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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 report 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 
May 1, 2021 – Apr 30, 2022

• The net asset value of the Company was EUR 185.1 million as per 
April 30, 2022, corresponding to EUR 29.7 per share, compared 
with NAV per share of EUR 31.4 as per October 31, 2021.

• Most of the companies in the portfolio have continued to perform 
very well operationally over the course of the reporting period, but  
have been impacted by a general reduction in tech / growth 
company valuations, which influence the peer multiples on which 
many are valued. However, considering the environment, it is a 
show of strength of our portfolio companies that the resulting NAV 
change is only a 5.4% reduction in NAV/share as per April 30, 2022 
compared with October 31, 2021. 

• Digikala continued to show considerable growth in GMV in the 
second half of Iranian year 1400 compared with the previous year, 
all while maintaining positive EBITDA. All in all, year-on-year 
GMV growth in Iranian year 1400 stood at 51%, revenue growth at 
65% and it is now the 3rd consecutive year with positive EBITDA 
and operational cash flow. While deterioration in peer multiples 
had a negative effect on the valuation of Digikala in local currency.

• In the reporting period, Pomegranate concluded an agreement for 
an investment of EUR 14 million in Digikala, as part of a smaller 
internal fundraise, to fund further capacity development and new 
projects.

• Alibaba travel has seen a significant recovery in predominantly 
domestic travel and the valuation has been adjusted up 
accordingly.

•The Iranian stock market has started 2022 in a strong fashion and 
activity in the local financial markets has increased. Thanks to a 
strong market and good relative performance, Pomegranate’s 
investment in the GIF fund has increased by about 8.5% in value 
compared with October 31, 2021.

• Griffon Capital continues to grow its business and offering and 
remains profitable, and the company has seen a strong start to 
2022 following the increased activity in the market.

• Pomegranate paid the second and last tranche of EUR 309 
thousand for its Takhfifan investment in the reporting period. 

• Sheypoor continues to increase revenue year on year.  Due to a slow 
down in certain sectors of the economy, the revenue growth rate has 
been impacted negatively, as have peer multiples, resulting in a slight 
decreased valuation of Sheypoor in local currency.

• Pomegranate continues to first establish IRR (Iranian Rial) based 
valuations for all the portfolio companies, which are then translated 
into EUR valuations. The Iranian rial NIMA mid spot rate 
appreciated by 2.3% in value against the EUR over the 6-month 
period from November 1, 2021 – April 30, 2022, resulting in a small  
broad positive valuation effect compared to the last report.

• Following approval at the Company’s AGM on September 13, 2021, 
a total of 84,793 new shares were issued to board and management 
under the LTIP 2018 and LTIP 2020 programs.

• In November 2021, Pomegranate successfully completed an 
offering of  750,000 new shares at a price of 20 EUR/share for gross 
proceeds of EUR 15 million. The Offering consisted of an 
institutional offering and a smaller shareholder offering with 
preference for existing shareholders. 

• Cash and cash equivalents amounted to EUR 21.1 million as per 
April 30, 2022 (October 31, 2021: 9.2). Additionally, the Company 
had a liquid portfolio of SEK and EUR denominated corporate bonds 
at a value of EUR 2.5 million as per April 30, 2022, which results in  
a total sum of cash and liquid investments of EUR 23.6 million 
(October 31, 2021: 11.1). The Company’s investments in different 
Griffon equity products have been reclassified from liquid to other 
investments.

• The number of outstanding shares at the end of the period was 
6,239,394 .

Events after the end of the reporting period

• Pomegranate concluded its obligation related to the investment 
agreement with Digikala of EUR 14 million.
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A Resilient Portfolio
Dear fellow share owners, 

Our NAV as of 30 April 2022 stands at EUR 29.7/share, representing a decline of 5.4% 
and 12.2%, respectively, over the past six and twelve months. Considering geopolitical 
developments in tandem with growing inflationary pressures and uncertainties 
surrounding growth, our NAV performance is a relative show of strength in our 
portfolio companies, where 90% of our portfolio NAV is EBITDA and cash flow positive, 
the majority for the third year in a row with some having started to pay dividends. It is 
particularly notable when peer group company multiples have declined by 25-60%.  

Eighteen months after what I believed to be the turning point for the Iranian economy, 
JCPOA negotiations are still ongoing. It is fair to say that the Russian invasion of 
Ukraine has negatively affected the process.

As a result of the increased uncertainty, the scenarios for the domestic economy range 
from a fall back to zero growth for 2022/23 (World Bank forecast 3.7%) to growth in the 
low teens depending on the outcome of the JCPOA negotiations. This raises a question: 
Why are the scenarios so different from the rest of the world?

Sanctions have disconnected Iran from large parts of the global economy. This means 
Iran has, over time, had to adapt to strong headwinds regarding economic growth in 
tandem with high inflation and interest rates – prospects large parts of the world are 
only waking up to more recently. This is one of the main reasons our portfolio 
companies show such resilience and perform as strongly as they are. As such, they are 
beacons of the local echo system in terms of innovation and job creation.

Digikala has, despite substantial GDP and disposable income contraction over recent 
years, delivered average annual growth of 107%  over the past ten years, manifesting 
continued structural growth. Online retail penetration is still no more than 2% versus 
10-20% in Turkey and other comparable markets. We expect growth will move from 
triple-digit to high double-digit over time for two reasons; the pandemic brought an 
inevitable step change (i.e. higher base) into the mix, and, most importantly, Digikala is 
choosing to stay on the path of profitability, particularly given the shift in interest rates 
and the resulting valuations and multiple divergences of profitable versus cash-burning 
companies. The company continues to build SKUs and now has more than 8 million, a 
key driver to substantially exceed 10 million active customers this year. Following the 
recent internal capital raise, where we increased our stake, Digikala can now expand 
fulfilment capacity and a stronger focus on value-added services like ad services and 
payments, which will help boost profitability.

Café Bazar Group remains the undisputed leader in the domestic Android application 
and game market. With smaller growth from an elevated level, the market share trails 
around 70-80%. Divar continues to perform well, resulting in the group reaching its 
third consecutive dividend payment with solid profit margins in the most prominent 
classified business. The company should be well-positioned for a local listing now that 
Tap30 (the second-largest ride-hailing after Snapp) has been approved by local 
authorities to walk through that door first.

Sheypoor continues its path towards profitability and actual revenue growth in various 
stages. Monetisation of key vertical disciplines continues, a multi-year process of 
crowding offline and driving consolidation. 
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Griffon has seen AUM reach a respectable EUR 270 million through several innovative 
product placements. Fixed-income ETFs, for example, have been very popular, driven 
by several regulatory changes that encourage local banks and pension funds to hold 
fixed income instead of cash deposits. This year marks the fifth consecutive profitable 
year with dividends for the second year in a row.

Alibaba Travel has performed an incredible turnaround after Covid decimated travel 
businesses. The team has achieved EUR 280 million GMV and selling more items than 
before the pandemic. 

In August, we will be reporting more about our smaller companies <0.5% NAV in our 
Annual Audited Report. 

Moving on to an update on IPOs of Pomegranate Investment and local portfolio 
companies. We are meeting several Swedish and European stock exchanges. We 
believe now is the time to start these relationships and come out of the global fallout 
stronger. Notably, we are now getting more attention and have enough credibility with a 
portfolio of profitable, growing companies without the need for capital in the 
foreseeable future. With the listing of Tap30, we are also encouraged that things are 
finally unclogging locally, with all our largest companies having applied for listing. 

Last but not least, Gustav Wetterling, our CFO, will leave by the end of September to 
pursue other business opportunities. Gustav has been in the group for fifteen years, the 
last five with Pomegranate. We thank Gustav for his incredible contribution and 
dedication. We wish him all the very best in his future endeavours and are delighted to 
have secured his services as an advisor for our IPO process to ensure continuity. We are 
happy to announce that Peter Axelsson, who has been with SEB for the past fifteen 
years, will become our new CFO. Peter has been SEB’s CFO for several CIS subsidiaries 
and headed up an M&A team. In addition, Peter brings with him highly relevant 
sanctions and AML experience.

We are closing a hectic year, having successfully led a follow-on investment in our 
largest portfolio company, Digikala, and a smaller follow-on Investment in Takhfifan
after completing a private placement at the end of 2021. We have restructured the team 
into smaller fixed costs and more flexible outsourcing. Key initiatives going forward will 
be continued consolidation of our holdings around our core strategies, e-commerce and 
online classifieds in tandem with improved stock liquidity through additional brokerage 
coverage and IPO. 

We are excited about the future. We have positioned the company as a unique access 
vehicle with a strong balance sheet to profitable and growing world-class companies in a 
structural growth market with tremendous upside potential. 

Greetings from Stockholm, 

Florian Hellmich



Investment Portfolio
Portfolio Overview, EUR thousand

(IIIC holding)

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 8.

(IIIC holding)

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.

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.

(IIIC holding)

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

and also the leading online 
classif ieds portal.

Read more on page 10.
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Fair value 
April 30, 2022

Weight in  
portfolio

Fair value 
October 31, 2021

Change in value 
since 

October 31, 2021
Company
International Holding Co. (IIIC) 125,400 63.0% 129,935 -3.5%
Digikala 21,978 11.0% n/a n/a
Sheypoor 17,851 9.0% 19,260 -7.3%
Griffon Group 4,114 2.1% 3,939 4.5%
Takhfifan 616 0.3% 301 104.5%
Navaar 254 0.1% 249 1.8%
Bahamta 32 0.0% 54 -41.9%
Total companies 170,246 85.5% 153,739 10.7%

Other financial assets
Griffon Flagship Fund 5,308 2.7% 4,892 8.5%
Griffon Managed Account 31 0.0% 36 -13.4%
Bond portfolio 2,489 1.2% 1,880 32.4%
Total other financial assets 7,829 3.9% 6,809 15.0%

Cash and bank 21,066 10.6% 9,226 128.3%
Total investment portfolio 199,141 100% 169,773 17.3%
Other net liabilities -14,075 -268 5152.4%
Total Net Asset value 185,065 169,505 9.2%

NAV per share, EUR 29.7 31.4 -5.4%

International 
Holding Co. 
(IIIC), 63.0%

Digikala direct, 
11.0%

Sheypoor, 9.0%
Navaar, 0.1%

Griffon Group, 
2.1%

Bahamta, 0.0%

Griffon Flagship 
Fund, 2.7%

Griffon 
Managed 

Account, 0.0%

Cash and 
bank, 11%

Bond portfolio, 
1%

Takhfifan, 0%
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International Holding
International Internet Investment Coöperatief U.A. (“IIIC”) is a company

established in accordance with Dutch laws in the Netherlands. The company was 
incorporated on 22 October 2015 by Pomegranate and other European investors 
for the purpose of investment in internet technology and e-commerce businesses 
in Iran by means of investing in local entrepreneurs and supporting them to scale 
their startups.
The structure was formed during a period of significant EU, US and UN sanctions
restrictions, based on full compliance with all applicable sanctions that existed 
before the implementation of the JCPOA in 2016. On 28 January 2016 the 
European investors, with international expertise in investment in e-commerce and 
technology sector, became shareholders (members) in the company and IIIC 
formally started its operations.

Following the previously communicated decoupling from Sarava, PGI ownership 
and investments through IIIC as per April 30, 2022 comprise as below:

Key Investment Data

125.4 mEUR
Fair value in portfolio,
Apr 30, 2022

-3.5 %
Change in EUR fair
value, since Oct 31,  2021

Pomegranate’s ownership
(+0.12% SAR vested shares)

28.74 %

% of investment portfolio

International
Holding Co. stake, %

PGI See
through1), %

Digikala 33.2 9.5
Café Bazaar 15.5 4.4
Tousha (Alibaba)
Alopeyk

9.9
10.7

2.8
3.1

Takhfifan2)

Navaar3)
12.6
10.5

2.9
3.0

1) Pomegranate owns 28.74% of international holding Co., IIIC. Pomegranate also has vested SAR shares in IIIC 
amounting to 0.12% as per Oct 31, 2021

2) Pomegranate has concluded commitment to invest in Takhfifan up to anaggregate ownership of 21.3% upon
completion of all tranches.

3) Pomegranate also holds a 31.1% direct stake in Navaar.

Several companies in the IIIC portfolio have performed well over the course of the 
reporting period, however,  a significant deterioration in peer multiples resulted in a 
muted NAV performance of IIIC of IRR 114,972 billion, or EUR 436.7  million based 
on mid NIMA spot of 263,530 as per April 30, 2022 . The total value 
of Pomegranate’s stake in IIIC as per April 30, 2022 therefore amounts to EUR 
125.4 million, equal to a 3.5% lower EUR value compared with October 31, 2021.
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Valuation basis: FX adjusted End 1400 IRR NAV
IRR bn EUR million

International Holding Co. (IIIC) 114,972    436.3    

Pomegranate stake 33,047    125.4    

63.0%



Digikala Group
Digikala Group is currently the largest e-business in Iran by net sales value. 
Furthermore, although typically known as the online retail market’s leader, 
Digikala has performed at a far higher level in view of its crucial part in 
building the Iranian e-commerce ecosystem.

Now, Digikala Group’s subsidiaries and primary services include the following:

Digikala (Classic e-commerce platform), Digistyle (fashion e-commerce vertical 
platform), Fidibo (digital content platform), Digipay (fintech solutions), 
Komodaa (social commerce platform), Smartech (Martech solutions), Diginext
(innovation Center), Digiexpress (Smart logistics solutions), Digikala Jet (Q-
commerce), Pindo (C2C Marketplace), Digify (Proprietary e-commerce 
platform), Ganjeh (Smart locker Solutions), Optime (AI intelligence-based 
routing optimization software), Magnet (product review platform), Digikala 
Business (B2B Marketplace platform), Digikala Mag and content factory 
(services related to content marketing and content production).

Digikala Group has invested in these areas to complete its value chain in the 
Iranian e-Commerce ecosystem, create a desirable experience of e-Commerce 
for customers and businesses, and generate more revenues for shareholders. 

Developing this ecosystem has not only resulted in a synergy between its 
subsidiaries but also has created strategic capabilities and sustainable 
competitive advantage for Digikala Group, which management believes will 
increase the Group’s competitiveness in the Iranian e-commerce sector.

Business overview
Since last year, Digikala strategy has been focused on the market-place scale-
up and development of infrastructures needed for DigikalaFresh. The
successful implementation of this strategy has set the stage for acquiring more 
customers and thus continuing growth in the coming years.

In 1400, Digikala has not only managed to grow 49.1% in NMV and 22% in sold 
items compared with 1399, it also has remained operating cash flow positive, in fact 
growing by 28.5% . It is worth noting that Digikala, while spending on its
infrastructures, has continued to be successful, like in the past year, reducing costs
despite the prevailing tough economic circumstances.

”Number of active customers now around 
11M and MAU 35M”

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

Key Investment Data

22.0 mEUR
Fair value in portfolio,
Apr 30, 2022

Pomegranate’s direct
ownership

2.31%

56.7%

% of investment portfolio
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112.8 mEUR
Fair value in portfolio,
Apr 30, 2022

90.8 mEUR
Fair value in portfolio,
Apr 30, 2022

Pomegranate’s IIIC 
see-through ownership

9.5%
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One of Digikala’s most significantly ascending services, Digipay, has 
continued to display positive growth in 1400. This service successfully 
provides users with possibilities including card-to-card money transfer 
from 26 banks of origin, e-wallet capacity up to IRR 233 billion, and the 
digitalisation of the traditional customer attraction method of leasing 
entities which could be extrapolated to other leasing entity companies. 
Moreover, Digipay reaches over 500 thousand active customers. 

Improvements in customer experience have always been paramount for 
the company. Digikala succeeded in delivering more than 96% of orders in 
their scheduled time to customers.

"Digikala’s compound annual
GMV growth rate for the decade
1390-1400 shows 107% per
year.”

Digikala’s leading platforms

Digikala Retail 
The leading e-commerce platform for retail, 
offering the best customer experience 

Digikala Marketplace 
Home to 231 thousand Iranian businesses, 
offering +8 million different goods and 
connection over 11 million customers 

Digistyle
The leading online apparel e-commerce 
business in Iran, building exclusive 
partnerships with local and international 
brands 

DigiFresh (Online supermarket) 
Online supermarket offering over 130,000 
supermarket items with largest diversity of goods 
among the nation’s online supermarkets

Komodaa
A successful Iranian social commerce 
startup platform with over 30,000 active 
customers

Fidibo (Digital Content)
The first online platform for e-book and 
audio book production and distribution in 
the Middle East

Digipay (Online payment) 
Digipay solutions include, wallet, B2B, P2P, 
credit shopping, mobile apps and web 
services

Digikala AD (Ad services)
As a host to millions of daily users, Digikala
platform is the ideal place for brands and 
producers for advertisement and raising 
awareness 

Digikala Next
Founded to accelerate the innovation and 
create new values and services for 
customers with the mission to invest in 
startups and transfer knowledge

DigiCloud
A highly advanced cloud computing service 
which provides services for individuals and 
medium and large size businesses as well as 
fulfilling Digikala Group’s internal needs

Digikala has achieved its goal of 10.8 million active customers and is 
now working on next-generation e-commerce services such as a social 
commerce platform, and ship by seller options.

The 1400 investments in Digify and Ganjeh, and simultaneous 
launches of Digikala Jet, Digiexpress and Magnet highlight Digikala 
Group’s objective of completing its value chain in the Iranian e-
Commerce ecosystem, creating a desirable experience of e-Commerce 
for customers and businesses, and generating more revenues for 
shareholders. 
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Café Bazaar Group

For more information, please visit the company’s websites: 
www.cafebazaar.ir
www.divar.ir
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Café Bazaar Group, or what is now Hezar Dastaan Group (Hezardastan

Information Technology Development Group) consists of Café Bazaar, Divar,
Balad ,Sotoon and a few other early-stage startup companies. Cafe Bazaar is
a leading consumer internet company that runs the largest Android app store 
in the country, Bazaar, serving more than 50 million Persian speaking people 
around the globe. It also owns Divar, the leading classified advertising 
platform in Iran. Having the largest number of unique active monthly users in 
Iran, Hezar Dastan Group has developed a unique strategic advantage that 
can be leveraged for other businesses such as content (audio and video),
games, advertisement, In-App purchase, and social media.

Café Bazaar
Cafe Bazaar is the undisputed leader of android application and game 
market in Iran. In 1400 Cafe Bazaar attracted 2.4 million new users which
raised its total registered users to 53.4 million. In the same period, Bazaar's
applications and games have seen 1.92 billion downloads and upgrades. 
Furthermore, in 1400 the number of developers reached 28,000 from 
26,000 in 1399.

Divar
Divar is the largest online classified platform in Iran with a high-level of brand 
awareness. Divar aims to provide a platform for market efficiency, support 
players in various industries and encourage environmental sustainability. With 
more than 23 million active installations, Divar has been the most downloaded 
app from Café Bazaar. In 1400, more than 140 million ads have been posted. On 
an average day, Divar posts almost 430 thousands advertisements. Furthermore, 
in 1399, Divar officially introduced a new extension by the name of “Divar-e-
Foroushgah” (Divar for stores) whereby small shops and stores too can offer 
their brand new items. “Divar-e-Foroushgah” has been merged in product 
vertical. In the times of the coronavirus pandemic, Divar-e- Foroushgah benefits 
businesses by providing them with access to more potential customers, online 
sales without having to pay a commission fee to the platform. For the buyer side 
too there are various perks including easy access to more stores which means 
larger variety of goods, possibility of comparing new and used goods, and 
reduction of traffic. Another significant initiative taken by Divar in 1399 was 
taking new solutions for pricing and ad contents. In 1400, Divar has focused 
strategically on improving ad quality, reinforcing trust in platform and better 
fraud  prevention.
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Alibaba Group (Tousha)
Alibaba is the leading online travel agency in Iran, holding 31% of online 
travel market share. With a 29% market share in domestic flights, Alibaba 
has a leading position in online domestic travels as well.

The Group consists of the following main brands:

Alibaba: An online travel agency that offers flight, hotel, train, bus 
tickets, and tours. In 1400, ticket sales topped 10 million units, exhibiting 
three-digit growth in terms of net sales compared to 1399.  GMV and Net 
Items sold are now at levels higher than just before COVID-19.

Jabama: an online platform which is active in domestic tour and 
traveling, was established in 2015 and started out with booking domestic 
and foreign accommodation. Jamaba's current focus is on non-hotel 
accommodation market.

In 1400 the company has seen a stabilisation and strong recovery in 
especially domestic travel, resulting in a triple digit growth in most 
business metrics compared with 1399 and valuation has therefore also 
recovered. Despite all setbacks in the tourism industry, in 1400 over 1 
million new customers used Alibaba’s services. This resulted in increased 
market share in both international flights and domestic accommodation 
and, ahead of its rivals, Alibaba became the sole online market leader in 
those sectors. 

“Strong recovery in domestic 
travel in combination with 
market consolidation benefits 
Alibaba”

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

http://www.cafebazaar.ir/
http://www.divar.ir/
http://www.alibaba.ir/


Sheypoor offers a general classifieds platform, with a focus on certain key classifieds 
verticals. For the broad population the services remain free of charge, a particularly 
important feature in these tough economic times, while monetisation is made by offering 
paid value-added services to retail and also certain offerings to businesses.

Liquidity on the platform is always important but Sheypoor is now especially focusing on 
quality of listings and users while being cost-conscience and smart about marketing and 
campaigns.

Pomegranate’s direct ownership in Sheypoor amounts to 43.3%, while Pomegranate now 
also owns 1% through an established ESOP vehicle.

The sales initiatives towards professional corporate sellers have paid off, and the 
company is EBITDA positive. The focus on monetisation continues while lower peer 
multiples resulted in a lower valuation in rial terms as per April 30, 2022.

As per April 30, 2022 the valuation of Pomegranate’s holding in Sheypoor is based on a 
model valuation using the Last Twelve Months revenue and Next Twelve Months revenue 
forecast and relevant benchmark multiples from Emerging Market Classifieds peers and 
other publicly listed peers as well as DCF model. The model established the updated IRR 
based valuation at IRR 10,654 billion. Pomegranate then translates into EUR based on 
the spot mid NIMA rate as per 263,530 as per April 30, 2022 . This results in a EUR value 
of Sheypoor as per April 30, 2022 of EUR 40.4 million with a combined value of 
Pomegranate’s direct stake and ESOP of EUR 17.9 million.

Sheypoor

Sector
Company founded 
First investment 
Board representation

Online classifieds 
2012
2014
2 out of 5

Key Investment Data

17.9 mEUR
Fair value in portfolio,
Apr 30, 2022

-7.3%
Change in EUR fair
value, since Oct 31,  2021

Pomegranate’s  
ownership

43.3 % (+1% ESOP)

9.0%

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

% of investment portfolio
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"Monetisation of key vertical 
disciplines continues,while overall 
market conditions have impacted
the growth rate"
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Valuation basis: Model valuation Apr 30, 2022

IRR bn EUR million

Sheypoor 10,654    40.4    

Pomegranate stake 4,711    17.9    

http://www.sheypoor.com/


Griffon Group

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

Key Investment Data
Sector Asset management & advisory
Company founded 2014
First investment 2014

4.1 mEUR
Fair value in portfolio,
Apr 30, 2022

4.5%
Change in EUR fair
value, since Oct 31, 2021

14.8 %
Pomegranate’s
ownership

% of investment portfolio

2.1%
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Griffon Capital ("Griffon") is an Iran-focused group providing
Asset Management (Capital Markets & Private Equity) as well as
Investment Banking Advisory. 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.

Since 2018, Griffon has successfully focused on a local asset 
management offering, catering to the available pools of money in 
Iran, which are less susceptible to international headlines. Since 
2019, Griffon has grown its total AuM more than tenfold, and is 
now among the top ten largest independent asset managers in the 
country.

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, as well as launched 4 ETFs, two equity, one mixed asset 
and one fixed income.

The above mentioned positive developments, together with a 
healthy profit for 2019 and record profit in 2020 confirm the 
success of the strategic shift, pushing valuation significantly 
higher in 2020. However, a lacklustre stock market in 2021 
meant less activity and profit in 2021 for Griffon. However, 
they  continued to develop the business and grow AUM and 
activity, and stock market strength has come back in 2022, 
resulting in a strong start of the year for Griffon. As per April 
30, 2022, Pomegranate values its investment in Griffon 
Capital on the basis of benchmark P/E multiple methodology, 
applying a PE multiple inspired by global and local peers to 
multiyear average profit to exclude some of the inter-year 
volatility. This results in an implied EUR value of Griffon 
Capital as per April 30, 2022 of EUR 24.5 million, and the 
value of Pomegranate’s stake to EUR 3.6 million. The new 
investment company as part of the group is valued based on 
its NAV as per April 30, 2022 which translates to EUR 3.3 
million, and Pomegranates share to EUR 493 thousand based 
on mid NIMA spot of 263,530 as per April 30, 2022 and the 
total value of Pomegranate’s investment in the Griffon Group 
amounts to EUR 4.1 million.

“Since 2019, Griffon has grown its total AuM
more than tenfold.“
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Valuation basis: Model valuation Apr 30, 2022

IRR bn EUR million

Griffon Group 7,346    27.9    

Pomegranate stake 1,084    4.1    

http://www.griffoncapital.com/


GIF FUND
The GIF Fund launched in April 2016 to unlock value from Iran’s 
public equity market. It is an open ended fund, primarily investing in 
the equity securities of companies listed on the TSE and the IFB.
2018, 2019  and 2020 have 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 the high concentration of exporters and 
commodity based companies in the index, which rallied given local 
currency weakness and high commodity prices. Furthermore, few 
other investment options for local funds and expansive monetary 
policy fuelled a particular rally in 2020. However, the stock market 
experienced a correction in 2021, which has been followed by a 
bounce in 2022. Compared with October 31, 2021, the value of 
Pomegranate’s GIF position increased by 8.5% given good relative 
performance and FX tailwinds. 

As per April 30, 2022, the investment in the GIF Fund is valued at 
the Fund's last reported EUR NAV as per April 30, 2022.

12

GRIFFON PMA
The Portfolio Managed Account ("PMA") is a local currency 
denominated managed account.

The placing of funds in the PMA was initially a short term
investment in the attractive Iranian yield levels at 15-20% YTM. 
The funds were later redirected to equity markets. In the 
reporting period, Pomegranate has liquidated the vast majority of
the PMA account in favour of a local held cash position.

As per April 30, 2022 the investment is valued at the account’s 
reported IRR NAV of remaining investments as per April 30, 
2022 translated into EUR at the mid NIMA spot rate as per April 
30, 2022.
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GIF Fund & PMA

5.3m EUR,

2.7 %
of investment portfolio



Takhfifan
Sector Online/offline discounts

Key Investment Data

0.6 mEUR
Fair value in portfolio,
Apr 30, 2022

% of investment portfolio

0.3%
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Takhfifan is the first and the most popular group discount platform in Iran. 
Takhfifan is a one-stop platform which provides goods and services 
frequently used in daily life. Reserving restaurants, purchasing travel tickets 
and tours, buying pool tickets at a discount, receiving discount codes to buy 
from online stores, and many other services are available on this platform at 
customers fingertips.

Takhfifan connects customers and vendors. It is becoming a platform for 
customers for discovery, evaluation, and buying services and goods at the 
best price. It also offers vendors marketing solutions to attract customers 
and promote sales, therefore, in 1399 the team was focused on preparation 
and change of Takhfifan’s product based on this strategy.

Last year was a tough time for Takhfifan in view of covid-19 ascending trend. 
The group's 1399 GMV experienced a sharp fall compared with the year 
before. However, thanks to careful planning and devising more revenue 
models, Takhfifan managed to avoid a severe revenue plunge and sustained 
itself at an acceptable level. In 1399, the company dealt with the pandemic's 
setbacks thanks to increased reliance on its internal services which allowed 
for efficient cost reduction, creating more revenue streams including novel 
marketing services (as a business partner), and increased focus on Poole To 
(its cashback service whereby a Takhfifan customer may receive a percentage 
of their shopping value back in cash).

In 1398, Takhfifan launched its new product, an online cashback service and 
attracted over 70 business partners. In 1399, Takhfifan managed to push this 
number higher up to 200. Among Takhfifan’s online cashback partners are 
Digikala, Modiseh, Snappfood, Irancell, Namava, E-kala, bimeh.com, 
Maktabkhooneh, and Mootanroo.

In the second half of 1399, Takhfifan launched offline cashback (an on-site 
shopping cashback service) and by focusing on strategic suppliers in retail 
shopping, expanded “pool-e-To” commercial network. The initial results 
have been quite satisfactory.

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

104.5 %
Change in EUR fair
value, since Oct 31,  2021

21.3 %
Pomegranate’s
ownership
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Valuation basis: FX adjusted Rial based transaction valuation

IRR bn EUR million

Takhfifan 762    2.8   

Pomegranate stake 162    0.6  

http://www.cafebazaar.ir/


Navaar

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

Sector
Company founded 
First investment 
Board representation

Audiobooks  
2014
2017
1out of 5

Key Investment Data

0.2 mEUR
Fair value in portfolio,
Apr 30, 2022

1.8 %
Change in EUR fair
value, since Oct 31,  2021

31.1 %
Pomegranate’s
ownership

% of investment portfolio

0.1%
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Navaar is a Spoken-Word Entertainment production and distribution 
platform. Navaar provides audiobooks, summary of the audiobooks, 
audio-series and podcast. Using Navaar's app or its website, the 
newest audiobooks are at users’ fingertips. These audiobooks are all 
recorded legally and with the permission of their authors and 
translators. Navaar is also one of the biggest audiobook producers in 
Iran. Navaar's studios convert the most attractive and best seller paper 
books into audiobooks which are then offered exclusively on Navaar's
platform. 

Navaar’s audio production unit has recently become a PaaS unit 
(production as a service). This means that Navaar raises funds from 
print publishers to produce their own audiobooks. Then, after 
completion of production in Navaar studios, Navaar offers the 
products to distribute on all platforms and receives royalties. 

The valuation of Pomegranate’s holding in Navaar is based on model 
valuation including input from Last Twelve Months and Next Twelve 
Months sales forecast and relevant EV/sales peer multiples, as well as 
DCF and special scorecard. Pomegranate then translates into EUR 
based on the spot NIMA rate 263,530 as per April 30, 2022 . This 
results in a EUR value of Navaar as per April 30, 2022 of EUR 816 
thousand, with a value of Pomegranate’s direct stake of EUR 254 
thousand.

POMEGRANATE INVESTMENT AB (PUBL) – FINANCIAL REPORT FOR THE PERIOD OF 12 MONTHS ENDED APRIL 30, 2022

Valuation basis: Model valuation Apr 30, 2022

IRR bn EUR million

Navaar 215    0.8    

Pomegranate stake 67    0.2    

http://www.navaar.ir/


Bahamta

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

Sector
Company founded 
First investment 
Board representation

Fintech  
2015
2017
1out of 5

Key Investment Data

0.03 mEUR
Fair value in portfolio,
Apr 30, 2022

-41.9 %
Change in company EUR fair
value, since Oct 31,  2021

14.3 %
Pomegranate’s
ownership

% of investment portfolio

0.0%
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Bahamta offers a simpler and safer alternative to traditional card-to-
card or account-to-account P2P transfers through user-friendly mobile 
based solutions.

The company has five products live, targeted at different segments of 
the market, and with different monetisation strategies. The original 
three products are based on a small fixed fee per transaction, and the 
two most recent products are based on a percentage fee of the total 
transaction, the two newest products are growing well and better than 
the older products.

Bahamta was among the first Iranian fintech startup companies to 
receive a technical business approval under a new fintech legal 
framework. These approvals highlight the recognition of innovative 
services to address key concerns in the market for payment services.

Bahamta grew revenue with about 100% in both Iranian year 1399 and 
in 1400. Growth is expected to continue at a rate of more than 50-
100% in 1401, however, it is taking place from a low base and until 
traction of Bahamta's services reach an even higher level we remain 
conservative around valuation. At the same time, the valuations of 
international payment solution peers have witnessed a significant 
reduction, which also affects the valuation of Bahamta since it is based 
on LTM and NTM EV/Revenue multiple model. As per April 30, 2022 
the company is valued at EUR 221 thousand and Pomegranate’s stake 
is valued at EUR 32 thousand.
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Valuation basis: Model valuation Apr 30, 2022

IRR bn EUR million

Bahamta 58    0.2    

Pomegranate stake 8    0.03    

http://www.bahamta.com/
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Income statement 
Group 
 

(Expressed in EUR thousands) 
Nov 1, 2021 Nov 1, 2020-   May 1, 2021- May 1, 2020- 

Apr 30, 2022 Apr 30, 2021   Apr 30, 2022 Apr 30, 2021 
       

Result from financial assets at fair value through profit or loss¹ 2,521 59,976   -9,873 65,549 

Dividend and coupon income                 182                          130       244                 130     

Other operating income                    6                          143       6                 143     

Total operating income  2,709 60,248   -9,624 65,822 
       

Operating expenses -1,522 -1,533   -3,072 -2,488 
Operating result 1,187 58,716   -12,696 63,334 

       

Financial income and expenses       

Exchange gains/losses, net 16 39   53 39 

Interest income 22 -   34 - 

Interest expense -48 -28   -74 -57 

Net financial items -9 11   13 -18 

Result before tax 1,178 58,726   -12,683 63,316 
       

Income tax                   -                              -                           -                         -       
Net result for the financial period 1,178 58,726   -12,683 63,316 

       
Attributable to:           
Equity holders of the parent              1,178                      58,712       -12,683            63,302     

Non-controlling interests                   -                              14                         -                        14     

Profit/(loss) for the period              1,178                      58,726       -12,683            63,316     
            
Earnings per share (in EUR) 0.2 10.9  -2.2 11.7 

Diluted earnings per share (in EUR) 0.2 9.8  -2.2 10.6 
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Statement of comprehensive income       
 (Expressed in EUR thousands) 

Nov 1, 2021 Nov 1, 2020-   May 1, 2021- May 1, 2020- 
Apr 30, 2022 Apr 30, 2021   Apr 30, 2022 Apr 30, 2021 

       
Net result for the financial period 1,178 58,726   -12,810 63,316 
Other comprehensive income for the period:  
Items that may be classified subsequently to profit or loss: 

      

Currency translation differences                    2                            -                           -                         -       
Disposals                   -                              -                           -                         -       
Total other comprehensive income for the period                    2                            -                           -                         -       
Total comprehensive income for the period 1,180 58,726   -12,810 63,316 
Attributable to:         
Equity holders of the parent 1,180                  58,712       -12,810            63,302     
Non-controlling interests                   -                              14                         -                        14     
Total comprehensive Profit/(loss) for the period 1,180                  58,726       -12,810            63,316     
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Balance sheet 
Group 

(Expressed in EUR thousands) 30-Apr-22 30-Apr-21 
   

NON CURRENT ASSETS   
Tangible fixed assets   

Office equipment and Furniture & Fittings 6 12 
Total tangible fixed assets 6 12 

   
Financial non current assets   

Financial assets at fair value through profit or loss 175,585 171,364 
Total financial non current assets 175,585 171,364 
Total non current assets 175,592 171,376 

     

CURRENT ASSETS     
Cash and cash equivalents 21,066 9,861 
Bond portfolio 2,489 1,737 
Tax receivables 17 16 
Other assets 3                          3     
Dividend receivable 112  -  
Other current receivables 90 172 
Total current assets 23,777 11,790 
TOTAL ASSETS 199,369 183,166 

     
SHAREHOLDERS’ EQUITY 185,065 182,562 
(including net result for the financial period)     

     

NON CURRENT LIABILITIES     
Other non current liabilities 4 - 
Total current liabilities 4 - 

     

CURRENT LIABILITIES     
Non-interest bearing current liabilities     
Trade payables 85 - 
Other current liabilities 14,149 296 
Accrued expenses 22 277 
Tax liability 43                        31     
Total current liabilities 14,300 604 
TOTAL SHAREHOLDERS’ EQUITY AND LIABILITIES 199,369 183,166 
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Statement of changes in equity 
Group 

(Expressed in EUR thousands) Share Other Other Translation Retained  Non-controlling  Total 
Capital paid in capital reserves reserve earnings interest           

Balance at May 1, 2020 5,405 100,656 795 - 11,377                -       118,233 

Net result for the period 
– – – 

-  63,302               14     63,316 

May 1, 2020 to Apr 30, 2021     
Other comprehensive income for the period        

Currency translation differences – – – -1 - - -1 

Total comprehensive income for the period 
– – – -1 63,302 14 63,315 

May 1, 2020 to Apr 30, 2021 

Transaction with owners        

Proceeds from rights issue         -                    -       - - - -                 -       
Transactions costs rights issue -              -       - - - -                 -       
Share-based long-term incentive program -         1,013     - - - -            1,013     
Balance at Apr 30, 2021 5,405 101,669 795 -1 74,680               14     182,562 

        
 (Expressed in EUR thousands) 

Share Other Other Translation Retained  Non-controlling  Total 
Capital paid in capital reserves Reserve earnings interest   

        
Balance at May 1, 2021 5,405 101,669 795 -1 74,679.501 14 182,562 
Net result for the period 

– – – 
- 

-12,683 - -12,683 
May 1, 2021 to Apr 30, 2022  

Other comprehensive income for the period        
Currency translation differences – – – - - - - 
Total comprehensive income for the period 

– – – - -12,683 - -12,683 
May 1, 2021 to Apr 30, 2022 
Transaction with owners        
Acquired non-controlling interest in 
subsidiaries - - - - 14 -14 - 

Proceeds from share issue 835 14,250 - - - - 15,085 
Transactions costs rights issue - -1,044 - - - - -1,044 
Employee stock option program - - - - - - - 
Share-based long-term incentive program - 1,147 - - - - 1,147 
Balance at Apr 30, 2022 6,239 116,022 795 -1 62,010 - 185,065 
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Cash flow statement 
Group 
Amounts in Euro thousand 2021-05-01  - 

2022-04-30 
2020-05-01  - 
2021-04-30   2021-11-01  - 

2022-04-30 
2020-11-01  - 
2021-04-30 

Operating activities           
Result before tax -12,810 63,316   1,050 58,726 
Adjustment for non-cash items           
Depreciation 6 -99   3 -102 
Interest income and expense, net -203 57   -156 28 
Currency exchange gains/-losses -53 -22   -16 -22 
Incentive programs 1,274 1,013   554 681 
Result from financial assets at fair value through profit or loss 9,873 -65,549   -2,521 -59,976 
Other non-cash items -78 -   -181 - 
Cash flow used in operations before changes in working capital -1,991 -1,284   -1,267 -663 
Change in operating receivables -26 -17   -20 -18 
Change in operating liabilities 111 40   165 189 
Net cash used in operating activities -1,906 -1,261   -1,121 -492 
            

Investment activities           
Investment in financial assets -1,125 -2,139   -1,006 -1,139 
Investment in subsidiaries 0 -2   0 -2 
Interest received 165 0   92 0 
Interest paid -74 -57   -48 -28 
Cash flow from investing activities -1,034 -2,197   -962 -1,169 
            

Financing activities           
New share issue net of costs 14,041 -   13,956 - 
Dividends received 106 -   - - 
Cash flow from financing activities 14,147 -   13,956 - 
            

Cash flow during the period 11,207 -3,458   11,873 -1,661 
Cash and cash equivalents at beginning of the period 9,861 13,302   9,226 11,505 
Exchange losses/gains on cash and cash equivalents -2 17   -32 17 
Cash and cash equivalents at the end of period 21,066 9,861   21,066 9,861 
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Alternative performance measures 
Group 

 
Alternative Performance Measures (APM) apply the European Securities and 
Markets Authority (ESMA) guidelines. 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 accord- 
ance with IFRS. Below you find our presentation of the APMs and how we 
calculate these measures. 

  
May 1, 2021 - 
Apr 30, 2022 

May 1, 2020 - 
Apr 30, 2021 

Equity ratio,  % 1 92.8% 99.7% 
Net asset value EUR 185,065,095 182,561,578 
Net asset value/share, EUR 2 29.7 33.8 
Earnings/share, EUR 3    -2.2 11.7 
Diluted earnings/share, EUR 4 -2.2 10.6 
Weighted average number of shares for the financial period 5,754,404 5,404,601 

Weighted average number of shares for the financial period (fully diluted)  6,585,377 5,972,273 
Number of shares at balance sheet date 6,239,394 5,404,601 

 
 
 
 

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. 
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Income statements 
Parent Company 
 

 

(Expressed in EUR thousands) 
Nov 1, 2021- Nov 1, 2020-   May 1, 2021- May 1, 2020- 

Apr 30, 2022 Apr 30, 2021   Apr 30, 2022 Apr 30, 2021 

Result from financial assets at fair value through profit or loss 2,514 59,976   -9,880 65,549 

Dividend and coupon income         182                130       244            130     
Other operating income             6                143       6            143     
Operating expenses -1,489 -1,535   -3,037 -2,487 

Operating result 1,213 58,713   -12,667 63,335 
       

Financial income and expenses       

Exchange gains/losses, net           16                  39       53           38.8     
Interest income           -                    -                   -                    -       
Interest expense -45 -28   -68 -57 

Net financial items -28 11   -15 -18 
            
Result before tax 1,185 58,724   -12,682 63,317 

       
Income tax           -                    -                   -                    -       
Net result for the financial period 1,185 58,724   -12,682 63,317 

       
Statement of comprehensive income       

 (Expressed in EUR thousands) 
Nov 1, 2021- Nov 1, 2020-   May 1, 2021- May 1, 2020- 

Apr 30, 2022 Apr 30, 2021   Apr 30, 2022 Apr 30, 2021 
       

Net result for the financial period 1,185 58,724   -12,682 63,317 

Other comprehensive income for the period:  
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 1,185 58,724   -12,682 63,317 
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Balance sheet 
Parent Company 
 

(Expressed in EUR thousands) 30-Apr-22 30-Apr-21 
   

NON CURRENT ASSETS   
Tangible fixed assets   

Office equipment and Furniture & Fittings 6 12 
Total tangible fixed assets 6 12 

   
Financial non current assets   
Shares in subsidiaries 1,002 1,009 
Financial assets at fair value through profit or loss 175,585 171,363 
Total financial non current assets 176,587 172,372 
Total non current assets 176,593 172,384 

   
CURRENT ASSETS   
Cash and cash equivalents 19,490 8,718 
Bond portfolio 2,489 1,737 
Tax receivables 17 16 
Dividend receivable 112 - 
Receivable subsidiary 576 139 
Other current receivables 88 173 
Total current assets 22,772 10,784 
TOTAL ASSETS 199,366 183,168 

   
   

SHAREHOLDERS’ EQUITY 185,069 182,563 
(including net result for the financial period)      
CURRENT LIABILITIES   
Non-interest bearing current liabilities   
Trade payables 85 -2 
Other current liabilities 14,149 296 
Accrued expenses 22 277 
Tax liability 40 31 
Total current liabilities 14,297 602 
TOTAL SHAREHOLDERS’ EQUITY AND LIABILITIES 199,366 183,165 



POMEGRANATE INVESTMENT AB (PUBL) – FINANCIAL REPORT FOR THE PERIOD OF 12 MONTHS ENDED APRIL 30, 2022 

25 

 

 

 

Statement of changes in equity 
Parent Company 
 
 

Parent Company May 1, 2020 - April 30, 2021 Restricted 
equity Non-restricted equity 

 

 (Expressed in EUR thousands) 

Share Other Retained  
Total non-restricted 

equity Total 
Capital paid in capital earnings 

        

Opening shareholder's equity 5,405 100,656 12,172 112,829 118,234 

Net result for the period – – 63,317 63,317 63,317 

Total comprehensive income for the period – – 63,317 63,317 63,317 

Proceeds from rights issue                   -                    -                     -                       -       

Transactions costs rights issue  -               -        -               -                       -       
Share-based long-term incentive program                   -               1,013               1,013               1,013     
Balance at April 30, 2021 5,405 101,669 75,489 177,158 182,563 

 
       

        
        

Parent Company May 1, 2021 - April 30, 2022 Restricted 
equity Non-restricted equity 

 
 (Expressed in EUR thousands) 

Share Other Retained  Total non-restricted 
equity Total 

Capital paid in capital earnings 
        

Opening shareholder's equity 5,405 101,669 75,489 177,158 182,563 
Net result for the period – – -12,682 -12,682 -12,682 
Total comprehensive income for the period – – -12,682 -12,682 -12,682 
Proceeds from rights issue 835 14,250 - - 15,085 
Transactions costs rights issue - -1,044 - -1,044 -1,044 
Employee stock option program - - - - - 
Share-based long-term incentive program - 1,147 - 1,147 1,147 
Balance at April 30, 2022 6,239 116,022 62,807 164,579 185,069 
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Accounting Principles and 
Notes to the Financial Statements 

 

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 consoli- 
dated accounts for the Company for the period May 1, 2021 
– Apr 30, 2022. The Company’s annual report for the period 
May 1, 2020 – April 30, 2021 is available at the Com pany’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. 

Note 2 – Related party transactions 
In the reporting period May 1, 2021 – Apr 30, 2022, the costs 
for the long-term incentive programs LTIP 2020 for  the 
management amounted to EUR 159 thousand, excluding 
social taxes and for the Board of Directors EUR 101 
thousand. The costs for the long-term incentive programs 
LTIP 2019 for the    management amounted to EUR 83.1 
thousand, excluding social taxes and for the Board of 
Directors EUR 34.5 thousand. See details of the LTIP 2019 
and LTIP 2020 in Note 4. During the period Pomegranate has 
recognised the following related party transactions: 

 
EUR thousand   Operating expenses   Receivables 

    
May 1, 2021 - 
Apr 30, 2022 

May 1, 2020 - 
Apr 30, 2021   

May 1, 2021 - 
Apr 30, 2022 

May 1, 2020 
- Apr 30, 

2021 

Key management and board of directors1 1,708 1,428   10 
                        

3     

 
 

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 judgments when preparing the Financial Statements 
of the Group. Uncertainties in the estimates and judgments 
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 judgments when assessing the fair value 
of unlisted financial assets at fair value through profit or loss 
is continually evaluated and are based on historical expe- 
rience and other factors, including expectations of future 
events that are believed to be reasonable under the circum- 
stances. 

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). 
 
 
 
 
 
 
 
 
 
 

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

 

 

EUR thousands   Level 3 
Opening Balance May 1, 2021   166,454 

Addition to level 3   14,000 

Change in fair value during the year   -10,824 

Closing balance April 30, 2022   169,630 
 
 

During the period May 1, 2021 – April 30, 2022 there was one 
transfer into level 3. 

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 
company-specific data and external factors that could affect 
the fair value of the holding. 
 
 
 

The Company has ten investments as of April 30, 2022 of 
which four are classified as belonging to level 2, six 
investments in level 3. The Company values the total of 
investment  holdings at EUR 160,525 thousand as of April 30, 
2022. 

International Holding Co. (IIIC) 
Pomegranate’s holding in International Holding Co. (IIIC) is 
valued based on the local currency/IRR NAV, which in turn is 
established after valuation of all its portfolio companies as of 
end 1400 Iranian year (20 March 2022), the valuations are 
based on a combination of valuation models and last 
transaction of its portfolio companies. For its largest holding 
Digikala, independent valuations from  external independent 
valuation experts have also been received and used as input 
for final valuations as per April 30, 2022. The NAV as per 
April 30, 2022 is IRR 114,972 billion, which corresponds to a 
value of EUR 436.3 million for the company and 125.4 for 
Pomegranate’s stake, using the mid NIMA EUR/IRR spot rate 
of 263,530 as of April 30, 2022. The Company’s holding in 
International Holding Co. (IIIC) is classified as level 3. 

Digikala 
Digikala, IIIC’s largest portfolio asset and now also partially 
directly owned, is valued using a combination of different 
approaches (peer multiples, and DCF). The peer group 
used to value Digikala includes both listed e-commerce and 
online fashion peers, such being Amazon, MercadoLibre, 
Zalando, allegro, JD.com, Koogan, Yoox, Coupang, Allegro 
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 Digikal as market place 
business. 

Café Bazaar 
The valuation of Café Bazaar in local currency IRR in the 
NAV of IIIC is based on model valuation, including DCF 
and Peer Group EV/Sales multiples applied to Last Twelve 
Months and Next Twelve Months The peer group used for 
valuation of the Appstore consist among other of TenCent, 
Netflix, Spotify, Tencent Music, Alibaba, Roku and Zynga. 
The peers used for valuation of Divar are other private 
emerging market peers, such as Avito, Carousell, Naukri and 
iProperty as well as listed peers such as Schibsted, Naspers 
and Ebay. 

Alibaba Group 
The valuation of Alibaba Group in local currency IRR in NAV 
IIIC is based on a model mainly looking at EV/Sales multiples 
of listed peers, applied both to Last Twelve Months and Next 
Twelve Months sales. The peer group used to value Tousha 
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Note 3 – cont’d 
include both listed and private peers such as Ctrip, OneT- 
woTrip, TongChen, WebJet, HostelWorld, Bookings.com and 
Expedia. 

Sheypoor 
As per April 30, 2022 the valuation of Pomegranate’s holding 
in Sheypoor is based on a model valuation using the Last 
Twelve Month revenue and Next Twelve Months revenue 
forecast and relevant benchmark multiples from Emerging 
Market Classifieds peers, and other publicly traded peers as 
well as DCF. The model establishes the updated IRR based 
valuation at IRR 10,654 billion. Pomegranate then translates 
into EUR based on the spot mid NIMA rate as per April 30, 
2022 of 263,530. This results in a EUR value of Sheypoor as 
per April 30, 2022 of EUR 40.4 million, with a combined value 
of Pomegranate’s direct stake and ESOP  of EUR 17.9 million. 
The holding in Sheypoor is classified as level 3. 

Griffon Group 
Griffon Group consists of Griffon Capital and local 
investment company Paya Sepidar, focused on local M&A 
and asset opportunities. As per April 30, 2022 Pomegranate 
owns 14.8% percent of the outstanding shares Griffon Capital 
and Paya Sepidar. The valuation of Griffon Capital is based 
on an average P/E benchmark model, applied to actual 
profit for last two years and forecast profit NTM, which 
translates into EUR 24.5 million for the whole company, and 
EUR 3.6 million  for Pomegranate’s stake, using the mid NIMA 
EUR/IRR spot rate of 263,530 as of April 30, 2022, and is 
deemed the best fair value estimate of the company. The 
valuation of the   investment company is valued based on its 
net asset value as per April 30, 2022, which is EUR 3.3 
million for the whole company, and EUR 0.5 million for 
Pomegranate’s stake, using the mid NIMA EUR/IRR spot rate 
of 263,530 as of April 30, 2022. The combined value of 
Pomegranate’s stake in Griffon Group amounts to EUR 4.1 
million as per April 30, 2022. The holding in Griffon Group is 
classified as level 3. 

GIF Fund 
As per April 30, 2022 the fund investment is valued at the 
fund’s EUR NAV as per April 30, 2022. The holding in GIF 
Fund is classified as level 2. 

 
 
 

Griffon Portfolio Managed Account 
As per April 30, 2022 the investment is valued at the ac- 
count’s reported IRR based NAV as per April 30, 2022  
translated into EUR at the mid NIMA EUR/IRR spot rate of  
263,530 as of April 30, 2022. In the reporting period, 
Pomegranate liquidated a total of EUR 305 thousands 
equivalent of positions in the PMA into cash. The holding in 
Griffon Portfolio Managed Account is classified as level 2. 

Navaar 
Pomegranate’s holding in Navaar is based on a model 
valuation using Last Twelve Month sales and Next Twelve 
Months sales forecast and relevant benchmark EV/Sales 
multiples as well as DCF and scorecard approach  , .   for fair 
value as of April 30, 2022 of 215 IRR billion and it is then 
translated into EUR based on the mid  NIMA spot rate as per 
April 30, 2022 of 263,530. This results in a EUR value of 
Navaar as per April 30, 2022 of EUR 816 thousand, with a 
value of Pomegranate’s stake of EUR 254 thousand. The 
holding in Navaar is classified as level 3. 

Bahamta 
Bahamta, active in the field of mobile based peer-to-peer 
monetary transfers. As per April 30, 2022 Pomegranate’s 
holding in Bahamta is valued based on a model valuation us- 
ing the Last Twelve Month revenue and Next Twelve Months 
revenue forecast and relevant benchmark EV/Sales multiples 
from listed fintech companies, finally translated to EUR using 
the mid NIMA EUR/IRR spot rate of 263,530 as of April 30, 
2022. The holding in Bahamta is classified as level 3. 
 
Takhfifan 
The investment in Takhfifan is based on the post-money 
valuation after investment by Pomegranate. The EUR 
equivalent post-money valuation is established using the mid 
NIMA spot rate as per April 30, 2022 of 263,530. The holding 
in Takhfifan is classified as level 2. 
 
Bond portfolio 
In the reporting period the company held a number of listed 
SEK and EUR corporate bonds. The value of the bond 
portfolio as per April 30, 2022 is based on the latest quoted 
market price for the bonds. The bond portfolio is classified as 
level 2. 
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Note 3 – cont’d 
2022-04-30   Level 1 Level 2 Level 3 Total 

Financial assets at fair value through profit or loss         

Total assets                      -                          8,445               169,630                178,074     

            
2021-10-31   Level 1 Level 2 Level 3 Total 

Financial assets at fair value through profit or loss         

Total assets                      -                          7,110               153,415                160,525     

 
 

  
Opening 
balance  

Investments/ 
(disposals), 

net EUR 

Change in fair 
value 

Closing balance  Percentage of 
portfolio, % 

  2021-05-01 2022-04-30 

International Holding Co. (IIIC) 134,698,683                    -       -9,298,584 125,400,099 70.4% 
Digikala                   -           14,000,000     7,978,395 21,978,395 12.3% 
Sheypoor 24,750,738                    -       -6,899,463 17,851,275 10.0% 
Griffon Capital 6,781,297                    -       -2,666,909 4,114,388 2.3% 
Griffon Iran Flagship Fund 4,333,914                    -       974,374 5,308,288 3.0% 
Griffon Managed Account 280,165 -        305,395     56,693 31,463 0.0% 
Navaar 173,109                    -       80,701 253,810 0.1% 
Bahamta 50,069                    -       -18,521 31,548 0.0% 
Takhfifan 295,694          309,122     11,392 616,208 0.3% 
Bond portfolio 1,737,021   751,866 2,488,887 1.4% 
Total financial assets held for trading 173,100,691     14,003,727     -9,030,056 178,074,361 100% 
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Valuation basis: FX adjusted End 1400 IRR NAV     Sensitivity analysis - EUR Value at different EUR development vs IRR 

 IRR bn EUR million   -20% -10% 
NIMA Mid, Apr 30, 

2022 10% 20% 
International Holding Co. (IIIC)           114,972                  436.3                   545.3               484.8                  436.3               396.6                 363.6     
Pomegranate stake             33,047                  125.4                   156.8               139.3                  125.4               114.0                 104.5     
                  

Valuation basis: Model valuation Apr 30, 2022     Sensitivity analysis - EUR Value at different EUR development vs IRR 

 IRR bn EUR million   -20% -10% 
NIMA Mid, Apr 30, 

2022 10% 20% 
Sheypoor              10,654                    40.4                     50.5                 44.9                    40.4                 36.8                   33.7     
Pomegranate stake               4,711                    17.9                     22.3                 19.9                    17.9                 16.2                   14.9     
                  

Valuation basis: Model valuation Apr 30, 2022     Sensitivity analysis - EUR Value at different EUR development vs IRR 

 IRR bn EUR million   -20% -10% 
NIMA Mid, Apr 30, 

2022 10% 20% 
Griffon Group               7,346                    27.9                     34.8                 31.0                    27.9                 25.3                   23.2     
Pomegranate stake               1,084                      4.1                       5.1                   4.6                      4.1                   3.7                     3.4     
                  

Valuation basis: Model valuation Apr 30, 2022     Sensitivity analysis - EUR Value at different EUR development vs IRR 

 IRR bn EUR million   -20% -10% 
NIMA Mid, Apr 30, 

2022 10% 20% 
Navaar                  215                      0.8                       1.0                   0.9                      0.8                   0.7                     0.7     
Pomegranate stake                    67                      0.2                       0.3                   0.3                      0.3                   0.2                     0.2     
                  

Valuation basis: Model valuation Apr 30, 2022     Sensitivity analysis - EUR Value at different EUR development vs IRR 

 IRR bn EUR million   -20% -10% 
NIMA Mid, Apr 30, 

2022 10% 20% 
Bahamta                    58                      0.2                     0.28                 0.25                    0.22                 0.20                   0.18     
Pomegranate stake                      8                    0.03                     0.04                 0.04                    0.03                 0.03                   0.03     
                  

Valuation basis: FX adjusted Rial based transaction valuation   Sensitivity analysis - EUR Value at different EUR development vs IRR 

 IRR bn EUR million   -20% -10% 
NIMA Mid, Apr 30, 

2022 10% 20% 
Takhfifan                  762                      2.8                     3.62                 3.21                    2.89                 2.63                   2.41     
Pomegranate stake                  162                    0.60                     0.77                 0.68                    0.62                 0.56                   0.51     

 
Loan receivables 
The Company has no outstanding loan receivables as per April 30, 2022. 

Current liabilities 
The book value for interest-bearing loans, accounts payable and other 
financial liabilities are deemed to correspond to the fair values. 
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Note 4 – Long term incentive 
program 
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 110,574 shares, corresponding to a dilution of 
2.00% 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, 2021 – April 30, 2022, the 
reported base costs for the program amounted to EUR  118 
thousand, excluding social fees.  

    LTIP 2020 
At the 2020 annual general meeting held on September 14, 
2020, it was resolved to implement a share-based long-term 
incentive program for management and Board of Directors 
of Pomegranate Investment. The program is based on share 
awards. The Share Awards shall be granted free of charge 
to the participants as soon as practicable after the annual 
general meeting. 1/3 of the Share Awards shall vest grad- 
ually over approximately four years, corresponding to four 
terms up to the date of, whichever is earliest, (i) the annual 
general meeting 2024 or (ii) 30 September 2024 (the “Vest- 
ing Date”), where the initial term equals the period from 
the annual general meeting 2020 up until the day falling 
immediately prior to the following annual general meeting 
2021 and the remaining terms each equal the period from 
one annual general meeting (annual general meeting 2021, 
annual general meeting 2022 and annual general meeting 
2023, respectively) up until the day falling immediately prior 
to the next annual general meeting or the Vesting Date, as 
applicable (each such period a “Term”). These Share Awards 
(1/3 of the total number of Share Awards) shall vest with 1/4 
at the end of each Term if the participant is still employed by 
Pomegranate Investment on the said date. In addition to the 
vesting conditions just stated, the Share Awards are subject 
to performance vesting based on the development of the 
Pomegranate Investment group’s net asset value (NAV) per 
year and cash flow, in accordance with the vesting condi- 
tions below. Each vested Share Award entitles the holder to 
receive one share in Pomegranate Investment without any 
compensation being payable provided that the holder is still 
employed by Pomegranate Investment at the relevant time 
of vesting with the exception of certain customary “good 
leaver”-situations (including death and permanent  

 
 
 
 
 
 
incapacity to complete the assignment due to illness or 
accident) and this shall also apply during the first year up 
until the day of the annual general meeting 2021. At the 
AGM 2021 a total of 28,748 shares were awarded to 
management and board based on vested KPIs, 
corresponding to a dilution of 0.5%. In the reporting period 
May 1, 2021 – April 30, 2022 the reported base costs for the 
program amounted to EUR  733 thousand, excluding social 
fees. In order to ensure delivery of shares under the 
LTIP2020 program options have been issues by 
Pomegranate Investment AB to itself for the corresponding 
maximum share awards. 

 
Note 5 – 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, 2020 – April 30, 2021, on page 34–36. 
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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. 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 




