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WHERE HUMAN CONNECTION MEETS TECHNOLOGY
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RBQJE (SPXtI BOE 1SPGJt MPNFOtVN 
CPOtJOVF GPS 815( JO ���3

White Pearl Technology 
Group (WPTG) achieved 
excellent growth for the 
year, with organic revenue 
expanding over 30 percent 
to SEK 239 582 075,00 and 
profit surging  71 per cent 
year-on-year to SEK 
28,335,232. The company’s 
robust performance in 2023 
highlights the resilience of its 
diversified business model 
and global delivery strengths 
despite market challenges.

8nderpinned by robust demand for digital 
transformation, WPTG delivered broad-
based revenue expansion across all business 
segments in the second half of 2023.

-uly � 'ecember

• 1et revenue amounted to
122.7 (10�.0) 0SEK

• E%,T'$ was 16  (7.6) 0SEK

• 1et Profit after tax for the period
was 12.1  (�.3) 0SEK

• $t the end of the period the cash at
hand amounted to 11.2 (7.7) 0SEK

-anuary � 'ecember

• 1et revenue amounted to
239.6 (182.5) 0SEK

• E%,T'$ was 33.0 (20.3) 0SEK

• 1et Profit after tax for the period 

was 28.3 (16.6) 0SEK

• Earnings per share basic and diluted 

was 1.23 SEK

• &ash flow from operating activities 
was 7.4 0SEK
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,n the second half of 2023, WPTG 
maintained steady business momentum  
seeing 18� revenue expansion over the 
same period last year. 5evenue reached 
SEK 122.7 million, versus SEK 10�.0 
million in the second half of 2022.
Positioned as a reliable integrated 
technology partner for enterprises and 
small businesses increased sales were 
achieved through effectively fulfilling 
their diverse ,T needs through WPTG
s 
stack of solutions and services.
&ross-selling additional cloud 
applications and managed service  
offerings into the embedded customer 
base along with aligned demand for 
worldwide digital moderni]ation 
supported this consistent revenue 
progression in the six months.

+"/6"R: � DECEMBER ���3

E%,T'$, grew 63� to SEK 33.0 million in 
2023, compared to SEK 20.3 million in 
the same period last year. Effective use 
of resources towards high-demand 
offerings contributed to earnings 
expansion.
&ash flow from business operations rose 
to SEK 7.4 million in 2023, exhibiting 
consistent capability in converting sales 
opportunities into cash flows through 
customer-focused solutions delivery. 
Timely and on-schedule implementation 
of digital services combined with 
transparent engagement and support 
highlight operational effectiveness - 
enabling sustained cash flow generation. 
EPS for the period ending 31st 'ec 2023 
is SEK 1.23.

Shares in circulation were 23,12�,0�8 as at -une 

30 2023.

/PtF� 8IJtF 1FBSM 5FDIOPMPHZ (SPVQ 
SFWFSsF�MJstFE tISPVHI D4 1MBttGPSNFO 
"B PO ��tI +VOF ���3 NBLJOH QSJPS 
QFSJPE DPNQBSJsPOs VOBWBJMBCMF�



CEO COMMENTS
04

"s XF DPNF tP tIF DMPsF PG PVS WFSZ GJSst 
ZFBS Bs B QVCMJDMZ MJstFE FOtJtZ
 * BN 
FYtSFNFMZ QSPVE PG tIF IBSE XPSL
 
DPNNJtNFOt BOE SFsJMJFODF 
EFNPOstSBtFE CZ tIF FOtJSF 815( tFBN 
BOE QBStJDVMBSMZ FYDJtFE CZ XIBt tIF 
GVtVSF IPMEs�

'espite facing macroeconomic challenges 
and volatility this past year, we have 
produced an outstanding set of results 
which we proudly present to the market 
here.  2ur business model continues to be 
relevant and the organic growth of WPTG 
points to the sustainability of our diversified 
solutions portfolio and geographic 
footprint. 2ur consistent large deal wins 
demonstrate the trust in WPTG
s 
capabilities to enable digital 
transformation and technology-powered 
innovation partnering effectively with our 
customers. $s shareholders, your 
confidence in our strategic direction 
cataly]ed our Mourney as a listed company. 

0y leadership team and , remain firmly 
committed to rewarding that confidence by 
maintaining our industry-leading growth 
traMectory in the years ahead.

WPTG achieved outstanding 100� organic 
revenue expansion in the second half of 
2023 by capturing increased demand for 
digital transformation expertise. 2ur 
customi]able offerings empower enterprises 
across industries to harness the exponential 
technology change pace .

Supported by over 70� earnings growth, we 
expanded investments in next generation 
capabilities including cloud solutions, 
artificial intelligence and machine learning 
to enrich our portfolio. Through optimi]ation 
initiatives spanning utili]ation improvements 
and global  resourcing, we not only managed 
inflationary pressures but also improved 
overall profit margins. 2ur operational rigor 
coupled with the constant Tuest to 
challenge and enhance efficiency, positions 
WPTG for continued profitability gains.

2ur integrated teams blend speciali]ed 
expertise to rapidly create Moint solutions 
that address complex needs of international 
clients. /ocal talent in each geography 
provide valuable market insights that 
combine with experienced leadership using 
proven methodologies to scale cutting-edge 
innovations globally.

%eyond expanding our regional delivery 
capabilities, we are complementing our core 
offerings through partnerships in adMacent  
areas. These next-gen competencies will 
further enhance the spectrum of end-to-end 
solutions we can provide to global 
enterprises seeking to digitally transform and 
innovate.
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(SPXtI 0VtMPPL

2ur recently announced intent to acquire $yima, the digital marketing solutions expert 
headTuartered in Sweden, marks our largest acTuisition and strategic investment into the 
digital innovation space. This addition followed our maMority investment in $taraxy, bringing 
differentiated /atin $merican strengths in artificial intelligence and user experience design.

The $yima deal allows immediate growth acceleration in Europe and 1orth $merica by 
combining search, content and e-commerce strengths with our own portfolio of 
contemporary digital solutions. We see massive potential to rapidly scale in these high-
value markets over the coming Tuarters.

$dditionally, $taraxy provides WPTG a robust foundation to tap rising demand for cutting-
edge customer-centric technology innovations across /atin $merica like $, and 8; design. 
Their new age speciali]ations address a fast growing regional appetite for digital elevation.

So expanding access and transformation offerings across Europe, 1orth $merica and /atin 
$merica represents our strategic priority presently, while we continue augmenting 
capabilities in $sia and 0iddle East.

, am excited about the opportunities that lie ahead of us in 202�. $lready we have 
announced some exciting new ventures and look forward to these crystalli]ing our long 
term vision into effective shareholder value through outstanding results.  2ur aim is to build 
a long term shareholder base that grows value with our company over time.  , trust that you 
will continue this Mourney with me and my team as we continue in the exciting world of 
WPTG and 'igital Technology.

Marco Marangoni
CEO, White Pearl Technology Group AB

stephenthorne
Highlight



,FZ EWFOts EVSJOH tIF SFQPStJOH QFSJPE
2rder over SEK 20 million from an $frican municipality for ,T 
moderni]ation.

The multi-year proMect worth SEK 27 million begun by an Ethiopian 
subsidiary for two maMor institutions implementing E5P solutions 

Selected as ,T support partner by a large $frican 0unicipality for 
optimi]ing essential systems.

WPTG secured a 2-year, SEK 3.� million deal from a maMor 1orth ,ndia 
power utility for supporting vital operations.

2 /etters of ,ntent signed with potential acTuisitions and discussions 
continue.

White Pearl Technology Group is launches a strategic talent expansion 
plan across its Global Delivery Centers, estimating around 15% 
incremental impact at the group level, as it aggressively builds 
specialized competencies and youth skills while ensuring positive 
community impact

Key Events after the reporting period:

Takeover %id of $yima

,n 41 202�, WPTG announced the bid to acTuire $yima, a leading 
listed global digital marketing solutions provider headTuartered in 
Sweden. The acTuisition will bring $yima
s revenues of over 130 million 
SEK into the WPTG group. &ombined with WPTG
s existing turnover, this 
deal increases WPTG
s overall revenue scale by over 60�. ,t also 
bolsters WPTG
s presence across Europe and 1orth $merica.

WPTG has  announced a public offer to the shareholders of $yima 
Group $% to acTuire all shares in $yima Group. 

$cTuisition of $taraxy 'igital

WPTG acTuired a 50 percent share of $taraxy 'igital, a /atin $merica-
based digital solutions company. This expands WPTG
s portfolio in fast-
growing /atin $merica markets. ,t also helps grow hardware 
manufacturing partnerships in ,ndia and &hina.

EVENTS DURING THE 
SECOND HALF OF 2023

06

stephen thorne
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(MPCBM 1SFsFODF BOE EYQBOEFE CBQBCJMJtJFs
+eadTuartered in Stockholm, Sweden, WPTG has established a strong global presence, 
delivering digital moderni]ation solutions across 28 countries in Europe, $sia, $frica and the 
0iddle East. WPTG have built a talent pool of over 650 specialists to serve our global 
customer base.

WPTG capabilities span consulting services, proprietary E5P platforms, cybersecurity, cloud 
offerings, data analytics, digital content and marketing and artificial intelligence - 
representing deep technology expertise across emerging and mature fields.

This technology expertise combines with in-depth industry knowledge mastered via Global 
'elivery &enters located strategically across regions. WPTG centers blend regional 
strengths, industry insights and technical skills to create solutions tailored for complex client 
needs.

WPTG passion is enabling organi]ations across diverse sectors like government, banking, 
agriculture, retail and healthcare to tactically utili]e advanced technologies for gaining a 
competitive edge. WPTG  boost their productivity, insights, sustainability and responsible 
inclusive growth by leveraging innovation.

The WPTG partners range from agile startups to city utilities and global manufacturing 
giants across continents. WPTG retain local relevance while applying worldwide technology 
fluency. 2ur blend allows marrying insights from the field with cutting-edge capabilities.

WPTG
s consulting services leverage our expertise to evaluate client environments and 
design tailored technology road maps aligned to their strategic obMectives. WPTG 
proprietary automation platforms optimi]e critical workflows across operations. 
&ybersecurity services secure vital infrastructure and data assets. &loud offerings provide 
scalable and flexible technology consumption models. WPTG  data analytics and artificial 
intelligence capabilities generate actionable intelligence from organi]ational data assets 
to inform decision making.

This multifaceted proficiency empowers enterprises to streamline processes, unlock insights, 
enable sustainable models and responsibly accelerate growth by harnessing the latest 
technology innovations. WPTG integrated approach combines the best of strategic 
consulting, practical implementation skills and ongoing operations support.

JOI communication 

JOI communication 

JOI communication 
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Market

'igital transformation solutions represent an 
over �1.8 trillion global market growing at 16� 
yearly. $s companies in emerging economies 
evolve beyond basic automation to advanced 
$,, 0/ and ,oT capabilities - WPTG can 
elevate their progress through comprehensive 
solutions combining services and proprietary 
offerings. WPTG
s proprietary platforms 
unlock specific high-growth niches.

)rom a geographic expansion standpoint, 
WPTG
s recently announced intent to acTuire 
$yima and $taraxy significantly boost access 
to lucrative markets across Europe, 1orth 
$merica and /atin $merica - in addition to 
our core emerging economy presence.

$yima
s suite allows tapping digital marketing 
demand across European and 1orth 
$merican enterprises seeking elevated 
customer experiences. $taraxy
s portfolio of 
$, and 8; design solutions address rising 
appetite in /atin $merica for contemporary 
innovations.

WPTG aims to continue broadening market 
reach by establishing speciali]ed regional 
hubs across continents aligned to 
addressable market potential as well as 
availability of niche digital talent.

Customers

WPTG serves public and private sector 
customers globally - government 
departments, city governments and 
companies across industries.

Strong ties with marTuee enterprises with top 
10 accounting for si]able revenue 
contribution. +owever, customer 
concentration risks remain limited.

,n the fiscal year served over 250 active 
customers in regions of operation, continuing 
focus on diversified portfolio expansion into 
new accounts across segments.

0aintaining a healthy public-private sector 
customer balance provides resilience 
allowing sustained growth. 'iversification 
limits risks and opens opportunities.

RJsL MJtJHBtJPO
$cTuiring companies globally remains a 
priority - especially across Europe and the 
$mericas as we expand. WPTG mitigates 
legal risks via speciali]ed local legal teams 
supporting inorganic activities.

0ore details on risk analysis and 
management methodologies can be found in 
published materials on the &ompany 
website� XXX�XIJtFQFBSMtFDI�DPN.



FINANCIAL OVERVIEW 
REVE/6E Ws EB*5D"  0�
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'JOBODJBM )JHIMJHIts GSPN 1 +VMZ tP 31 
DFDFNCFS ���3� 

,n the second half of 2023, WPTG delivered 
excellent revenue growth of 18� over the 
previous period to reach SEK 122 706 237,00. 
The <ear on <ear growth for 2023 was 31� 
reaching SEK 239 582 075,00.
This robust expansion was driven by WPTG
s 
diversified business portfolio�

815( 4IBSF CBQJtBM BOE 
0XOFSsIJQ� 
$s at 31 December, 2023, WPTG issued share 
capital stands at SEK 508,728,836. This is 
distributed into 23,12�,0�8 registered shares 
with a value of SEK 0.022 per share.

The shareholder mix includes diverse 
institutional and individual investors 
contributing expertise to the company
s 
development.
White Pearl Technology Group reverse-listed through DS 
Plattformen on 29th June 2023 making prior period comparisons 
unavailable.

DJWJEFOE 1PMJDZ BOE 'VtVSF

0VtMPPL� 
&urrently, in a high-growth stage, WPTG 
focuses on investing in long-term strategic 
expansion plans rather than providing 
dividends.

The board, after careful consideration of 
business needs and growth plans, is 
suggesting not issuing a dividend payment to 
shareholders this year. However, this 
proposal requires an official vote by 
shareholders during the upcoming Annual 
General Meeting (AGM) to become binding.

-BSHFst sIBSFIPMEFSs Bs PG 31st 
December ���3 BSF Bs GPMMPXs�

DS Plattformen share capital corresponding 
periods. 
Amount of shares at the end of the year 31 December 
2022, and as of June 2022 was 45 091 585. For the 
financial year 2022, the earnings per share after tax 
amounted to -0.12 SEK (1.02). The number of 
outstanding shares is 45,091,858, of which 373,332 are 
of series A and 44,718,526 are of series B. The B-shares 
were listed for trading on NGM Nordic SME. DS 
Plattformens net asset value at the end of the reporting 
period was 0.04 SEK per share.

OTHER INFORMATION  

stephen thorne

JOI communication 

stephenthorne
Highlight

stephenthorne
Highlight

stephenthorne
Highlight



PDMR and Ethical Practices: 

'emonstrating ethical integrity, no transactions 
with related parties occurred during the 
reporting period, underscoring WPTG
s 
commitment to transparent and responsible 
practices. 

$s WPTG steers through a landscape of growth 
and opportunity, these insights provide a 
glimpse into the group
s operational strength, 
financial performance, and strategic outlook.

Financial Calendar:

The reports can be downloaded from www.whitepearltech.com 

or requested from ir@whitepearltech.com

Board of Directors & CEO, WPTG 

This report has been reviewed but not 
audited by the &ompany’s auditors.

This information is information that WPTG $% 
(publ is obliged to make public pursuant to 
E8 0arket $buse 5egulation (0$5. The 
information was submitted through the 
agency of the above contact person for 
publication on 26 February 2024.

1ote� This report published is published in Swedish 
and translated into English after publication. ,n case 
of variations in the content between the two versions, 
the Swedish version shall govern

Financial Targets and

Considerations: 

WPTG management remains confident of 
expansive growth in 202�. Profit margins are 
expected to increase from operational 
efficiencies and new product additions.

Supported by current orders, acTuisitions 
done in 2023 and deal pipeline - we aim for 
30� to �0� revenue expansion representing 
confidence in momentum sustaining. 
+owever, rather than forecasts, the 
proMections reflect dedication to progress.

,nfluencing considerations consist of 
inflationary conseTuences, and foreign 
exchange movement risks alongside talent 
recruitment, retention and operational costs 
challenges.

AGM 2023 and Governance

Transition: 

The $nnual General 0eeting held on $pril 11, 
2023, in Stockholm marked a pivotal 
moment. The acTuisition of White Pearl 
+oldings /td. received approval, and a new 
board, under the leadership of &hairman 
Sven 2tto /ittorin, assumed duties. $nna 
-iffer, 0arco 0arangoni, and 0ark 1ycander 
$li Moined the board.

11OTHER INFORMATION 

stephen thorne



1�
STATEMENT OF 
CONSOLIDATED FINANCIAL 
POSITION

8IJtF 1FBSM 5FDIOPMPHZ (SPVQ "B
4tBtFNFOts PG 'JOBODJBM 1PsJtJPO
'JHVSFs JO 4E,

ϰ ϭ͕ϰϮϴ͕ϰϴϳ Ϯ͕ϴϴϴ͕Ϭϯϱ
ϱ ϯϰ͕Ϭϰϵ͕ϯϳϰ ϰϲ͕ϵϲϬ͕ϲϳϬ
ϲ ϭϱ͕ϵϱϭ͕ϱϴϳ ϭϱ͕ϵϱϭ͕ϱϴϳ

Ϯ͕ϱϳϭ͕Ϭϭϳ ϰϭϵ͕ϲϰϴ
ϵ ϭ͕ϭϯϯ͕ϰϱϰ ϭ͕ϭϱϮ͕Ϯϲϲ

ϱϱ͕ϭϯϯ͕ϵϭϵ ϲϳ͕ϯϳϮ͕ϮϬϲ

ϳ ϭϵ͕ϱϬϮ͕ϬϮϭ ϭϴ͕ϰϬϬ͕ϲϬϮ
ϴ ϲϲ͕ϵϯϬ͕ϭϯϬ ϰϬ͕ϵϯϭ͕ϵϬϬ
ϭϬ ϭϭ͕ϮϮϯ͕ϭϰϬ ϳ͕ϲϴϯ͕ϬϬϰ

ϵϳ͕ϲϱϱ͕Ϯϵϭ ϲϳ͕Ϭϭϱ͕ϱϬϲ

ϭϱϮ͕ϳϴϵ͕ϮϭϬ ϭϯϰ͕ϯϴϳ͕ϳϭϮ

ϭϭ ϱϬϴ͕ϳϮϴ Ϯϴϯ͕ϵϯϬ
ϳϬ͕ϰϲϬ͕ϴϬϱ ϰϯ͕ϰϴϳ͕ϵϲϰ
ϳϬ͕ϵϲϵ͕ϱϯϯ ϰϯ͕ϳϳϭ͕ϴϵϰ

ϭϮ ϭ͕ϯϲϮ͕ϯϵϭ ϴϲ͕ϯϮϵ
ϳϮ͕ϯϯϭ͕ϵϮϰ ϰϯ͕ϴϱϴ͕ϮϮϯ

ϭϰ ϰϬ͕ϮϬϬ͕ϴϴϭ ϱϳ͕ϰϲϴ͕ϱϵϴ

ϭϯ ϯϲ͕ϱϮϯ͕ϰϬϮ Ϯϵ͕ϱϮϯ͕ϰϳϱ
ϯ͕ϳϯϯ͕ϬϬϯ ϯ͕ϱϯϳ͕ϰϭϲ

ϰϬ͕Ϯϱϲ͕ϰϬϱ ϯϯ͕ϬϲϬ͕ϴϵϭ

ϴϬ͕ϰϱϳ͕Ϯϴϲ ϵϬ͕ϱϮϵ͕ϰϴϵ

�ƐƐĞƚƐ
EŽŶͲĐƵƌƌĞŶƚ ĂƐƐĞƚƐ
WƌŽƉĞƌƚǇ͕ ƉůĂŶƚ ĂŶĚ ĞƋƵŝƉŵĞŶƚ
/ŶƚĂŶŐŝďůĞ ĂƐƐĞƚƐ
/ŶǀĞƐƚŵĞŶƚ ŝŶ ĂƐƐŽĐŝĂƚĞƐ
�ĞĨĞƌƌĞĚ ƚĂǆ ĂƐƐĞƚƐ
>ŽĂŶƐ ƌĞĐĞŝǀĂďůĞ
dŽƚĂů ŶŽŶͲĐƵƌƌĞŶƚ ĂƐƐĞƚƐ

�ƵƌƌĞŶƚ ĂƐƐĞƚƐ
tŽƌŬ ŝŶ ƉƌŽŐƌĞƐƐ
dƌĂĚĞ ĂŶĚ ŽƚŚĞƌ ƌĞĐĞŝǀĂďůĞƐ
�ĂƐŚ ĂŶĚ ĐĂƐŚ ĞƋƵŝǀĂůĞŶƚƐ
dŽƚĂů ĐƵƌƌĞŶƚ ĂƐƐĞƚƐ

dŽƚĂů ĂƐƐĞƚƐ

�ƋƵŝƚǇ ĂŶĚ ůŝĂďŝůŝƚŝĞƐ
�ƋƵŝƚǇ
^ƚĂƚĞĚ ƐŚĂƌĞ ĐĂƉŝƚĂů
ZĞƚĂŝŶĞĚ ŝŶĐŽŵĞ
dŽƚĂů ĞƋƵŝƚǇ ĂƚƚƌŝďƵƚĂďůĞ ƚŽ ŽǁŶĞƌƐ ŽĨ ƚŚĞ ƉĂƌĞŶƚ

EŽŶͲĐŽŶƚƌŽůůŝŶŐ ŝŶƚĞƌĞƐƚƐ
dŽƚĂů ĞƋƵŝƚǇ

>ŝĂďŝůŝƚŝĞƐ
EŽŶͲĐƵƌƌĞŶƚ ůŝĂďŝůŝƚŝĞƐ
>ŽĂŶƐ ƉĂǇĂďůĞ

�ƵƌƌĞŶƚ ůŝĂďŝůŝƚŝĞƐ
dƌĂĚĞ ĂŶĚ ŽƚŚĞƌ ƉĂǇĂďůĞƐ
�ƵƌƌĞŶƚ ƚĂǆ ůŝĂďŝůŝƚŝĞƐ
dŽƚĂů ĐƵƌƌĞŶƚ ůŝĂďŝůŝƚŝĞƐ

dŽƚĂů ůŝĂďŝůŝƚŝĞƐ

dŽƚĂů ĞƋƵŝƚǇ ĂŶĚ ůŝĂďŝůŝƚŝĞƐ ϭϱϮ͕ϳϴϵ͕ϮϭϬ ϭϯϰ͕ϯϴϳ͕ϳϭϮ

'ƌŽƵƉ 
� 1Jan-31Dec 22

'ƌŽƵƉ � 
1Jan - 31Dec 23Notes
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'JHVSFT�JO�4&,

ZĞǀĞŶƵĞ Ϯϯϵ͕ϱϴϮ͕Ϭϳϱ ϭϴϮ͕ϱϬϱ͕ϳϳϱ
;ϭϱϭ͕ϰϳϱ͕ϱϭϵͿ ;ϭϭϲ͕Ϭϱϱ͕ϰϭϰͿ
ϴϴ͕ϭϬϲ͕ϱϱϲ ϲϲ͕ϰϱϬ͕ϯϲϭ

ϭϰ͕ϴϳϱ͕ϮϮϮ ϯϴ͕ϳϲϬ͕ϬϬϲ
;ϴϳϲ͕ϱϰϵͿ ;ϱϴϴ͕ϮϯϭͿ

;ϲϵ͕ϲϴϭ͕ϵϲϲͿ ;ϴϱ͕Ϯϳϯ͕ϬϱϬͿ
ϯϮ͕ϰϮϯ͕Ϯϲϯ ϭϵ͕ϯϰϵ͕Ϭϴϲ

ϭϱ ϴϲ͕ϴϯϭ ϴϭ͕ϰϬϱ
ϭϲ ;ϱϮϭ͕ϵϬϰͿ ;ϱϵ͕ϴϳϮͿ

ϯϭ͕ϵϴϴ͕ϭϵϬ ϭϵ͕ϯϳϬ͕ϲϭϵ

ϭϳ ;ϯ͕ϲϱϮ͕ϵϱϴͿ ;Ϯ͕ϴϬϰ͕ϬϯϮͿ
Ϯϴ͕ϯϯϱ͕ϮϯϮ ϭϲ͕ϱϲϲ͕ϱϴϳ

Ϯϲ͕ϵϳϮ͕ϴϰϭ ϭϲ͕ϰϴϬ͕Ϯϱϴ
ϭ͕ϯϲϮ͕ϯϵϭ ϴϲ͕ϯϮϵ

�ŽƐƚ ŽĨ ƐĂůĞƐ
'ƌŽƐƐ ƉƌŽĨŝƚ

KƚŚĞƌ ŝŶĐŽŵĞ
�ĚŵŝŶŝƐƚƌĂƚŝǀĞ ĞǆƉĞŶƐĞƐ
KƚŚĞƌ ĞǆƉĞŶƐĞƐ
WƌŽĨŝƚ ĨƌŽŵ ŽƉĞƌĂƚŝŶŐ ĂĐƚŝǀŝƚŝĞƐ

&ŝŶĂŶĐĞ ŝŶĐŽŵĞ
&ŝŶĂŶĐĞ ĐŽƐƚƐ
WƌŽĨŝƚ ďĞĨŽƌĞ ƚĂǆ

/ŶĐŽŵĞ ƚĂǆ ĞǆƉĞŶƐĞ
WƌŽĨŝƚ ĨŽƌ ƚŚĞ ǇĞĂƌ

WƌŽĨŝƚ ĨŽƌ ƚŚĞ ǇĞĂƌ ĂƚƚƌŝďƵƚĂďůĞ ƚŽ͗
KǁŶĞƌƐ ŽĨ WĂƌĞŶƚ
EŽŶͲĐŽŶƚƌŽůůŝŶŐ ŝŶƚĞƌĞƐƚ
dŽƚĂů ĐŽŵƉƌĞŚĞŶƐŝǀĞ ŝŶĐŽŵĞ ĨŽƌ ƚŚĞ ƉĞƌŝŽĚ Ϯϴ͕ϯϯϱ͕ϮϯϮ ϭϲ͕ϱϲϲ͕ϱϴϳ

'ƌŽƵƉ � 
ϭ�:anͲϯϭ��ĞĐϮ2

'ƌŽƵƉ � 
ϭ�:anͲϯϭ��ĞĐϮ3Notes



1�
STATEMENTS OF 
COMPREHENSIVE INCOME

8IJUF�1FBSM�5FDIOPMPHZ�(SPVQ�"#
4UBUFNFOUT�PG�$PNQSFIFOTJWF�*ODPNF
'JHVSFT�JO�4&, 'ƌŽƵƉ 

ϲ�ŵŽŶƚŚ�ƉĞƌŝŽĚ� 
ϭ�:ƵůǇͲϯϭ��ĞĐϮ2

ZĞǀĞŶƵĞ ϭϮϮ͕ϳϬϲ͕Ϯϯϳ ϭϬϰ͕ϬϮϴ͕ϯϲϴ
;ϳϮ͕ϮϬϵ͕ϭϮϯͿ ;ϲϰ͕ϰϲϬ͕ϬϱϬͿ
ϱϬ͕ϰϵϳ͕ϭϭϰ ϯϵ͕ϱϲϴ͕ϯϭϴ

ϭϰ͕Ϯϱϭ͕ϭϬϴ ϯϴ͕ϳϬϲ͕Ϭϳϭ
;ϮϮϲ͕ϵϮϬͿ ;ϭϲϭ͕ϵϰϯͿ

;ϰϴ͕ϴϯϬ͕ϳϵϲͿ ;ϳϭ͕ϬϲϬ͕ϲϳϭͿ
ϭϱ͕ϲϵϬ͕ϱϬϲ ϳ͕Ϭϱϭ͕ϳϳϱ

ϲϲ͕ϭϬϳ ;ϴϰ͕ϮϯϰͿ
ϭϰ ;ϭϯϮ͕ϰϮϯͿ ϭϭϲ͕ϰϮϮ

�ŽƐƚ ŽĨ ƐĂůĞƐ
'ƌŽƐƐ ƉƌŽĨŝƚ

KƚŚĞƌ ŝŶĐŽŵĞ
�ĚŵŝŶŝƐƚƌĂƚŝǀĞ ĞǆƉĞŶƐĞƐ
KƚŚĞƌ ĞǆƉĞŶƐĞƐ
WƌŽĨŝƚ ĨƌŽŵ ŽƉĞƌĂƚŝŶŐ ĂĐƚŝǀŝƚŝĞƐ

&ŝŶĂŶĐĞ ŝŶĐŽŵĞ
&ŝŶĂŶĐĞ ĐŽƐƚƐ
WƌŽĨŝƚ ďĞĨŽƌĞ ƚĂǆ ϭϱ͕ϲϮϰ͕ϭϵϬ ϳ͕Ϭϴϯ͕ϵϲϯ

ϭϱ ;ϯ͕ϱϬϬ͕ϰϴϮͿ ;Ϯ͕ϴϬϰ͕ϬϯϮͿ/ŶĐŽŵĞ ƚĂǆ ĞǆƉĞŶƐĞ
WƌŽĨŝƚ ĨŽƌ ƚŚĞ ƉĞƌŝŽĚ ϭϮ͕ϭϮϯ͕ϳϬϴ ϰ͕Ϯϳϵ͕ϵϯϭ

ϭϬ͕ϳϲϭ͕ϯϭϳ ϰ͕ϭϵϯ͕ϲϬϮ
ϭ͕ϯϲϮ͕ϯϵϭ ϴϲ͕ϯϮϵ

ϭϮ͕ϭϮϯ͕ϳϬϴ ϰ͕Ϯϳϵ͕ϵϯϭ

ϭϬ͕ϳϲϭ͕ϯϭϳ ϰ͕ϭϵϯ͕ϲϬϮ

WƌŽĨŝƚ ĨŽƌ ƚŚĞ ƉĞƌŝŽĚ ĂƚƚƌŝďƵƚĂďůĞ ƚŽ͗
KǁŶĞƌƐ ŽĨ WĂƌĞŶƚ
EŽŶͲĐŽŶƚƌŽůůŝŶŐ ŝŶƚĞƌĞƐƚ

KƚŚĞƌ ĐŽŵƉƌĞŚĞŶƐŝǀĞ ŝŶĐŽŵĞ ŶĞƚ ŽĨ ƚĂǆ
�ŽŵƉƌĞŚĞŶƐŝǀĞ ŝŶĐŽŵĞ ĂƚƚƌŝďƵƚĂďůĞ ƚŽ͗
�ŽŵƉƌĞŚĞŶƐŝǀĞ ŝŶĐŽŵĞ͕ ĂƚƚƌŝďƵƚĂďůĞ ƚŽ ŽǁŶĞƌƐ ŽĨ ƉĂƌĞŶƚ
�ŽŵƉƌĞŚĞŶƐŝǀĞ ŝŶĐŽŵĞ͕ ĂƚƚƌŝďƵƚĂďůĞ ƚŽ ŶŽŶͲĐŽŶƚƌŽůůŝŶŐ ŝŶƚĞƌĞƐƚƐ ϭ͕ϯϲϮ͕ϯϵϭ ϴϲ͕ϯϮϵ

ϭϮ͕ϭϮϯ͕ϳϬϴ ϰ͕Ϯϳϵ͕ϵϯϭ

'ƌŽƵƉ 
ϲ�ŵŽŶƚŚ�ƉĞƌŝŽĚ� 
ϭ�:ƵůǇͲϯϭ��ĞĐϮ3Notes



1�
STATEMENTS OF CHANGES IN 
EQUITY –GROUP

8IJtF 1FBSM 5FDIOPMPHZ (SPVQ "B

4tBtFNFOts PG CIBOHFs JO ERVJtZ � (SPVQ
'JHVSFs JO 4E,

/ƐƐƵĞĚ ĐĂƉŝƚĂů
ZĞƚĂŝŶĞĚ
ŝŶĐŽŵĞ

�ƚƚƌŝďƵƚĂďůĞ ƚŽ
ŽǁŶĞƌƐ ŽĨ ƚŚĞ

ƉĂƌĞŶƚ
EŽŶͲĐŽŶƚƌŽůůŝŶŐ

ŝŶƚĞƌĞƐƚƐ dŽƚĂů

�ĂůĂŶĐĞ Ăƚ ϭ :ĂŶƵĂƌǇ ϮϬϮϮ Ϯϴϯ͕ϵϯϬ Ϯϳ͕ϬϬϳ͕ϳϬϲ Ϯϳ͕Ϯϵϭ͕ϲϯϲ Ͳ Ϯϳ͕Ϯϵϭ͕ϲϯϲ

�ŚĂŶŐĞƐ ŝŶ ĞƋƵŝƚǇ
WƌŽĨŝƚ ĨŽƌ ƚŚĞ ǇĞĂƌ Ͳ ϭϲ͕ϰϴϬ͕Ϯϱϴ ϭϲ͕ϰϴϬ͕Ϯϱϴ ϴϲ͕ϯϮϵ ϭϲ͕ϱϲϲ͕ϱϴϳ

Ͳ ϭϲ͕ϰϴϬ͕Ϯϱϴ ϭϲ͕ϰϴϬ͕Ϯϱϴ ϴϲ͕ϯϮϵ ϭϲ͕ϱϲϲ͕ϱϴϳ
Ϯϴϯ͕ϵϯϬ ϰϯ͕ϰϴϳ͕ϵϲϰ ϰϯ͕ϳϳϭ͕ϴϵϰ ϴϲ͕ϯϮϵ ϰϯ͕ϴϱϴ͕ϮϮϯ

Ϯϴϯ͕ϵϯϬ ϰϯ͕ϰϴϳ͕ϵϲϰ ϰϯ͕ϳϳϭ͕ϴϵϰ ϴϲ͕ϯϮϵ ϰϯ͕ϴϱϴ͕ϮϮϯ

Ͳ Ϯϲ͕ϵϳϮ͕ϴϰϭ Ϯϲ͕ϵϳϮ͕ϴϰϭ ϭ͕ϯϲϮ͕ϯϵϭ Ϯϴ͕ϯϯϱ͕ϮϯϮ
Ͳ Ϯϲ͕ϵϳϮ͕ϴϰϭ Ϯϲ͕ϵϳϮ͕ϴϰϭ ϭ͕ϯϲϮ͕ϯϵϭ Ϯϴ͕ϯϯϱ͕ϮϯϮ

ϮϮϰ͕ϳϵϴ Ͳ ϮϮϰ͕ϳϵϴ Ͳ ϮϮϰ͕ϳϵϴ
Ͳ Ͳ Ͳ ;ϴϲ͕ϯϮϵͿ ;ϴϲ͕ϯϮϵͿ

dŽƚĂů ĐŽŵƉƌĞŚĞŶƐŝǀĞ ŝŶĐŽŵĞ ĨŽƌ ƚŚĞ ǇĞĂƌ
�ĂůĂŶĐĞ Ăƚ ϯϭ �ĞĐĞŵďĞƌ ϮϬϮϮ

�ĂůĂŶĐĞ Ăƚ ϭ :ĂŶƵĂƌǇ ϮϬϮϯ

�ŚĂŶŐĞƐ ŝŶ ĞƋƵŝƚǇ
WƌŽĨŝƚ ĨŽƌ ƚŚĞ ǇĞĂƌ
dŽƚĂů ĐŽŵƉƌĞŚĞŶƐŝǀĞ ŝŶĐŽŵĞ ĨŽƌ ƚŚĞ ǇĞĂƌ
/ŶĐƌĞĂƐĞ ƚŚƌŽƵŐŚ ŽƚŚĞƌ ĐŽŶƚƌŝďƵƚŝŽŶƐ ďǇ ƐŚĂƌĞŚŽůĚĞƌ
KƚŚĞƌ
�ĂůĂŶĐĞ Ăƚ ϯϭ �ĞĐĞŵďĞƌ ϮϬϮϯ ϱϬϴ͕ϳϮϴ ϳϬ͕ϰϲϬ͕ϴϬϱ ϳϬ͕ϵϲϵ͕ϱϯϯ ϭ͕ϯϲϮ͕ϯϵϭ ϳϮ͕ϯϯϭ͕ϵϮϰ

EŽƚĞƐ ϭϭ
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STATEMENTS OF CASH FLOWS

8IJtF 1FBSM 5FDIOPMPHZ (SPVQ "B
4tBtFNFOts PG CBsI 'MPXs
'JHVSFs JO 4E,

'ƌŽƵƉ � 
ϭ�:anͲϯϭ��ĞĐϮ2

'ƌŽƵƉ� 
ϭ�:anͲϯϭ��ĞĐϮ3

3,652,958 2,804,032
(86,831) (81,405)
521,904 59,872

(1,101,419) (460,017)
(26,277,951) (1,764,276)

279,721 -
5,895,489 (5,634,852)
1,104,438 -
598,476 932,919

- 38,834,852
(15,413,215) 34,691,125

12,922,017 51,257,712

86,831 81,405
(3,457,371) (3,376,729)
(2,151,369) -
7,400,108 47,962,387

- 706,246
861,072 -

- (222,899)
18,812

(17,726,035)
1,276,417
(2,719,920)

(16,846,151) (960,156)

224,798 -
(1,393,692) (48,027,808)
(521,904) (59,872)

14,676,977 -
12,986,179 (48,087,680)

3,540,136 (1,085,449)

7,683,004 8,768,453

Cash flows from operations
Profit for the year
Adjustments to reconcile profit
Adjustments for income tax expense
Adjustments for finance income
Adjustments for finance costs
Adjustments for increase in inventories
Adjustments for increase in trade accounts receivable
Adjustments for decrease in other operating receivables
Adjustments for increase / (decrease) in trade accounts payable
Adjustments for increase in other operating payables
Adjustments for depreciation and amortisation expense
Adjustments for impairment losses and reversal of impairment losses recognised in
profit or loss
Total adjustments to reconcile profit

Net cash flows from operations

Interest received
Income taxes paid
Deferred tax impact of other comprehensive income
Net cash flows from operating activities

Cash flows used in investing activities
Other cash receipts from sales of interests in associates
Proceeds from sales of property, plant and equipment
Purchase of property, plant and equipment
Purchase of other financial assets
Other inflows (outflows) of cash
Cash flows used in investing activities

Cash flows from / (used in) financing activities
Proceeds from issuing shares
Proceeds from other financial liabilities
Interest paid
Other inflows (outflows) of cash
Cash flows from / (used in) financing activities

Net increase / (decrease) in cash and cash equivalents

Cash and cash equivalents at beginning of the year
Cash and cash equivalents at end of the year 10 11,223,140 7,683,004

Notes
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DE5"*-ED */C0ME 45"5EME/5

8IJtF 1FBSM 5FDIOPMPHZ (SPVQ "B 
DFtBJMFE *ODPNF 4tBtFNFOt

'JHVSFs JO 4E,

Ϯϯϵ͕ϱϴϮ͕Ϭϳϱ ϭϴϮ͕ϱϬϱ͕ϳϳϱ

;ϭϱϭ͕ϰϳϱ͕ϱϭϵͿ ;ϭϭϲ͕Ϭϱϱ͕ϰϭϰͿ

ϴϴ͕ϭϬϲ͕ϱϱϲ ϲϲ͕ϰϱϬ͕ϯϲϭ

ϭϰ͕ϴϳϱ͕ϮϮϮ ϯϴ͕ϳϲϬ͕ϬϬϲ

;ϭϱϲ͕ϱϰϴͿ Ͳ
;ϭϵϴ͕ϭϵϱͿ ;ϭϳϱ͕ϰϴϴͿ
;ϯϭϭ͕ϲϲϬͿ ;ϮϮϵ͕ϭϱϰͿ
;ϮϭϬ͕ϭϰϲͿ ;ϭϴϯ͕ϱϴϵͿ
;ϴϳϲ͕ϱϰϵͿ ;ϱϴϴ͕ϮϯϭͿ

;ϭϬϯ͕ϭϰϱͿ ;ϳϬ͕ϮϳϴͿ
;ϱϵϴ͕ϰϳϲͿ ;ϵϯϮ͕ϵϭϵͿ

;ϯϲ͕ϵϲϱ͕ϲϳϵͿ ;ϯϭ͕ϲϱϭ͕ϵϱϵͿ
;ϴϱϳ͕ϳϯϭͿ ;ϭϯϲ͕ϱϰϱͿ

;Ϯ͕ϮϮϳ͕ϰϱϳͿ Ϯϳϵ͕ϭϭϰ
;ϭϰ͕ϲϳϲ͕ϵϳϳͿ ;ϯϴ͕ϴϯϰ͕ϴϱϮͿ

;Ϯϭϱ͕ϭϲϭͿ ;ϲϴ͕ϵϰϳͿ
;ϭϮϲ͕ϮϴϰͿ Ͳ
;ϱϴϮ͕ϰϳϭͿ ;ϱϲϭ͕ϲϳϮͿ
;ϳϱ͕ϬϰϵͿ ;ϲϴ͕ϯϬϴͿ

;ϭϭϵ͕ϭϴϭͿ ;ϭϬϱ͕ϮϲϰͿ
;ϭϬ͕ϳϵϰ͕ϮϳϰͿ ;ϭϬ͕ϵϱϮ͕ϱϵϴͿ
;ϭ͕ϴϲϮ͕ϮϵϱͿ ;ϭ͕ϲϲϲ͕ϳϯϱͿ
;ϭϮϭ͕ϰϭϰͿ ;ϮϮϮ͕ϲϮϭͿ
;ϯϱϲ͕ϯϳϮͿ ;Ϯϳϵ͕ϰϲϲͿ

;ϲϵ͕ϲϴϭ͕ϵϲϲͿ ;ϴϱ͕Ϯϳϯ͕ϬϱϬͿ

ϯϮ͕ϰϮϯ͕Ϯϲϯ ϭϵ͕ϯϰϵ͕Ϭϴϲ

ZĞǀĞŶƵĞ
ZĞŶĚĞƌŝŶŐ�ŽĨ�ƐĞƌǀŝĐĞƐ

�ŽƐƚ�ŽĨ�ƐĂůĞƐ
ZĞŶĚĞƌŝŶŐ�ŽĨ�ƐĞƌǀŝĐĞƐ

'ƌŽƐƐ�ƉƌŽĨŝƚ

KƚŚĞƌ�ŝŶĐŽŵĞ
/ŵƉĂŝƌŵĞŶƚ�Θ�ƌĞǀĞƌƐĂůƐ

�ĚŵŝŶŝƐƚƌĂƚŝǀĞ�ĞǆƉĞŶƐĞƐ�
�ĐĐŽƵŶƚŝŶŐ�ĨĞĞƐ
�ĂŶŬ�ĐŚĂƌŐĞƐ
�ŽŵƉƵƚĞƌ�ĞǆƉĞŶƐĞƐ�
dĞůĞĐŽŵŵƵŶŝĐĂƚŝŽŶ

KƚŚĞƌ�ĞǆƉĞŶƐĞƐ
�ĚǀĞƌƚŝƐŝŶŐ�Θ�ŵĂƌŬĞƚŝŶŐ�
�ĞƉƌĞĐŝĂƚŝŽŶ
�ŵƉůŽǇĞĞ�ĐŽƐƚƐ
&ŽƌĞŝŐŶ�ĞǆĐŚĂŶŐĞ�ŐĂŝŶ�ͬ;ůŽƐƐͿ�
'ĞŶĞƌĂů�Θ�ŽƚŚĞƌ�ĞǆƉĞŶƐĞƐ�
/ŵƉĂŝƌŵĞŶƚƐ�ĂŶĚ�ƌĞǀĞƌƐĂůƐ�
/ŶƐƵƌĂŶĐĞ
>ŽŐŝƐƚŝĐ�ĞǆƉĞŶƐĞ
KĨĨŝĐĞ�ƐƵƉƉůŝĞƐ�ĂŶĚ�ĐŽŶƐƵŵĂďůĞƐ�
WŽƐƚĂŐĞ�ĂŶĚ�ĚĞůŝǀĞƌŝĞƐ�
WƌŝŶƚŝŶŐ�ĂŶĚ�ƐƚĂƚŝŽŶĞƌǇ�
WƌŽĨĞƐƐŝŽŶĂů�ĂŶĚ�ĐŽŶƐƵůƚŝŶŐ�ĨĞĞƐ�
ZĞŶƚ͕�ǁĂƚĞƌ�Θ�ĞůĞĐƚƌŝĐŝƚǇ�
ZĞƉĂŝƌƐ�ĂŶĚ�ŵĂŝŶƚĞŶĂŶĐĞ�
dƌĂǀĞů�ĂŶĚ�ĞŶƚĞƌƚĂŝŶŵĞŶƚ

WƌŽĨŝƚ�ĨƌŽŵ�ŽƉĞƌĂƚŝŶŐ�ĂĐƚŝǀŝƚŝĞƐ

'ƌŽƵƉ � 
ϭ�:anͲϯϭ��ĞĐϮ2

'ƌŽƵƉ � 
ϭ�:anͲϯϭ��ĞĐϮ3Notes



1�
DE5"*-ED */C0ME 45"5EME/5

8IJtF 1FBSM 5FDIOPMPHZ (SPVQ "B 
DFtBJMFE *ODPNF 4tBtFNFOt DPOtJOVFE

'JHVSFs JO 4E,

WƌŽĨŝƚ�ĨƌŽŵ�ŽƉĞƌĂƚŝŶŐ�ĂĐƚŝǀŝƚŝĞƐ

&ŝŶĂŶĐĞ�ŝŶĐŽŵĞ
/ŶƚĞƌĞƐƚ�ƌĞĐĞŝǀĞĚ

&ŝŶĂŶĐĞ�ĐŽƐƚƐ
/ŶƚĞƌĞƐƚ�WĂŝĚ

WƌŽĨŝƚ�ďĞĨŽƌĞ�ƚĂǆ

ϭϱ
ϴϲ͕ϴϯϭ ϴϭ͕ϰϬϱ

ϭϲ
;ϱϮϭ͕ϵϬϰͿ ;ϱϵ͕ϴϳϮͿ

ϯϭ͕ϵϴϴ͕ϭϵϬ ϭϵ͕ϯϳϬ͕ϲϭϵ

/ŶĐŽŵĞ ƚĂǆ ϭϳ
�ƵƌƌĞŶƚ ƚĂǆ ;ϯ͕ϲϱϮ͕ϵϱϴͿ ;Ϯ͕ϴϬϰ͕ϬϯϮͿ

WƌŽĨŝƚ ĨŽƌ ƚŚĞ ǇĞĂƌ Ϯϴ͕ϯϯϱ͕ϮϯϮ ϭϲ͕ϱϲϲ͕ϱϴϳ

'ƌŽƵƉ � 
ϭ�:anͲϯϭ��ĞĐϮ2

'ƌŽƵƉ � 
ϭ�:anͲϯϭ��ĞĐϮ3Notes
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