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Hello Limited Partners, 

We’re please to provide you with a brief overview of the Livelihood Impact Fund together with the Q1, 2019 
f inancial statements.

NEW FOLLOW ON INVESTMENTS

Patamar Capital has completed follow on investments with Microbenefits, Kalibrr, and Kinara. We are pleased by 
the growth of these portfolio companies and look forward to supporting them with fresh capital and continued 
strategic guidance. In particular, we would like to highlight the investment in Kinara Capital.  

Kinara Capital has raised $14.3M in funding from private equity and impact investors, including Patamar Capital. 
Kinara will use the funding to accelerate its growth in new and existing markets and increase its investment in 
technology. The company will now expand its investments in services that ref ine the customer experience with 
features such as autopay and auto-disbursement. On the backend, Kinara will develop its proprietary machine-
learning lending algorithms to fast track f inancial inclusion for thousands of small business entrepreneurs.

Kinara has 90 branches to date and plans to add 20 more in the states of Andhra Pradesh, Gujarat, Karnataka, 
Maharashtra, Tamil Nadu and Telangana. Kinara Capital currently has an employee base of 1,000 and will f ill 
about 300 more roles this year. 

ADMINISTRATIVE ITEMS

iCare Benefits
As Q4 2018 closed, iCare’s major investors SIG and Amadeus signed an agreement to sell 100% of the company ’s 
shares to Claremont, an Asia-based technology company, exercising their drag along rights to ‘drag along’ all 
other shareholders. Under the terms of the deal, Series B Shareholders received approximately 50 cents on the 
dollar for their investments. This being the case, we received approximately $125,000 back from our $250,000 
Series B investment but nothing from our earlier Series A investment.

Sabonka
As you may have seen in the 12/31/18 audited f inancials, Sabonka has been written down to zero. While writing 
off investments entirely is not something we do often, in Sabonka’s case, the company ceased operations in 
late 2018. There may be a potential sale of IP, but we have conservatively written off the investment. Sabonka 
ran up against tight margins in the Indian rural distribution sector and was not able to disintermediate layers of 
middlemen in the mobile phone and durable goods supply chains as the company had hoped to do.

Eleven companies remain active and growing within the Livelihood Impact Fund LP portfolio. We look forward to 
the continued success of these companies and ongoing partnership with you. As always please reach out with 
questions or observations.

Sincerely,
Patamar Capital Partners  

May 2019

LE T TER FROM THE PATAMAR PARTNER S
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Big Tree Farms

COMPANY BACKGROUND

Big Tree Farms (BTF) is a vertically integrated supply chain 
company focused on producing “neera” (coconut nectar) 
based products. With office locations in Central Java, 
Indonesia and Burlington, Vermont, USA, BTF procures, 
packages and distributes certified organic products to 
the U.S., 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, Kroger, 
and Sprouts.

Q4 HIGHLIGHT

Recapitalized the business to invest in 
improving quality and consistency under a 

revamped management team

LIVELIHOOD 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 4,000 
coconut farmers, and offers a 16% 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% and have established 
a stable place to sell their sugar at a consistent price to a 
single buyer, reducing the price fluctuations from working 
with small traders and smoothing farmer incomes.

BUSINESS UPDATE

BTF completed a recapitalization financing at the end of 
Q1, led by Patamar with support from existing and new 
investors, that has allowed the company to address its 
working capital constraints and start investing in scaling its 
production. Board governance has been strengthened and 
the management team has been revamped with a focus on 
financial and production oversight under the guidance of 
an experienced food industry entrepreneur who may join 
the Board in the future. The company’s products have been 
consistently outselling competitors on retail shelves, and BTF 
expects a further acceleration in sales as it introduces new 
branded flavoring products and fulfills a higher proportion 
of orders this year. 

FINANCIAL PERFORMANCE

Big Tree Farms generated $1.9M in net revenue in Q1, a 
13.5% decrease year-on-year as a lack of working capital 
during Q1 meant that BTF could only fulfill 70% of their 
orders. The company expects both order fulfillment and 
revenue to be higher going forward now that it has more 
consistent access to capital. The company was cash flow 
negative in Q1, but expects to generate positive EBITDA this 
year after right-sizing their Indonesia operations. BTF now 
also has a significantly cleaner balance sheet after settling 
many of its legacy debts and payables, which should improve 
its ability to raise further growth capital in the future. 

COUNTRY  Indonesia 
SECTOR  Agriculture
INVESTMENT LEAD  Lee FitzGerald
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Jana Care

COMPANY BACKGROUND

Jana Care is a medical device company that screens, educates 
and monitors patients with diabetes or pre-diabetes. The 
company has developed a smart phone enabled, low-cost 
monitoring device (the Aina device) that integrates with Jana 
Care’s mobile app called Habits. Aina performs multiple lab 
tests including blood glucose and HbA1c. Prior to Aina, the 
HbA1c test could only be done in laboratories.

Q4 HIGHLIGHT

The company has visibility into the final close 
of its Series A round for a total of ~$5.6M

LIVELIHOOD IMPACT

There were approximately 73 million cases of diabetes in 
India in 2017. Untreated diabetes has serious health risks 
that disproportionately impact low-income populations, 
such as higher incidence of heart disease, diabetic foot 
ulcers, and blindness. Using public and private partnerships, 
Jana Care aims to reach and serve populations with limited 
access to diabetes screening and care. Testing, detection, 
and education can reduce the number of cases of diabetes 
thus reducing lost worker productivity and the cost of 
lifelong diabetes care. During Q1, the company installed/
sold 8 additional institutional devices and 24 additional Aina 
stations for clinics. It performed 35,525 additional HbA1C 
tests, and 13,550 additional Glucose tests. 1,325 other tests 
(including Lipids) have also been performed during this 
quarter.  

FINANCIAL PERFORMANCE

Revenues for the first quarter were $239,000 a slight 
increase from the first quarter of 2018. The company’s 
revenue goals are $2,000,000 for 2019.  

BUSINESS UPDATE

Diabetology: The company has started trials for their FDA 
approval that should be submitted in the 4th quarter of 
2019. The H1C product is currently approved for India, 
Europe and other Asian countries. 

Cardiology: Clinical studies for introducing the NT-proBNP 
test in India are now underway. The product continues to 
have a large market demand but the accuracy of the test 
needs refining. The product would be ready for FDA approval 
in 12 months based upon successful clinical tests.

FUNDRAISING

The company is in the process of closing the series A 
round at approximately $5.6M, with the newest investors 
including Cyient, a large software services company, and a 
few individuals. The company will start raising a B series in 
the second half of 2019.  

COUNTRY  USA (registration), India
SECTOR  Healthcare
INVESTMENT LEAD  Geoff Woolley
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Kalibrr

COMPANY BACKGROUND

Kalibrr is an online job matching platform that uses machine 
learning to match employer job postings with jobseekers 
based on skills and experience. It allows corporate clients 
to efficiently market open positions to qualified employees 
and quickly screen candidates to interview. Candidates can 
be automatically suggested and matched with available 
positions suitable with their experience and qualifications.

 Kalibrr offers 2 types of products:

• Marketplace Subscription - Clients (employers) 
subscribe to the platform to post jobs and search for 
candidates based on their criteria (available in the 
Philippines and Indonesia)

•  Pay-per-Hire or Kalibrr Talent Service (KTS) 
- Clients commission Kalibrr to search for high-
quality candidates and pay based on a success fee. 
This is similar to existing ‘headhunter’ recruiter 
model, supercharged with access to Kalibrr’s job 
seeker database—complete with machine learning 
capabilities that enable them to identify suitable 
candidates more efficiently. 

Q4 HIGHLIGHT

A bridge round in the form of convertible 
note has been raised from existing investors 

to extend the runway before Series B is 
closed

LIVELIHOOD IMPACT

Low-income earners often lack formal education and 
training, thus making it difficult to demonstrate qualifications 
for a particular job. Kalibrr’s platform removes the need for 
traditional job qualifiers, allowing people who may have a 
relevant skill set to access more employment opportunities, 
even though they lack tertiary education or prior work 
experience in the formal sector. 20% of jobseekers registered 
in Kalibrr have a high school diploma or lower and over 70% 
are between the ages of 18-28. Kalibrr also helps talent 
get ‘discovered’ by recruiters from top companies, as the 
platform removes geographical barriers that often hinder 
the success of jobseekers residing outside larger cities. 

BUSINESS UPDATE

The team has started preliminary work for market expansion 
to Vietnam, led by Sanuk Tandon who was previously 
Indonesia Country Manager. A new Country Manager for 
Indonesia has been identified to lead the Indonesian growth.

FUNDRAISING

Patamar has approved a participation of $500k into Kalibrr’s 
bridge round (total round size of $1M, with existing co-
investor Kickstart Ventures also participating). This will give 
the company enough runway for negotiating the Series 
B round. A number of potential lead investors have been 
identified and are in the process of due diligence. The target 
round size is a minimum of $10M and is expected to close 
by the end of 1H 2019.

COUNTRY  USA (registration), Philippines (HQ), Indonesia
SECTOR  HR (Recruitment)
INVESTMENT LEAD  Beau Seil
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Kinara Capital

COMPANY BACKGROUND

Kinara Capital provides loans of USD $2,000 to $20,000 to 
small-to-medium enterprises (SMEs) in India, lending for 
working capital and capital asset purchases. It fills the gap 
between microfinance and bank funding. Kinara focuses on 
several industries including small-scale manufacturing, rural 
franchises, and handicraft production.

LIVELIHOOD IMPACT

By providing loans to SMEs, low-income entrepreneurs can 
expand their businesses through the purchase of additional 
machinery or raw materials, leading to an increase in 
the entrepreneur’s business income. Additionally, as 
their businesses expand, these entrepreneurs hire more 
employees, all of whom are from low-income populations. 
As of December 2018, the company has created 5,945 jobs, 
of which 1,589 were first time jobs and 1,222 were awarded 
to women. Post-loan disbursement average business 
revenues increased by 13%, average net income by 24% and 
the average entrepreneur salary increased by 15%.

Q4 HIGHLIGHT

Despite a rather unfavorable environment, 
including the liquidity challenge affecting 

the non-banking financial companies’ space, 
Kinara is continuing to successfully raise 

debt (+18% from previous quarter) as well as 
increase its portfolio

FINANCIAL PERFORMANCE

As of March 2019, Kinara’s Gross Loan Portfolio (AUM) is 
~$96M, which represents a 6.7% growth over the last 
quarter. Disbursements have decreased to an overall 
amount of ~$18M, which can largely be attributed to the 
changes in the credit model. As of the end of the first 
quarterly of 2019, the company had 23,792 active loans, of 
which 3,502 were disbursed during this quarter. Kinara’s 
revenue during the first quarter of 2019 is of ~$6M, up from 
~$5.7M in the previous quarter. Post interest, depreciation 
and taxes, net profits are $317,400.

BUSINESS UPDATE

While the effects of external factors such as the liquidity 
crisis can still be felt business-wide, Kinara is continuing to 
grow, and the company has been able to raise debt helped 
by an internal equity round. With this internal round, the 
company should have enough leeway to successfully 
continue its operations and soon raise external equity. 
Credit quality remains a concern, but the company claims to 
be taking corrective steps to improve the asset quality and 
ensure the right milestones are achieved. 

FUNDRAISING

The first ~$12.5 M tranche has been completed with all of 
the existing investors investing pro-rata amounts. Existing 
investors also intend to invest $3.6 M in the next nine 
months. Such support should provide Kinara with the 
necessary runway of about 12-18 months to resume the 
equity fundraise process once external forces are more 
suitable.

COUNTRY  India (HQ)
SECTOR  Financial Services
INVESTMENT LEAD  Geoff Woolley
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Leaf

COMPANY BACKGROUND

Lawrencedale Agro Processing (“LEAF”) sources high quality 
vegetables directly from smallholder farmers, engages in 
grading, sorting, washing and packaging of products, and 
sells the products to a range of distribution partners. LEAF’s 
buyers include large retail stores, e-commerce growers, 
small retailers and hospitality companies.

LIVELIHOOD IMPACT

LEAF engages deeply with farmers by providing advisory 
services such as soil testing and providing advice on farming 
techniques. The company also distributes inputs such as 
seedlings of exotic vegetables, helping farmers improve 
their yield significantly and grow products that command a 
premium. The company sources produce from the farmgate, 
saving transportation costs for the farmer and paying a small 
premium over market price. As of March 2019, the company 
is working with a total of 3,317 farmers, of which 2,573 (the 
equivalent of 77.57%) are smallholder farmers with less 
than three acres. Farmers’ total revenue has increased by 
66% after LEAF’s intervention.

Q4 HIGHLIGHT

The company has raised a bridge loan, giving 
investors time to finalise and invest in the 

bridge round

FINANCIAL PERFORMANCE

In the first quarter of 2019, the company’s revenue reached 
~$809,500. While absolute product margin decreased from 
$244,126 in Q4 in 2018 to $235,157 in Q1 of 2019, as a 
percentage of sales it increased from an average of 24% 
to an average of 29%. This is because company is trying to 
optimize the product mix, eliminating low margin products 
and increasing high margin products. Losses narrowed 
down slightly, with EBITDA amounting to -$139,145, down 
from -$142,200 in the previous quarter. The company has 
further brought down its cash burn, with net cash outflows 
of -$128,164, down from -$154,307 in 2018’s last quarter. 

BUSINESS UPDATE

The company is planning to further reduce some expenses 
and is looking to invest in its sales team to improve sales.

FUNDRAISING

The bridge round of $600 000 is being finalized, with 
Patamar Capital and Bestseller Foundation having agreed to 
invest $300,000 each, split in two tranches.

COUNTRY  India (HQ)
SECTOR  Agriculture Supply Chain
INVESTMENT LEAD  Geoff Woolley
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mClinica

COMPANY BACKGROUND

mClinica is a platform that connects various stakeholders: 
pharmaceutical companies, distributors, and pharmaceutical 
professionals. mClinica offers several products: 

• SwipeRx – connects pharmacy professionals and 
serves as a reference for drugs, a Q&A forum, and as a 
platform for professional certification and continuous 
education.

• ConnectData – loyalty platform that provides 
discounts to patients, delivers health education and 
reminders for prescription adherence. 

• SnapData – gathers prescription data from retailers 
and replaces pharmacy logbooks.

• Distributor Marketplace - a platform for pharmacies 
to purchase their supply of drugs 

LIVELIHOOD IMPACT

By creating more transparency and efficiency in the 
pharmaceutical supply chain, mClinica helps patients save 
money and improve their health outcomes while also 
helping small pharmacies increase their revenue.

Q4 HIGHLIGHT

Total Gross Merchandise Value (GMV) from 
the Distributor Marketplace has reached 

$100k in Q1 2019, a 3x increase from 
previous quarter

BUSINESS UPDATE

The continued focus of the team is growing the Distributor 
Marketplace, especially on pharmacy acquisition, activation 
and increasing transaction value. As of end Q1 2019, mClinica 
has managed to acquire 320 pharmacies in Jakarta (out of 
4,000). It is estimated that Greater Jakarta is 50% of the 
Indonesian pharmaceutical market, and mClinica targets to 
acquire 2000 pharmacies in Jakarta by year end, effectively 
aggregating 50% of the pharmacies. This will increase the 
network bargaining power and help the pharmacies access 
the drug supply at better prices.

FINANCIAL PERFORMANCE

The gross merchandise volume (GMV) growth in Q1 was 
encouraging as pharmacy acquisitions ramp up and reached 
the $100k per quarter mark. It is projected that by the end 
of Q2, GMV will reach $100k monthly. Average monthly 
spending per pharmacy has also increased to $360 from 
$240 in the previous quarter, indicating that the DM has a 
larger share of the pharmacies’ total procurement.

FUNDRAISING

mClinica has accepted an offer from SIG to fund the 
bridge round to give them more runway before raising its 
Series B in 2020. We see SIG as a suitable investor with 
their experience investing in a similar portfolio company 
in China (Yaoshibang). The full bridge round will be $6M 
in the form of convertible debt. SIG has committed $2M 
upfront, with an additional $2M after commitments from 
existing investors (Patamar and GIF). Patamar is looking to 
participate with $1M in this round.

COUNTRY USA (registration), Philippines (HQ), 
Indonesia, Vietnam, Malaysia
SECTOR  Healthcare
INVESTMENT LEAD  Beau Seil
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MicroBenefits

COMPANY BACKGROUND

Headquartered in Shanghai, China, MicroBenefits (MB) is 
China's first blue-collar employee engagement company. 
In addition to providing life-enhancing services to front-
line workers, MB enables factories to significantly improve 
employee retention rates by enhancing loyalty and workplace 
engagement. MB's customers include large electronics and 
apparel brands who purchase two core products, both app-
based platforms:

• Company IQ – built to improve factory worker 
employment engagement through communication 
applications, educational and training materials, and 
central HR information management.

• Aspire – assists with job placement through micro-
insurance, digital discounts, and targeted recruiting 
to former factory workers who are seeking new 
employment opportunities.

LIVELIHOOD IMPACT

Nearly 150 million front-line factory workers in China lack 
access to employee benefit 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. MicroBenefits is now expanding its 
platform to Vietnam and Indonesia, increasing its ability to 
positively impact the lives of front-line workers across the 
global supply chains of its brand customers. To date, MB has 
2.23 million users who have completed 4.8 million hours of 
education on the company’s platforms. 

Q4 HIGHLIGHT

Completed bridge financing and evaluating 
strategic options for the future

BUSINESS UPDATE 

MicroBenefits is in late stage negotiations with key 
channel partners that would expand the company’s reach 
to manufacturing multinational companies across Asia. 
In addition to its core China business, MicroBenefits now 
has 80,000 users and 15% of its revenue coming from 
Southeast Asia. The company has continued to become 
leaner, with more incremental resources invested towards 
sales. Patamar brought a former executive of a major South 
Asian apparel manufacturing firm onto MicroBenefits’ 
Board, who has helped the company in strategic discussions 
and expanded its network of potential sales contacts. The 
company has also recruited a Head of Sales to the company, 
who will start shortly and focus on driving sales with new 
multinational customers. Patamar continues to work closely 
with the team to help them develop a sustainable business 
model for the company. 

FINANCIAL PERFORMANCE

MicroBenefits generated $115k in revenue in Q1, a 
70% decrease year-on-year. This was a disappointing 
performance partly driven by key customers delaying some 
large contracts until later in the year. MicroBenefits has also 
changed its model and reduced costs significantly since that 
time, with a 37% lower gross burn rate than last year. The 
company completed a bridge financing led by Patamar with 
participation from existing investors and a Korean impact 
fund. Patamar is monitoring the company’s sales pipeline 
and is working closely with the management team to 
evaluate potential fundraising and strategic options. 

COUNTRY  Hong Kong (registration), China (HQ), Vietnam, 
Indonesia 
SECTOR  Employee Benefits
INVESTMENT LEAD  Geoff Woolley
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Topica

COMPANY BACKGROUND

Founded in 2008, Topica EdTech Group is one of the leading 
online education providers in Southeast Asia, offering 
affordable, high-quality online degrees through Topica Uni, 
English speech tutoring through its online platform Topica 
Native, and a short courses platform called Topica Edumall.

LIVELIHOOD IMPACT

By providing 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. Topica Uni has served 36,000+ 
students to date and Topica Native has served 30,000+ 
students to date. Topica Edumall has more than 135,000 
active students.

Q4 HIGHLIGHT

New Group CFO and Chief Academic Officer 
for “KidTopi” join the team

FINANCIAL PERFORMANCE

Topica achieved $9.6M iin revenues in Q1 2019, a 4% decline 
from the previous quarter. This was primarily driven by Tet, 
the most significant holiday period in Vietnam. Thailand 
compensated for the seasonal decline in Vietnam, with 
Edumall Thailand growing 37% quarter-on-quarter to reach 
$1.5M in revenues in Q1 2019 and Native Thailand growing 
33% to reach $600k in revenues. 

BUSINESS UPDATE

Work continues on Topica’s ESL product for children, 
“KidTopi”, which is now being tested in small focus groups. 
Management has also decided to develop “Ecokids”, a 
homework help app modelled after Zuoyebang in China. 
The first version of Ecokids went viral, attracting more 
than 10,000 Monthly Active Users with minimal marketing 
spend. These results demonstrate the significant untapped 
potential of the kids’ online education market in Vietnam.

HR UPDATE

Topica made two key management hires in Q1 2019: Group 
CFO and Chief Academic Officer for KidTopi. The new 
Group CFO was previously Head of Advisory and Corporate 
Finance at Deloitte Vietnam, and fills an important gap in the 
management team that has existed for some time. The Chief 
Academic Officer for KidTopi joins Topica from Language 
Link Vietnam, one of the first English-as-a-second-language 
schools in Vietnam.

COUNTRY  Singapore (registration), Vietnam (HQ), Thailand
SECTOR  Online Education
INVESTMENT LEAD  Shuyin Tang
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uPay

COMPANY BACKGROUND

uPay is a digital payments company working to become 
Sri Lanka’s dominant, bank and telco-agnostic technology 
platform and cash-in/cash-out network for government, 
business-to-business, and consumer payments.

LIVELIHOOD IMPACT

Through its platform, uPay plans to help low-income users 
pay for goods and services, transact with each other digitally, 
and participate more fully in the formal financial system 
(e.g., open and maintain bank accounts, credit offerings). 

Q4 HIGHLIGHT

Signed a strategic alliance with Mastercard 
Singapore for payment innovation in Sri 

Lanka

BUSINESS UPDATE

uPay is in the process of finalizing its Series B round of 
funding with Shafraz Hamzadeen who represents EZY 
Corporation. uPay budgets for Marketing and Recruitment 
have been frozen from January 2019 which has hindered 
the company’s growth plans as they await finalization of the 
funding round. Hence uPay has not been able to leverage 
its position in the last quarter, in spite of acquiring 103 
merchants and making strategic alliances with some of the 
market leaders in Sri Lanka such as Pickme (taxi application), 
Kapruka (Sri Lanka’s largest e-commerce platform), 
Janashakthi (one of the leading Insurance companies in Sri 
Lanka), Ikman (classified advertisements) from whom the 
company aimed to drive volume and average ticket size. 
Another positive development is that the transaction cost 
for processing card payments with uPay has been reduced 
by 50% from 3% to 1.5%. 

FINANCIAL PERFORMANCE

The company sales remain insignificant with uPay needing to 
accelerate its merchant acquisitions. uPay has approximately 
USD $45,000 of funding available in cash and expecting to 
complete its Series B funding round in the next few weeks. 
The Series A financing round was US $1.35M that closed in 
August 2016.

COUNTRY  Sri Lanka
SECTOR  Financial Services
INVESTMENT LEAD  Beau Seil 
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Vasham

COMPANY BACKGROUND

Vasham is an agricultural supply chain and finance 
company. Vasham’s flagship program, KONCO (Javanese 
for “friend”) is an innovative, end-to-end program designed 
to uplift Indonesian smallholder farmers living below the 
global poverty line. Vasham provides farmers with access to 
credit, high quality inputs, technical assistance, and market 
linkages between farmers and institutional buyers.
 
Vasham offers the following services:

• Financing – At the beginning of each growing season, 
Vasham farmers receive working capital loans in the 
form of cash and high-quality inputs.

• Direct Market Access – Vasham guarantees and 
provides farmers with direct access to end buyers 
that purchase crops at higher prices. Vasham has 
partnered with Japfa, one of the largest animal feed 
and poultry companies in Indonesia.

Q4 HIGHLIGHT

Finalizing acquisition process by Japfa, 
Vasham is currently going through an audit 

and valuation process

LIVELIHOOD IMPACT

The existing agricultural supply chain in Indonesia 
structurally disempowers smallholder farmers. They lack 
access to high quality inputs, modern farming techniques, 
affordable f inancing, and formal markets. This forces them 
to sell their products to traders who can set a price far 
below market rates. These traders also lend to farmers 
at high interest rates and the harvests at very low prices 
keeping them in a cycle of constant need and reliance to 
the traders. Vasham’s model is working to establish an 
integrated value chain that focuses on helping corn farmers 
break free of the current trader system.

BUSINESS UPDATE

The final step of the acquisition process is an audit/valuation 
process by an independent valuer, a requirement due to 
Japfa’s status as a public company in the Indonesian Stock 
Exchange, to ensure that the transaction is arms-length. 
The transaction is considered a related party transaction, 
as Japfa’s ultimate shareholder has a family relation to 
Vasham’s founder.

COUNTRY  Indonesia
SECTOR  Agriculture 
INVESTMENT LEAD  Dondo Hananto


