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Important Information

NOT FOR DISTRIBUTION IN THE UNITED STATES OR TO ANY U.S. PERSON

This report does not constitute an offer of any securities of Pomegranate Investment. This
report may not be distributed in the United States or to any “U.S. person”, including any
U.S. citizen or permanent resident (‘green card holder’) or any entity organised in the United
States, whether located inside or outside the United States. Pomegranate shares represent an
investment in Iran that is not suitable for U.S. persons.

This report contains forward-looking statements. All statements other than statements of
historical facts included in this presentation, including without limitation, those regarding
the Company’s financial position, business strategy, plans, objectives, goals, strategies and
future operations and performance and the assumptions underlying these statements are
forward-looking statements. Such forward-looking statements involve known and unknown
risks and uncertainties and other factors which are or may be beyond the Company’s control,
which may cause the actual results, performance or achievements of the Company, or industry
results, to be materially different from any future results, performance or achievements 
expressed or implied by such forward-looking statements. Such forward-looking statements  
are based on numerous assumptions regarding the Company’s present and future business 
strategies and the environment in which the Company will operate in the future. Some 
numerical figures included in this Presentation have been subject to rounding adjustments. 
Accordingly numerical figures shown as totals in certain graphs or tables may not be an exact 
arithmetic aggregation of the figures that preceded them.
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Highlights of the Reporting Period

• The net asset value of the Company was EUR 114.0 mln as per October 
31, 2019 corresponding to EUR 21.1 per share, compared with NAV per 
share of EUR 20.1 as per April 30, 2019. 

• Restructuring of Sarava holding structure completed on August 26, 2019. 

• Navaar completed internal fundraising, Pomegranate contributed EUR 
149 thousand.

• Sheypoor completed internal fundraising, Pomegranate contributed 
EUR 750 thousand and Sheypoor ESOP company created through which 
Pomegranate also has 1% of indirect exposure to Sheypoor.

• Pomegranate transferred remaining tranche of EUR 250 thousand from 
Q4 2017 fundraising to Bahamta.

• Griffon significantly increased its AUM and launched new investment 
company within the group.

• Pomegranate continues to first establish IRR (Iranian Rial) based valua-
tions for all the portfolio companies, and then to use data from the new 
foreign exchange trading platform “NIMA” for translations from IRR 
into EUR valuations. As per October 31, 2019 the mid NIMA spot rate 
had decreased by 5.4% compared with April 30, 2019 and consequently 
there is a negative 5.4% FX effect on all portfolio company valuations 
compared with the previous report. 

• Digikala still growing strong and network effects kicking in, which is 
reflected in a higher valuation compared with Apr 30, 2019.

• Divar and Sheypoor monetization developing, which is also reflected in a 
higher valuation. The stock market in Iran reach new highs, and Griffon 
delivering alpha on top leaves a positive footprint in our NAV.

• Pomegranate changed to bi-annual reporting in order to further reduce 
costs, as well as account for a somewhat smaller team. At the same time, 
the return to quarterly reports for a later listing once the environment 
improves will be unproblematic and swift and IPO readiness is therefore 
maintained.

• Cash and cash equivalents amounted to EUR 14.3 million as per October 
31, 2019 (April 30, 2019: 16.8). Additionally, the Company had liquid 
investments with Griffon Capital at a value of ca EUR 3.6 million as per 
October 31, 2019, which means a total sum of cash and liquid invest-
ments of EUR 17.9 million.

• The number of outstanding shares at the end of the period was 
5,404,601. The number of outstanding warrants amounts to 107,500 as 
per October 31, 2019, which expire out of the money on December 31, 
2019.
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Dear fellow share owners, 
Following on from our previous report (01 May 2018 – 30 April 2019), this 
report covers the period 01 May 2019 – 31 October 2019, aligning us with 
the Iranian calendar and reporting periods of all our portfolio companies.  
 Given there are so many negative headlines I wanted to start off by 
drawing your attention to a few indicators that have broadly stabilised, even 
outperformed, to give a more nuanced assessment of the current situation. 
 The Tehran Stock Exchange’s main index TEDPIX is up around 60% in 
EUR terms in 2019, outperforming every other equity index across 
developed as well as emerging markets.

That said, make no mistake, 2018 was probably the toughest year in a 
decade or so followed by another substantial GDP contraction this year. 
With growth forecasts around zero for next year the base case scenario 
points towards an economy that is recovering, be it from lower levels. 
 Against this backdrop the Internet Economy continues its relentless 
expansion. In our previous report we wrote that the Iranian e-commerce 
compounded annual growth rate since 2014, as percentage of GDP, has been 
roughly 25% and broadly in line with the wider Middle East region while 
slightly ahead of average global growth rates for the same. 
 This structural growth story remains intact despite the macro volatility. 
The key drivers are favourable demographics, urbanisation growth, the 
burgeoning use of the internet driven by smartphone penetration and the 
rapid changing purchasing behaviour and local habits that has mushroomed 
the demand for the Iranian e-economy. Still, e-commerce as a percentage of 
GDP is around 1% in Iran, a fraction of the 5% we see in Europe. 

Digikala – has grown over 100% CAGR (NMV) every year for a decade 
now, rose to become the #2 site in Iran behind Google according to Alexa 
ranking. The company is on target to add as many as 2 million new 
customers by the end of the Iranian year in March 2020. Their product 
catalogue has expanded to over 1.7 million items with the addition of more 
than 0.5 million products in the reporting period alone. A normal shopping 
day now sees in excess of 4 million visitors “going through the Digikala 
mall”. 
 One of the biggest benefits of becoming bigger is that supplier terms start 
to improve. This has been years in the making, is difficult to replicate but 
does translate to margin expansion and rapid cash-flow improvement as it 
materialises (Amazon had a similar path although the scale was different). 
Digikala is now in year 12 which is around the time when network effects 
tend to accelerate for well run e-commerce businesses. 
 The founding brothers have done a great job in regards to balancing all 
stakeholders’ interests. They have created a successful state of the art 
e-commerce company and added value to the community by among other 
things creating jobs.

Letter from the Managing Director

* Source: Griffon, MSCI ,NIMA Rates,(USD:IRR), TSETMC (TEDPIX & Indices)

Stock Market Indices 2019 (YTD) EUR denominated

60%

25%

14%

23%

13%

TEDPIX   Frontier Markets   Emerging Markets   S&P 500   EURO Stoxx
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Similar situation for Cafe Bazaar, with a global and rather unique business 
model where the absence of Apple and Google has been to the advantage of 
Cafe Bazaar’s App Store. The same team also launched Divar, the leading 
classifieds site. The successful monetisation of both companies led to a 
substantial upgrade in the previous reporting period, and again, in this one.

Alibaba Group is the leading online travel agency in Iran with a 45% share 
of the online travel market, the highest Alexa ranking among Iranian online 
travel agencies and number one when it comes to online domestic travel. 
The company’s GMV has increased by 122% in the first 7 months of 1398 
compared with same period in 1397. This is a remarkable achievement given 
the environment, confirming its popularity and demand. Above all, it 
underlines that Iranians always travel no matter what. 

Sheypoor – drawing on Avito’s experience the company wants to make 
buying and selling of second hand goods as easy, reliable and cheap as 
possible. The services are offered at no cost for the vast majority of the 
population, except for professional users which it has started to monetise. 
Divar started to monetise earlier. As a result, both companies are expanding 
their revenue growth, rapidly taking market share from offline classifieds 
while keeping the gap versus each other more or less constant for quite a 
few years now. 

Griffon – refocus on the domestic market is working very well having 
increased AUM close to EUR 50 million and continues being profitable. 
Both achievements make this portfolio company a sustainable and stable 
domestic player with very clear and transparent structure.

Navaar –  has been growing steadily and as per October 2019 the number 
of available audio titles was more than 5,000 compared with around 900 at 
the time of first investment in 2017. The company now has more than 1 
million registered users equating to a trebling from the initial stage of our 
investment. Revenue in the first half of 1398 increased by about 64% 
compared with the same period in 1397, which is impressive in the current 
environment. The company has also started to diversify its revenue stream 
into subscription model in addition to previous pay-on-demand model. 
Pomegranate participated in a pro rata funding contribution of EUR 
149,000 in June 2019 which should set the company on track to profitability. 

Bahamta – we concluded the second tranche from our initial investment 
made in Q4 of 2017 this summer as the company reached all planned KPI’s. 
The company has five products live, targeted at different segments of the 
market. The initial four are all taking a small fixed fee per transaction. The 
company also recently launched a payment solutions for enterprises which 
is monetised through a percentage fee of the total transaction. 

Sarava – we have for over a year been working with local and international 
partners alongside external legal and sanctions advisors on restructuring 
the initial investment structure. The new structure, now implemented, 
among other things allows international shareholders to hold their 
corresponding stakes in the underlying portfolio companies directly through 
an international holding company with a separate board. Local shareholders 
will continue to hold their corresponding portfolio stakes through Sarava. 

Our NAV currently stands at EUR 21.10 marking an increase from EUR 
20.10 for the previous reporting period. This has been driven by continued 
exceptional performance of Digikala and another re-valuation of the Cafe 
Bazaar group.
 The quality of our NAV is yet going through another iteration of 
improvement having the largest assets verified by external valuators 
internationally as well as domestically and taken the average assumption.  
A robust framework that all our partners signed up to. 
 For our investors, our long-term approach represents a unique opportu-
nity to get early access to some of the fastest growing and most exciting 
internet companies in Iran.
 I would like to conclude by thanking all share owners, stakeholders as 
well as our incredibly supportive Board of Directors for your continued 
strong commitment and wish you all the best for the festive season and a 
Happy New Year 2020!

Greetings from Stockholm, 
Florian Hellmich
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Investment Portfolio
Portfolio Overview, EUR thousand

Fair Value, 
Oct 31, 2019

Percentage 
weight

Fair Value, 
Apr 30, 2019

Change in  
value since  

Apr 30, 2019

Company

International Holding Co. (IIIC)  75,271 65.7%  71,780* 4.9%
Sheypoor  19,628 17.1%  16,946 15.8%
Navaar  1,105 1.0%  1,086 1.8%
Griffon Group  429 0.4%  326 31.5%
Bahamta  215 0.2%  227 -5.4%
Total portfolio companies  96,648 84.4%  90,279 7.1%

Other financial assets

Griffon Flagship Fund  2,724 2.4%  1,960 39.0%
Griffon Managed Account  844 0.7%  813 3.8%
Sheypoor options  -   -  91 -100.0%
Total other financial assets  3,568 3.1%  2,863 24.6%

Cash and bank  14,319 13%  16,794 -15%
Total investment portfolio 114,535 100% 109,937 4%

Other net liabilities -518 -1,162 -53%
Total Net Asset value 114,017 108,775 5%

NAV per share, EUR 21.1 20.1

Cash and bank, 13%

International 
Holding Co., 
65.7%

Sheypoor, 17.1%

Navaar, 1.0%

Bahamta, 0.2%
Griffon Flagship Fund, 2.4%

Griffon Group, 0.4%

Digikala Group is the first,  
largest and leading e-com-

merce company in Iran, active 
in various categories of Retail, 
Marketplace, Fashion, Digital 
content, and Online Super-

market.
 Read more on page 7.

Café Bazaar is a leading  
consumer internet company 
in Iran that runs the largest 
local Android application  
marketplace for Persian  

speaking individuals around  
the globe.

 Read more on page 10.

Alibaba/Tousha Group 
is the leading online  
travel agency in Iran

 Read more on page 11.

Sheypoor is Iran’s  
second largest online  

classifieds company, offering  
a platform for users to buy  

and sell their products quickly  
and easily free of charge.

 Read more on page 12.

Griffon is an investment  
boutique providing M&A  
advisory as well as Asset  

Management services. 
 Read more on page 13.

Navaar is Iran’s leading  
digital audio book  

production and  
distribution platform.

 Read more on page 15.

Griffon Managed Account, 0.7%

Bahamta offers mobile  
based peer-to-peer monetary  

transfers, as a better alternative  
to traditional card-to-card or  
account-to-account transfers.

  Read more on page 16.

* Value in comparable period relates to Pomegranate's stake and valuation of Sarava Group as per April 30, 2019.
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As previously communicated, Pomegranate has been working for 
over a year with international and local partners alongside external 
legal and sanctions advisors in restructuring the initial investment 
structure in Sarava. 
 Pomegranate has been a shareholder in Sarava since 2014 and 
increased its stake in 2016 and 2018. With a view to the most recent 
developments, our goal with the restructuring was to recognise 
changing commercial needs, simplify the structure and while 
adhering to and remaining compliant with applicable laws and stay 
well ahead of ever-changing sanctions framework. The new 
structure allows our holdings and our activities to be even more 
transparent and cost efficient while ensuring the strictest standards 
of corporate governance and sanctions compliance. 
 This restructuring, which has now been implemented allows the 
international shareholders to hold their corresponding stakes 
directly through an international holding company (“IIIC”), while 
local shareholders will continue to hold their corresponding 
portfolio stakes through a local holding company (“Sarava”). 
 The rebalancing of the portfolio between international and local 
shareholder holding companies was structured to end up in an 
economically equivalent position, pre- and post-restructuring, for 
all shareholders. 
 The seed- and early-stage startups and Hamava (Azadi Innova-
tion Factory) will have no involvement from international share-
holders. We believe that startups in their early stages must rely on 
domestic capital and know-how to a larger extent while the more 
mature companies can benefit from transfer of know-how from 
international shareholders in terms of growth strategies and fine 
tuning of business models based on global best practices. The 
international holding company retains a small minority ownership 
position of 5.1% in Sarava as a platform for continued future 
communication and cooperation.

International  
Holding Co. stake, %

PGI See  
through1), %

Digikala 33.0 9.4
Cafe Bazaar 14.8 4.2
Tousha (Alibaba) 10.5 3.0
Navaar2) 10.1 2.9
Other IIIC Holdings3) 5–33 3–16

PGI investments through international holding company (IIIC)  
as per October 31, 2019

1) Pomegranate owns 28.6% of international holding Co., IIIC
2) Pomegranate also holds a 31% direct stake in Navaar
3) Includes 5.1% ownership in Sarava, and other mid stage investments (Alopeyk, Takhfifan, etc)

Digikala Group is the first, largest and 
leading e-commerce company in Iran which 

is active in various categories of Retail, 
Marketplace, Fashion, Digital content, 
and Online Supermarket. It has an 
estimated market share of 95% and is 
now the second most visited website in 
Iran after Google, According to Alexa 

web ranking and has experienced a 
significant year-on-year growth of 93% 

in GMV in local currency in the first half 
of 1398. With over 1.7mn products on its 

sites and over 30,000 sellers on its Market-
place, Digikala is becoming a reliable Retailer to 

many businesses and consumers and is improving 
quality of life for millions of Iranians. 
 Digikala’s growth strategy is inspired by the likes of Amazon and Alibaba 
in China, adjusted to an Iranian context. Marketplace expansion continues 
and it represented about 67% of NMV in the second quarter of Iranian year 
1398. Category expansion into FMCG and food delivery products has also 
been successful. An enormous, world class transformation from 5 years ago 
when Pomegranate first invested. Improvements in processes and customer 
experience have always been paramount for the company. Digikala 
succeeded in delivering more than 95% of orders in their scheduled time. In 
the current environment working capital, imports and inventory manage-
ment are of special importance to manage but technology as well as 
Digikala’s scale enables them to manage this quite well. We are impressed. 

Marketplace
Marketplace platform has shown very strong results in terms of both 
merchant and customer acceptability with a growing selection of products. 
In the second quarter of 1398 the Marketplace accounted for 67% of NMV. 
Digikala has developed world class services for its third party retailers in 
everything from onboarding, online content, storage and delivery, and now 
also monetise this service offering.

Digikala Group

43.5%

Sector E-commerce
Company founded 2006
First investment 2014

Key Investment Data 

% of investment portfolio

For more information, please visit the  
company’s website: 
www.digikala.com 
www.digistyle.com

The overall variety of SKU’s 
1,700,154.

SKU

1385 1386 1387 1388 1389 1390 1391 1392 1393 1394 1395 1396 1397 1398
0

300,000

600,000

900,000

1,200,000

1,500,000

Digikala's SKU since its foundation until now.

The addition of Marketplace model

The addition of non-digital SKU
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In addition to the aforementioned main business lines, Digikala 
group has invested in, and is developing four new areas, which are 
still in early experimental stage but could be significant value drivers 
in the long term:

Online Payment (Digipay): Digipay started 
its activity in 1397. Its objective is to create a 
sustainable and comprehensive payment solution 
with a focus on mobile payments. Digipay 
solutions include wallet, B2B services, P2P servic-
es, credit shopping, mobile app and web services. 

Ad Services: As a destination to purchase a vast 
number of goods in the Iranian market and a host 
of millions of daily users, Digikala’s platform is an 
ideal place for various brands and producers to 
market and advertise on. Moreover, by using big 
data on customer’s behavior and interest, it can 
offer unique advertising services to advertisers.

Digikalanext: Digikalanext was founded to 
accelerate the generation of innovative ideas and 
create new values for customers. It is located in the 
Innovation Factory, and a part of its mission is to 
invest (cash-based) in startups with a proven track 
record and transfer knowledge and know-how to 
them. DigikalaNext made its first investments in 
the AI sector in the first half of the year.

Digicloud: an advanced cloud computing 
service which provides service for individuals, 
and large and medium businesses as well as 
meeting Digikala Group’s own needs.

Digistyle
In the fall of 2016 Digikala launched 

Digistyle (DS), an online fashion store. Digistyle is now the leading 
online apparel e-commerce in Iran, and has continued to build 
exclusive partnerships with local and international brands with the 
aim of increasing the number of its well-known brands. The strategy 
is creating synergy by leveraging Digikala fulfilment center and 
logistic capabilities and addressing customers’ needs were the main 
motives for the investment in apparel and fashion category. 
Digistyle contributed cash and positive EBITDA to group perfor-
mance in 1397. International sourcing basically collapsed (pricing 
and technical delivery) for Digistyle in the current environment, to 
the benefit of local brands which is great. 

DigikalaFresh
Digikala’s online supermarket called Fresh was 
launched in July 2018. Digikala acquired Rokoland, the 
main player of this market, to expand its activity. 

Fresh’s competitive advantage lies in its ability to deliver fast, with a 
focus on both fresh and dry staple foods and home-based and 
personal care products of mainly Iranian origin. In the current 
economic environment the initiative has been surprisingly very well 
received and now offers the largest online FMCG assortment in Iran. 
The number of DigikalaFresh items has doubled and its sales value 
has increased by 150% over the first half of 1398. In the second 
quarter of 1398 the number of gross orders in Fresh amounted to 
251 thousand with over 2 million net items sold. On-time delivery 
metric for DigikalaFresh has hit an impressive rate of 98%.
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1) Standard definition – unique customers identified in the reporting period (Unique visitors refers to the number of  
    distinct individuals requesting pages from the website during a given period, regardless of how often they visit)
2) Sales volume: Items dispatched to customers (non-GAAP sales) after rejections made.
 3) Number of active customers: Total customers having recorded a purchase in the TT12M.

4)
Iranian year Starts Ends
1392 mar 2013 mar 2014
1393 mar 2014 mar 2015
1394 mar 2015 mar 2016
1395 mar 2016 mar 2017
1396 mar 2017 mar 2018
1397 mar 2018 mar 2019
1398 mar 2019 mar 2020

IRR bn

1396 1397

1H1398 GMV growth 93%

1395139413931392
0

7,000

14,000

21,000

28,000

35,000

84% CAGR

Digikala Group Performance
Digikala Group’s GMV has been growing significantly in recent 
years. It has experienced massive growth at a CAGR of 84% from 
Iranian year 1392 to 1397. During the past year, the company’s strat-
egy was to scale up the size of its marketplace and develop infra-
structures underlying DigikalaFresh expansion. With the successful 
implementation of this strategy, Digikala was able to increase the 
number of items sold by 65% and delivered more than 20 thousand 
daily average orders to customers in 1397. GMV in local currency 
terms grew by 41% in Iranian year 1397 which is a great achieve-
ment considering some of the challenges brought about by the 
changing environment, including supply side disruptions most 
notably on mobile phones and other import electronics. However, 
generally we observe a big shift towards online vis a vis off-line 
retail which is Digikala’s biggest competition, the challenges for 
off-line retail in the current economic environment are significant. 
1398 has so far developed stronger than last year with a significant 
93% growth in GMV in local currency in the first half of 1398.
 It is worth mentioning that besides successfully broadening its 
offering, Digikala succeeded in reducing costs and cash burn in the 
year of economic crisis. Which is exactly what is need to be a stable 
reliable provider of services. As a result, the financial metrics of 
EBITDA and cash flow significantly improved while the business 
enjoyed the maximum possible growth. In 1398, the push in 
DigikalaFresh and also the Retail business have squeezed margins 
somewhat, however, they are still at double digit levels which 
coupled with the strong growth, is a very impressive accomplish-
ment.
 GMV is defined as value of gross sales made in a given period 
after cancellations, including VAT but prior to discounts and 
rejections with returns from customer having been recognised (with 
measurement on invoice issue/ shipped date). 
 The valuation of Digikala in local currency IRR in the NAV of 
Sarava is based on an average of a combination of valuation 
methods, including publicly listed peers multiples, private transac-
tions of peer companies and DCF. Public and private peer group 
multiples have been applied to both Last Twelve Months and Next 
Twelve Months GMV and Revenue as of mid 1398. Two investment 
banks have also performed independent valuations of Digikala as 
input for the determined final valuation. Pomegranate holds a 9.4% 
see through stake in Digikala through IIIC, which is valued at IRR 
5,722 billion or 49.1 mln EUR as per 31 Oct 2019, based on mid 
1398 IRR valuation and EUR/IRR NIMA mid spot rate of 116,539 as 
per October 31, 2019.

One quarter of Iranian people visit Digikala 
every month (Monthly Unique Visitors).
According to Digikala public 1H 1398 report.

GMV
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Café Bazaar is a leading consumer internet 
company in Iran that runs the largest local 

Android application marketplace for 
Persian speaking individuals around the 
globe. 
 Café Bazaar was established in 
2010/2011 and was the first company 
to enter the mobile application 
distribution business in Iran. 40 million 

Iranian users have installed Café 
Bazaar’s application on their phones. Of 

this figure, more than 0.5 million users live 
outside Iran. Moreover, in 1397, more than 

1.6 billion applications were downloaded and 
updated from Café Bazaar. Café Bazaar is monetizing 

its appstore and the company maintains its market share at about 
85-90% percent, and CAGR GMV growth in the period 1394 to 1397 
was 94%. By the end of 1397, the number of applications offered by 
developers on Bazaar reached 163 thousand, which includes free 
and paid apps. Of this figure, 31 thousand are games and 132 
thousand are program applications. In the first half of 1398, the 8th 
version of Café Bazaar was launched. In this version, as well as 
improvements in functionality, user security has been upgraded. 
Also, users have access to a great variety of video content such as 
movies and TV series on Bazaar website. Currently, some well-
known video content providers such as Filimo, Namava, and 
Digitoon are active on Bazaar. 

Café Bazaar
Of other accomplishments in 1398 was the investment in Avagames 
–a game accelerator- to expand the mobile game industry in Iran. 
 Café Bazaar Group also owns 100 percent of Iran’s largest online 
classifieds company, Divar. With more than 17 million active 
installations, Divar has been the most downloaded app from Café 
Bazaar. It has an active presence in 60 cities of Iran. By the end of 
October 2019, the number of businesses active on Divar has been 
around 380 thousand and 80 million ads have been posted so far. 
In Shahrivar 1398, Divar announced that it had acquired iHome. 
Two companies would still be run independently in the future. Divar 
intends to raise the bar in terms of the service quality offered to 
customers in the real estate category. This investment has been 
made in accordance with such a purpose. 
  The valuation of Café Bazaar in local currency IRR is based on 
model valuation, including DCF and EV/Revenue multiple valuation 
based on emerging markets peers and for the first time an external 
independent valuation has also been performed as input for final 
value.

For more information, please visit the company’s websites: 
www.cafebazaar.ir
www.divar.ir
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Alibaba Group

For more information, please visit the company’s website: 
www.alibaba.ir

NMV breakdown

Alibaba/Tousha Group is the leading 
online travel agency in Iran holding 45% of 

online travel market share and the highest 
Alexa ranking among Iranian online 
travel agencies, with a dominant 
position in online domestic travel. 
Online travel agency is a large and 
high-potential market in Iran where 
Alibaba has built a strong position with 

a high level of brand awareness. In 1397 
Alibaba expanded into new revenue lines 

such as bus tickets and various types of 
tours, a diversification which has continued 

in 1398 and Alibaba continuously strives to use 
the latest technology to offer the best customer 

experience in its sector.

The Group consists of the following main brands:

Alibaba: : An online travel agency that offers flight, train, bus 
tickets, and tours. From January 2019 to April 2019, its website's 
visits totalled over 6 million. GMV has increased +122% in first 7 
months of 1398 compared with same period in 1397. This is a 
remarkable achievement given the environment and confirms their 
popularity. 

Jabama: Launched in 2015, Jabama is a hotel booking website for 
local and international hotel reservations. From January 2019 to 
April 2019, the number of its website's visits was more than 1.6 
million. GMV has increased by 79% in first 7 months of 1398 
compared with same period in 1397.

Hello Persia: Provides services to tourists visiting Iran.

Altrabo: Altrabo is an online travel marketplace where travel 
agencies can offer online travels services to the customers or tickets, 
tours, and accommodations.

Intel 
flight, 32,2 %

Domestic flight, 39,5 %

Train, 11,6 %

Bus, 3,4 %

Tours, 3,7 % Other, 3,0 %

  Intl & Domestic
 hotel, 6,6 %

Alibaba GMV grew by 158% in Iranian year 1396 compared with 
1395 and in 1397 it sold 5 million tickets with GMV growing 145% 
and almost hit the break-even point. 3-digit growth in GMV has 
continued in 1398 as well.
 The valuation of Alibaba Group in local currency IRR is based on 
a model mainly looking at EV/Sales multiples of listed peers, 
applied both to Last Twelve Months (2H1397 – 1H1398) and Next 
Twelve Months (2H1398-1H1399) sales. Two investment banks have 
also performed independent valuations of Alibaba Group as input 
for the determined final valuation as per October 31, 2019.
 In the first half of 1398, Alibaba was awarded the golden statue 
for being the popular brand in the "online ticket buying" category of 
the "consumers’ popular brand" festival in Iran.

IRR bn

1397 7m 1398

7m 1398
122% Y-on-Y

1396139513941393
0

5,000

10,000
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20,000

177% CAGR
1393-1397

GMV



12

POMEGRANATE INVESTMENT AB (PUBL) – FINANCIAL REPORT FOR THE PERIOD OF 6 MONTHS ENDED OCTOBER 31, 2019

Sheypoor
Sheypoor offers a general classifieds 

platform, with a focus on certain key 
classifieds verticals. Monetisation through 

selling value added services have started 
with encouraging results and revenue in 
first half of 1398 represents a 700% 
growth over same period in 1397, which 
was the first year of monetisation, and 
the growth rate is on average 79% 

quarter-on-quarter. For the broad 
population the services remain free of 

charge, a particularly important feature in 
these tough economic times. Liquidity on the 

platform is always important but Sheypoor is 
now especially focusing on quality of listings and 

users etc while being cost conscience and smart about marketing 
and campaigns.
 Sheypoor is developing its product and manages its operations 
on the basis of the vast and deep experience from successful 
international peers that sit in the network of Pomegranate and its 
shareholders. Former Avito founders and employees for example, 
who successfully exited Avito (to Nasper) at roughly a 3.5bn EUR 
Valuation.  
 In the period May 1 – October 1, 2019 Sheypoor made an internal 
fundraising among existing shareholders to continue its push in 
certain key verticals, in which Pomegranate contributed 750 TEUR.

Pomegranate’s direct ownership in Sheypoor amounts to 45.6%, 
while Pomegranate now also owns 1% through an established ESOP 
vehicle.
 The successful launch of paid additional services is also a 
testimony to the quality and service of Sheypoor’s platform, and the 
sales intiatives towards professional corporate sellers have paid off. 
While Divar (in which we are also an indirect investor and share-
holder) remains the largest general classifieds platform in Iran. 
Based on international experience of the online classified sector 
from other markets it is clear that market consolidation at some 
point would maximise monetisation potential of the market, and 
also benefit consumers trough improved liquidity.  
 As per October 31, 2019 the valuation of Pomegranate’s holding 
in Sheypoor is based on a model valuation using the Last Twelwe 
Month revenue and Next Twelve Months revenue forecast and 
relevant benchmark multiples from Emerging Market Classifieds 
peers, as well as benchmarked valuations of Unique monthly users, 
monthly new listings and sessions over the last 12 month period, 
relative to selected private peers. The model establishes the updated 
IRR based valuation at IRR 4,910 billion. Pomegranate then 
translates into EUR based on the spot mid NIMA rate as per 
October 31, 2019 of 116,539. This results in a EUR value of Sheypoor 
as per October 31, 2019 of EUR 42.1 million, with a combined value 
of Pomegranate’s direct stake and ESOP of EUR 19.6 million. 

0
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2019

Sector Online classifieds
Company founded 2012
First investment 2014
Board representation 2 out of 4

Key Investment Data 

19.6 mEUR
Fair value in portfolio, 
Oct 31, 2019

13.5 %
Change in company fair value, 
since April 30, 2019

45.6 %
Pomegranate’s 
ownership

(+1% ESOP)

% of investment portfolio

17.1%

Monthly Unique Users (millions)

For more information, please visit the company’s website: 
www.sheypoor.com

Valuation basis: Model valuation Oct 31, 2019

IRR bn EUR million
Sheypoor  4,910    42.1
Pomegranate stake 2,287 19.6
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Griffon Group
Griffon Capital ("Griffon") is an Iran-fo-

cused group providing Asset Management 
(Capital Markets & Private Equity) as well 

as Investment Banking Advisory. Among 
Griffon’s primary objectives is to enable 
institutional investors the ability to 
seamlessly access and maximise 
opportunities in Iran through 
purpose-built vehicles and investment 

products spanning traditional and 
alternative assets. The Group’s strength is 

rooted in a robust operating platform 
developed with the expressed aim of serving 

institutional investors. Griffon’s platform 
consists of a high calibre team with deep local market 

expertise and international financial pedigree blended at the board, 
management and execution levels. Griffon is also distinguished by 
unmatched local research and primary thinking and a governance 
culture defined by global best practices in risk management, 
compliance and reporting. During the recent months of increased 
uncertainty and volatility in local markets in Iran, Griffon has 
proven to be an especially effective and useful partner for analysis 
and information for Pomegranate.
 Griffon has been the largest cross border M&A adviser in terms 
of number and value of mandates.
 In 2018 Griffon sucessfully strengthened its local asset manage-
ment offering, catering to the available pools of money in Iran, 
which are less susceptible to international headlines. 
 While the number of cross border M&A activities has reduced in 
the current environment, post US withdrawal from the JCPOA, the 

strategy for the last year or so has been to focus more on local asset 
management which has proven to be the right decision. In 2018 
Griffon more than tripled its total AuM to over 3 trillion rials, the 
growth has continued in 2019 with AUM now being in excess of 5 
trillion rials. 
 As part of the Group’s local focus, it has also set-up a new 
investment company for local M&A and asset opportunities within 
the sector.
 In February 2018, there was a transaction among shareholders in 
Griffon whereby a shareholder owning 5% increased its ownership 
to 14.5% through a combination of new subscription, secondary and 
treasury share purchase at a valuation of the company of USD 5 
million equivalent.
 While given the current climate we are taking a conservative 
approach on valuation, it is likely that growth in local asset 
management business will make up for the shorfall in cross border 
activity and the valuations could be revised upwards in the short to 
mid term. Also further certainty with regards to macro economic 
environment would allow Griffon to move on to a DCF model again 
for future valuations. 
 As per October 31, 2019, Pomegranate values its investment in 
Griffon Capital on the basis of the transaction in February 2018, first 
restated to underlying IRR valuation at the time of the transaction, 
subsequently Pomegranate translates the IRR transaction value 
back into EUR based on the updated mid NIMA spot rate of 116,539 
as per October 31, 2019. This results in an implied EUR value of 
Griffon Capital as per October 31, 2019 of EUR 2.0 million, and the 
value of Pomegranate’s stake at EUR 284 thousand. Including the 
NAV of the new investment company the total value of Pomegran-
ate’s investment in the Griffon Group amounts to EUR 429 
thousand.

For more information, please visit the company’s 
website: www.griffoncapital.com

Sector Asset management & advisory
Company founded 2014
First investment 2014
Board representation 1 out of 6

Key Investment Data 

0.4 mEUR
Fair value in portfolio, 
Oct 31, 2019

31.5 %
Change in company fair 
value, since April 30, 2019

3.6 mEUR, 3.1 % 
of investment portfolio

14.0 %
Pomegranate’s 
ownership

% of investment portfolio

0.4%

GIF Fund & PMA

Valuation basis: FX adjusted latest  
transaction valuation & reported NAV

IRR bn EUR million
Griffon Group  357    3.1
Pomegranate stake 50 0.4
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GIF FUND
The GIF Fund launched in April 2016 to unlock value from Iran’s 
public equity market. It is a Cayman domiciled open ended fund, 
primarily investing in the equity securities of companies listed on 
the TSE and the IFB. 
 Both 2018 and 2019 to date has been strong periods for the local 
stock market and Fund in terms of local currency returns, with the 
TEDPIX reaching consistently new all time highs, which was not 
surprising due to high concentration of exporters and commodity 
based companies in the index, which rallied post CBI currency 
devaluation on April 10, 2018, and continued currency weakness 
since. In the last 24-month period from October 31 , 2017 until 
October 31, 2019 the TEDPIX has rallied 353% in local currency. 
However, the Fund’s Initial Series NAV is euro-denominated so the 
weakness of the rial does affect the NAV in a significant way. 
Following the fund’s EUR NAV reported on March 31, 2018, the 
fund EUR NAV determination, redemption and subscription was 
temporarily suspended due to uncertainty about the exact exchange 
rate mechanism applicable to the fund. However, in December 2018 
NAV determinaion was resumed following increased certainty of 
exchange rate regime and mechanism applicable to the fund. 
 In the reporting period from May 1, 2019 to October 31, 2019 the 
Iranian stock markets continued to rally very strongly, with TEDPIX 
closing at +41% for the period as of October 31, 2019. 
 As per October 31, 2019 the investment in the GIF Fund is valued 
at the Fund's last reported EUR NAV as per October 31, 2019, which 
in the reporting period represented a significant positive adjustment 
of value of 39% in EUR, a very good achievement considering the 
TEDPIX in local currency had increased 41% in local currency. 

GRIFFON PMA
The Portfolio Managed Account ("PMA") is a local currency 
denominated managed account.
 The placing of funds in the PMA was mainly as a short term 
investment in the attractive Iranian yield levels at 15-20% YTM. The 
funds are currently held in various fixed term deposit placings.
 As per October 31, 2019 the investment is valued at the ac-
counts’s reported IRR NAV as per October 31, 2019 translated into 
EUR at the mid NIMA spot rate as per October 31, 2019.

TEDPIX (rebased from Oct 31, 2017) 
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Navaar
Navaar is Iran's leading Spoken-Word 

Entertainment production and distribution 
platform. Navaar provides audiobooks, 

summary of the audiobooks, audio-dra-
mas and audio-series. Their web and 
mobile apps offer audio content (for 
both adults and kids) in an 
easy-to-navigate catalog, the biggest of 
its kind in Iran. Navaar's has recently 

also launched podcast streaming service 
with included advertisements.

 Navaar has been growing steadily 
and as per October 2019 the number of 

available titles was more than 5,000 compared 
with about 900 at the time of first investment in 2017. 

The Company now has more than 1 million thousand registered 
users compared with about 350 thousand at the time of first 
investment.
 Revenue in the first half of 1398 increased by about 64% 
compared with the same period in 1397, which is impressive in the 
current environment. The Company has also started to diversify its 
revenue stream into subscription model in addition to previous 
pay-on-demand model. 
 In the end of June 2019 the company carried out a fundraising, 
in which Pomegranate and the other key shareholders participated. 
Pomegranate contributed its pro-rata commitment of EUR 149 
thousand which should set the company on track to profitability 
thereafter. 
 The valuation of Pomegranate’s holding in Navaar is based the 
post-money valuation following the recently completed fundraising, 
with a pre-money valuation of IRR 379 billion and post-money 
valuation of IRR 414 billion. Pomegranate then translates into EUR 
based on the spot NIMA rate as per October 31, 2019 of 116,539. 
This results in a EUR value of Navaar as per October 31, 2019 of 
EUR 3.6 million, with a value of Pomegranate’s direct stake of EUR 
1.1 million, Pomegranate has another 2.9% stake in Navaar through 
the holding in IIIC valued at EUR 103 thousand.

For more information, please visit the company’s website: www.navaar.ir

Sector Audiobooks
Company founded 2014
First investment 2017
Board representation 1 out of 5

Key Investment Data 

1.1 mEUR
Fair value in portfolio,  
Oct 31, 2019

3.3 %
Change in company fair 
value, since April 30, 2019

31.1 %
Pomegranate’s 
ownership

% of investment portfolio

1.0%

number

Q3Q4Q1 Q2 Q1 Q1Q2 Q3Q4 Q2
1396 1397 1398
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1,375

2,750

4,125
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Q3 Q4Q1 Q2 Q1 Q1Q2 Q3 Q4 Q2
1396 1397 1398

No. of users (accumulative) Available titles

Valuation basis: FX adjusted  
latest transaction valuation 

IRR bn EUR million
Navaar  414    3.6
Pomegranate stake  129    1.1
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Bahamta
In Q4 2017, Pomegranate concluded the 

agreement for an investment of EUR 500 
thousand into the Iranian fintech start-up 

- Bahamta, active in the field of mobile 
based peer-to-peer monetary transfers. 
The investment is payable in two 
tranches for a total shareholding of 
14.3% upon completion, the last 
tranche was paid in July 2019. 

 Bahamta offers a simpler and safer 
alternative to traditional card-to-card or 

account-to-account P2P transfers through 
user friendly mobile based solution.

 The company has five products live, targeted at 
different segments of the market. The initial four are 

all taking a small fixed fee per transaction. The company also 
recently launched a payment solutions for enterprises which is mon-
etised through a percentage fee of the total transaction.
 Bahamta was among the first Iranian fin-tech startup companies 
to receive a technical business approval under a new fin-tech legal 
framework allowing to streamline the services of fin-tech compared 
to other sectors. These approvals highlights the recognition of 
innovative services to address key concerns in the market for 
payment services.
 As per October 31, 2019 the valuation of Pomegranate’s holding 
in Bahamta is based on the post-money valuation of the company 
following the investment agreements concluded on December 18, 
2017. The EUR based transaction value from December 2017 is first 
restated to underlying IRR valuation at the time of the transaction, 
subsequently Pomegranate translates the IRR transaction value 
back into EUR based on NIMA spot rate of 116,539 as per October, 
2019. This results in an implied EUR value of Bahamta as per 
October 31, 2019 of EUR 1.5 million, with a value of Pomegranate’s 
stake of EUR 215 thousand.
 In recent months Bahamta has experienced strong growth in the 
amount of registred users paying with the service, amounts of 
payments and revenue and if the growth continues Pomegranate is 
likely to reasses the valuation methodology.

For more information, please visit the company’s website: www.bahamta.com

Sector Fintech
Company founded 2015
First investment 2017
Board representation 1 out of 5

Key Investment Data 

0.2 mEUR
Fair value in portfolio, 
Oct 31, 2019

-5.4 %
Change in company fair 
value, since Apr 30, 2019

14.3 %
Pomegranate’s 
ownership

% of investment portfolio

0.2%

Valuation basis: FX adjusted latest transaction valuation

IRR bn EUR million
Bahamta  175     1.5    
Pomegranate stake  25     0.2    



POMEGRANATE INVESTMENT AB (PUBL) – FINANCIAL REPORT FOR THE PERIOD OF 6 MONTHS ENDED OCTOBER 31, 2019

17

(Expressed in EUR thousands)
May 1, 2019-
Oct 31, 2019

May 1, 2018-
Oct 31, 2018

Result from financial assets at fair value through profit or loss 1 6,174 -26,730
Total operating income 6,174 -26,730

Operating expenses -1,119 -1,873
Operating result 5,054 -28,603

Financial income and expenses

Exchange gains/losses, net -0.1 1
Interest income – -

Interest expense -26.5 -

Net financial items -27 1

Result before tax 5,027 -28,602

Income tax – –
Net result for the financial period 5,027 -28,602

Earnings per share (in EUR) 0.9 -5.3
Diluted earnings per share (in EUR) 0.9 -3.3

Statement of comprehensive income

(Expressed in EUR thousands)
May 1, 2019-
Oct 31, 2019

May 1, 2018-
Oct 31, 2018

Net result for the financial period 5,027 -28,602

Other comprehensive income for the period: 

Items that may be classified subsequently to profit or loss:     
Currency translation differences   
Disposals  -       -   
Total other comprehensive income for the period  -      -
Total comprehensive income for the period 5,027 -28,602

Total comprehensive income for the periods above is entirely attributable to the equity holders of the parent company.

Income statements
Group
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(Expressed in EUR thousands) Oct 31, 2019 April 30, 2019

NON CURRENT ASSETS

Tangible fixed assets
Office equipment and Furniture & Fittings 22 25
Total tangible fixed assets 22 25

Financial non current assets
Financial assets at fair value through profit or loss 100,216 93,052
Total financial non current assets 100,216 93,052

Total non current assets 100,238 93,077

CURRENT ASSETS

Cash and cash equivalents 14,319 16,794

Derivative Financial instrument – 91
Tax receivables 89 75
Other current receivables 50 55
Total current assets 14,458 17,015

TOTAL ASSETS 114,696 110,092

SHAREHOLDERS’ EQUITY
(including net result for the financial period) 114,017 108,774

CURRENT LIABILITIES

Non-interest bearing current liabilities
Trade payables 12 43
Other current liabilities 1 601
Accrued expenses 623 636
Tax liability  42     37    
Total current liabilities 678 1,317

TOTAL SHAREHOLDERS’ EQUITY AND LIABILITIES 114,696 110,092

Balance sheets
Group



POMEGRANATE INVESTMENT AB (PUBL) – FINANCIAL REPORT FOR THE PERIOD OF 6 MONTHS ENDED OCTOBER 31, 2019

19

(Expressed in EUR thousands)
Share  

capital
Other paid 

in capital
Other 

reserves
Retained  
earnings Total 

Balance at May 1, 2018 5,405 100,007 795 25,223 158,552

Net result for the period
May 1, 2018 to Oct 31, 2018 – – – -28,605 -27,122
Other comprehensive income for the period
Currency translation differences – – – – –
Total comprehensive income for the period
May 1, 2018 to Oct 31, 2018 – – – -28,605 -28,605
Transaction with owners
Proceeds from rights issue  –      –      – –  –      
Transaction costs – – – – –
Share-based compensation  – 59  –       – 59      
Balance at October 31, 2018 5,405 100,007 795 -3,382 102,883

(Expressed in EUR thousands)
Share  

capital
Other paid 

in capital
Other

reserves
Retained  
earnings Total 

Balance at May 1, 2019 5,405 100,230 795 2,344 108,774

Net result for the period
May 1, 2018 to April 30, 2019 – – – 5,027 5,027
Other comprehensive income for the period
Currency translation differences – – – – –
Total comprehensive income for the period
May 1, 2019 to Oct 31, 2019 – – – 5,027 5,027
Transaction with owners
Proceeds from rights issue  –      – – – –
Transactions costs rights issue – – – – –
Employee stock option program – – – – –
Share-based long-term incentive program – 215 – –  215    
Balance at October 31, 2019 5,405 100,446 795 7,372 114,017

Statement of changes in equity
Group
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Cash flow statement
Group

(Expressed in EURO)
2019-05-01 –  

2019-10-31
2018-05-01 – 

2018-10-31

Operating activities

Result before tax  5,027    -28,605    

Adjustment for non-cash items
Depreciation  3     3    
Interest income and expense, net  26.5     0    
Currency exchange gains/-losses -0.1 -1    

Incentive programs  215    –

Result from financial assets at fair value through profit or loss -6,174     26,730    

Change in operating receivables  22     24    

Change in operating liabilities -69    -102    

Net cash used in operating activities -948    -1,950    

Investment activities

Investment in financial assets -1,500    -3,728    
Investment in subsidiaries – –
Interest paid -27    –
Cash flow used in investing activities -1,527    -3,728    

Financing activities

Transaction costs related to share issue – –
Cash flow from financing activities – –

Cash flow during the period -2,475    -5,678    

Cash and cash equivalents at beginning of the period  16,794     23,421    
Exchange losses/gains on cash and cash equivalents  0.1     1    
Cash and cash equivalents at the end of period  14,319     17,743    
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1. Equity ratio is defined as shareholders’ equity in relation to total assets. 
2. Net asset value/share is defined as shareholders’ equity divided by total number of shares.
3. Earnings/share is defined as result for the period divided by average weighted number of shares for the period. 
4. Diluted earnings/share is defined as result for the period divided by average weighted number of shares for the period calculated on   

a fully diluted basis. 

May 1, 2019 – Oct 31, 2019 May 1, 2018 – Oct 31, 2018

Equity ratio, % 1 99.4% 98.6%
Net asset value, EUR 114,017,409 102,883,310
Net asset value/share, EUR 2 21.1 19.0
Earnings/share, EUR 3 0.9 -5.3
Diluted earnings/share, EUR 4 0.9 -5.3
Weighted average number of shares for the financial period 5,404,601 5,404,601
Weighted average number of shares for the financial period (fully diluted) 5,512,101 5,597,101
Number of shares at balance sheet date 5,404,601 5,404,601

Alternative performance measures
Group

As of July 3, 2016 new guidelines on APMs (Alternative Performance 
Measures) are issued by ESMA (the European Securities and Markets 
Authority). APMs are financial measures other than financial measures 
defined or specified by International Financial Reporting Standards (IFRS). 
Pomegranate Investment AB (publ) regularly uses alternative performance 
measures to enhance comparability from period to period and to give deeper 

information and provide meaningful supplemental information to analysts, 
investors and other parties. It is important to know that not all companies 
calculate alternative performance measures identically, therefore these 
measurements have limitations and should not be used as a substitute for 
measures of performance in accordance with IFRS. Below you find our 
presentation of the APMs and how we calculate these measures.
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(Expressed in EUR thousands)
May 1, 2019-
Oct 31, 2020

May 1, 2018-
Oct 31, 2018

Result from financial assets at fair value through profit or loss 6,174 -26,730
Operating expenses -1,119 -1,873
Operating result 5,054 -28,603

Financial income and expenses

Exchange gains/losses, net -0.1 1
Interest income  -       -      

Interest expense -27 –

Net financial items -27 1

Result before tax 5,027 -28,602

Income tax - -
Net result for the financial period 5,027 -28,602

Statement of comprehensive income

(Expressed in EUR thousands)
May 1, 2019-
Oct 31, 2020

May 1, 2018-
Oct 31, 2018

Net result for the financial period

Other comprehensive income for the period: 5,027 -28,602

Items that may be classified subsequently to profit or loss:
Currency translation differences    
Total other comprehensive income for the period  -       -      
Total comprehensive income for the period 5,027 -28,602

Income statements
Parent Company
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(Expressed in EUR thousands) Oct 31, 2019 April 30, 2019

NON CURRENT ASSETS

Tangible fixed assets
Office equipment and Furniture & Fittings 22 25
Total tangible fixed assets 22 25

Financial non current assets
Shares in subsidiaries 6 6
Financial assets at fair value through profit or loss 100,216 93,052
Total financial non current assets 100,222 93,058

Total non current assets 100,243 93,082

CURRENT ASSETS

Cash and cash equivalents 14,314 16,789

Derivative Financial instrument – 91
Tax receivables 89 75
Other current receivables 50 55
Total current assets 14,453 17,009

TOTAL ASSETS 114,696 110,092

SHAREHOLDERS’ EQUITY
(including net result for the financial period) 114,017 108,774

CURRENT LIABILITIES

Non-interest bearing current liabilities
Trade payables 12 43
Other current liabilities 1 601
Accrued expenses 623 636
Tax liability  42     37    
Total current liabilities 678 1,317

TOTAL SHAREHOLDERS’ EQUITY AND LIABILITIES 114,696 110,092

Balance sheets
Parent Company
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Statement of changes in equity
Parent Company

Parent Company May 1, 2018 – October 31, 2018

Restricted equity Non-restricted equity

(Expressed in EUR thousands) Share capital
Other paid 

in capital
Retained 
earnings

Total non-
restricted equity Total 

Opening shareholder's equity 5,405 100,007 26,018 126,025 131,429

Net result for the period – – -28,605 -28,605 -28,605
Total comprehensive income for the period – – -28,605 -28,605 -28,605
Proceeds from rights issue – – – – –
Transaction costs – – – –     –
Share-based compensation – 59 –     –      59    
Balance at October 31, 2018 5,405 100,007 -2,587 97,420 102,883

Parent Company May 1, 2019 – October 31, 2019

Restricted equity Non-restricted equity

(Expressed in EUR thousands) Share capital
Other paid 

in capital
Retained 
earnings

Total non-
restricted equity Total 

Opening shareholder's equity 5,405 100,230 3,139 103,369 108,774

Net result for the period – – 5,027 5,027 5,027
Total comprehensive income for the period – – 5,027 5,027 5,027
Proceeds from rights issue – – – – –
Transactions costs rights issue – – – – –
Employee stock option program
Share-based long-term incentive program –  215    –  215      215       
Balance at October 31, 2019 5,405 100,446 8,166 108,612 114,017
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Note 1 – Accounting principles
This consolidated interim report is prepared in accordance 
with IAS 34 Interim Financial Reporting. The same ac-
counting principles and methods of calculations have been 
applied for the Group as for the preparations of the consol-
idated accounts for the Company for the period May 1, 2019 
– October 31, 2019. The Company’s annual report for the 
period May 1, 2018 – April 30, 2019 is available at the Compa-
ny’s website: www.pomegranateinvestments.com
 IFRS 9, Financial instruments, is effective from January 1, 
2018. The Company has analysed the replacement from IAS 
39 to IFRS 9 and have concluded that there is no significant 
impact on the financial statements of the Company other 
than additional disclosure requirements.

Accounting Principles and  
Notes to the Financial Statements

Note 2 – Related party transactions
In the reporting period May 1, 2019 -Oct, 2019 the costs for 
the long-term incentive programs LTIP 2019 for the manage-
ment amounted to EUR 19.4 thousand, excluding social taxes 
and for the Board of Directors EUR 7.1 thousand, the costs 
for the long-term incentive programs LTIP 2018 for the man-
agement amounted to EUR 115.7 thousand, excluding social 
taxes and for the Board of Directors EUR 37.0 there were no 
share related compensation in the comparative period. See 
details of the LTIP 2018 and LTIP 2019 in Note 4. During the 
period Pomegranate has recognised the following related 
party transactions:

             Operating expenses            Receivables

EUR thousand
May 1, 2019 –  
Oct 31, 2019

May 1, 2018 –  
Oct 31, 2018

May 1, 2019 –  
Oct 31, 2019

May 1, 2018 –  
Oct 31, 2018

Management and  
board of directors 1 642 451 3 4

1. Compensation paid or payable includes salary and bonuses to the management and key employees as well as remuneration to the Board members.
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Note 3 – Fair value estimation 
The management of Pomegranate has to make estimates 
and judgements when preparing the Financial Statements 
of the Group. Uncertainties in the estimates and judgements 
could have an impact on the carrying amount of assets and 
liabilities and the Group’s result. The numbers below are 
based on the same accounting and valuation policies as 
used in the Company’s most recent Annual Report.

Fair value of unlisted financial assets
The estimates and judgements when assessing the fair value 
of unlisted financial assets at fair value through profit or 
loss are continually evaluated and are based on historical 
experience and other factors, including expectations of 
future events that are believed to be reasonable under the 
circumstances.

Estimates of fair value
The table below shows securities that are reported at fair 
value, categorised as per the valuation method. The different 
levels are defined as follows:

Level 1:
Unadjusted, quoted prices on active markets for identical 
assets or liabilities.

Level 2:
Observable data for the asset or liability other than quoted 
prices included in level 1. Either directly (i.e. as quoted pric-
es) or indirectly (i.e. derived from quoted prices).

Level 3:
Data for the asset or liability that is not based on observable 
market data (i.e. non-observable data).

EUR thousands Level 3

Opening Balance May 1, 2019 90,370
Adition to level 3 899
Change in fair value during the year 5,378
Closing balance October 31, 2019 96,648

During the period May 1, 2019 – October 31, 2019 there were 
no transfers of assets in or out of level 3, but some add-on 
investments.
 Fair value of financial investments that are not traded in 
an active market is established through the price of recently 
conducted market transactions or using various valuation 
techniques depending on the characteristics of the company 
and the nature of and risks associated with the investment. 
These valuation techniques include valuation of discounted 
cash flows (DCF), valuation based on a disposal multiple 
(also called LBO valuation), asset-based valuation and 
valuation according to future-oriented multiples based on 
comparable listed companies. Transaction-based valuations 
are normally used unadjusted over a period of 12 months, 
provided that no significant reason for revaluation has aris-
en. After 12 months, one of the models described above is 
normally used to value unlisted holdings.
 The validity of valuations based on previous transactions 
may unavoidably be eroded over time because the price 
when the investment was made reflects the prevailing con-
ditions on the transaction date. On each reporting date, an 
assessment is carried out as to whether changes or events 
after the relevant transaction would mean any change in 
the fair value of the investment and, if such is the case, the 
valuation is adjusted accordingly. Transaction-based valua-
tions of unlisted holdings are continuously assessed against 

2019-10-31 Level 1 Level 2 Level 3 Total

Financial assets at fair value through profit or loss
Total assets  -       3,568     96,648     100,216    

2019-04-30 Level 1 Level 2 Level 3 Total

Financial assets at fair value through profit or loss
Total assets  -       2,773     90,370     93,143    

The company's assets measured at fair value as at October 31, 2019:

The company's assets measured at fair value as at April 30, 2019:

company-specific data and external factors that could affect 
the fair value of the holding.
 The Company has eight investments as at October 31, 
2019 of which two are classified as belonging to level 2, 
six investments in level 3. The Company values the total of 
investment holdings at EUR 100,216 thousand as at October 
31, 2019.

International Holding Co. (IIIC)
Pomegranate’s holding in International Holding Co., a Special 
Purpose Vehicle (IIIC) is valued based on the local curren-
cy/IRR NAV, which in turn is established after valuation of 
all its portfolio companies as per Mid 1398, the valuations 
are based on a combination of valuation models and last 
transaction of its portfolio companies. For the three largest 
holdings Digikala, Café Bazaar and Alibaba Group inde-
pendent valuations from external independent valuations 
experts have also been received and used as input for final 
valuations as per October 31, 2019. The NAV as per October 
31, 2019 is IRR 30,650 billion, which corresponds to a value 
of EUR 263 million for the company and EUR 75 million for 
Pomegranate’s stake, using the mid NIMA EUR/IRR spot rate 
of 116,539 as of October 31, 2019. The Company’s holding in 
International Holding Co. (IIIC) is classified as level 3.

Digikala
Digikala is valued using a combination of different ap-
proaches (peer multiples, and DCF) two external companies 
have also performed independent valuation assessment of 
Digikala as input for the final valuation. The peer group used 
to value Digikala includes both listed E-commerce and on-
line fashion peers including Amazon, Jumia, MercadoLibre, 
Zalando, JD.com, Koogan, Yoox and Asos. The private peer 
group includes multiples based on transactions in Flipkart, 
Lazado and Souq. The peer choice also accounts for the 
Digistyle online fashion business and expansion of Digikalas 
market place business.  

Café Bazaar
The valuation of Café Bazaar in local currency IRR is based 
on model valuation, including DCF and Peer Group EV/Sales 
multiples applied to Last Twelve Months (2H 1397 – 1H 1398) 
and Next Twelve Months (2H 1398 – 1H1399). For the first 
time an external valuation was also made for input into final 
valuation.
Alibaba Group
The valuation of Alibaba Group in local currency IRR in NAV 
of International Holding Co. (IIIC) is based on a model mainly 
looking at EV/Sales multiples of listed peers, applied both 
to Last Twelve Months (2H 1397 – 1H 1398) and Next Twelve 
Months (2H 1398 – 1H1399) sales. Two investment banks have 

The following table presents the group’s changes of financial 
assets in level 3.
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Note 3 – cont’d

Change in financial assets at fair
value through profit and loss

Opening balance 
2019-05-01

Investments/ 
(disposals), net EUR

Change in 
fair value

Closing balance 
2019-10-31

Percentage  
of portfolio, %

International Holding Co. (IIIC) * 71,780,326  -      3,491,053 75,271,379 75.1%
Sheypoor 16,945,871  750,000    1,932,300 19,628,171 19.6%
Sheypoor option 90,779  -      -90,779  -      0.0%
Griffon Capital 326,046  -      102,700 428,746 0.4%
Griffon Iran Flagship Fund 1,959,949  -      764,240 2,724,189 2.7%
Griffon Managed Account 812,644  -      31,208 843,853 0.8%
Navaar 1,000,504  149,441    -44,770 1,105,175 1.1%
Bahamta 226,859  -      -12,338 214,521 0,2%
Total financial assets  
held for trading 93,142,979  899,441    6,173,614 100,216,033 100%

also performed independent valuations of Alibaba as input 
for the determined final valuation as per October 31, 2019. 
The peer group used to value Tousha include both listed and 
private peers such as Ctrip, OneTwoTrip, TongChen, WebJet, 
HostelWorld, Bookings.com and Expedia.

Sheypoor
As per October 31, 2019 the valuation of Pomegranate’s 
holding in Sheypoor is based on a model valuation using 
the Last Twelwe Month revenue and Next Twelve Months 
revenue forecast and relevant benchmark multiples from 
Emerging Market Classifieds peers, as well as benchmarked 
valuations of Unique monthly users, monthly new listings 
and sessions over the last 12 month period, relative to 
selected private peers. The model establishes the updated 
IRR based valuation at IRR 4,909 billion. Pomegranate then 
translates into EUR based on the spot mid NIMA rate as per 
October 31, 2019 of 116,539. This results in a EUR value of 
Sheypoor as per October 31, 2019 of EUR 42.1 million, with a 
combined value of Pomegranate’s direct stake and ESOP of 
EUR 19.6 million. 

Griffon Group
Griffon Group consists of Griffon Capital and newly estab-
lished local investment company Paya Sepidar, focused on 
local M&A and asset opportunities. As per October 31, 2019 
Pomegranate owns 14 percent of the outstanding shares 
Griffon Capital, the ownership was adjusted from 15.2% to 
14.0% following implementation of ESOP program for key 
management. The valuation of Griffon Capital is based on 
the underlying IRR transaction value in the February 2018 
transaction, which translates into EUR 2.0 million for the 
whole company, and EUR 0.3 million for Pomegranate’s 
stake, using the mid NIMA EUR/IRR spot rate of 116,539 as of 
October 31, 2019, and is deemed the best fair value estimate 
of the company. The valuation of new investment company 
is valued based on its net asset value as per October 31, 
2019, which is EUR 1.0 million for the whole company, and 
EUR 0.1 million for Pomegranate’s stake, using the mid NIMA 
EUR/IRR spot rate of 116,539 as of October 31, 2019. The 
combined value of Pomegranate’s stake in Griffon Group 
amounts to EUR 0.4 million as per October 31, 2019. The 
holding in Griffon Group is classified as level 3.

Griffon Iran Flagship Fund
As per October 31, 2019 the fund investment is valued at 
the fund’s EUR NAV as per October 31, 2019. The holding in 
Griffon Iran Flagship Fund is classified as level 2.

Griffon Portfolio Managed Account
As per October 31, 2019 the investment is valued at the 
account’s reported IRR based NAV as per October, 2019 
translated into EUR at the mid NIMA EUR/IRR spot rate of 
116,539 as of October 31, 2019. The holding in Griffon Portfo-
lio Managed Account is classified as level 2.

Navaar
As per October 31, 2019 the valuation of Pomegranate’s 
holding in Navaar is based the last transaction value. The 
post-money fundraising valuation of IRR 414 billion is 
deemed to be the best estimate for fair value as of Octo-
ber 31, 2019 and it is then translated into EUR based on the 
mid NIMA spot rate as per October 31, 2019 of 116,539. This 
results in a EUR value of Navaar as per October 31, 2019 of 
EUR 3.6 million, with a value of Pomegranate’s stake of EUR 
1.1 million. The holding in Navaar is classified as level 3.

Bahamta
In Q4 2017, Pomegranate concluded the agreement for an 
investment of EUR 500 thousand into the Iranian fintech 
start-up - Bahamta, active in the field of mobile based peer-
to-peer monetary transfers. The investment is payable in two 
tranches for a total shareholding of 14.3% upon completion. 
The first tranche was transferred in January 2018, and final 
tranche in August 2019. As per October 31, 2019 Pomegran-
ate’s holding in Bahamta is valued based the currency ad-
justed post-money valuation of the company following the 
investment using the mid NIMA EUR/IRR spot rate of 116,539 
as of October 31, 2019. The holding in Bahamta is classified 
as level 3.

*Opening balance relates to Pomegranate's stake and valuation of Sarava Group as per April 30, 2019 pre-restructuring.
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Note 3 – cont’d

Loan receivables
The Company has no outstanding loan receivables as per October 31, 2019.

Current liabilities
The book value for interest-bearing loans, accounts payable and other 
financial liabilities are deemed to correspond to the fair values.

Valuation basis:  
FX adjusted Mid 1398 IRR NAV Sensitivity analysis – EUR Value at different EUR development vs IRR

IRR bn EUR million -20% -10%
NIMA Mid,  

Oct 31, 2019 10% 20%

International  
Holding Co. (IIIC) 30,650 263,0 328.8 292.2 263.0 239.1 219.2
Pomegranate stake 8,772 75,3 94.1 83.6 75.3 68.4 62.7

Valuation basis:  
Model valuation Oct 31, 2019 Sensitivity analysis – EUR Value at different EUR development vs IRR

IRR bn EUR million -20% -10%
NIMA Mid,  

Oct 31, 2019 10% 20%
Sheypoor  4,910     42.1     52.7     46.8     42.1     38.3     35.1    
Pomegranate stake  2,287     19.6     24.5     21.8     19.6     17.8     16.4    

Valuation basis: FX adjusted 
latest transaction valuation Sensitivity analysis – EUR Value at different EUR development vs IRR

IRR bn EUR million -20% -10%
NIMA Mid,  

Oct 31, 2019 10% 20%
Griffon Group  357     3.1     3.8     3.4     3.1     2.8     2.6    
Pomegranate stake  50     0.4     0.5     0.5     0.4     0.4     0.4    

Valuation basis: FX adjusted 
latest transaction valuation Sensitivity analysis – EUR Value at different EUR development vs IRR

IRR bn EUR million -20% -10%
NIMA Mid,  

Oct 31, 2019 10% 20%
Navaar  414     3.6     4.4     3.9     3.6     3.2     3.0    
Pomegranate stake  129     1.1     1.4     1.2     1.1     1.0     0.9    

Valuation basis: FX adjusted
 latest transaction valuation Sensitivity analysis – EUR Value at different EUR development vs IRR

IRR bn EUR million -20% -10%
NIMA Mid,  

Oct 31, 2019 10% 20%
Bahamta  175     1.5     1.9     1.7     1.5     1.4     1.3    
Pomegranate stake  25     0.2     0.3     0.2     0.2     0.2     0.2    
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Note 4 – Long term incentive  
program
LTIP 2018
At the 2018 annual general meeting held on September 6, 
2018, it was resolved to implement a share-based long-term 
incentive program for management and Board of Direc-
tors of Pomegranate Investment. The program runs from 
January 1, 2018 through April 30, 2021, and encompasses a 
maximum of 140,520 shares, corresponding to a dilution of 
2.53% of the total number of shares outstanding. Program 
participants purchase shares in the company, and for each 
purchased share is entitled to receive a number of additional 
shares, so-called performance shares, free of charge, subject 
to fulfilment of a performance condition set on the basis of 
the Company’s NAV. Pursuant to IFRS 2, the costs for the 
program will be reported over the profit and loss statement 
during the period September 6, 2018 through April 30, 2021.
 In the reporting period May 1, 2019 – October 31, 2019, 
the reported base costs for the program amounted to EUR 
153 thousand, excluding social fees. 

LTIP 2019
At the 2019 annual general meeting held on September 9, 
2019, it was resolved to implement a share-based long-term 
incentive program for management and Board of Direc-
tors of Pomegranate Investment. The program runs from 
January 1, 2019 through April 30, 2022, and encompasses a 
maximum of 120,650 shares, corresponding to a dilution of 
2.18% of the total number of shares outstanding. Program 
participants purchase shares in the company, and for each 
purchased share is entitled to receive a number of additional 
shares, so-called performance shares, free of charge, subject 
to fulfilment of a performance condition set on the basis of 
the Company’s NAV. Pursuant to IFRS 2, the costs for the 
program will be reported over the profit and loss statement 
during the period September 9, 2019 through April 30, 2022.
 In the reporting period May 1, 2019 – October 31, 2019, 
the reported base costs for the program amounted to EUR 
27 thousand, excluding social fees. 

This report has not been subject to review by the Company’s auditors.

Stockholm, December 20, 2019

Per Brilioth
Chairman

        Nadja Borisova                          Anders F. Börjesson

                  Mohsen Enayatollah    Vladimir Glushkov 

October 31, 2019

Beginning of period  107,500    
End of period  107,500    

No warrants
Exercise 

price (EUR)
Expiration 

date
 107,500    24 2019-12-31

Warrant series

Note 5 – Employee share option  
program

Note 6 – Risk and uncertainty  
factors
The Company’s risks and uncertainty factors are described
in detail in the Company’s Annual Report for the period
May 1, 2018 – April 30, 2019, on page 34–36.
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Financial information
Interim Report Nov 1, 2019 – Apr 30, 2020 June 18, 2020

Investor relations
Gustav Wetterling, CFO
+46 (0)8 545 01550
ir@pomegranateinvestment.com

Address
Pomegranate Investment AB (publ)
Mäster Samuelsgatan 1
SE-111 44 Stockholm
Sweden
Tel. +46 (0)8 545 015 50
info@pomegranateinvestment.com 
www.pomegranateinvestment.com

Information and Contact
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The pomegranate, botanical name Punica granatum, is a fruit-bearing deciduous shrub or 
small tree in the family Lythraceae that grows between 5 and 8 metres tall. As intact arils 

or juice, pomegranates are used in baking, cooking, juice blends and meal garnishes. 
The pomegranate originated in the region of modern-day Iran, and has been cultivated  
since ancient times throughout the Mediterranean region and northern India.

It was after an initial visit to Iran that the investment team summarised impressions 
from the trip at the airport. The friendly people, the opportunities, the culture and 
food. Pomegranate in various forms had been omnipresent during the stay, hence 
the name – Pomegranate Investment.


