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INTERIM REPORT TO OUR STOCKHOLDERS 

*Q1 2024 Financial Performance Overview 
  
In the first quarter of 2024, Productive Business Solutions (PBS) reported revenues 
of US$65.9 million, a decrease of US$21.6 million compared to the same period in 
2023. Earnings Before Interest, Taxes, Depreciation, and Amortization (EBITDA) for 
the quarter was US$8.5 million, down from US$10.2 million in the first quarter of the 
previous year. Additionally, our Profit After Tax (PAT) for the first quarter was US$0.4 
million, as compared to US$1.7 million during the corresponding period in 2023. 
  
Notably, our first quarter results in 2023 were impacted by a large transaction in 
which PBS provided laptops to the government in El Salvador. The transaction 
produced a significant revenue contribution to PBS in that period but carried a lower-
than-average gross margin. As a result, PBS recorded higher gross profit in in Q1 
2024 relative to Q1 2023 despite a reduction in revenue. PBS’ gross margin for the 
first quarter of 2024 improved to 35.5% from 26.5%, which is more representative of 
our business without the influence of any large, non-recurring sales. 
 
Historically, the fourth quarter represents the strongest financial period for PBS, 
while the first quarter typically exhibits the lowest earning. Our performance in Q1 
2024 reflects this seasonal trend. 
 
 
 
*Strategic Acquisition Announcement* 
  
We are delighted to share a significant milestone in our company’s journey. During 
this quarter, we successfully initiated the strategic acquisition of Xerox operations in 
Ecuador and Peru and expect to close the transaction by the end of the second 
quarter 2024.  This acquisition is a testament to our commitment to expanding our 
market presence and enhancing our service offerings in the Latin American region. 
  
 

The integration of Xerox operations in these key markets strengthens our capabilities 
in delivering expanded product/service and industry-leading solutions to a broader 
client base and offers a deeper Latin American footprint for our regional and global 
customers. We expect that this transaction will close in the coming months subject 
to regulatory approvals. 
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PBS expects to file its Audited Financial Statements for 2023 by June 30, 2024. The 
audit has been delayed as a result of accounting corrections which impact revenue, 
cost of goods sold, and contract assets primarily in periods before 2023. 

*Outlook*

Our company’s pipeline of sales opportunities for the remainder of the year is strong. 
We expect PBS’ 2024 revenue, EBITDA and profitability to closely align with our full-
year budgetary expectations. 

PBS connects the largest enterprise software companies in the world to the leading 
firms and governments in our region. Our business is increasingly diversified by 
country, customer and supplier. Moreover, our growth reflects the enduring long-
term trends of digital transformation to meet the needs of businesses and 
consumers. As we look ahead, we expect PBS to continue its trajectory of profitable 
growth. 

Paul B. Scott 

Chairman of the 
Board

Pedro M. París C. 

Director
Group CEO
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Productive Business Solutions Limited 

Consolidated Statement of Comprehensive Income 

For the quarter ending March 31st, 2024 

 (Expressed in United States dollars unless otherwise indicated) 
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Productive Business Solutions Limited 

Non-IFRS Performance Measures – Unaudited 

For the quarter ending March 31st, 2024J 

(Expressed in United States dollars unless otherwise indicated) 

 

 

 

 

 

  

   First Quarter 

   2024  2023 

   USD' 000  USD' 000 

Operating Profit             4,022             5,888  

      

(+) Depreciation/amortization      
Depreciation             2,193             2,040  

Amortization                 648                 787  

Depreciation included in Direct Expenses            1,610             1,509  

EBITDA             8,473           10,224  
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Productive Business Solutions Limited 

Consolidated Statement of Financial Position 

 March 31st, 2024 

(Expressed in United States dollars unless otherwise indicated) 
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Productive Business Solutions Limited 
Consolidated Statement of Financial Position (continued) 

March 31st, 2024 

(Expressed in United States dollars unless otherwise indicated) 

 

 

 

 

 

Approved for issue by the Board of Directors on June 10th, 2024 and signed on its behalf 

by 

 

 

 

 

 

March 2024 March 2023 December 2023

Unaudited Unaudited Unaudited

Equity

Share capital       123,017                    123,017                    123,017 

Other reserves        (10,643)                    (15,321)                    (12,046)

Retained Earnings/(Accumulated deficit)        (14,261)                    (13,283)                    (14,659)

        98,113                      94,413                      96,312 

Non-controlling Interests           1,071                        1,028                        1,071 

        99,184                      95,441                      97,383 

Non-Current Liabilities

Retirement benefit obligation           1,558                        1,815                        1,050 

Contingent consideration payable              930                        1,860                             -   

Deferred income tax liabilities           3,305                        2,755                        2,653 

Lease payable Long Term         12,568                      15,187                      13,766 

Borrowings       110,001                    109,548                      99,768 

Other long term liabilities           1,316                            35                        1,223 

      129,678                    131,200                    118,460 

      228,862                    226,641                    215,843 

Attributable to Shareholder of the Company

Paul. B. Scott 

Chairman of the 
Board 

Pedro M. París C. 

Director 

Group CEO 
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Productive Business Solutions Limited 

Consolidated Statement of Cash Flows 

March 31st, 2024 

 

(Expressed in United States dollars unless otherwise indicated)  
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Productive Business Solutions Limited 

Consolidated Statement of Changes in Equity – Unaudited 

March  31st, 2024 

(Expressed in United States dollars unless otherwise indicated) 
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Productive Business Solutions Limited 

Notes to the Interim Financial Report 

 

These unaudited interim financial statements have been prepared under the historical cost 

convention, as modified by the revaluation of certain items of property, plant and 

equipment.  

The preparation of financial statements requires the use of certain critical accounting 

estimates.  It also requires management to exercise its judgement in the process of 

applying the Group’s accounting policies. Although these estimates are based on 

managements’ best knowledge of current events and action, actual results could differ 

from those estimates. 

The accounting policies followed in these interim financial statements are consistent with 

those used in the audited financial statements for the year ended 31 December 2022. 
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Shareholders

 




