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Dear Livelihood Impact Fund LPs, 

Sending all our best to you as we near the midpoint of 2021.

As we put together our Annual Report last month, the severity of COVID seemed to be abating in most of our core geographies. Southeast 
Asia (SE Asia) seemed to be on a path to full re-opening, and although cross-border travel was still restricted, there was optimism that 
regional travel corridors may re-open. Many believed that strong nationwide responses in 2020 helped countries such as Vietnam, 
Indonesia, the Philippines, and India reduce the severity of the wave of COVID infections that hit more developed countries such as the US 
and certain European nations more acutely. 

Unfortunately, the regional outlook for SE Asia has become more uncertain over the last month. Due to limited access to COVID vaccines 
and low vaccination rates in developing Asian countries, it has been difficult to control the spread of COVID, especially with the recent 
appearance of new, more contagious variants. India has been hit hard, and Indonesia, the Philippines, Singapore, and Vietnam have all 
experienced spikes to varying degrees. At the current time, it is unlikely that full, nationwide economic shutdowns will be imposed in 
any of our core markets, but governments are opting for some restrictions to allow controlled economic activity to occur while they work 
towards prioritizing the vaccination programs. 

To assist with COVID, mClinica continues to work closely with the hundreds of thousands of small pharmacies on the frontlines of SE 
Asia’s informal healthcare system to ensure that needed medicines reach the last mile and better educate their customers on COVID 
realities, testing measures, medicines, and treatments. Additionally, the influential founder of our former portfolio company RUMA – Aldi 
Haryopratomo – helped spearhead large-scale vaccination drives in Indonesia as a board member of one of Indonesia’s largest health tech 
companies. 

In spite of the continued challenges in the region, our portfolio companies have been responsive to market changes, pursued sustainable 
growth strategies, and continued to conserve cash and raise funding appropriately. The Patamar team remains healthy and safe, and is in 
close contact with our portfolio companies to support them in every way we can. 

Similar to the performance of tech-driven companies across the world, Q1 2021 has brought an exciting period of investment activity 
across the region. The new generation of SE Asian unicorns are driving major liquidity events: Grab announced its plans to list on Nasdaq 
at a USD 40 billion valuation (the world’s largest SPAC transaction to date) and Gojek and Tokopedia officially merged – at an estimated 
USD 18 billion valuation – to become Indonesia’s largest homegrown tech company. Other Indonesian companies are rumored to be SPAC 
targets in the coming year, and if trends continue, 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. 

As we continue to re:imagine Southeast Asia, we believe 2021 will continue to provide powerful opportunities to help our portfolio 
companies create better economic opportunities and increase access to financial services, healthcare, education, and other important 
products and services for low- and middle-income communities working to recover from the effects of COVID. As our portfolio companies 
raise late-stage financing and push towards exits in the next year, the importance of our role as SE Asia’s most experienced impact-driven 
venture capital firm will continue to grow as we help bring follow-on investors into new financing rounds and support founders (using 
our voice as influential board members and shareholders) to maintain and maximize the impact of their platforms all the way from “birth 
through exit.” 

Thank you for all your support and we look forward to connecting with each of you again very soon, 
The Patamar Capital team

LETTER FROM THE PATAMAR PARTNERS

https://www.cnbc.com/2021/04/13/softbank-backed-grab-agrees-to-deal-to-go-public-in-worlds-largest-spac-merger.html
https://techcrunch.com/2021/05/16/gojek-and-tokopedia-merge-to-form-goto-group/
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PORTFOLIO COMPANIES IN THE NEWS

Empowering 190,000+ Pharmacists 
Through Digital Health
LISTEN TO PODCAST

Kinara Capital Raises USD 10 Million  
VIEW ARTICLE



Solving the Missing Middle Problem
VIEW ARTICLE

https://digitalhealthtoday.com/episodes/dht-asia-pacific/ep06-empowering-190000-pharmacists-through-digital-health-with-farouk-meralli/
https://yourstory.com/2021/02/digital-lending-platform-kinara-capital-raises-10-million-induslnd-bank/amp
https://www.entrepreneur.com/article/367698
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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 locations in Central Java, Indonesia, and 
Burlington, Vermont, BTF procures, packages, 
and distributes certified organic products to 
the US, Europe, and Asia. BTF’s key product is 
a coconut sweetener that has a lower 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, but with income 
levels at or near poverty. BTF is the first organic-
certified company to vertically integrate from 
tree to consumer, to improve quality control 
and livelihoods. BTF currently works with 9,754 
coconut farmers and offers a 40 to 45% price 
premium to 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 place to sell their sugar at a consistent 
price to a single buyer, reducing the price 
fluctuations that occur when working with small 
traders and smoothing farmer incomes. 

BUSINESS UPDATE 
The company added a US retail sales lead to 
focus on the East Coast and Southern states. 
Management and the Board are working 
together at board meetings to craft a thoughtful 
sales strategy that will help BTF meet increasing 

demand for its products amongst retail and 
B2B customers. COVID-related supply chain 
interruptions increased the price of raw materials 
and packaging including cardboard, glass, and 
carton. Freight costs also continued to increase, 
resulting in a reduction in gross margin from 
37% in 2020 to 33% in Q1 2021. Finally, the 
launch of “performance” white coconut sugar 
is still on hold as the company awaits the 
arrival of German manufacturing consultants in 
Indonesia. Distribution of the COVID vaccine in 
Europe and Asia increases the likelihood that 
the performance sugar will begin shipping in Q3 
2021. 

FINANCIAL PERFORMANCE 
BTF surpassed its Q1 revenue goal, finishing 
with USD 3.8 million in revenue, USD 208,000 
in EBITDA, and USD 15,000 in net income. The 
company is in a strong cash position with USD 
403,000 in cash and USD 1.6 million in receivables 
at the end of Q1 2021, but is looking at short-term 
inventory finance loans to expand growth in 
2021. The company is on plan to achieve its 2021 
financial goals of USD 16.3 million in net revenue 
(26% increase over 2020) and USD 1.5 million in 
EBITDA (16% increase over 2020).

BIG TREE FARMS

Q1 HIGHLIGHT

BTF finished 
Q1 2021 ahead 
of plan with 
USD 3.8 million 
in revenue, 
setting the 
company on a 
strong growth 
trajectory for 
2021.
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COUNTRIES USA, India 
SECTOR Healthcare 
INVESTMENT LEAD Geoff Woolley 

COMPANY BACKGROUND 
Jana Care is a medical device company that 
develops high-quality, low-cost testing products 
for developing countries and developed markets. 
Initially launched to provide smartphone-
enabled low-cost diabetes testing and monitoring 
equipment for mass market customers in India, 
Jana Care has developed additional tests that 
are being used in not only India and the US, 
but also other developing markets. Jana Care’s 
Aina device processes multiple lab tests that 
were previously unavailable outside full-service 
laboratories. 

SOCIAL IMPACT 
There were 77 million cases of diabetes in India 
in 2019. The IDF Diabetes Atlas projects that the 
number of diabetes patients in India will increase 
to 134 million over the next 25 years, amounting 
to the second largest number of diabetes patients 
in the world. Diabetes rates are also increasing 
rapidly in other emerging markets in SE Asia, 
which will eventually threaten the capacity of 
underfunded healthcare systems and reduce the 
productivity and well-being of their populations. 
Untreated diabetes has serious health risks 
that disproportionately impact low-income 
populations that cannot afford healthcare. Using 
public and private partnerships, Jana Care aims 
to reach and serve people with limited access to 
diabetes screening and care. Testing, detection, 
and education can reduce the number of diabetes 
cases, thus reducing lost worker productivity and 
the cost of lifelong care. 

BUSINESS UPDATE 
In 2020, the company focused on the 
development of the Serum Creatinine test and 
other tests and closed an R&D services contract 
of USD 2.1 million with AstraZeneca. Jana Care 
believes that these tests can be submitted for 
clinical trials and launched in 2021. The company 
believes that R&D will contribute a significant 
source of future revenue and plans to focus 
resources on developing its R&D service channel 
using AstraZeneca as its key reference client. 

FINANCIAL PERFORMANCE 
Jana Care recorded a revenue of USD 338,500 in 
Q1 2021 compared to USD 420,000 in Q4 2020. 
The company should have sufficient cash runway 
to last until it closes its current fundraise in Q2 
2021. The Board and Management are working 
closely with a number of key strategic investors 
who have already signaled their deep interest in 
participating in this round in the coming months.

JANA CARE 

Q1 HIGHLIGHT 

The Serum 
Creatinine test 
developed in 
partnership 
with 
AstraZeneca 
is now in 
the mass-
manufacturing 
stage.
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COUNTRY India 
SECTOR Financial Services 
INVESTMENT LEAD Geoff Woolley 

COMPANY BACKGROUND 
Kinara Capital provides working capital loans 
ranging from USD 1,500 to USD 12,000 SMEs 
in India, filling the gap between microfinance 
and bank financing. Kinara Capital focuses on 
industries such as small-scale manufacturing, 
rural franchises, and handicraft production. 

SOCIAL IMPACT 
SMEs who take loans from Kinara Capital expand 
their businesses through the purchase of 
additional machinery or raw materials, leading 
to an increase in the entrepreneur’s business 
income. Additionally, as SMEs grow they hire 
more employees from low-income communities. 
As a result of COVID, SMEs were hit hard and 
millions of migrant workers lost their jobs in the 
informal sector. Kinara Capital has continued to 
play an impactful role in lending to creditworthy 
SMEs, helping to stabilize the sector. 

BUSINESS UPDATE 
Kinara Capital raised a total of USD 13.5 million, 
of which USD 10 million was from IndusInd Bank, 
with a 100% guarantee from DFC. DFC is part 
of the US federal government and an emerging 
markets impact leader. Existing investors Gaja 
Capital, GAWA Capital, Michael & Susan Dell 
Foundation (MSDF), and Patamar Capital also 
participated in the round. The USD 10 million 
investment for onward lending to small business 
entrepreneurs will be disbursed over five 
years from IndusInd Bank’s Impact Investing 
division with backing from DFC. This three-way 
partnership between Kinara Capital, IndusInd 
Bank, and DFC unites the organizations’ shared 
goals to promote entrepreneurship, financial 
inclusion, and job creation. 

Kinara Capital improved its loan repayment 
collection rates from 40% in Q2 2020 to 90% by 
Q4 2020. The company maintained its collection 
rates at ~90% and overdue loans at less than 5% 
during Q1 2021 in spite of the current outbreak 
of a second wave of the pandemic in India. 
Kinara Capital recalibrated its business model 
to maintain profitability and facilitate future 
growth, putting the company in a strong position 
to be able to overcome the recent COVID-19 
wave. Kinara Capital reduced its overhead 
expenses by restructuring the organization and 
accelerating its planned digital strategy. The 
company believes that the current COVID-19 
wave impacting India will peak by the end of 
May, which will result in mobility reducing 25-
30%, before the situation recovers to normal 
by September. As a consequence, the company 
projects its forecasted loan book to decrease by 
8 to 10% in Q3 2021. 

FINANCIAL PERFORMANCE 
Kinara Capital grew its gross loan portfolio 
from USD 108 million in Q3 2020 and USD 110 
million in Q4 2020 to USD 129 million in Q1 2021. 
Disbursements grew from USD 19 million in Q4 
2020 to USD 41 million in Q1 2021. The company 
generated EBITDA of USD 800,000 in Q1 2021 
against a budgeted loss of USD 696,000. The Q4 
2020 EBITDA was USD 345,000. Kinara Capital 
recorded revenue of USD 10.1 million in Q1 2021 
compared to USD 8.1 million in Q4 2020. This was 
against a budget of USD 8.7 million for Q1 2021.

KINARA CAPITAL 

Q1 HIGHLIGHT 

Kinara Capital 
successfully 
raised a total 
of USD 13.5 
million debt 
and equity 
round with 
a 100% debt 
guarantee 
from the US 
International 
Development 
Finance 
Corporation 
(DFC).
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COUNTRY India 
SECTOR Agriculture 
INVESTMENT LEAD Geoff Woolley 

COMPANY BACKGROUND 
Lawrencedale Agro Processing (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, saving them time and money on 
transportation costs and paying a small premium 
over market prices. As of March 2021, LEAF works 
with more than 25,000 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 800 
farmers and is in the process of onboarding 200 
new farmers to the program each month. 

BUSINESS UPDATE 
Despite the impact of the second wave of 
COVID-19, LEAF managed to continue its 
operations due to the government’s priority 

of ensuring India’s food supply chains are 
uninterrupted. LEAF finalized its partnership with 
MasterCard to roll out the tech-based Farmer 
Network Platform in India. Under the terms 
of the partnership, LEAF will be MasterCard’s 
exclusive partner in India. The partnership will 
focus on bringing 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 also aims 
to establish a complete agriculture marketplace 
and ecosystem that will connect over 500,000 
Indian farmers to traders, banks, input lenders, 
input suppliers, and crop insurers. Since January, 
LEAF has onboarded 25,000 farmers and 30 
agriculture wholesale buyers to the platform. 
LEAF is currently working with large farmer 
producer organizations to continue to onboard 
farmers to the Farmer Network Platform. 

FINANCIAL PERFORMANCE 
LEAF’s quarterly revenue dropped from USD 
860,750 in Q4 2020 to USD 601,100 in Q1 2021. 
EBITDA dropped from USD 30,000 in Q4 2020 
to a loss of USD 11,842 primarily because 
of the second wave of COVID in India. LEAF 
expects sales to normalize by the end of Q2 
2021. However, the expected funding from the 
MasterCard partnership will allow the company 
to confidently pursue its growth plans in 2021. 

FUNDRAISING 
LEAF is currently raising debt and equity 
financing to match MasterCard’s grant of USD 
1.3 million to roll out the MasterCard Farmer 
Network Platform in India.

Q1 HIGHLIGHT 

LEAF 
onboarded 
25,000 farmers 
to its Farmer 
Network 
Platform after 
finalizing 
its strategic 
partnership 
with 
MasterCard.

LEAF
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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 170,000 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 inventory 
financing. mClinica also improved health 
outcomes by working with national governments 
and large international health organizations 
to tackle public health challenges. In response 
to COVID-19 and the need for efficient vaccine 
delivery systems, mClinica has been in 
conversations with global health and national 
health organizations to deliver COVID-19 vaccines 
through its pharmacy network. 

BUSINESS UPDATE 
Over the last year, mClinica has focused on 
establishing its path to profitability by prioritizing 
operational efficiency. These efforts provided 
strong results and set up the company to pursue 
strong, sustainable growth going forward. In its 

efforts to conserve cash, mClinica reduced its 
marketing expenses without compromising on 
revenue growth. The company developed an 
understanding of its most effective marketing 
tools and value drivers, and also formed a 
dedicated merchandising team (led by an 
industry veteran) to negotiate with suppliers 
for better margins on select stock keeping 
units (SKUs). This resulted in significant margin 
improvement of up to 4% on certain products. 
To improve its logistics efficiency, mClinica also 
set up a new partnership with a local same-day 
delivery partner to drive cost savings of 30%. 
In addition, mClinica increased the number of 
monthly active pharmacies on its platform by 
16% from the previous quarter, helping drive 
USD 3.3 million of gross transaction volume 
(GTV) in the quarter. 

FINANCIAL PERFORMANCE 
mClinica increased its revenue by 2.9x from the 
end of Q1 2020 (USD 755,509) to the end of Q1 
2021 (USD 2,217,274) – all while being capital-
constrained and limiting its marketing expenses 
and new growth initiatives during its Series B 
fundraise. Using lessons learned from scaling its 
operations in Indonesia and developing its fully-
digital pharmacy acquisition playbook, mClinica 
was able to ramp up operations in Thailand in 
just a few months and is now generating key 
performance indicators and operational metrics 
that took more than a year for the company to 
produce in Indonesia. By April 2021, mClinica 
should  generate USD 100,000 of GTV in Thailand 
alone while utilizing an organic growth strategy 
and limiting its marketing spend to USD 3,000 at 
the point of closing its Series B financing. 

FUNDRAISING 
mClinica is currently in the process of closing 
its Series B financing round. The transaction is 
scheduled to close in early June 2021 and should 
provide the company with over 18 months of 
funding.

mCLINICA

Q1 HIGHLIGHT 

Driven by 
growth in 
Indonesia, 
mClinica 
increased its 
year-on-year 
revenue by 
2.9x. Using its 
new digital 
acquisition 
strategy and 
‘expansion 
playbook,’ 
the company 
ramped up 
operations in 
Thailand and is 
well-positioned 
to quickly 
penetrate this 
new market.
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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. MB’s 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 front-line factory workers 
in China lack access to employee benefits 
and training programs. MB provides a suite of 
previously inaccessible employee benefits to 
front-line workers, including educational and 
career advancement opportunities and improved 
worker voice and grievance channels. MB has 
expanded its reach to Vietnam and Indonesia, 
increasing its ability to positively impact the 
lives of front-line workers across the global 
manufacturing operations of its customers. 
Currently, 200,000 frontline factory workers 
access MB’s platform each month. 

BUSINESS UPDATE 
MB executed service contracts with its key 
clients Target, Nike, and Jabil. The company also 
continued to successfully onboard members 
of the Responsible Business Alliance (RBA) to 
the custom-built app developed by MB after it 
finalized a USD 1.5 million licensing agreement 
and long-term partnership with RBA in 2020. 

RBA is the world’s largest industry coalition 
dedicated to corporate social responsibility in 
global supply chains and its members include 

leading electronics companies and factories 
that collectively generate over USD 5 trillion 
in annual revenue and employ over 20 million 
people across the globe. The app developed for 
the RBA and operated by MB consists of a survey 
tool and a learning application (comprised of 
both MB and RBA-owned educational content) 
that is available to all of RBA’s 150 member-
companies. The app allows RBA to create surveys 
and deploy them across multiple facilities as 
a key tool in its engagement with its members. 
The RBA partnership is important to MB because 
it enables MB to introduce its survey tool and 
learning platform to all of RBA’s members and 
customize products for RBA members. 

FINANCIAL PERFORMANCE 
MB recorded a quarterly revenue of USD 507,156 
in Q1 2021 compared to USD 241,010 in Q4 2020. 
The company recorded positive EBITDA of USD 
55,900 in Q1 2021. In comparison, it made a loss 
of USD 101,896 in Q4 2020. MB ended Q1 2021 
with USD 331,986 in hand and the company is 
projected to be cash-flow positive in 2021.

MICRO BENEFITS

Q1 HIGHLIGHT 

MB recorded 
a positive 
EBITDA of USD 
55,900 in Q1 
2021, its first 
profitable 
quarter.
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COUNTRIES Singapore, Vietnam, Thailand 
SECTOR Education 
INVESTMENT LEAD Shuyin Tang 

COMPANY BACKGROUND 
Founded in 2008, Topica EdTech Group is one 
of the leading online education providers in SE 
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 
Thanks to its 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 
As mentioned in the previous report, Steve 
Jones, an American executive with significant 
experience in Vietnam, was appointed CEO 
at the start of 2021. He has dived right in to 
understanding the business, filling out the 
management bench, and developing a strategy 
for 2021, with promising early results. He 
has already brought on two key hires, a CFO 
(Vietnamese, with 10 years of experience as CFO 
of another well-known Vietnamese start-up) and 
a CTO (American, previously a VP at CGI, an NYSE-
listed IT consulting firm). 

Topica’s unified learning platform launched in 
January 2021, with Edumall already fully on the 
platform, Native in transition, and Uni expected to 
be integrated later in the year. Edumall prioritized 

improving marketing spend effectiveness and 
reducing the ‘bounce’ rate. Native focuses on 
transforming the sales process to screen leads 
more effectively and reducing human effort. Early 
pilots have shown a significant improvement 
in conversion rates through the new process. 
Uni prioritizes deepening the relationship with 
FTU (one of Vietnam’s top universities) and re-
opening enrollments. 

FINANCIAL PERFORMANCE 
Topica’s new CEO took over while the company 
was still in restructuring mode. Looking ahead 
to Q2 2021, the company hopes to get back into 
growth. The company reported USD 1.9 million in 
revenue (down from USD 2.6 million the previous 
quarter) and EBITDA loss of ~USD 1.4 million. 
Q1 is typically the weakest for most Vietnamese 
businesses due to the Tet Festival. Cash burn was 
at USD 500,000 a month, although this is expected 
to significantly come down to USD 150,000 a 
month or less by the end of the year. In Q1 2021, 
the company finally drew down on the USD 5.7 
million second tranche of the bridge round (the 
USD 5.7 million first tranche was closed in March 
2020). Patamar contributed USD 200,000 to the 
bridge round to protect its ownership position.

TOPICA

Q1 HIGHLIGHT

In addition to 
the new CEO 
who started in 
January 2021, 
a strong new 
CFO and CTO 
have joined 
the team 
filling key 
management 
gaps.


