
POMEGRANATE INVESTMENT AB (PUBL) – FINANCIAL REPORT Q3, 2017

1

NAV/Share 

Sep 30, 2017 –  
29.7 EUR

Sep 30, 2016 –  
23.3 EUR

Financial Report Q3 2017
for the period of January 1, 2017 – September 30, 2017

New investment  
in Iran's leading  

digital audio book  
platform.

Pomegranate Investment AB (publ) Corporate ID number 556967-7247



POMEGRANATE INVESTMENT AB (PUBL) – FINANCIAL REPORT Q3, 2017

2

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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Highlight of the Reporting Period

• Net asset value per share as per end of Q3 2017 amounted to EUR 29.7, 
an increase of 28% compared with same period in 2016.

• Net result for the period was EUR -0.1 million (mln) (January 1, 2016–
September 30, 2016: EUR -0.2 mln). Earnings per share were EUR -0.01 
(-0.05). 

• Net result for the quarter was EUR -0.5 million (EUR -0.4 mln).

• The net asset value of the Company was EUR 160.5 mln on September 
30, 2017, (December 31, 2016: 132.6), corresponding to EUR 29.70 per 
share, (December 31, 2016: 31.92). 

• The Company’s net asset value per share in EUR decreased by 7% over 
the period January 1, 2017– September, 2017. The Company’s net asset 
value per share in EUR decreased by 0.2% over the period July 1, 2017– 
September 30, 2017 mainly due to FX. 

• In Q3 2017 Pomegranate concluded agreements for an investment of 
EUR 830 thousand into Iran's leading digital audio book platform – 
Navaar. The investment includes a conversion into equity of the previ-
ously issued EUR 131 thousand short term loan facility to Navaar.

• In August 2017, Pomegranate placed another EUR 1 million in liquidity 
management in its PMA with Griffon Capital.

• In August 2017, Pomegranate finalised a call option agreement with the 
other shareholders in Sheypoor, to reflect Pomegranate’s past and pres-
ent funding commitment to Sheypoor’s development. The options are 
immediately exercisable and in-the-money with an estimated exercise 
value as per September 30, 2017 of EUR 1.1 million.

• Changes in the values of Pomegranate’s investments in the period July 
1, 2017 – September 30, 2017 include foreign exchange driven slight 
downward revision of Sarava value, as well as addition of Sheypoor 
options’value and smaller model driven upward valuation of Sheypoor 
itself.

• In August 2017, the Company issued a short-term loan facility of EUR 
2.0 million to Sheypoor, planned to be subsequently converted into 
equity in a planned fundraising.

• In August 2017, Igor Gorin resigned as board member due to new 
commitments within the banking industry which doesn’t allow him any 
board positions. His awarded 5,000 warrants have been relinquished.

• Cash and cash equivalents amounted to EUR 37.5 million as per 
September 30, 2017 (December 31, 2016: 29.0).

• The number of outstanding shares at the end of the period was 
5,404,601.

Events after the end of the reporting period
• In October 2017, Pomegranate transferred all the funds related to the 

investment in Navaar mentioned above.

• In November 2017, Pomegranate transferred the second tranche of EUR 
0.4 million to Carvanro as part of the February 2017 funding agreement.

• In November 2017, continued investment in Legal and Sanction com-
pliance resulted in the Company recruiting Mahgol Sharili as in-house 
General Counsel with a start date in January 2018. Mahgol has to date 
had a successful career and experience in a variety of legal fields, most 
recently at Advokatfirman Vinge KB’s Iran desk in Stockholm and at 
Ronald Fletcher Baker LLP in London in Corporate/Commercial Law but 
also Dispute resolution. The core team is now complete, which positions 
the Company very well for 2018 and beyond. 

Net asset value per  
share as per end of  
Q3 2017, 28% higher  
than end of Q3 2016.

Sheypoor call option 
agreement concluded  
and a short-term loan  
facility of EUR 2.0 million 
extended.

New investment  
in Iran's leading  
digital audio book  
platform.
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Dear fellow share owners,
“Go West, young man”. Well actually only as far as Berlin, Paris, Stockholm, 
Vienna – but mainly go East, young man!
 Questions, anxiety and confusion is what is being created by most Media 
Headlines when reporting about Iran. 
 What is the latest regarding sanctions?
 As you know from all my previous letters, we urge to stick with facts and figures 
and not with headlines. Fact remains that the JCPOA is still very much intact, Iran 
is still complying to the dot. The US has decided unilaterally to de-certify the 
JCPOA on their end which leaves a couple of scenarios the most likely being that 
the Congress does nothing or Congress passes new (non-nuclear related) Iran-legi-
slation, and declare additional Specially Designated Nationals or SDN’s, like they 
did recently. Many of the new SDN’s are not really relevant for international 
investors, and they are generally associated with strategic raw material and 
petrochemical sectors for example which we steer away from anyway and remain 
focused on consumer internet tech and related sectors. 
 Further, as our colleagues from Griffon always note for PE and VC it is 
important to understand that even during sanctions, many large foreign owned 
multinationals continued to operate in Iran in the consumer sector. Sectors related 
to food and medicine were never targeted by sanctions. Currently, names like 
Coke, Pepsi, Nestle, Henkel, Danone, are all present. 
 Naturally we monitor the sanctions environment on a daily basis and continue 
to invest in our strong sanctions compliance network, evidenced by closing a key 
hire for our own in-house legal counsel. 
 Above all and most importantly, three major geo-economic blocks continue to 
make tremendous progress in the re-connection of the Iranian economy with the 
rest of the world. 
 It goes completely unnoticed that Iran’s trade with China, its already largest 
foreign trading partner is up 27% to reach USD 27 billion in 2017. 
 This is a strong reminder that during a trip to Iran after the 2015 nuclear deal, 
Chinese President Xi Jinping agreed on a wide-ranging, 25-year plan to increase 
bilateral trade with Iran more than tenfold, to USD 600 billion in the next decade 
or two. To put this number in context, current Iranian GDP is ca USD 450 billion. 
The One Belt One Road (“OBOR”) program is the largest foreign investment 
program in history, a modern day Marshall Plan, yet 40x larger. 
 My thinking is – why wouldn’t Iran launch debt instruments in RMB (instead of 
USD or EUR)? Makes sense from both sides, China is now buying 60% of its crude 

oil in RMB and Iran is exporting most of its Oil to China. Iran may start to recycle 
some of these proceeds into China by “petro yuan”.
 There is a high-speed rail network being built between western China and 
Tehran. It is expected that this rail will connect through to Europe. The first 
sections are under construction already between Tehran-Isfahan. In the not so 
distant future this will open trade routes in a way that hasn't been seen before.
 The regional growth that will come from OBOR is substantial. OBOR markets 
are forecast to grow more than 2x global growth. Iran does exactly that. McKinsey 
Global Institute is estimating that 1trn USD could be added until 2035. Therefore a 
doubling of GDP within the next decade is not utopian.
 China accounts for about 20% of Iranian FDI. We expect this number and the 
breadth of investment to increase. 
 Europe, the second most important block shows 107% growth in trade with Iran 
and Russia/CIS activity also significantly up (approx. 40% in nine months of 
2017). Our home country Sweden (and Austria) are well on track to reach 
pre-sanctions economic activity with Iran in the next 12-24months.
 As a result – we remain very focused to roll out our strategy and see many 
opportunities. Particularly for the internet sector (as well for capital) there is still a 
massive lack of competition which keeps this window of opportunity open – may-
be because the headlines are what they are. Our capital structure and cash position 
is perfectly fitted for perceived increase in risk and to fully capture that risk reward 
over time. Our CAGR NAV/Share expectation of 40% is also well on track and will 
continue to be so in step changes in tandem with the underlying growth of our 
portfolio companies. In the meantime the local stock market is approaching an all 
time high. 
 Further, we have been working very hard with all our portfolio companies to 
improve the information flow, a key simplification toward that end has been 
changing our financial year to be more synchronized with the Persian calendar, 
that will take affect from 30 April 2018. As a result, we will be able to more 
efficiently and consistently disclose portfolio performance data that is more 
relevant and up-to-date, while respecting the private company status of all our 
companies. 
 Another key change over the previous quarters is the step up of Sarava 
Management team which is much broader than two years ago along with some of 
their biggest investments. Digikala continues to impress, and is changing into a 
best in class competitive general e-commerce business in a global context. The 
change the company has gone through the last 12 months is really transformatio-

Letter from the Managing Director
  We remain  
  focused and 
very excited about 
the opportunities  
... throughout our  
network
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nal, evidenced not only by having de-bottle necked the physical storage and 
distribution but having so successfully implemented the market place strategy 
which could very well reach almost +20% of GMV by end of Iranian year 1396, in 
march 2018. Digikala had a strong finish of the year 1395 and GMV came in at an 
impressive EUR 347 million including VAT. In local currency, the GMV grew 81% 
compared with 1394. With the new CFO, CMO, COO and other new top-quality 
managers in place we expect continued great development from Digikala.
 Sarava is very busy to execute on this year’s established strategic targets and 
new investments. Sarava has signed multiple agreements to expand their 
exposure. With continued absence from competition others feel emboldened to 
expand their product range. Café Bazar for example is contemplating to potentially 
pursue the route of a WeChat inspired version for Iran that could become an even 
more dominant business vertical, CB already being installed on almost every smart 
phone in the country. Iran generally speaking might follow a similar path as 
Russia and China in terms of regulating international brands and promoting their 
own homegrown brands. It is those kinds of developments that are really 
encouraging and happening in real time at the core of our investment thesis. 
Further, our colleagues at Sarava are busy consolidating the delivery courier space 
as well as online travel space, potentially followed by an investment into the car/
ride hailing verticals. 

Sheypoor
Sheypoor is in the process of completing another fundraising which Pomegranate 
is leading, which will ensure Sheypoor is well equipped to continue to catch up 
strongly to Divar. With growth rates of 4-5x in almost all key performance metrics 
over the last two years, they continue to impress and it is a good example of when 
we utilize the vast experience throughout our network to help a good and able local 
team take a company to the next level.

Griffon
Griffon Capital continues to establish its brand both locally and internationally 
and receive new mandates for M&A and capital markets activities. Despite the Iran 
perception headwinds in international capital markets they do continue to attract 
new funds and investors to their broad offering. 

Navaar 
This is an exciting new investment in Iran's leading digital audio book production 
and distribution platform. Their web and mobile apps offer e-books (for both 
adults and kids) in an easy-to-navigate catalog, the biggest of its kind in Iran. 
Founded in 2014 within Saravas start-up incubator – Avatech, we were very 
impressed by the team and decided to invest EUR 0.8 million directly. This is the 
first case of potentially many more where we have been invited to co-invest 
alongside Sarava.

HDI
We had one set back though this year, which is Hard Discount Iran or HDI. After 
almost 12 months, the term sheet stopped out in September, with sufficient full 
funding for the project not having been reached. Various attempts to rekindle the 
deal and situation have not been successful. After looking at every possible 
solution we concluded that i) while we maybe could have done the funding in full 
more or less ourselves (with a couple of our shareholders) we have chosen not to 
as ii) to our surprise we could not engage desired industry partners that we felt 
were necessary to ensure success, neither internationally nor locally. It wasn’t for 
lack of trying, and a lot of time has been spent on this project over the last twelve 
months but we decided to disengage for now, which is unfortunate since we really 
liked the founding team. 

Safi
Very good progress again this Quarter. Legal due diligence is now completed and 
financial due-diligence is in its final stages. The ambition is to wrap everything up 
by year-end! The whole team will be engaged during the last weeks of the year to 
bring it over the line. However, the complexities cannot be understated and using 
a football analogy – we are definitely in overtime in a hard-fought game. We 
continue to be positive and hope to be able to report on a successful closing soon.

IPO
Fully focused on completing milestone investments, so the company is ready for 
2018. The team is now complete and the company is now in a position to decide on 
the timing of the IPO which must fall in line with completed new investments, 
quality of reporting of underlying key assets as well as market sentiment. The 
message is, after +2years of technical preparation, technically we are ready and in 
the good position to decide to go, when we think the time is right.

Many of the strategic initiatives we have taken over last year and at the beginning 
of this year are starting to bear fruit. Our strong cash position does not go 
unnoticed, we have been seeing an unbelievable amount of deal proposals since 
summer. Changes to our reporting calendar and many C-level hires throughout 
our direct and indirectly held portfolio companies are going to make communica-
tion more aligned while still respecting private company status. 

In short, we remain focused and very excited about the opportunities that present 
themselves throughout our network.

Greetings from Stockholm, 

Florian
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Investment Portfolio
Portfolio Overview, EUR

Fair Value, 
September 30, 

2017
Percentage 

weight

Fair Value, 
December 31, 

2016

Valuation change 
per share 

 year to date

Companies

Sarava 95,730,186 59.0% 97,414,031 -1.7%*
Sheypoor 19,181,678 11.8% 15,105,074 27.0%*
Sheypoor call option 1,127,871 0.7% n/a -
Griffon Capital (Equity) 1,268,807 0.8% 2,772,647 -54.2%*
Carvanro 1,044,446 0.6% 650,000 1.0%*
Navaar 826,887 0.5% n/a -
Total portfolio companies 119,179,876 73.5% 115,941,752

Other financial assets

Griffon Flagship Fund 2,060,922 1.3% 2,021,786 1.9%*
Griffon Managed Account 1,511,837 0.9%  n/a 5.0%*
Sheypoor loan 2,000,000 1.2%  n/a -
Total other financial assets 5,572,759 3.4% 2,021,786

Cash and bank 37,464,023 23.0% 29,009,273
Total investment portfolio 162,216,658 100.0% 146,972,811

Other net liabilities -1,697,474 -14,355,877
Total Net Asset value 160,519,184 132,616,934

NAV per share, EUR 29.70 31.92

Griffon Capital (Equity), 0.8%

Griffon Flagship Fund, 1.3%

Sheypoor option, 0.7%

Griffon PMA, 0.9%

Cash and bank, 23.0%

Sarava, 59.0%

Sheypoor, 11.8%

Carvanro, 0.6%
Navaar, 0.5%

Sarava provides various stage 
funding to promising Iranian  

entrepreneurs who are  
creating value. 

 Read more on page 7.

Griffon is the largest cross border M&A 
adviser in terms of number and value  

of mandates, as well as provider of Iran- 
focused Asset Management services. 

 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 10.

Carvanro is Iran’s leading  
ride sharing site connecting  

passengers and verified drivers.
 Read more on page 12.

*This investment is shown in the Balance sheet as financial assets as fair value through profit or loss.

Navaar is Iran’s leading digital  
audio book production and  

distribution platform.
 Read more on page 13.

Sheypoor loan, 1.2%
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Sarava is a technology investment company and 
a pioneer in Internet and e-commerce invest-
ments in Iran. The Company has established a 
unique track record in supporting local 
entrepreneurs to build some of the most 
successful consumer technology companies in 

the country and region.
 Sarava’s investment focus is on companies 

operating in the universe of internet, mobile, 
e-commerce, games, cloud computing and software 

as a service (“SaaS”). The company is one of the very 
few technology investment companies in the region and 

particularly the only one of its size in Iran. Sarava currently has invested in 
more than 30 companies, among other – Iran’s leading E-commerce 
company Digikala, the largest Persian Android marketplace Café Bazaar, 
including the online classifieds company Divar, the first digital marketing 
holding in Iran – PPG (which includes A-Network, ADRO, and ADAD) and 
technology accelerator Avatech and many more. 
 Sarava is an active owner in its portfolio companies and a significant part 
of Sarava’s operations is focused on providing support and knowledge-shar-
ing within the company’s network. 
 After the end of the reporting period, in Q4 2017 Sarava has signed 
several agreements to both expand exposure in some of its key portfolio 
companies and sectors as well as new investments.

Sarava

Sector Internet & E-commerce
Company founded 2011
First investment 2014
Board representation 1 out of 7
Investment Board  
representation 1 out of 5

59%

For more information, please visit the company’s 
website: www.saravapars.com/en 

Key Investment Data 

95.7 mEUR
Fair value in portfolio, 
September 30, 2017

-1.7 %
Change in fair value,
January – September, 2017

15 %
Pomegranate’s 
ownership

% of investment portfolio

-0.8 %
Change in fair value, 
Q3 2017
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Sarava Holdings

In the fall of 2016 Digikala launched 
Digistyle, an online fashion store. 

Digistyle is offering a large variety of international and local brands 
and has exclusive partnerships with a number of large global 
brands. Digikala's fulfilment centre is providing for storing, 
packaging and shipping Digistyle orders.
 Digistyle continues to add brands to its product portfolio, and has 
managed to get several exclusive partnerships with well known 
international and local brands.
 Digistyle has in a relatively short time managed to create an 
offering of about 200 different brands on its site and in the second 
quarter of Iranian year 1396 it sold 1.6 million items.

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

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

Digikala is a general e-commerce 
company with an estimated market 
share of 85-90%. It is also Iran’s largest 

internet company. 
 Today, Digikala ranks as the third and fourth most visited website 
in Iran according to Alexa and SimilarWeb, respectively.
 Digikala has a fully vertically integrated, wholly-owned logistics 
setup. Digikala’s average delivery time is four hours in Tehran and 
the company also provides next day delivery guarantee in twenty 
main cities across Iran.
 In 2016 Digikala initiated several new growth initiatives including 
a new larger fulfillment center, an online fashion store and a 
marketplace strategy. Especially the new market place platform has 
shown very strong results in terms of client acceptability with a 
growing selection of products. 
 Digikala's new fullfillment center is now fully operational and all 
warehousing and fullfillment has moved to the new location. This 
was a necessity for Digikala in order to continue to grow the retail 
business. Market place is performing very well and continues to add 
resellers and SKUs at a rapid speed. 
 Based on an average IRR/EUR FX rate of 39,800 for Iranian year 
1395 ending march 2017, Digikala retail & market place generated a 
GMV of EUR 347 including VAT. In local currency, the GMV growth 
was 81% between year 1395 and 1394 and about 109% between 1394 
and 1393. GMV here is defined as value of gross sales made in a given 
period after cancellations, prior to discounts and rejections with 
returns from customer having been recognised (with measurement 
on invoice issue/ shipped date).
 The traffic to Digikala.com and number of customers have 
increased continuously and in the second quarter of the ongoing 
Iranian year 1396, spanning from March 2017 – March 2018, the 

number of unique visitors amounted to 19.6 million and the number 
of active customers amount to 1.6 million in the second quarter.
The valuation in EUR of Digikala in the NAV of Sarava has been 
slightly negatively affected by the depreciation of Iranian currency 
versus EUR in recent months.
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Traffic1)4)

Brands offered on site4)

Number of active 
customers3)4)

Sales volume/Item Sold2)4) (after rejections)

Sales volume/Items Sold2)4) 
(after rejections)

Alexa web traffic rank in Iran4)

Traffic1)4)

1) Unique visitors: 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
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Sarava Holdings

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

Pulse and Pixel Group (“PPG 
Holding”) is a media holding 
company, that has consolidated several 

online advertising brands. 
 PPG now comprises more than 15 prominent Iranian digital 
businesses, including A-Network, ADRO, ADAD, DMC, RASANEX, 
and a host of other successful content, technology, data, mobile and 
digital consultancy businesses. 
 WPP, the world’s leading and largest communications services 
group, signed an affiliation agreement with PPG at the end of 2016, 
providing the latter with access to valuable knowledge and 
connections in marketing communications.
 All the different companies in the PPG Holding have now moved 
to a new single office location, which will help to coordinate and 
synergise the broad media offering that PPG has.

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

countries. It also has a 35 percent stake in the Adad mobile 
advertising network and owns 100 percent of Iran’s largest online 
classifieds company, Divar.
 Café Bazaar was established in 2010/2011 and was the first 
company to enter the mobile application distribution business in 
Iran. The Company’s service is now installed on more than 33 
million Android phones and has over 25 million monthly active 
users. Café Bazaar has started monetizing its appstore and the 
company maintains its market share at about 85 percent. According 
to Cafe Bazaars latest annual report at the end of Iranian year 1395 
they had 19.6 million registered users, 29 percent of which made at 
least one purchase. Out of those 58 percent made two purchases or 
more. At the end of 1395 the company had more than 50,000 
published apps available.
 Café Bazar is contemplating to potentially pursue the route of a 
WeChat inspired version for Iran that could become a very 
significant business vertical, CB already being installed on almost 
every smart phone in the country.

For more information, please visit the company’s website: 
www.cafebazaar.ir/en

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

Avatech is Iran’s most successful 
start-up accelerator program. Mentor-
ship, entrepreneurial training, seed 

funding, a creative workspace, and investor demo days are a few of 
the services provided by Avatech. 
 Avatech’s network is one of the main channels for sourcing early 
stage startups in Iran for the Sarava VC fund. As the start-ups 
mature, Sarava might do follow-on investments in the companies. 
Over the last two years, more than 50 startups have graduated from 
Avatech.
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Sheypoor

Sheypoor is the number two, but fastest 
growing, online classifieds marketplace in Iran. 
Sheypoor offers a general classifieds platform, 
but is also developing auto, jobs and real estate 
verticals as part of the Sheeypoor general 
brand. 

 Sheypoor is still in a pre-revenue phase. The 
company intends to start monetizing through 

selling value added services to private listers as 
well as subscription packages for professional listers 

once liquidity and Sheypoor’s market position allows it. 
Sheypoor’s near term focus will remain on traffic growth and 

increasing liquidity on the platform. 
 Sheypoor’s last funding round was done in December 2016, with a 
post-money valuation of USD 36 million. In nine months of 2017, all Key 
Performance Indicators ("KPIs"), such as monthly unique users, pages 
views and sessions have developed very well, the development has accelerat-
ed in the second and third quarter. Sheypoor has been successfully closing 
the gap to front-runner classifieds platform – Divar in terms of the number 
of listings and traffic.
 As per September 30, 2017, Pomegranate values its investment in 
Sheypoor on the basis of KPI performance of Sheypoor relative to the KPI 
performance of listed peers in known private transactions in the online 
classifieds space, with applied discount for being in pre-monetisation phase. 
The model generates a valuation of EUR 19.2 mln for Pomegranate’s stake 
in the company. This is 27% higher than the valuation at the beginning of 
2017, and mainly driven by strong performance of Sheypoor in all key KPI's. 
In Q3 2017 Pomegranate extened a short term loan facility of EUR 2 million 
to Sheypoor, intented to be converted into equity in the short term.

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

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

Key Investment Data 

19.2 mEUR
Fair value in portfolio, 
September 30, 2017

27 %
Change in fair value,
January – September, 2017

43 %
Pomegranate’s 
ownership

% of investment portfolio

1%
Change in fair value, 
Q3 2017
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Griffon Capital
Griffon Capital (“Griffon”) is an Iran-focused 

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.
 Griffon Capital continues to establish its brand both locally and interna-
tionally and in nine months of 2017 have received several new mandates for 
M&A advisory and private placements, while more still are in the pipeline. 
Currently Griffon is the largest cross border M&A adviser in terms of number 
and value of mandates.
 In Asset Management Griffon’s GIF Fund has continued to outperform its 
competitors (other offshore funds) as well as the market index. Assets Under 
Management has increased but remains below previous expectations, due to 
continued complexities for parts of the international community to invest 
into Iran. However, two new vehicles are being launched for investment in 
private companies, giving exposure to the attractive consumer sector.
 As per September 30, 2017, Pomegranate values its investment into 
Griffon Capital on the basis of discounted free cash flow model as the latest 
transaction is more than 12 months old. The model generates a valuation of 
EUR 1.3 mln for Pomegranate’s stake in the company. This is 54% lower than 
Pomegranate’s valuation at the beginning of 2017, and is mainly driven by 
assets under management not having developed as expected after the lifting 
of sanctions, especially the inflow of foreign capital to manage.

The GIF Fund launched in April 2016 and aims 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. The GIF fund has outperformed local peers since its inception.
 Q3 2017 was generally a strong period for the Fund in terms of local 
currency returns, however, given the broad and strong euro rally versus 
major currencies including the rial, the Fund’s euro-denominated Initial 
Series NAV only advanced by 0.5% in the quarter, while still outperforming 
the benchmark TEDPIX index. 
 As per September 30, 2017 the investment in the GIF Fund is valued at 
the Fund's NAV as per September 30, 2017.

The Portfolio Managed Account (“”PMA””) is a local currency 
denominated managed account, which invests in Iran’s Capital Markets.
 This portfolio management service provides bespoke investment 
strategies and services as per the client’s needs. Currently the high real 
interest rate environment provides a compelling risk/reward opportunity in 
the fixed income space, which Pomegranates managed account is focused on.
 The construct of a PMA is a set and standard frameworks devised by the 
domestic regulator (SEO) and depositary (CSDI).
 Interest levels came down somewhat in Q3 2017 due to government 
measures to improve banking sector and bring interest levels down. The 
yield levels are still attractive at 15-20% YTM. However, couple with a 
weakening of the rial versus the EUR, the return of the PMA in Q3 2017 
measured in EUR was slightly negative.
 As per September 30, 2017 the investment is valued at the accounts’s 
NAV as per the end September 30, 2017.

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 

1.3 mEUR
Fair value in portfolio, 
September 30, 2017

-54 %
Change in fair value,
January – September, 2017

3.6 mEUR, 2.2 % 
of investment portfolio

15 %
Pomegranate’s 
ownership

% of investment portfolio

GIF Fund

Sector Open ended fund 
Company founded Launched 2016
First investment 2016
Return in EUR as per Sep 30, 2017 3%

Griffon PMA account

Sector Managed fixed income account
First investment February 2017
Return in EUR as per June 30, 2017 5%
Average IRR yield-to-maturity of instruments 15-20%

-5%
Change in fair value, 
Q3 2017

0.8%

GIF Fund & PMA
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Carvanro

The Iranian market is an attractive opportunity 
for a ridesharing platform since Iran has a 
strong and well maintained technical infra-
structure and underserved market of approx. 
80 million people with regards to online 
services and applications. Transportation is a 

large vertical globally and Carvanro has an 
important first-mover advantage in the 

ride-sharing segment in Iran. 
 The latest funding round was closed on 

February 20, 2017. In this round, a new local investor 
joined Pomegranate as shareholder in the company.

Pomegranate first invested in Carvanro in January 2016 and has also 
committed in February 2017 to make a follow-on investment of EUR 
768,300 in Carvanro, payable in two instalments. The first instalment of 
EUR 383,500 was paid in February, the second instalment and share 
subscription was dependent on the company achieving certain agreed KPIs, 
such as 3,000 completed rides in a month, which the Company managed to 
achieve in August 2017. The final part of February 2017 fundrasing was 
consequently completed after the reporting period, in November 2017. As 
per September 30, 2017 the subscription right for second part of the 
fundraising was treated as a derivative, and valued at 0 as per September, 
2017 considering the subscription price equal to prevailing valuation.

1%

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

Sector Ride sharing
Company founded 2016
First investment 2016
Board representation 2 out of 5

Key Investment Data 

1.04 mEUR
Fair value in portfolio, 
September 30, 2017

1 %
Change in fair value,
January – September, 2017

34 %
Pomegranate’s 
ownership

% of investment portfolio

0%
Change in fair value, 
Q3 2017
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Navaar

Navaar is Iran's leading digital audio book 
production and distribution platform. Their web 
and mobile apps offer e-books (for both adults 
and kids) in an easy-to-navigate catalog, the 
biggest of its kind in Iran.
 In Q2 2017 Pomegranate extended a short 

term loan facility of EUR 131 thousand to 
Navaar. In August and September 2017 

Pomegranate concluded agreements for an 
investment of EUR 830 thousand in Navaar, 

including a secondary and primary part as well as 
conversion of the previously extended loan of EUR 131 

thousand into equity and holds a stake of 29.09% in the company. All the 
committed funds were transferred in October 2017. As per September 30, 
2017 Pomegranate’s investment in Navaar is valued based on post-money 
valuation of the company following the September investment.

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 

0.83 mEUR
Fair value in portfolio, 
September 30, 2017

N/A %
Change in fair value,
January – September, 2017

29 %
Pomegranate’s 
ownership

% of investment portfolio

0%
Change in fair value, 
Q3 2017

1%
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 (Expressed in EUR thousands)
January 1, 2017-

September 30, 2017
January 1, 2016-

September 30, 2016
July 1, 2017-

September 30, 2017
July 1, 2016-

September 30, 2016

Result from financial assets at fair value through profit or loss 1 2,078 1,330 444 0
Total operating income 2,078 1,330 444 0

Operating expenses -2,143 -1,377 -976 -324
Operating result -65 -47 -532 -324

Financial income and expenses

Exchange gains/losses, net -2 -131 10 -41
Interest income  -   0 0 -5

Interest expense -1 0 -1 -0  

Net financial items -4 -131 10 -45

Result before tax -69 -178 -523 -370

Income tax - - - -

Net result for the financial period -69 -178 -523 -370

Earnings per share (in EUR) -0.01 -0.05 -0.10 -0.09
Diluted earnings per share (in EUR) -0.01 -0.06 -0.10 -0.09

Statement of comprehensive income

 (Expressed in EUR thousands)
January 1, 2017-

September 30, 2017
January 1, 2016-

September 30, 2016
July 1, 2017-

September 30, 2017
July 1, 2016-

September 30, 2016

Net result for the financial period -69 -178 -523 -370

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 -69 -178 -523 -370

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) September 30, 2017 December 31, 2016

NON CURRENT ASSETS

Financial non current assets
Financial assets at fair value through profit or loss 121,625 117,964
Total financial non current assets 121,625 117,964

CURRENT ASSETS

Cash and cash equivalents 37,464 29,009

Derivative Financial instrument 1,128  -   
Loan receivables 2,000  -   
Tax receivables 70 84
Other current receivables 78 36
Total current assets 40,739 29,129

TOTAL ASSETS 162,364 147,093

SHAREHOLDERS’ EQUITY
(including net result for the financial period) 160,519 132,617

CURRENT LIABILITIES

Non-interest bearing current liabilities
Trade payables 111 22
Other current liabilities 699 13,860
Accrued expenses 1,034 543
Tax liability  -   51
Total current liabilities 1,844 14,476

TOTAL SHAREHOLDERS’ EQUITY AND LIABILITIES 162,364 147,093

Balance sheets
Group
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 (Expressed in EUR thousands)
Share  

capital
Other paid 

in capital
Other 

reserves
Retained  
earnings Total 

Balance at Jan 1, 2016 1,655 18,729 145 18,992 39,521

Net result for the period – – – -178 -178
January 1, 2016 to September 30, 2016
Other comprehensive income for the period
Currency translation differences – – – – –
Total comprehensive income for the period – – – -178 -178
January 1, 2016 to September 30, 2016
Transaction with owners
Proceeds from rights issue 2,500 57,500 60,000
Transaction costs -2,937 -2,937
Share based compensation – 190 – 190
Balance at September 30, 2016 4,155 73,292 335 18,814 96,597

 (Expressed in EUR thousands)
Share  

capital
Other paid 

in capital
Other

reserves
Retained  
earnings Total 

Balance at January 1, 2017 4,155 73,292 791 54,379 132,617

Net result for the period – – – -69 -69
January 1, 2017 to September 30, 2017
Other comprehensive income for the period
Currency translation differences – – – – –
Total comprehensive income for the period – – – -69 -69
January 1, 2017 to September 30, 2017
Transaction with owners
Proceeds from rights issue 1,250 28,750 30,000
Transactions costs rights issue – -2,033 – – -2,033
Employee stock option program – 4 – 4
Balance at September 30, 2017 5,405 100,009 795 54,310 160,519

Statement of changes in equity
Group
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Cash flow statement
Group

 (Expressed in EUR thousands)
January 1, 2017-

September 30, 2017
January 1, 2016-

September 30, 2016
July 1, 2017-

September 30, 2017
July 1, 2016-

September 30, 2016

Operating activities

Total operating income -69 -178 -523 -370

Adjustment for non-cash items
Interest income and expense, net 1 1 –
Currency exchange gains/-losses 2 131 -10 45
Warrants 4 190 – –
Result from financial assets at fair value through profit or loss -2,078 -1,330 -444 –

Change in operating receivables 29 -52 39 9

Change in operating liabilities 870 -38 1,199 44

Net cash from operating activities -1,239 -1,277 262 -271

Investment activities

Investment in financial assets -18,275 -34,811 -3,747 -14,886
Investment in subsidiaries 6 – – –
Interest received – 5 – –
Interest paid -1 -0 -1 –

Cash flow used in investing activities -18,271 -34,806 -3,748 -14,886

Financing activities

Proceeds from rights issue, net of transaction costs 27,967 57,063 – –
Cash flow from financing activities 27,967 57,063 – –

Cash flow during the period 8,457 20,980 -3,486 -15,157

Cash and cash equivalents at beginning of the period 29,009 12,317 40,939 48,364
Exchange losses/gains on cash and cash equivalents -2 -136 11 -45
Cash and cash equivalents at the end of period 37,464 33,162 37,464 33,162
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1. Equity ratio is defined as shareholders’ equity in relation to total assets. 
2. Shareholders’ equity/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. 
5. Net asset value/share is defined as shareholders’ equity divided by total number of shares. 

9 m 2017 9 m 2016

Equity ratio, % 1 98.9% 87.4%
Shareholders’ equity/share, EUR 2 29.7 23.3
Earnings/share, EUR 3 -0.01 -0.05
Diluted earnings/share, EUR 4 -0.01 -0.06
Net asset value/share, EUR 5 29.7 23.3
Net asset value, EUR 160,519,184 96,596,687
Weighted average number of shares for the financial period 4,939,273 3,388,178
Weighted average number of shares for the financial period (fully diluted) 5,131,773 3,473,178
Number of shares at balance sheet date 5,404,601 4,154,601

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 perform-
ance 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)
January 1, 2017-

September 30, 2017
January 1, 2016-

September 30, 2016
July 1, 2017-

September 30, 2017
July 1, 2016-

September 30, 2016

Result from financial assets at fair value through profit or loss 2,078 1,330 444 0
Operating expenses -2,143 -1,377 -976 -324
Operating result -65 -47 -532 -324

Financial income and expenses

Exchange gains/losses, net -2 -131 10 -41
Interest income  -    -    -   -5

Interest expense -1 -0,3 -1 0

Net financial items -4 -131 10 -45

Result before tax -69 -178 -523 -370

Income tax - - - -

Net result for the financial period -69 -178 -523 -370

Statement of comprehensive income

 (Expressed in EUR thousands)
January 1, 2017-

September 30, 2017
January 1, 2016-

September 30, 2016
July 1, 2017-

September 30, 2017
July 1, 2016-

September 30, 2016

Net result for the financial period -69 -178 -523 -370

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 -69 -178 -523 -370

Income statements
Parent Company
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 (Expressed in EUR thousands) September 30, 2017 December 31, 2016

NON CURRENT ASSETS

Financial non current assets
Shares in subsidiaries 6  -   
Financial assets at fair value through profit or loss 121,625 117,964
Total financial non current assets 121,630 117,964

CURRENT ASSETS

Cash and cash equivalents 37,459 29,009

Derivative financial instrument 1,128
Loan receivables 2,000  -   
Tax receivables 70  -   
Other current receivables 78 120
Total current assets 40,734 29,129

TOTAL ASSETS 162,364 147,093

SHAREHOLDERS’ EQUITY
(including net result for the financial period) 160,519 132,617

CURRENT LIABILITIES

Non-interest bearing current liabilities
Trade payables 111 22
Other current liabilities 699 13,860
Accrued expenses 1,034 543
Tax liability  -   51
Total current liabilities 1,844 14,476

TOTAL SHAREHOLDERS’ EQUITY AND LIABILITIES 162,364 147,093

Balance sheets
Parent Company
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Statement of changes in equity
Parent Company

Parent Company January 1, 2016 – September 30, 2016

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 1,655 18,729 19,137 37,867 39,521

Net result for the period – – -178 -178 -178
Total comprehensive income for the period – – -178 -178 -178
Proceeds from rights issue 2,500 57,500 57,500 60,000
Transaction costs -2,937 -2,937 -2,937
Share based compensation – 190 190 190
Balance at September 30, 2016 4,155 73,292 19,150 92,442 96,597

Parent Company January 1, 2017 – September 30, 2017

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 4,155 73,292 55,170 128,462 132,617

Net result for the period – – -69 -69 -69
Total comprehensive income for the period – – -69 -69 -69
Proceeds from rights issue 1,250 28,750 28,750 30,000
Transactions costs rights issue - -2,033 - -2,033 -2,033
Employee stock option program - 4 4 4
Balance at September 30, 2017 5,405 100,009 55,106 155,115 160,519
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Note 1 – General information
Pomegranate Investment AB (publ) (Pomegranate) is an investment 
company as defined in IFRS 10 p.27, where the participations in 
the portfolio companies are recorded at fair value in the Financial 
Reports.
 Pomegranate's business is to own and manage shares and partici-
pations in portfolio companies.
 Pomegranate is a limited liability company registered in Sweden 
and based in Stockholm. The address of the company's office is Hov-
slagargatan 5, 3tr 111 48 Stockholm. 
 Pomegranate's interim report for the period January – September 
2017 has been approved for publication by decision of the Board on 
the day of November 27, 2017.
 Unless otherwise specified, all amounts are reported in thousands 
of EUR.

Note 2 – Summary of important 
accounting principles
The most important accounting principles applied when preparing 
this consolidated financial statements are set out below. These prin-
ciples have been applied consistently for all years presented, unless 
otherwise stated.

2.1 Accounting basis
Financial reports for Pomegranate Investment AB (publ) have 
been prepared in accordance with the Annual Accounts Act, RFR 
1 Supplementary Accounting Rules for Groups, and International 
Financial Reporting Standards (IFRS) and interpretations of the IFRS 
Interpretations Committee (IFRS IC) as adopted by the EU. It has 
been prepared in accordance with the acquisition method, except for 
financial assets measured at fair value through profit or loss.

This consolidated financial statement is Pomegranate's first one, 
which is prepared in accordance with IFRS. Historical financial infor-
mation has been recalculated from 7 April 2014, which is the date 
of transition to IFRS accounting. Explanations of the transition from 
previously applied accounting principles to IFRS and the effects of 
the transition on the income statement and shareholders' equity are 
disclosed in Note 3.
 Items included in the financial statements of the various entities in 
the Group are valued in the currency used in the economic environ-
ment in which each company is primarily active (functional currency). 
The financial reports use euro (EUR), which is the Group's presenta-
tion currency.

Accounting Principles and  
Notes to the Financial Statements

The preparation of reports in accordance with IFRS requires the 
use of some important estimates for accounting purposes. Further-
more, the management is required to make certain assessments 
when applying the Group's accounting policies. The areas include a 
high degree of assessment, which are complex or such Areas where 
assumptions and estimates are of fundamental importance to the 
Financial Reports are set out in Note 4.

2.1.1 New standards and interpretations not yet applied by the Group
A number of new standards and interpretations will come into force 
for fiscal years beginning January 1, 2018 or later, and have not been 
applied in the preparation of this financial report. Below is a prelimi-
nary assessment of effects from the standards deemed to be relevant 
to the Group:
 IFRS 9 "Financial Instruments" deals with the classification, val-
uation and accounting of financial assets and liabilities. It replaces 
those parts of IAS 39 that deal with the classification and valuation 
of financial instruments. IFRS 9 retains a mixed valuation approach, 
but simplifies this approach in some respects. There will be three 
valuation categories for financial assets, accrued acquisition value, 
fair value through other comprehensive income and fair value 
through profit or loss. How an instrument is to be classified depends 
on the company's business model and the instrument's characteris-
tics. Investments in equity instruments shall be reported at fair value 
through profit or loss but there is also an opportunity to report the 
instrument at fair value through comprehensive income at the first 
reporting date. No reclassification to the income statement will then 
occur upon disposal of the instrument. For financial liabilities, the 
classification and valuation are not changed except in cases where 
a liability is recognized at fair value through profit or loss based on 
the fair value option. The standard is to be applied for fiscal years 
beginning January 1, 2018. Prior application is allowed. The Group has 
not yet evaluated the effects of the introduction of IFRS 9.
 No other IFRS or IFRIC interpretations that have not yet entered 
into force are expected to have a significant impact on the Group.

2.2 Consolidated accounts

2.2.1 Basic accounting principles
Investment Companies
Pomegranate is an investment company as defined in IFRS10 p. 27 
Consolidated Financial Statements. An investment company shall nei-
ther consolidate its subsidiaries nor apply IFRS 3 Business Combina-
tions when it receives a controlling influence over another company. 
Instead, the investment company shall value holdings in a subsidiary 
at its fair value through profit or loss in accordance with IFRS 39 
Financial Instruments: Accounting and Valuation. Pomegranate has a 
subsidiary that is not itself an investment company or is part of the 

portfolio companies, and therefore the subsidiary is consolidated 
according to the acquisition method. Acquisition-related costs are 
expensed when incurred.

Subsidiary
Subsidiaries are all companies over which the Group has controlling 
influence. The Group controls a company when it is exposed to or 
is entitled to variable returns from its holding in the company and 
is able to influence the return through its influence in the company. 
Subsidiaries are included in the Financial reports as of the date when 
the controlling influence is transferred to the Group. They are exclud-
ed from the Financial Reports from the date on which the controlling 
influence ceases.

Associated
An associated company is a company over which the investment firm 
exercises a significant influence through the opportunity to partic-
ipate in decisions relating to the business's economic and opera-
tional strategies. This relationship usually prevails in cases where the 
Investment Company holds, directly or indirectly, shares representing 
20-50 percent of the votes, or by agreement having a significant 
influence. When Pomegranate is an Investment Company, holdings 
in associated companies are also reported at fair value with changes 
in value through profit or loss in accordance with IAS 39 Financial 
Instruments: Accounting and Valuation. The accounting principle for 
financial assets valued at fair value through profit or loss is described 
in the section below for financial instruments.

2.3 Segment reporting
Operating segments are reported in a manner consistent with the 
internal reporting submitted to the highest executive decision maker. 
The board of directors of an investment company is by necessity 
deeply involved in investment decisions and monitoring portfolio 
companies’ performance. The Board has therefore been identied as 
the highest executive decision maker of the Company for purposes 
of internal reporting. In the internal reporting of the Company, there 
is only one operating segment.

2.4 Translation of foreign currency
Functional currency and reporting currency
All companies in the Group have euro (EUR) as functional currency, 
since the currency has been defined as the currency used in the 
primary economic environment in which the companies operate. Euro 
(EUR) is used in the financial statements as the Group's presentation 
currency.

Transactions and balance sheet items
Transactions in foreign currency are translated to the functional 
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currency at the exchange rates prevailing on the transaction date. 
Exchange gains and losses arising from the payment of such transac-
tions and the translation of monetary assets and liabilities in foreign 
currencies at the closing date are recognized in the operating profit 
in the income statement.
 Exchange rate gains and losses relating to loans and cash equiv-
alents are reported in the income statement as financial income or 
expenses. All other exchange gains and losses are reported in the 
item "Other operating expenses" and "Other operating income" in 
the income statement.

2.5 Income statement

2.5.3 Interest income
Interest income is recognized as income using the effective interest 
rate method.

2.5.4 Dividend income
Dividend income is recognized when the right to receive payment 
has been determined.

2.6 Leasing
Leases where a significant part of the risks and benefits of ownership 
are retained by the lessor is classified as operational leasing. Pay-
ments made during the lease term (after deduction of any incentives 
from the lessor) are charged to the profit and loss account on a 
straight-line basis over the lease period.

2.7 Employee benefits

2.7.1 Short-term benefits
Liabilities and salaries, including non-monetary benefits and paid 
absence, which are expected to be settled within 12 months after 
the end of the financial year, are reported as current liabilities to the 
undiscounted amount that is expected to be paid when the liabilities 
are settled. The cost is reported as the services are performed by the 
employees. The liability is reported as a liability for employee benefits 
in the balance sheet.

2.7.2 Compensation after termination of employment
The Group companies have only defined contribution pension plans. 
A defined contribution plan is a pension plan according to which the 
group pays fixed fees to a separate legal entity. The Group has no 
legal or informal obligations to pay additional fees if this legal entity 
does not have sufficient assets to pay all employee benefits related 
to the employment of employees during current or previous periods. 
The fees are reported as staff costs when they expire.

2.7.3 Share-based payments
The company has issued employee stock options programs to em-
ployees and the board. The program enables them to acquire shares 
in the company. The fair value of the warrants as well as all applicable 
taxes is reported as a personnel expense and expensed on the date 
of allocation. A corresponding increase in equity of the fair value of 
the options is recorded. Fair value is determined at the time of issue 
by a third party financial advisor using the Black & Scholes valuation 
model. 

Acquired emission allowances, net of directly attributable transaction 
costs, increase the share capital corresponding to the nominal value 
and the higher part increases the share premium when the warrants 
are exercised.

2.8 Current and deferred income tax
The tax expense for the period comprises current and deferred taxes. 
Tax is reported in the income statement, except when the tax refers 
to items recognized in other comprehensive income or directly in 
equity. In such cases, tax is also reported in other comprehensive 
income and equity.

Current tax is calculated on the taxable income for the period 
according to the applicable tax rate. The current tax expense is 
calculated on the basis of the tax rules that were decided on, or 
applied in practice in the countries where the parent company and 
its subsidiaries are active and generate taxable income. The Board 
regularly evaluates the claims made in self-declarations regarding 
situations where applicable tax rules are subject to interpretation. It, 
when deemed appropriate, makes provisions for amounts likely to be 
paid to the tax authorities.

Deferred tax is recognized on all temporary differences that arise 
between the taxable value of assets and liabilities and their reported 
values in the Financial Reports. Deferred tax liability, however, is not 
recognized if it arises as a result of the initial recognition of goodwill. 
Deferred tax is also not recognized if it arises as a result of a transac-
tion that constitutes the first recognition of an asset or liability that is 
not a business combination and which, at the time of the transaction, 
does not affect reported or taxable income. Deferred income taxes 
are calculated using tax rates (and laws) that have been decided 
or announced at the balance sheet date and are expected to apply 
when the relevant Deferred tax assets are realized or the deferred tax 
liability is settled.
 Deferred tax assets are reported to the extent that future tax sur-
pluses will be available, against which the temporary differences can 
be utilized.
 Deferred tax assets and liabilities are settled when there is a legal 
right to settle for current tax assets and liabilities and when deferred 
tax assets and tax liabilities relate to taxes debited by a single tax 
authority and concern either the same taxpayer or different taxpayer, 
where there is an intention to settle Balances through net payments.

2.9 Financial instruments – generally
Financial instruments are available in many different balance sheet 
items and are described below.

2.9.1 Classification
The Group classifies its financial assets and liabilities in the following 
categories: financial assets measured at fair value through profit or 
loss, loan receivables and accounts receivable, as well as other finan-
cial liabilities. The classification depends on the purpose for which 
the financial asset or liability was acquired.

Financial assets at fair value through profit or loss
Financial assets measured at fair value through profit or loss are 
financial assets held for trading. A financial asset is classified in this 
category if it is acquired mainly for the purpose of being sold within 
a short term. Derivatives are classified as held for trading unless they 

are identified as hedges. Portfolio companies, whether they are sub-
sidiaries, associated companies or financial investments, are valued at 
fair value via the income statement as above.
 Assets in this category are classified as current assets if they are 
expected to be regulated within twelve months, otherwise they are 
classified as non-current assets.

Loans and receivables
Loans and receivables are non-derivative financial assets that have 
fixed or determinable payments and are not quoted on an active 
market. They are included in current assets with the exception of 
expiration dates more than 12 months after the balance sheet date, 
which are classified as non-current assets. The Group's "loan receiv-
ables and accounts receivable" consist of other short-term receiv-
ables, accrued income and liquid funds.

Other financial liabilities
Trade payables, as well as other short-term liabilities and accrued 
expenses, are financial instruments classified as other financial liabil-
ities.

2.9.2 Reporting and valuation
Financial instruments are initially recognized at fair value plus trans-
action costs, which applies to all financial assets not recognized at 
fair value through profit or loss. Financial assets measured at fair 
value through profit or loss are recognized initially at fair value, while 
attributable transaction costs are reported in the income statement.
 Financial assets are derecognised when the right to receive cash 
flows from the instrument has expired or transferred and the Group 
has transferred virtually all risks and benefits associated with owner-
ship. Financial liabilities are derecognised when the obligation in the 
agreement has been completed or otherwise extinguished. Financial 
assets valued at fair value through profit or loss are recognized after 
the acquisition date at fair value. Loans and accounts receivable and 
other financial liabilities are reported after acquisition at amortized 
cost using the effective interest rate method.
 Gains and losses resulting from changes in fair value relating to 
the category of financial assets valued at fair value through profit or 
loss, are reported in the period in which they arise and are included 
in the income statement item Other gains / losses – net. Dividend 
income from securities in the category of financial assets valued at 
fair value through profit or loss is reported in the income statement 
as part of Other income when the Group's right to receive payment 
has been determined.

2.9.3 Settlement of financial instruments
Financial assets and liabilities are offset and reported with a net 
amount in the balance sheet only when there is a legal right to settle 
the reported amounts and an intention to settle them with a net 
amount or to simultaneously realize the asset and settle the liability.

2.9.4 Impairment of financial instruments
Assets recognized at amortized cost
The Group assesses at the end of each reporting period if there is 
objective proof that there is a need for impairment for a financial 
asset or group of financial assets. A financial asset or group of finan-
cial assets has a write-down requirement and is written down only if 
there is objective evidence of a write-down requirement, due to one 
or more events occurring after the asset has been recognized for the 
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first time and that this event has an effect on the estimated future 
cash flows For the financial asset or group of financial assets that can 
be estimated reliably.
 The write-down is calculated as the difference between the asset's 
carrying amount and the present value of estimated future cash flows 
discounted to that Financial asset's original effective interest rate. 
The carrying amount of the asset is written down and the write-down 
amount is reported in the consolidated income statement under 
the item Other external costs. If the impairment loss decreases in a 
subsequent period and the decrease can be objectively attributable 
to an event that occurred after the impairment loss was recognized, 
the reversal of the previously reported impairment loss is recognized 
in the consolidated income statement under the item Other external 
expenses.

2.10 Cash and cash equivalents
Cash and cash equivalents include bank balances in both the balance 
sheet and the cash flow statement.

2.11 Share capital
Ordinary shares are classified as equity.
 Transaction costs directly attributable to the issue of new common 
shares are reported, net of tax, in equity as a deduction from the 
emission allowance.
 When any group company buys the parent company's shares 
(repurchase of own shares), the paid purchase price, including any 
directly attributable transaction costs (net after tax), reduces equity 
until the shares are canceled or disposed of. If these ordinary shares 
are subsequently divested, the amounts received (net of any directly 
attributable transaction costs and tax effects) are reported in equity.

2.12 Dividends
Dividends to the parent company's shareholders are reported as 
liabilities in the Group's financial statements during the period when 
the dividend is approved by the parent company's shareholders.

2.13 Earnings per share
Earnings per share before dilution
Earnings per share before dilution are calculated by dividing:
• Profit attributable to the parent company's shareholders, excluding 

dividends attributable to preference shares
• with a weighted average number of outstanding ordinary shares 

during the period, adjusted for the bonus issue element in ordinary 
shares issued during the year and excluding repurchased shares 
held as own shares of the Parent Company.

Earnings per share after dilution
For the calculation of earnings per share after dilution, the amounts 
used to calculate earnings per share before dilution are adjusted by 
taking into account:
• the effect, after tax, of dividends and interest expenses on poten-

tial common shares, and
• the weighted average of the additional common shares that would 

have been outstanding in the conversion of all potential common 
shares.

2.18 Trade payables
Trade payables are financial instruments and relate to obligations to 
pay for goods and services acquired in the ongoing operations of 
suppliers. Trade payables are classified as current liabilities if they ex-
pire within one year. If not, they are reported as long-term liabilities.

2.19 Cash flow statement
The cash flow statement is prepared according to indirect method. 
The reported cash flow includes only transactions that have resulted 
in payments or payments.

PARENT COMPANY'S ACCOUNTING PRINCIPLES

Accounting basis of reports
The annual report of the Parent Company, Pomegranate Investment 
AB (publ) has been prepared in accordance with the Annual Ac-
counts Act and RFR 2 Accounting for Legal Entities. RFR 2 indicates 
that, in its annual report, the Parent Company shall apply Internation-
al Financial Reporting Standards (IFRS) as adopted by the EU, as far 
as this is possible within the framework of the Annual Accounts Act, 
and with regard to the relationship between accounting and taxation. 
The recommendation specifies the exceptions and additions required 
in relation to IFRS.
 
The parent company therefore applies the principles presented in 
Note 2 of the Financial reports, with the exceptions set out below.
 
In connection with the transition to IFRS financial reporting, the Par-
ent Company has transferred to RFR 2 Accounting for Legal Entities. 
The transition from previously applied accounting principles to RFR 
2 has not had any effect on the income statement, balance sheet, 
equity or cash flow other than the previously recorded other financial 
asset and provision of EUR 384 thousand being reclassified as a 
derivative, with an attributed value of 0.

Formats
The income statement and balance sheet are in accordance with the 
Swedish Annual Accounts Act. The statement of changes in equity 
also follows the Group's form of presentation but shall contain the 
columns listed in ÅRL. Furthermore, there are differences in terms, 
compared to the Financial reports, primarily regarding financial 
income and expenses and equity.

Shares in subsidiaries
Shares in subsidiaries are reported at cost less any impairment losses. 
Acquisition-related costs are included in the acquisition value.
 
When there is an indication that participations in subsidiaries de-
crease in value, an estimate of the recoverable amount is calculated. 
If this is lower than the carrying amount, an impairment loss is made. 
Impairment losses are reported in the item "Profit from participations 
in Group companies".

Note 3 – Effects on Parent  
Company income statement 
and balance sheet of the  
transition to RFR2
Pomegranate has already under previous Swedish accounting princi-
ples of K3 been recording financial assets at fair value through profit 
or loss. As such the change to RFR2 does not represent a significant 
change in the treatment of the Company’s main financial assets, 
business or financial result, and only a difference in presentation of 
the same. However, for 2017 the previously recorded “Other financial 
asset” and “Provision” of EUR 385 thousand related to the KPI condi-
tioned follow-on investment into Carvanro has been reclassified as a 
derivative with a current fair value of 0. The transition from previous-
ly applied accounting principles to RFR 2 has in addition not had any 
effect on the income statement, balance sheet, equity or cash flow.
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In operating expenses in nine months of 2017 EUR 9,907 relates to 
share based compensation in connection with issue of warrants to 
CFO.

In operating expenses in nine months of 2016 a total of EUR 190,400 
of share based compensation was recognised in operating expenses 
in connection with issue of warrants to CEO and senior advisors.

Note 4 – Related party transactions
During the period Pomegranate has recognised the following related party transactions

                   Operating expenses                   Liabilities

EUR thousand 9 m 2017 9 m 2016 9 m 2017 9 m 2016

Key management  
and board of directors 1 607 577 3  1   

1. Compensation paid or payable includes salary and bonuses to the management and key employees as well as remuneration to the Board members. 

Note 5 – Critical accounting estimates and assumptions
The management of Pomegranate has to make estimates and judge-
ments when preparing the Financial Statements of the Group. Uncer-
tainties in the estimates and judgements could have an impact on the 
carrying amount of assets and liabilities and the Group’s result. The 
most important estimates and judgements in relation thereto are:

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 con-
tinually 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, cate-
gorised 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 prices) 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).

Different valuation techniques are used to establish the fair value of 
financial instruments that are not traded in an active market. Where it 
is available, market information is used in this respect as far as possi-
ble, while company-specific information is used as little as possible. If 
all essential data required to establish the fair value of an instrument 
is observable, the instrument is placed at level 2. In cases where one 
or more items of essential input data are not based on observable 
market information, the instrument concerned is placed at level 3.

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

2017-09-30 Level 1 Level 2 Level 3 Total

Financial assets at fair value through profit or loss
Total assets  -    5,444   117,308   122,752  

Level 3

Opening Balance January 1, 2017 97,414
Transfers to level 3 17,878
Change in fair value during the year 2,016
Closing balance September 30, 2017 117,308

2016-12-30 Level 1 Level 2 Level 3 Total

Financial assets at fair value through profit or loss
Total assets  -    20,550   97,414   117,964  

During the period January 1 – September 30, 2017 two transfers 
between level 2 and 3 have been done, Sheypoor and Griffon Capital, 
which were both transferred in Q2 2017.

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 over a 
period of 12 months, provided that no significant reason for revalua-
tion has arisen. 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 un-
avoidably be eroded over time because the price when the invest-
ment was made reflects the prevailing conditions 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 valuations 
of unlisted holdings are continuously assessed against company-spe-
cific data and external factors that could affect the fair value of the 
holding.

The Company has eight investments as at September 30, 2017, of 
which four are classified as belonging to level 3, four investments in 
level 2. The Company values the total of investment holdings at EUR 
122,751,738 as at September 30, 2017.
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Change in financial assets at  
fair value through profit and loss

Opening balance 
2017-01-01

Investments/ 
(disposals), net EUR

Change in 
fair value

Closing balance 
2017-09-30

Percentage  
of portfolio, %

Sarava 97,414,031  -   -1,683,845 95,730,186 59.0%
Sheypoor 15,105,074  -    4,076,604 19,181,678 11.8%
Sheypoor option  -    -   1,127,011 1,127,011 0.7%
Griffon Capital 2,772,647  -   -1,503,840 1,268,807 0.8%
Griffon Iran Flagship Fund 2,021,786  -   39,136 2,060,922 1.3%
Griffon Managed Account - 1,497,954 13,883 1,511,837 0.9%
Carvanro 650,000 383,500 10,946 1,044,446 0.6%
Navaar  -   830,000 -3,113 826,850 0.5%
Total financial assets  
held for trading 117,963,538 2,711,454 2,076,782 122,751,738

Sarava
Pomegranate’s total investment in Sarava as at September 30, 2017 
amounted to EUR 49.8 million, which corresponds to 15.0 percent 
of the shares. During the first quarter of 2016, Sarava closed its last 
funding round in which they raised a total of EUR 169 million in pri-
mary capital. In this transaction, Sarava was valued at a total of EUR 
426.6 million post-money. As the latest transaction in Sarava is more 
than 12 months old, Pomegranate values its stake in Sarava based 
on a combination of last transaction and peer multiple valuations for 
the companies in the Sarava investment portfolio, as a detailed sum 
of the parts valuation. Digikala, Sarava’s largest asset, continues to 
be valued on the basis of a EV/GMV multiple valuation model, using 
forward-looking expected GMV excluding VAT for the Iranian year 
1396 ending in March 2018 . The 15 percent stake in Sarava is as per 
September 30, 2017 valued at a total of EUR 95.7 million. This is 2% 
lower compared with the transaction-and-model based valuation 
as per January 1, 2017, and 1% lower than June 30, 2017. The lower 
valuation is mainly driven by a lower valuation of Digikala following 
a weakening of the local Iranian currency in recent months which 
affects the expected GMV measured in EUR. The peer group used 
to value Digikala includes 7 listed E-commerce and online fashion 
peers including Amazon, Zalando, JD.com, Rakuten, Boohoo.com and 
Asos. The average multiple of the peer group is 1.9x and the median 
multiple is 2.1x. The peer choice also accounts for the Digistyle online 
fashion business. Pomegranate applies an Iran country risk discount 
and uses a multiple of 1.5x. Among Sarava’s other portfolio compa-
nies, most notably its 20% stake in Café Bazaar has been positively 
impacted by a revaluation of the company following a binding invest-
ment term sheet signed in Q4 2017. The Company’s holding in Sarava 
is classified as level 3. 

Sheypoor
In 2016, Pomegranate invested EUR 6.4 million in connection with 
two capital raisings by the company. As per September 30, 2017, 
Pomegranate is the largest minority shareholder in the company with 
43.4 percent of the outstanding shares. As per September 30, 2017, 
Pomegranate values its ownership in Sheypoor at EUR 19.2 million 

or EUR 44.2 million for the entire company. Pomegranate values its 
investment into Sheypoor on the basis of Page View performance of 
Sheypoor relative to the Page View performance of peer companies in 
known private transactions in the online classifieds space, with a 50% 
discount for Iran and being in pre-monetisation phase. Resulting EUR/
Page view value multiple 0.09 is applied to trailing 6-months Page 
View average as of September 30, 2017 to avoid any single month 
peaks or lows. Similar results are obtained using a forecast 2018 Rev-
enue multiple valuation based on listed peers and using a 50% Iran/
pre-monetisation discount. The peer group used to value Sheypoor 
includes private online classified peers such as Avito, Saltside and 
Opensooq as well as listed peers such as 58.com, carsales.com, REA 
group, 51 jobs and SEEK. The Company’s holding in Sheypoor is clas-
sified as level 3.

Sheypoor option
On August 7, 2017 Pomegranate finalised a call option agreement 
with the other shareholders in Sheypoor to reflect Pomegranates 
past and present firm funding commitment to Sheypoor’s devel-
opment. The options in the agreement are divided into two series, 

Sensitivity analysis EV/GMV multiple in Digikala valuation -20% -10% 10% 20%

Value of Pomegranate's investment in Sarava in EUR millions 81.3 88.5 95.7 103.0 110.2

Sensitivity analysis P/Page View valuation multiple -20% -10% 10% 20%

Value of Pomegranate's investment in Sheypoor in EUR millions 15.2 17.1 19.2 20.9 22.8 

Sensitivity analysis Terminal Value growth rate -20% -10% 10% 20%

Value of Pomegranate's investment in Griffon Capital 
in EUR millions 1.1 1.2 1.3 1.4 1.5

the first series representing 77% of the options has a strike price 
valuation for Sheypoor of EUR 17,636,684 and are exercisable from 
the date of the agreement and until May 2018 and the other series 
representing 23% of the options has a strike price valuation for 
Sheypoor of EUR 26,455,026.55, and are exercisable from the date 
of the agreement and until May 2019. As per September 30, 2017 the 
value of the options are based on exercise value of the options as 
per the established model based valuation of Sheypoor of EUR 44.2 
million as of September 30, 2017. The Company’s holding in Sheypoor 
options is classified as level 3.

Griffon Capital
Pomegranate invested EUR 1.3 million in Griffon Capital during 2015. 
As per September 30, 2017 Pomegranate owns 15,2 percent of the 
outstanding shares in the company. During the first quarter 2016, 
a new investor acquired 5 percent of the shares in the company at 
a valuation of EUR 18.3 million. As the latest transaction in Griffon 
Capital is more than 12 months old, Pomegranate values its stake 
in Griffon Capital on the basis of discounted free cash flow model, 
using a WACC of 15% and terminal value growth rate of 6.5%, which 
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corresponds to a valuation of EUR 1.3 million for Pomegranate’s stake 
in the company, or EUR 8.4 million for the whole company and is 
deemed the best fair value estimate of the holding. The holding in 
Griffon Capital is classified as level 3.

Griffon Iran Flagship Fund
Pomegranate invested EUR 2 million into Griffon Capital’s flagship 
fund during 2016 as part of the company’s liquidity management 
operations. As per September 30, 2017 the fund investment is valued 
at the fund’s NAV as per September 30, 2017. The holding in Griffon 
Iran Flagship Fund is classified as level 2.

Griffon Portfolio Managed Account
In February 2017, Pomegranate placed EUR 0.5 million into a 
discretionary managed account with Griffon Capital as part of the 
company’s liquidity management operations. The account is focused 
on Irans high interest fixed income environment, with YTM levels of 
15-20%. In August 2017 Pomegranate placed another EUR 1.0 million 
in discretionary management with Griffon Capital. As per September 
30, 2017 the investment is valued at the account’s NAV as per the 
end September 30, 2017. The holding in Griffon Portfolio Managed 
Account is classified as level 2.

Carvanro & Carvanro subscription right
In January 2016, Pomegranate acquired 25 percent of the shares 
in the newly established Iranian online-based car and ridesharing 
company Carvanro. The total investment amounted to EUR 458,551. 
Another transaction closed on February 20, 2017 at a EUR 2.6 million 
pre-money valuation where Pomegranate and a new investor agreed 
to invest an additional EUR 945,100 in the company. Pomegranates 
commitment in the February 2017 transaction amounts to EUR 
768,300 payable in two instalments. The first instalment of EUR 
383,500 was paid in February 2017, the second instalment and share 
subscription is dependent on the company achieving certain agreed 
KPIs. As per September 30, 2017, the Company’s investment in Car-
vanro is valued post-money after completion of the first instalment 
of the February 2017 funding round classified as level 2. The second 
part of EUR 383,400 is dependent on Carvanro achieving certain 
agreed KPIs, which the Company managed to achieve in August. The 
final part of February 2017 fundrasing was consequently completed 
after the reporting period, in November 2017. As per September 30, 
2017 the subscription right for second part of the fundraising was 
treated as a derivative, and valued at 0 as per September, 2017 con-
sidering the subscription price equal to prevailing valuation. 

Navaar
In Q2 2017, Pomegranate extended a loan of EUR 131,145 to the audio 
book online store Navaar, with the intention of converting the loan 
into equity. In August and September 2017 Pomegranate conclud-
ed agreements for an investment of EUR 830 thousand n Navaar, 
including a secondary and primary part as well as conversion of 
the previously extended loan of EUR 131 thousand into equity and 
holds a stake of 29.09% in the company. As per September 30, 2017 
Pomegrantes’s investment in Navaar is valued based on post-money 
valuation of the company following the fundraising in September 
2017. The holding in Navaar is classified as level 2.

Loan receivables
The value of loan receivable relating to Sheypoor is deemed to  
correspond to the fair value and Pomegranate expects recovering  
the value in full.

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

Note 6 – Risk and uncertainty  
factors
The Company’s risks and uncertainty factors are described in detail 
in the Company’s 2016 Annual Report, on page 19 – 20.

Note 7 – Events after the balance 
sheet date
In October 2017, Pomegranate transferred all the funds related to the 
investment in Navaar mentioned above.

In November 2017, Pomegranate transferred the second tranche of 
EUR 0.4 million to Carvanro as part of the February 2017 funding 
agreement.

In November 2017, continued investment in Legal and Sanction com-
pliance resulted in the Company recruiting Mahgol Sharili as in-house 
General Counsel with a start date in January 2018. Mahgol has to date 
had a successful career and experience in a variety of legal fields, 
most recently at Advokatfirman Vinge KB’s Iran desk in Stockholm 
and at Ronald Fletcher Baker LLP in London in Corporate/Commer-
cial Law but also Dispute resolution. The core team is now complete, 
which positions the Company very well for 2018 and beyond. 

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

Stockholm, November 27, 2017

Per Brilioth
Chairman

Nadja Borisova                                                         Anders F. Börjesson

Mohsen Enayatollah 
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Interim report Jan – Apr 2018  June 19, 2018
Annual report Jan 2017 – Apr 2018 August 14, 2018
Annual General Meeting 2018  September 6, 2018
Interim report May – Jul 2018 September 20, 2018
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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.


