 
dominate industries, (2) that these platforms will alter how economies function and set new benchmarks for 
how stakeholders such as small shopkeepers, smallholder farmers, gig and on-demand workers are treated and 
compensated, and (3) that founders, management teams, and early-stage investors will actively co-create the 
culture, DNA, and vision to enable these sector-defining companies to scale their impact.

Impact-driven venture capital f irms will play a critical role in this future and your investment in Patamar is more 
important than ever.      

As impact investing has become more mainstream across asset classes, large growth equity funds with 
investment sizes greater than US $20-30 million and private equity funds with an impact mandate have come 
on the scene and scaled in size.  The "impact capital stack" from early-stage through growth-stage is f illing out 
and it is exciting to know that impact-driven companies can now access impact-aligned growth and late-stage 
capital as they scale.  However, the speed and magnitude by which impact-driven VC funds have scaled has not 
kept pace with the growth of growth-capital funds and late-stage private equity funds.  

This provides an opportunity for Patamar and investors in impact funds to invest in early-stage technology 
companies and work with them to ensure that sector-defining companies are built in a responsible and scalable 
manner to drive inclusive economic growth. As large institutional investors continue to implement their impact 
investing mandates and allocate more capital to Southeast Asia, the number and size of impact-driven VC f irms 
should also grow in lockstep to meet market demand to effectively: 

• Back founders and management teams with the capital and expertise they need to establish companies 
with impact baked directly into the DNA of their business models and culture 

• Develop a large enough pipeline of impact-driven companies for the growing number of growth-stage and 
late-stage private equity impact funds to invest in 

Inclusive economic growth will be critical for the growth and geopolitical stability of emerging Southeast Asian 
economies over the coming decade. We believe that businesses being funded today will rewrite the rules for how 
agriculture, healthcare, education and f inancial services will operate in the future.  With you as our investors, we 
are excited about the future and the part that we can play in re:imagining Southeast Asia – by helping visionary 
entrepreneurs raise early-stage capital, build their companies, and maintain impact at their core from “birth 
through exit.”

Sending all our best, 

The Patamar Capital team

           Geoff "Chester" Woolley                       Beau Seil                              Lee FitzGerald 

 

         Dondi Hananto                             Shuyin Tang



A NNUA L R EPOR T 2020   |  PATA M A R .COM   4

Impact by the Numbers

5.2M
# of lives improved 

across active portfolio 
companies

The Livelihood Impact Fund’s portfolio companies have improved nearly 
5.2 million lives to date, a 25x increase since the initial investment. 

Active

Inactive

India

Sri Lanka

Indonesia

China

Vietnam

Philippines

59,939
22,845

2,500,000 
196,000
424,911

1,948,507

Loans dispersed

Farmers served

Blue-collar workers engaged 

Pharmacists trained

Students educated   

Medical tests administered
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In Southeast Asia and other emerging markets, pharmacies are critical in the 
delivery of health information, products, and services. Due to the signif icant travel 
time and the high costs associated with doctor and hospital visits (not to mention 
the diff iculty obtaining doctors’ appointments in overburdened healthcare 
systems), pharmacists act as the primary point of care and trusted source of 
health information and advice in low-income countries. On average, people in 
emerging Southeast Asia n countries visit pharmacies ten times more frequently 
than they visit doctors and hospitals each year (12x to 1.2x). The diff iculty of visiting 
doctors and hospitals only intensif ied during the COVID-19 outbreak as hospitals 
and doctors’ off ices were overwhelmed with patient volume, travel restrictions 
and lockdowns were prevalent, and employment and household incomes made 
healthcare even less affordable for many. 
 
The COVID-19 pandemic brought unprecedented threats to national health 
systems and community health across Southeast Asia in 2020. Community 
pharmacy professionals — along with other frontline health workers — have 
played a critical role in supporting national pandemic responses. Even during the 
most severe lockdown periods in Southeast Asia, pharmacies remained open and 
continued to address community health needs. Throughout the pandemic, the role 
of community pharmacies expanded as the channel remained a reliable source 
of essential medicine, client assessment, consultation, and counseling services. 
Even in the face of signif icant COVID-19 related risks, pharmacy professionals 
continued to work each day and serve the health needs of their community. In 
doing so, pharmacies f illed gaps within strained national health systems.

Most pharmacies across Southeast Asia are small, independent retailers without 
modern technologies and systems. The distribution system of pharmaceutical and 
healthcare products is highly fragmented, resulting in major cost ineff iciencies 
and long time-lags for inventory ordering, order fulf illment, and delivery. As a 
result, it is incredibly dif f icult for pharmaceutical companies, national and regional 
distributors, governments, and NGOs to reach out to and connect with pharmacies 
in a widespread manner and address problems related to the quality, availability, 
affordability, and proper prescription of medicines. In fact, more than 80% of 
pharmacies in Southeast Asia are independent, creating a signif icant barrier to 
improving public health in the region.

Listen to Farouk 
Meralli, CEO of 
mClinica, as he 

speaks about how his 
passion for public health 
and experiences in pharma 
prepared him to transform 
the pharmacy structure in 
Asia. 

mClinica - Case Study

Southeast Asia’s 
pharmacies on the 
frontlines 

https://digitalhealthtoday.com/episodes/dht-asia-pacific/ep06-empowering-190000-pharmacists-through-digital-health-with-farouk-meralli/
https://digitalhealthtoday.com/episodes/dht-asia-pacific/ep06-empowering-190000-pharmacists-through-digital-health-with-farouk-meralli/
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The mClinica Solution 
mClinica has built the largest tech-enabled pharmacy network in Southeast Asia. mClinica’s goal is to enable 
small pharmacies – that personally know and have the trust of the people in their community – to compete with 
and deliver better health outcomes than large pharmacy chains can. Using its mobile-based SwipeRx super app, 
mClinica connects and provides over 195,000 licensed pharmacists at 45,000 pharmacies across seven Southeast 
Asian countries with the following services to help them better run their pharmacies:

• Fast and affordable access to essential drug inventory from pharmaceutical distributors and wholesalers through its 
digital marketplace

• Critical pharmaceutical and medical education/information on proper use cases and safety updates from drug 
developers and manufacturers 

• A news and discussion feed to share learnings with others in the community and keep the pharmacist community 
active

• Continuing education modules to ensure pharmacist licenses remain current

• Small business and pharmacy eff iciency tools (e.g., point of sale system, inventory tracking) 

• Critical inventory f inancing

By connecting thousands of small pharmacies and putting them first, mClinica is able to aggregate their purchasing 
power to obtain the best prices, increase drug access and affordability, and foster better drug traceability from 
manufacturer to end customer. 

Beyond its key business tools, mClinica’s platform allows national governments to (a) coordinate with civil society, 
private sector, and global health partners and (b) gather critical healthcare data needed to develop and deliver 
proper responses to COVID-19, tuberculosis, HIV, antimicrobial resistance, and other public health challenges. 
SwipeRx generates unparalleled pharmacy insights and facilitates pharmacy and patient reach across the fragmented 
pharmacy channel with unprecedented scale and speed.
 
mClinica’s proven, digital solution eff iciently and effectively facilitates 

• Research among pharmacy professionals to understand their gaps in knowledge, attitudes, and practices related to 
specif ic health issues and medicines

• Awareness campaigns to address gaps in knowledge and attitudes among pharmacy operators

• Continuing professional development modules tailored to strengthen pharmacy operator understanding of and 
compliance with national guidelines

• E-referrals that connect pharmacies and their clients to national health systems

• Patient discount offerings directly from pharmaceutical manufacturers

• Patient solutions that digitally-engage with pharmacy clients, provide drug adherence reminders, and reduce loss-to-
follow-up and promote the full continuum of care from pharmacy onward

Responding to COVID
In mid-2020, the Global Innovation Fund (GIF) partnered with mClinica to mobilize pharmacies to assist with 
national pandemic responses in Cambodia, Indonesia, and the Philippines. With support from GIF as well as USAID 
Enhancing Quality of Health Care Activity (Cambodia) and the Johns Hopkins Center for Communication (Indonesia 
& Philippines), mClinica deployed digital surveys, awareness campaigns and continuing professional development 
(CPD) modules to equip pharmacy professionals with improved awareness and education needed to optimize 
national COVID-19 responses. In less than two months, digital surveys were designed and deployed to understand 
gaps in pharmacy professionals’ knowledge, attitudes, and practices related to COVID-19. Research f indings were 
rapidly applied to inform the design of 374 digital awareness posters and 4 continuing professional development 
modules promoting COVID-19 safe practices for pharmacy staff and clients. As a result, 455,000 SwipeRx app and 4 
CPD modules social media accounts were exposed to digital awareness content promoting COVID-19 safe practices 
and nearly 9,000 pharmacy professionals were educated about COVID-19. These results were achieved in less than 
seven months. 

MCLINICA / CASE STUDY
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In record time, pharmacy professionals were equipped with updated professional 
skills and knowledge through digital awareness campaigns and CPD modules through 
their mobile device — free of charge. SwipeRx awareness and education content 
was designed to address common questions on how to best protect (a) pharmacy 
staff and patients from COVID-19, (b) identify COVID-19 symptoms and risk factors 
that require patients to seek professional care at a health facility, and (c) protect 
pharmacies from supply-chain shortages caused by the pandemic. 

Support from the Cambodian, Indonesian and Philippine Ministries and the Philippine 
Pharmacists Association (PPhA), the Indonesian Pharmacists Association (IAI), and 
the Pharmacy Council of Cambodia ensured that SwipeRx awareness campaigns 
and education content is consistent with local guidelines and integrated with their 
local accreditation systems. In Cambodia and the Philippines, SwipeRx is the only 
approved provider of mobile continuing education for pharmacists recognized by 
national authorities. 

Pharmacy professionals recognize the value of SwipeRx, describing the app as their 
most trusted online source of professional and medical information. As an independent pharmacist in North Maluku, 
Indonesia explained, “After completing the SwipeRx COVID-19 CPD, I am confident about counseling my clients. 
Many alternative medicines have emerged that claim to be able to overcome COVID-19. However, [after completing 
this CPD], I can now help my clients be more cautious about non-recommended alternatives. I am proud to be able 
to help others. Let ’s f ight together!” 

As innovative COVID-19 diagnostics and vaccines become accessible, there are opportunities to engage pharmacies 
further to support pandemic preparedness. As national protocols for COVID-19 prevention, diagnosis and treatment 
evolve, pharmacy professionals will need to remain educated and equipped to provide quality COVID-19 advice 
and care for their clients. Based on its strong results and work with public sector partners, mClinica continues to 
seek out partnerships and programs that can leverage its digital platform to support pandemic preparedness and 
responses across Southeast Asia.

Additional Impact Highlights
Beyond improving health outcomes in major urban centers, 40% of mClinica’s user base is now based in rural areas. 
Additionally, mClinica has a strong gender-lens focus as women make up a large percentage of the pharmacist 
community and women control most of the healthcare decisions and facilitate healthcare for their families – 79% of 
mClinica’s users are women. Since Patamar Capital ’s investment, mClinica has accomplished the following:

• Educated more than 50,000 pharmacy professionals, making it the largest pharmacy education provider in Southeast 
Asia 

• Provided inventory f inancing to over 1,000 pharmacies, increasing the availability and affordability of medicine for 
pharmacies and their patients 

• Helped mClinica pharmacies obtain medicines at 10.90% less than previously possible using market-based 
interventions and an ever-growing digital supply chain

• Helped patients directly receive a 9.54% discount on medicine purchases

• Engaged with public sector organizations including USAID, WHO, Gates Foundation, and Johns Hopkins to address 
public health challenges related to COVID-19, tuberculosis, HIV/AIDS, family planning, antimicrobial resistance, and 
other critical areas

MCLINICA / CASE STUDY
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I learned about SwipeRx around 2 years ago from the content posted on the 
SwipeRx Facebook Page and when some of my friends introduced the great 
app to me. Since then, I have been using it almost every day because I saw 
that it is full of reliable medical information. In addition, the app can be used 
to improve my knowledge as well as to communicate with and learn from other 
pharmacists. I have introduced SwipeRx to many other pharmacists. 

Recently, I noticed that SwipeRx has been working hard to provide pharmacy 
professionals with critical public health knowledge through awareness posters 
and CPD modules. I am glad I can be more involved in supporting national 
health program priorities through SwipeRx’s continuing pharmacist education…

Specific to COVID-19, the post-CPD assessment helped me assess my 
comprehension. I have gained knowledge of COVID-19 symptoms and 
prevention measures including social distancing, mask wearing, and 
the provision of alcohol-based sanitization products to my clients. Most 
importantly, I also gained an understanding of a pharmacy’s limits in 
helping the community be safe from COVID-19. 

For example, I now always ask clients requesting antibiotics without a 
prescription to first visit the nearest health facility. As a community 
pharmacist, I am able to provide clients with reliable information 
to help them navigate “fake news” and practice effective 
COVID-19 containment measures. 

Kruy Kimsour
Pharmacist and Owner of Para PLUS Pharmacy
Phnom Penh, Cambodia
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Kinara Capital provides debt capital to micro and small businesses through an 
innovative supply-chain financing model without requiring any land or property 
collateral.

Country  India

Sector  MSME Lending 

Impact  Kinara’s affordable loans provide opportunities to low-income entrepreneurs 
to expand their businesses through the purchase of additional machinery or raw 
materials, leading to an increase in the entrepreneur’s business income. As SMEs 
grow, they also hire more employees from low-income communities. As a result of the 
COVID-19 pandemic, SMEs were hit hard and millions of migrant workers lost their 
jobs in the informal sector. Kinara will continue to play an impactful role in lending to 
creditworthy MSMEs, helping to stabilize the sector and driving the recovery of jobs 
and economic growth.

Employees  1,090

Lives Improved  69,319 new jobs, 11,422 f irst-time jobs, 25,033 jobs held by women 

Economic Benefit  30,000 active borrowers, USD 312M cumulative loans dispersed, 
7% increase in borrower’s revenue, 11% increase in borrower’s employee income 

*Borrower revenue & borrower ’s employee income dropped from 19% and 15% respectively in 2019 to 7% and 11% in 2020. This is mainly 
due to the prolonged lockdown in India. We anticipate these numbers will recover to pre-covid levels in 2021 due to a lower possibility of a 
nationwide lockdown. 

mClinica is the largest pharmacist network in Southeast Asia. It connects over 190,000 
pharmacy professionals at 40,000 pharmacies to 150+ million customers.

Countries  Philippines (HQ), Indonesia, Vietnam, Malaysia, Thailand

Sector  Healthcare data  

Impact  mClinica  improves health outcomes by enabling patients and pharmacies to 
purchase medicine at more affordable prices, improve patient adherence, increase 
access to capital and sales for small pharmacies, reduce stock outs, and improve 
pharmaceutical data.

Employees  260

Lives Improved  196,000 pharmacy professionals on platform. 26,000 pharmacy 
professionals educated, 40% professionals educated are from rural pharmacies, 79% 
professionals educated are females.

Economic Benefit  USD 8M pharmaceuticals transacted on the platform, USD 353,496 
of discounts provided to patients 

PORTFOLIO COMPANIES / OVERVIEW
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PORTFOLIO COMPANIES / OVERVIEW

Micro Benefits works with Fortune 500 and other multinational companies to improve 
the lives of frontline factory workers through innovative mobile technologies.

Countries  China and Indonesia

Sector  Employee engagement platform  

Impact  Micro Benefits provides access to internal and external training platforms 
to help employees improve their skills, education, and opportunities for future 
employment. Workers also build a stronger support system through Micro Benefits' 
community engagement platform and tools.

Employees  25

Lives Improved  2.5M workers on the platform, 30% workers are women

Topica is a leading online education provider in Southeast Asia, offering high-quality 
online courses on its platform.   

Country  Vietnam (HQ), Thailand 

Sector  Online education   

Impact  Topica offers affordable courses and English education so students can access 
better job opportunities, advance their careers, and achieve higher pay.

Employees  500

Lives Improved  72,000 active students, 424,911 students educated

Big Tree Farms  is a vertically integrated supply chain company working with 
smallholder farmers to produce organic coconut products.

Country  Indonesia

Sector  Agriculture supply chain   

Impact  Big Tree Farms purchases coconut sugar from 10,000+ coconut farmers in 
Central Java, Indonesia. Farmers experience income increases up to 100% after selling 
to Big Tree Farms.

Employees  610

Lives Improved  10,845 active farmers

Economic Benefit  23% higher premium paid to farmers 

Rooted in goodness™
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PORTFOLIO COMPANIES / OVERVIEW

Jana Care is a medical device company that enables frequent testing to better manage 
diabetes, kidney disease, and heart failure.

Country  India

Sector  Healthcare  

Impact  Jana Care’s technology, low price point, and strong partnerships provide 
opportunities for rapid scale. Early testing, detection, and education for diabetes can 
reduce the number of cases, lost worker productivity, and lifelong cost of diabetes 
care.

Employees  44

Lives Improved  1,958,408 tests completed

Leaf is a vertically integrated agriculture supply chain company designed to meet the 
growing demand for fresh, hygienic produce in India.

Country  India

Sector  Agriculture supply chain    

Impact  LEAF provides farmers with access to low-cost working capital loans, high-
quality agricultural inputs, farmer advisory services, and direct access to mainstream 
markets. LEAF helps farmers improve yields and earn higher prices, resulting in a 30-
40% income increase. 

Employees  150

Lives Improved  12,000 active farmers

Economic Benefit  25% increase in farmer income, 77% of farmers served by Leaf own 
less than 2.5 acres of land. 

Jana Care

Follow us on: Patamar.com Instagram @Patamar_Capital LinkedIn

http://patamar.com
https://www.instagram.com/patamar_capital/
https://www.linkedin.com/company/patamar/

