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Dear Patamar Fund II LPs, 
 
We hope you and your families are safe and well.   
 
Over the past few months, our team has been actively working with our portfolio companies, 
evaluating new investment opportunities, and pushing towards a f inal close of Patamar Fund II.  We 
also added a new team member in Vietnam and came to terms with two companies now slated to join 
the Patamar Fund II portfolio in Q4 2020.

As a general market update, investment activity by venture capital f irms in SE Asia has signif icantly 
picked up following a slowdown in March - September 2020.  As governments worked to stabilize the 
health impact and economic impact of COVID-19 in the f irst half of the year, it became clear in Q3 
2020 that countries without a strong social safety net in SE Asia needed to re-open their domestic 
economies and allow their lower income citizens to earn a livelihood and afford basic necessities.  
Luckily, the mortality rate in our core markets has been relatively low to the overall number of cases  
and economic activity has started to recover.   

Although the spread of COVID-19 has not been fully contained in our core markets (besides Vietnam 
and Singapore), there is mid and long-term optimism about the economic prospects in the region.  
At a high level, regional and global venture capital f irms and later-stage investors view SE Asia as 
the next emerging market that will fully mature and provide strong growth and exit opportunities 
in the coming decade.  While the mid-year dip in VC investment activity led companies in need of 
“survival capital” to raise f inancing at signif icantly discounted valuations, the pickup in investment 
activity in Q3 2020 has resulted in rebounding valuations for well-positioned companies with strong 
fundamentals and operating tech-driven “COVID-resilient” business models that have experienced 
increased adoption.  Economic lockdowns in SE Asia created more incentives for low and middle-
income people and informal businesses to adopt digital tools during COVID-19; an existing trend that 
only accelerated during the lockdowns.    

At Patamar, we are focused on backing the most exciting and impactful companies in the region, while 
maintaining pricing discipline as VC and private equity investors quickly “head out of the COVID-19 
gates” to put money to work from the funds they raised in 2019 and early 2020.

New Team Member - An Do

In late July, we welcomed An Do to the Patamar team as a Principal based in Ho Chi Minh City, Vietnam.  
Hiring An was the result of an extensive vetting process by the Patamar team and An’s deep desire 
to join a leading impact VC f irm with strong experience in Vietnam and deep commitment to driving 
positive impact in the country.  An is working heavily on deal sourcing in Vietnam and evaluating new 
investment opportunities across the region. 

Prior to joining Patamar, An was a Vice President at DWS Alternatives, a leading global investment 
manager specialising in private equity and real assets. At DWS, An led the origination and execution 
of new transactions, as well as the management and monitoring of f ive investments across the 
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portfolio.  An holds a Bachelors’ degree in Economics from the London School of Economics. She is 
also a long-term mentor for SEO Vietnam and the Luong Van Can Scholarship Fund, two non-profit 
organisations set up to support and develop leadership capacity of young professionals in Vietnam. 

We feel lucky to have An join our team and she is already making her presence felt.  

As always, we are grateful for your support and believe your investment in Patamar will help drive 
positive economic and social impact across the region.  
 
If you have any questions or would like to connect with any of our portfolio companies, please reach 
out at any time. 

Sending all our best, 
Beau & the Patamar Capital team 

LE T TER FROM THE PATAMAR PARTNER S
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Indonesia’s response to COVID-19 has not been as strong as we have seen in Singapore or Vietnam, 
but with a large population of 267+ million people, over 17,500 islands, and less developed social 
safety net and healthcare infrastructure, the people and Government have done reasonably well and 
kept a positive outlook.  Daily new COVID-19 cases hover right around 5,000 with a total of 490,000 
cases to date and 15,697 deaths

Due to COVID-19, the Indonesian economy has taken a hit in 2020, but the economy has started to 
recover.  Economic growth was negative in 2Q 2020 and 3Q 2020, but economists and the government 
believe that economic growth may turn positive in 4Q 2020.  Due to necessity and lack of a robust 
social safety net, the economy has had to reopen to ensure that low and middle-income Indonesians 
could continue to generate income and afford basic life necessities.  Even with signif icant challenges 
containing COVID-19, venture capital and private equity investors continue to pursue and invest 
in companies that they believe will drive the future economic activity in the country; Indonesian 
startups received USD 2.47 billion in funding in 1H 2020, a 162% increase over the same period in 
2019.  

Making up 40% of SE Asia’s population, Indonesia is the largest economy in the region and is very 
important to Patamar’s short-term and long-term success.  Since we started investing in Indonesia 
nearly 10 years ago, the technology and start-up economy has developed signif icantly with the 
emergence and growth of Indonesia-only and regional venture capital f irms, as well as the entry 
of globally recognized f irms looking at Indonesia as a major market for growth and investment 
opportunities.  With the most digitally connected population and the highest disposable incomes in 
SE Asia (besides Singapore), technology-enabled companies are focused on modernizing traditional 
industries and “formalizing informal markets” comprised of large numbers of small businesses.  
  
Going forward, we are very positive on the potential of Indonesian companies to deliver strong 
f inancial returns and generate strong social impact for the large number of low and middle-income 
Indonesians.  COVID-19 has accelerated the adoption of a number of digital tools and solutions, and 
we believe that there will be a number of strong opportunities to back mission-driven entrepreneurs 
focused on expanding access to inclusive f inancial services, healthcare, and education, and building 
tech-based approaches to modernizing the distribution of basic products as well as helping small 
businesses (e.g., pharmacies, shopkeepers, f ishermen) obtain access to formal markets.      

As originally planned, we still anticipate investing 30% of Patamar Fund II into Indonesia and are 
currently pursuing a number of high-potential opportunities that we believe can drive inclusive 
economic growth for low and middle-income Indonesians.  Over the past few years, it has been 
exciting to watch other venture f irms invest in companies that serve the “mass market” of low and 
middle-income consumers, as it provides more validation of Patamar’s long-time “mass market” focus 
and much needed growth-stage capital for companies that f it our investment strategy.  But with 
increased activity comes more competition.  As the only VC f irm in the region with a primary focus on 
“mass market” companies and over a decade investing in similar models across South and SE Asia, we 
feel well positioned to co-invest with other VC f irms and deliver the strategic assistance that impact-
focused entrepreneurs seek in key sectors.  To succeed in Indonesia and drive strong impact and 
f inancial returns over the coming years, we believe it will be critical to maintain valuation discipline 
and invest early in companies with great teams and unique strategies that f it our investment mandate.  

MARKET UPDATE, Q3 2020
Patamar Fund I I
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Vietnam continues to lead the world in its response to COVID-19.  Due to coordinated government 
efforts across the country and cooperation from the populace, Vietnam has only seen 1,321 total 
cases and 35 deaths since the start of COVID-19.  There was an unexpected small wave of cases in 
late July / early August, but the government took swift action to bring things under control.  It has 
been 77 days since any new cases were transmitted within the local community, and all new cases 
are imported by travelers returning home to Vietnam.  The strong COVID-19 response, coupled with 
increased manufacturing orders and exports from the U.S.-China trade dispute, should allow Vietnam 
to generate positive economic growth in 2020.  The economy experienced 1.8 percent growth in the 
f irst half of 2020, and full year f igures are projected to hit 2.8 percent.  Economists predict a strong 
economic rebound in 2021 based on core fundamentals and strong containment of COVID-19.  

Although 2.8% economic growth is down from original pre-COVID 2020 projections of 6-7%, Vietnam 
will be the strongest SE Asian economy in 2020 and is expected to be a top performer in the region 
for the short to mid-term as (a) its population is projected to increase from 96.5 million today to 
120 million people in 2050, (b) 70% of the country is currently under the age of 35 years, and (c) the 
middle class is expected to double from 13% of the population today to 26% in 2026.   

Coupled with Indonesia, Vietnam is one of our two key markets for Patamar Fund II.  Entrepreneurs 
are launching companies in the f inancial services, health care, education, and agricultural sectors, 
and we believe that talent will get better and better as more investors invest more heavily in the 
country and pursue growth opportunities that Vietnam is well-poised to meet.  The country has 
the strongest technology talent in the region and is experiencing a surge of investment interest 
from new investors.  Our team has been on the ground investing in technology companies for the 
last 7 years, and we believe that we will continue to be well-positioned to succeed and invest in 
leading companies as regional f irms reach out to us and co-invest with us in portfolio companies.   
Other regional and global venture capital f irms are now starting to invest more heavily in Vietnam, 
and for the f irst time the amount of investment capital put into early-stage Vietnamese companies 
exceeded early-stage VC investments in Singapore this year.  We believe this will create an upward 
cycle for tech development and higher quality entrepreneurs and management teams as they gain 
more experience working at and scaling venture backed companies.  

We anticipate investing 30% of Patamar Fund II into Vietnamese companies and are excited about 
the growth prospects over the next few years.  With strong technology talent, a growing economy, a 
diligent workforce, and the rapid move to a digital economy, we believe that Vietnam will continue to 
modernize and be a core part of the Patamar investment focus to drive inclusive economic growth 
and strong social impact for the years to come.   

The Philippines has experienced signif icant challenges over the past few months as the Government’s 
response has not been consistent or effective in dealing with the challenges created by COVID-19.  A 
weak national healthcare system has also compounded the challenges faced by families hit with the 
virus; there have been over 432,000 total cases and over 8,400 deaths. After the Filipino government 
led one of the most dramatic COVID-19 lockdowns in Asia, case rates have decreased signif icantly 
from 3,000+ cases per day to 1,879 new cases today. 
 

MARKET UPDATE, Q3 2020
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The economy is gradually opening up due to necessity, but the Government and its people are 
being cautious.  The Philippines will experience a recession for the f irst time in 30 years due to the 
long COVID-19 lockdown and reductions in consumption, investment growth, exports, tourism and 
remittances.  Hopefully the Government’s large economic stimulus packages will ease some of the 
pain.  A signif icant portion of the Philippines’ 2.2 million migrant workers have returned home as 
economies contracted across the world, thereby reducing the amount of foreign inbound remittances 
that normally contribute a large portion of family incomes across the country.  Economic growth is 
expected to rebound gradually in 2021-2022, and we are hopeful that the Philippines will get back on 
track in driving the inclusive economic growth it has generated over the last decade: poverty rates 
decreased from 23.3% in 2015 to 16.6% in 2018.  
 
Before COVID-19 struck, the Philippines began showing up on the radar of prominent global VCs, 
private equity f irms and tech unicorns.  Sequoia, KKR, and Stripe made sizable tech investments in 
the country, but following COVID-19, investment activity cooled off signif icantly with a 77% reduction 
in venture capital funding from 1H 2019 to 1H 2020.  Compared to Indonesia, the FIlipino startup 
ecosystem is quite nascent and has not yet built the large, homegrown tech companies that typically 
develop local talent and give birth to the next generation of entrepreneurs.  With a fewer number 
of tech companies launching each year, most SE Asian venture capital f irms with a regional mandate 
have not yet hired full-time team members in the Philippines in the same way they have built full-time 
teams in Indonesia and Vietnam.   

While there will likely be lasting effects of COVID-19 on the economy, consumer growth factors remain 
strong.  With a population of 107 million people and a young workforce, the Philippines was one of 
SE Asia’s best performing economies, generating 6.4% average annual growth from 2010-2019.  SE 
Asian tech unicorns continued expansion into the Philippines further indicates that the country will 
continue to be a key economic market in SE Asia going forward.

Over the last seven years Patamar has pursued and invested into companies  in the Philippines.  We 
believe there will continue to be opportunities to invest in f intech, healthcare, and other companies 
focused on SME value chains as the economy modernizes and entrepreneurs launch tech platforms 
in core sectors….just not at the same rates possible in Vietnam and Indonesia.  Due to the slower 
development of the tech and venture capital ecosystem in the Philippines (when compared to 
Indonesia and Vietnam), the opportunity set is not as large as in our other markets.  We anticipate 
investing in 2-3 Filipino companies in line with our original 10% target for Patamar Fund II.  

India has been Asia’s hotspot for COVID-19.  With over 9.4 million total cases and 137,000 deaths, 
the country has been hit hard, but has positively bent the curve on all key COVID-19 metrics: active 
cases, deaths, and active positivity rates. India’s daily number of new cases and deaths have almost 
halved in the past six weeks and the number of active positive cases are ~5% of the total caseload.

From March 24 - May 31, India instituted a full lockdown, but the Government did not have the 
f iscal capacity to (a) provide subsidies to the millions of poor people disproportionately hit by the 
lockdown and (b) provide large stimulus into the formal economy. With a reported fatality rate under 
2% - among the lowest in the world - the Government decided to open up the country allowing the 
organized and unorganized sectors to reconvene economic activity with the hope of generating jobs.
 

MARKET UPDATE, Q3 2020
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In Q2 2020, India’s GDP growth contracted by approximately 24% due to the stringent lockdown 
period. As a result, India will record near negative or zero growth in 2020, less than a year after it 
generated 6% annual growth and was ranked as one of the fastest growing economies in the world 
in 2019.  India’s economy is expected to rebound to pre-COVID levels in 2021 as ~95% of its business 
sectors have already reached near pre-COVID activity (with the exception of hospitality and mobility) 
or higher than pre-COVID activity (healthcare and Agriculture) since the lockdown ended in May.

Even with the effects of COVID-19, India continues to be a global hotspot for technology investing.  
The strong technology and venture capital ecosystem built over the last 20 years on tech outsourcing 
and incredible tech talent continues to foster the growth of the digital economy and the strong 
growth of tech-enabled businesses.  With the second largest population in the world (1.353 billion) 
and the widespread use of digital payments following the launch and adoption of the Government’s 
real-time payments network (Unif ied Payments Interface or “UPI”), Indian tech companies are well-
positioned to provide digitally-distributable products and services to the enormous “mass market” 
of low and middle-income customers. 
 
With the exception of “in-rounds”, or VCs injecting money into existing portfolio companies, VC 
investing slowed signif icantly during the lockdown.  However, VC investment levels have increased 
since June 2020 into sectors and digital-based business models that met customer needs and 
changing habits established during the pandemic: f intech, healthcare, education, and food. For 
example, in the last six months, education startups raised nearly the same amount of investment 
capital as in all of 2019 and f intech companies raised more than USD 500 million.
 
Related to Patamar’s India investment strategy focused on f inancial services, large Indian banks 
have been tightening credit policies and only lending money to their highest rated credits, thereby 
increasing the credit gap for blue-collar workers, gig-economy workers, farmers, and Micro, Small 
and Medium Enterprises (MSMEs).  Such developments provide an increased opportunity to lend to 
these types of borrowers in economic sectors that have recovered since the lockdown, exceeding 
USD 350 billion in the next four years.  The combination of (a) low-cost and widespread Internet 
coverage (driven by Reliance Jio), (b) the widespread adoption of the Government’s “India Tech 
Stack” comprised of an integrated digital-biometric identif ication program (Aadhar) and its real-time 
payment network (Unif ied Payments Interface) by businesses and consumers, and (c) tech platforms 
that offer services in local vernacular languages are helping f intech platforms reach underserved 
consumers at an unprecedented scale.  In spite of short-term challenges related to COVID-19, we 
believe that there will be strong opportunities to invest into and support the growth of innovative 
f inancial inclusion companies that utilize digital strategies to generate strong f inancial returns and 
tremendous social impact.

MARKET UPDATE, Q3 2020
Patamar Fund I I
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Kinara Capital

COMPANY BACKGROUND

Kinara Capital provides loans of USD 1,400 to USD 21,000 
to small- to-medium enterprises (SMEs) in India for working 
capital and asset purchases. Aiming to fill the gap between 
microfinance and bank financing, Kinara focuses on 
several industries and sub-sectors, including small-scale 
manufacturing, rural franchises, and handicraft productions. 

SOCIAL 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 SMEs grow, 
they hire more employees from low-income communities. 
As a result of COVID-19, SMEs were hit hard and millions 
of migrant workers lost their jobs in the informal sector. 
Kinara has continued to play an impactful role in lending to 
creditworthy SMEs, helping stabilize the SME sector.  

Q3 HIGHLIGHT

Kinara completed its internal fundraise of USD 3.5m 
with the participation of all its key shareholders. 
Kinara’s investors have been impressed with the 
Company’s performance and the management 

team’s strategy to stabilize & grow the company 
amidst the COVID-19 outbreak. 

BUSINESS UPDATE

Kinara improved its loan repayment collection rates from 
~40% in Q2 2020 to ~85% in Q3 2020, despite the Reserve 
Bank of India (RBI) extending the national loan repayment 
moratorium until 31 August 2020. The loan repayment 
moratorium created a temporary liquidity crunch for Kinara, 
but the Company quickly overcame the challenge through 
effective customer engagement, negotiating repayment 

grace periods with its lenders, and temporarily discontinuing 
new disbursements. 

Today, ~95% of India’s business sectors have reached 
pre-COVID activity (with the exception of hospitality and 
mobility) and the economy seems to be recovering faster 
than anticipated. As a result, Kinara projects increasing 
collection levels to >90% in Q4 2020. As background, the 
early signs for India’s financial services sector were grim 
as the millions of migrant workers who make up a majority 
of the SME and MSME workforce traveled back to their 
villages after losing their jobs in the nationwide lockdown 
initiated in March.  A prolonged lockdown would have had 
a devastating impact on Kinara’s SME lending operations, 
but the immediate economic contraction (-24% in Q2) and 
peak unemployment in May 2020 forced the government 
to end the lockdown in May 2020. After stabilizing its cash 
position, Kinara cautiously began resuming disbursements 
in Q3 2020 in anticipation of full ramp up in 2021. 

FINANCIAL PERFORMANCE

Kinara's Gross Loan Portfolio held steady at USD 108m 
from Q2 2020 to Q3 2020, as the Company decided to only 
resume new disbursements in a gradual manner in Q3 
2020 to preserve cash until the end of the loan repayment 
collection moratorium period that ended in August 2020. 
Despite the impact of COVID-19 impact, Kinara finished Q3 
2020 with a positive net profit of ~5% compared to ~3% in 
Q2 2020.

FUNDRAISING

Kinara decided to delay its previous plans to raise a growth-
financing round from new investors until Q4 2021. The key 
factors that drove this decision were the uncertain investor 
sentiment in the market and the perceived appetite for large 
valuation discounts during the COVID outbreak in India.  We 
believe the faith shown by all the Company’s investors in 
quickly closing Kinara’s internal financing round and the 
Company’s strong performance during COVID will set it up 
for a successful external financing round in 2021. 

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



CONFIDEN T I A L -  For Existing Investors' Use Only    QUA R T ERLY UPDAT E , November 2020  |  PATA M A R .COM   8

Kim An

COMPANY BACKGROUND

Kim An (KA) is a technology-enabled, end-to-end service 
provider allowing banks and financial institutions to provide 
collateral-free loans to micro, small & medium enterprises 
(MSMEs). Essentially, KA bridges the credit gap and builds 
credit history for the MSME segment at scale.  KA’s borrowers 
include small businesses such as food stalls, vegetable 
sellers, clothes kiosks, and household goods retailers, and 
recently began piloting loans for online merchants active on 
eCommerce / social commerce platforms and other MSME 
aggregation platforms.  KA owns the relationship with the 
end borrower and handles all necessary services related to 
its banking customers’ loans starting with origination and 
underwriting, and leading all the way through collection. 
KA has three main products: (i) daily loans (daily collection, 
average size USD ~1,000), (ii) bi-weekly loans (collection 
twice a week, average size USD ~1,000), and (iii) weekly 
loans (weekly collection, average size USD ~3,500). 

SOCIAL IMPACT

KA’s extends loans to MSMEs run by low and middle-income 
business owners who are the primary source of income for 
their families. Additionally, over 70% of the borrowers are 
MSMEs led by women. Without KA, the main source of credit 
for these MSMEs would come from the informal lending 
sector where annual interest rates reach 200-300%..  

Q3 HIGHLIGHT

In July 2020, KA closed its USD 4m Series A 
ȴQDQFLQJ�URXQG�OHG�E\�3DWDPDU���

BUSINESS UPDATE

In Q3 2020, KA continued to increase loan disbursements 
while carefully monitoring and managing its risk metrics. 
Disbursements increased from USD 4.6M in Q2 2020 to 
USD 4.8M in Q3 2020.  In Q4 2020 the Company has already 
begun to gear up for its peak pre-Tet season (Vietnamese 
New Year set for February 2021). Q3 2020 marked the 
beginning of KA’s partnership with VP Bank for a weekly 
loan product, increasing KA’s number of financial institution 
lending partnerships to three. KA also started a pilot program 
with Sendo - a local eCommerce platform - to provide debt 
financing to the merchants on its platform.

FINANCIAL PERFORMANCE

YTD revenue through the end of Q3 2020 was USD 1.9m with 
a YTD EBITDA loss of USD ~1.2m. Despite COVID slowing 
down growth in 2020, KA projects achieving USD ~2.9m of 
revenue in 2020 (a ~50% year-on-year increase from 2019) 
with a strong growth in Q4 2020 already underway.  Due to 
the strength of its management team, product mix, and its 
banking partnerships, as well as the strong performance of 
the Vietnamese economy, KA is one of the most resilient 
debt financing companies we have seen across our markets 
in 2020.

COUNTRY  Vietnam (HQ)
SECTOR  Financial Services
INVESTMENT LEAD  Shuyin Tang



    (Unaudited)

Patamar Fund II, LP

(A Cayman Island Limited Partnership )

Financial Statements

For the period from July 1, 2020 to September 30, 2020



Patamar Fund II, LP

(A Cayman Island Partnership)

Balance Sheet

As of September 30, 2020

(Unaudited)

As of As of

Sep 30, 2020 Dec 31, 2019

$ $

Assets

Investment at fair value (refer to Appendix A) 2,058,709      2,276,334      

Cash and cash equivalents 1,918,603      3,288             

Due from affiliate 2,266,272      -                 

Prepayments 7,626             3,358             

Total Assets 6,251,210      2,282,980      

Liabilities and Equity

Liabilities

Other payables and accruals 640                89,334           

Due to affliate 312,061         312,561         

Total liabilities 312,701         401,895         

Equity

Capital contributions 7,712,121      3,337,374      

Capital contributions prepaid / (receivable) 342,879         (30,874)          

Accumulated investment loss (1,425,415)     (246,465)        

Current investment loss (691,076)        (1,178,950)     

5,938,509      1,881,085      

Total Liabilities and Equity 6,251,210      2,282,980      



Patamar Fund II, LP

(A Cayman Island Partnership)

Income Statement

For the period from July 1, 2020 to September 30, 2020

(Unaudited)

2019

Jul 1, 2020 to Jan 1, 2020 to Jan 1, 2019 to

Sep 30, 2020 Sep 30, 2020 Dec 31, 2019

$ $ $

Expenses

Interest expense -                     -                     5,933                 

Legal and professional fee 2,962                 9,437                 62,171               

Management fee 127,250             404,316             287,868             

Organizational costs 81                      28,889               113,391             

Syndication costs -                     -                     381,668             

Unrealized loss on investment in master fund 9,258                 217,625             238,666             

Other expenses 10,978               30,809               89,253               

Total Expenses 150,529             691,076             1,178,950          

Net Investment Loss (150,529)            (691,076)            (1,178,950)         

2020



Patamar Fund II, LP

(A Cayman Island Partnership)

Statement of Cash Flows

As of September 30, 2020

(Unaudited)

2020 2019

Jan 1, 2020 to Jan 1, 2019 to

Sep 30, 2020 Dec 31, 2019

$ $

Cash Flows From Operating Activities

Net loss resulting from operations (691,076)            (1,178,950)         

  Unrealized loss on investment in master fund 217,625             238,666             

Changes in assets and liabilities:

  Due to/from affliate (35,072)              73,123               

  Prepayments (4,268)                (3,358)                

  Other payables and accruals (88,694)              76,688               

Net Cash Used In Operating Activities (601,485)            (793,831)            

Cash Flows From Investing Activities

Investment in master fund (2,231,700)         (2,515,000)         

Net Cash Outflow From Investing Activities (2,231,700)         (2,515,000)         

Cash Flows From Financing Activities

Capital contributions 4,374,747          3,337,374          

Capital contributions receivable (43,747)              (33,374)              

Contribution received in advance 417,500             2,500                 

Net Cash Inflow From Financing Activities 4,748,500          3,306,500          

Net Increase / (Decrease) in Cash and Cash Equivalents 1,915,315          (2,331)                

Cash and cash equivalents, at beginning of period 3,288                 5,619                 

Cash and cash equivalents, at end of period 1,918,603          3,288                 

Adjustments to reconcile net loss resulting from operations to net cash 

used in operating activities:



Patamar Fund II, LP

(A Cayman Island Partnership)

Statement of Changes in Partners' Capital

As of September 30, 2020

(Unaudited)

General Limited

Partner Partners Total

$ $ $

At January 1, 2020 (11,375)          1,892,460      1,881,085      

Capital contributions 43,747           4,331,000      4,374,747      

Capital contributions prepaid / (receivable) (43,747)          417,500         373,753         

Net investment loss (2,868)            (688,208)        (691,076)        

Balances, September 30, 2020 (14,243)          5,952,752      5,938,509      

At January 1, 2019 (2,465)            (244,000)        (246,465)        

Capital contributions 33,374           3,304,000      3,337,374      

Capital contributions receivable (33,374)          2,500             (30,874)          

Net investment loss (8,910)            (1,170,040)     (1,178,950)     

At December 31, 2019 (11,375)          1,892,460      1,881,085      



Patamar Fund II, LP

(A Cayman Island Partnership)

Appendix A - Schedule of Portfolio Investments through Master Fund

As of September 30, 2020

(Unaudited)

As of As of

Sep 30, 2020 Dec 31, 2019

Investment in Master Fund at Fair Value $ $

Investment in Master Fund at beginning of period 2,276,334      2,515,000      

(72,384)          (110,209)        

(12,887)          -                 

Expenses incurred by master fund (132,354)        (128,457)        

Total unrealized loss from investment in master fund (217,625)        (238,666)        

Investment in Master Fund at end of period 2,058,709      2,276,334      

2
 This investment is denominated in foreign currency (US$2,015,200 at cost).  The Unrealized Appreciation / 

(Depreciation) is related to the fluctuation in the currency exchange rates.

Unrealised Appreciation / (Depreciation) for Visage Holdings and 

Finance Private Limited (Kinara)
1

¹ This investment is denominated in foreign currency (US$2,396,806 at cost).  The Unrealized Appreciation / 

(Depreciation) is related to the fluctuation in the currency exchange rates.

Unrealised Appreciation / (Depreciation) for Comprehensive Financial 

Solutions Joint Stock Company (Kim An)
2


