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ACG Asia-Pacific CSD Group

ACH Automated clearing house

ACSDA Americas Central Securities 
Depositories Association

AECSD Association of Eurasian Central 
Securities Depositories

AFSF Asia Fund Standardization Forum

AML anti-money laundering

AP Asan Pardakht

BER Business Effectiveness Report

BPR Business Process Re-Engineering

CDCPL
Central Depository Company of 
Pakistan Ltd

CDG Corporate Data Gateway

CertDistro Securities Certificate Distribution 
System

CIGS Comprehensive Information 
Gathering System

CISS Corporate and Investor Services 
Seminar

CRA Central Registry Agency

CSDC China Securities Depository 
Clearing Corporation Limited

CSDI Central Securities Depository of 
Iran

CSDI DATA system for data exchange

IEU Interexchange Electronic Union

IFB Iran FaraBourse

IGS Information Gathering System

IME Iran Mercantile Exchange (IME)

IPO Initial Public Offering

IPS Investor Portfolio System

IRR Iranian Rial

ISS Integrated Shareholders Services

Isra International Sharia Research 
Academy for Islamic Finance

IT Information Technology

JASDEC Japan Securities Depository 
Center, Inc

KSD Korea Securities Depository

KSEI
PT Kustodian Sentral Efek 
Indonesia - Indonesia Central 
Securities Depository

KPEI
Pt Kliring Penjaminan Efek 
Indonesia- Indonesian Clearing 
and Guarantee Corporation

KYC Know Your Customer 

MCD Muscat Clearing and Depository

MCNC Multi-Currency NetClear

MRF Mutual Funds Registry System

NCCPL National Clearing Company of 
Pakistan Limited

CDSC CDS and Clearing Ltd

CDSL Central Depository Services (India) 
Limited

COMCEC

Committee of Economic and 
Commercial Cooperation of 
the Organization of Islamic 
Cooperation

DARA investor's platform

DIS Delivery Instruction Slip

DLT distributed ledger technology

DVP delivery versus-payment (System)

ECSDA European Central Securities 
Depositories Association

ELECOMP E-Commerce Exhibition

e-GM electronic general meeting

ENEXIS Energy Exchange Integrated 
Settlement System

ETF exchange-traded Funds

FEAS Federation of Euro-Asian Stock 
Exchanges

Fintech Financial Technology

FIPPA Foreign Investment Promotion and 
Protection

FPTS Futures Post-Trade System

IeCurex registry system for Iranian Forex

IRENEX Iran Energy Exchange

NetClear clearing, settlement and reporting 
system

NSDL National Securities Depository 
Limited

OIC Organization of Islamic 
Cooperation

OICEF Organization of Islamic 
Cooperation Exchanges Forum

OIEF Organization of Islamic 
Cooperation Exchanges Forum

Regex Iran Energy Exchange Registry 
System

SCFMS Syrian Commission for Financial 
Market and Securities

SEO The Securities and Exchange 
Organization of Iran

SEPAS (CAS) Multi-bank Money Settlement System

SGF Settlement Guarantee Fund

SGX Singapore Exchange Ltd

SPV Special Purpose Vehicles

SRO Self-Regulatory Organization

Sukuk Islamic equivalent of bonds

TDCC Taiwan Depository and Clearing 
Corporation

TSD Thailand Securities Depository

TSE Tehran Stock Exchange

WFC World Forum of CSDs

ACRONYMS
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We are the sole registry entity, 

custodian and supplier of 

post-trading services in the 

Iranian capital market. As a 

regulated financial market 

infrastructure, we are subject 

to the supervision of the 

Securities and Exchange 

Organization of Iran (SEO).

We operate as a conduit for 

integrating the Iranian capital 

market. We play a fundamental 

economic role in the market, 

providing a digital platform 

for securities management, 

underpinned by high levels 

of automation and reliability 

for a safer, more efficient and 

transparent marketplace.

We guarantee an integrated 

securities settlement, custody 

and administration service. 

CSDI ensures that cash and 

securities are promptly and 

effectively delivered between 

trading parties in the country’s 

entire financial system. We 

also manage, safe-keep and 

administer the securities that 

we hold on behalf of our 

customers. 

Here we are going to take 

a look at the activities that 

underpin securities post-

trade processing and ensure 

safety, soundness and risk 

mitigation in the Iranian 

financial marketplace. We 

are going to focuses on key 

steps involved in the safe and 

efficient transfer of securities 

ownership and settlement 

of billions of dollars in trade 

obligations every day for the 

financial services industry. 

As the primary infrastructure 

organization serving the 

capital markets in Iran, 

Central Securities Depository 

of Iran (CSDI) helps automate, 

centralize, standardize 

and streamline processes 

critical to the security and 

reliability of the market. 

Central Securities Depository 

of Iran is the country’s sole 

registrar, central custodian 

and clearing house for the 

Iranian financial market of 

four exchanges including the 

Tehran Stock Exchange (TSE), 

Iran FaraBourse (IFB), Iran 

Mercantile Exchange (IME) 

and Iran Energy Exchange 

(IRENEX). 

It takes over the, registry, 

governance, clearing and 

settlement issues related to 

various financial instruments 

from equity, exchange-traded 

funds (ETF), Islamic debt, 

Sukuk (Islamic equivalent of 

bonds) to energy contracts, 

electricity and mercantile 

products by means of a full-

fashioned registry system.

For all the changes in today’s 

fast-moving financial markets, 

one thing that never changes 

is CSDI’s primary mission. It is, 

first and foremost, to protect 

and mitigate risk for customers 

and investors. 

Combined, our publications 

including the Annual Reports, 

newsletters and all the videos 

and files, offer a broad over-

view of how the Iranian capital 

market works and the role 

CSDI plays, working in tandem 

with the SEO, our peers in 

the region and worldwide 

to expand the scale of 

our activities, bring safety, 

reliability and transparency 

to the financial services of 

markets, nationwide and 

worldwide.

CSDI
AT A
GLANCE

CSDI
AT A
GLANCE

CSDI
AT A
GLANCE
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Capital markets exist where the 

exchange of capital - typically in 

the form of money or property 

- takes place in what’s known 

as the primary market between 

those interested in acquiring 

capital through an Initial Public 

Offering (IPO), secondary stock 

offering, or bond issuance - and 

those interested in purchasing 

equity or debt.

In general, those seeking 

capital are companies 

and governments who 

want funding for projects 

or for expansions. Those 

that provide capital are 

investors, either individuals 

or institutions that believe 

will make a profit through 

investing in these companies 

or governments. 

In the quest to attract capital 

and make economy more 

vibrant, most countries with 

active capital markets have 

central securities depositories 

(CSDs) to provide the custody 

and record-keeping services 

that enable the electronic 

transfer of ownership, 

when investors buy and 

sell securities and initiate 

settlement. With CSDs, settling 

the huge volume of securities 

traded every day in the world’s 

capital markets is fast, cost 

effective, and secure.

While raising capital is 

important, no capital market 

would survive without a 

secondary market where 

previously issued securities 

are bought and sold. In fact, 

this ability to trade in the 

secondary market is what 

keeps the primary market 

active. That’s because 

investors can be relatively 

confident that if they decide 

to invest in a new company 

or venture, there will be 

investors in the secondary 

market willing to buy their 

securities should they decide 

to sell.

Further, the interaction of 

demand for investments and 

willingness to sell helps keep 

the markets liquid, which 

means that investors can trade 

investments relatively easily. 

It also helps bring in more 

capital. 

For example, new capital 

flows into the securities 

market when investors 

choose to reinvest their 

earnings in the market 

instead of spending them 

elsewhere.

CSDI also facilitates the task 

of re-registering ownership 

of the securities as they were 

being traded each day, using 

an electronic book-entry 

system. That has sped up the 

process, made it less risky, 

and helped lower the costs 

of investing. 

WEALTH IS BOUGHT & SOLD IN CAPITAL MARKETS
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For several hundred years, 

securities markets operated 

in much the same way as they 

always had. Investors placed 

their orders through brokerage 

firms and those brokers 

handled the exchange of 

securities and cash or checks 

required to finalize a trade.

Securities issuers dealt directly 

with their investors when 

ownership changed hands, 

when dividends or interest was 

paid, or when the company 

changed its name or merged 

with another company. 

But as trading volume grew 

and the variety of securities 

expanded, the process became 

huge and expensive. The 

solution was the development 

of central securities 

depositories, or CSDs. 

Rather than firms or issuers 

DEVELOPMENT MATTERS

DEVELOPMENT MATTERShaving to deliver, re-register, 

and reissue individual 

certificates with every trade 

or every time a stock split, the 

CSDs secured the certificates 

in a single location. CSDs 

also facilitated the task of re-

registering ownership of the 

securities as they were being 

traded each day, using an 

electronic book-entry system. 

That sped up the process, 

made it less risky and helped 

lower the costs of investing. 

Demand for more efficiency 

in the capital markets, which 

resulted in the creation of 

CSDs, corresponded with the 

advent of innovative hardware 

and software that made 

electronic record-keeping, 

automated trade settlement 

and electronic payment 

systems possible.
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IMPACT OF TECHNOLOGY 

DEMATERIALIZATION DEMATERIALIZATION 

IMPACT OF TECHNOLOGY 
Demand for more efficiency 

in the capital markets, which 

resulted in the creation of 

CSDs, corresponded with 

the advent of increasingly 

sophisticated hardware and 

software that made electronic 

recordkeeping, automated 

trade settlement and 

electronic payment systems 

possible.

At CSDI, technology is at 

the forefront and advance in 

technology and increase in not 

only the volume but the pace 

of securities trading has gone 

hand-in-hand. Binary code, 

which is the international 

language of business, extends 

the reach of low-cost and 

reliable investment services 

to benefit issuers, brokerage 

firms, banks, and investors 

worldwide.

But the dependence on 

technology presents a 

challenge as well. We came 

out to see that the electronic 

systems must continue to 

function seamlessly so that 

the data generated by trading 

is instantly accessible and 

error free. Parties to the 

transactions must be able to 

count on secure and constant 

communication. 

To ensure there are no 

interruptions despite the risks 

from external events or internal 

failures, CSDI has established a 

network which has the capacity 

to take over responsibility 

for all aspects of the 

recordkeeping and services 

that are the responsibility 

of the CSDI. The key is the 

reliable and rapid capture and 

automated replication of data 

as trades occur. 

Samat Samaneh Company 

provides IT professional 

services to CSDI. CSDI also 

owns nearly 50 per cent of 

the shares of Capital Market 

Central Asset Management 

Company which provides 

many services to the middle 

institutions in charge of 

issuing Islamic financial 

instruments.

The current dematerialization 

method, or eliminating paper 

certificates and replacing 

them with electronic records 

as evidence of securities 

ownership, is another example 

of the dynamic nature of the 

Iranian capital market. When 

this goal is fully implemented, 

securities will be issued only 

in electronic form, and the 

need for physical custody 

of paper certificates will be 

phased out. 

By 2010, nearly 30 countries 

across Europe, Asia, Africa 

and the Americas have 

completely eliminated paper 

certificates and many more 

have begun the process of 

dematerialization.
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MANY 
ROLES 
OF 
CSDI 

In general, the basic functions of CSDs worldwide include: 

 h  Custody and Record Keeping 

CSDI provides safe-keeping for electronic ownership records of securities that are de-

materialized. Using book-entry accounting methods, CSDI updates shares that an issuing 

corporation offers for sale. 

 h  Settlement Services 

Very few CSDs are able to complete cash settlement by themselves. Generally, CSD members 

instruct a settlement bank or the country’s central bank to meet their payment obligations, 

receive payments due them, or both, for processing through the CSD. CSDI is one of them.

It takes a dedicated system to 

clear and settle transactions 

efficiently.

When a new stock begins 

to trade, transactions 

are handled through the 

automated and streamlined 

systems at CSDI, just as the 

billions of other trades are 

processed each year.

CSDI clears and settles nearly 

all retail, or broker-to-broker, 

securities transactions in 

Iran. Here at CSDI, for equity 

transactions, the process 

begins the day after the 

trade is made, or T for short. 

The transaction used to 

be settled three business 

days later on T+3, when the 

buyer receives credit for the 

purchased shares and the 

seller receives the payment 

due. 

To help ensure the process 

is smooth and efficient and 

to reduce the risk of having 

to cope with the ripple 

effect of a failed transaction, 

CSDI has recently optimized 

and accelerated securities 

settlement and straight-

through processing and has 

begun to fully implement the 

T+2 settlement cycle. The 

process would contribute 

CSDI to access delivery-

versus-payment system (DvP) 

standard.

MANY ROLES OF CSDI 

 h  Clearance and Settlement 
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Founded in 2005 as a public 

joint stock company, Central 

Securities Depository of Iran 

(CSDI) is the sole registry 

entity and custodian in the 

Iranian capital market using 

the hybrid registry system with 

a fully dematerialized book 

entry system. 

Enjoying a history of some 

50 years, the Iranian capital 

market was demutualized in 

2005 and as a result, CSDI 

was legally segregated 

from the rest of the capital 

market and commenced to 

work as an independent and 

separate entity. CSDI aims to 

prepare the infrastructures 

indispensable for the 

efficiency, continuity and 

growth of the economy.

CSDI is in fact the official 

data provider, the official 

counterparty to jurisdiction 

and serves as a gateway 

and platform provider for 

the international investors. 

Responsible for taking care 

of post-trade-related tasks, 

ranging from the depositing 

and registration of securities 

to the clearing and settlement 

of the transactions carried out 

in the financial market, it plays 

a significant role in managing 

systemic risks. 

To this purpose, CSDI has 

designed and launched 

the service of Settlement 

Guarantee Fund (SGF,) along 

with other instruments, 

towards managing the risks 

related to the clearing house. 

Thanks to the SGF service, 

the investors can - to a large 

extent - be assured of the 

fact that in case a party fails 

to meet the trade settlement 

obligations within the set time, 

the clearing house will be able 

to fulfill the obligations of the 

defaulting member within 

the settlement day. As an 

infrastructure provider in the 

Iranian capital market in terms 

of financial and technological 

services and efficiency for 

the market participants, CSDI 

plays a very salient role in the 

Iranian capital market. 

The structure of the capital 

market in Iran and CSDI 

status, based on the present 

definitions in the Securities 

Market Act of the Islamic 

Republic of Iran, the Law for 

Development of New Financial 

Instruments and Institutions 

and the common norms in 

the capital market in Iran, are 

shown in figure 1.

SUMMARYSUMMARY

IRENEX

Macro Policy 
Maker

Supervisory and 
Regulatory Authority
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The major companies whose major shares belong to CSDI include: 

 h Samat Samaneh Company: Central Securities Depository of Iran owns 99.98% of the share 

of this company which provides professional IT services to CSDI.

 h  Central Asset Management Company (CAM): CSDI owns 49% of the shares of this company 

which provides diverse services to intermediary institutions i.e. SPVs in charge of issuing 

Islamic financial instruments.

CSDI subsidiaries are illustrated in Figure 2.

Samat Samaneh 
As one of the two subsidiaries of Central Securities Depository of Iran, Samat Samaneh was 

established in 2012 to address and focus upon the IT requirements of its parent company. The 

main objective of SAMAT Samaneh is defined as to design, develop, and launch computerized 

platforms, and provide IT solutions for both pre-trade and post-trade activities that CSDI is in 

charge of within the Iranian capital market. Samat Samaneh is also supposed to take care of the 

safety and efficiency of the capital market IT-based operations as well as investors' assets in the 

capital market.

 
Background
Central Securities Depository of Iran, as the main database of Iran's capital market, has always 

been trying to provide the market participants with the high-quality registry, depository, clearing, 

and settlement services, as well as a wide range of value-added services in the most efficient 

way. To answer the need more efficiently, the company's Board agreed to establish a company 

separate from the IT department to care for providing services like trade verification, clearing, 

settlement, risk management, corporate actions, as well as holding issuers' general assembly's 

electronically. 

Samat Samaneh is also supposed to adjust its services customized for its customers by using the 

latest, innovative and state-of-the-art technologies. And along with its parent company, i.e. CSDI, 

and in line with its inherent mission to support its beneficiaries such as exchanges, investment 

banks, issuers, investors, brokers, and all other market participants, Samat Samaneh tries to tackle 

the requirements through the most efficient value-added services.

Minority
Shareholder

CAM
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In order to deliver its missions in the most efficient fashion, Samat Samaneh has always prioritized 

the very fact that the duties require an effective management and application of novel IT-based 

technologies, and has pursued the policy of benefiting from both innovative and cutting-edge 

technologies as well as employing top-tier IT and computer specialists to realize its top-notch 

visions. 

Samat Samaneh is also considered the main software and pre-trade and post-trade platform 

provider to CSDI, as it has been established to provide IT services to CSDI. Safekeeping 

investors' assets, providing cybersecurity to ensure the safety and effectiveness of the capital 

market IT-based activities are among Samat Samaneh's self-proclaimed objectives.

Samat Samaneh Corporate Restructuring
Samat Samaneh had originally been established to care for responsibilities related to developing 

and running software platforms for pre- and post-trade services, mainly portrayed in projects 

like IRPT, however, due to a massive increase in the volume of transactions in the Iranian capital 

market and ever-growing number of customized trade platforms, as well as increasing the 

volume of tasks ahead of CSDI's IT department, it was decided that Samat Samaneh undergoes 

corporate restructuring in order to be able to bear and handle more responsibilities.

In order to realize the structural reform, first and foremost, there have been changes in the 

company's board of directors and CSDI's CEO advisor in IT affairs, Alireza Mahyar, has been 

appointed as the Chairman and the head of CSDI's IT department, Ali Hassani, has been 

appointed as the CEO of the restructured Samat Samaneh company. The number of personnel 

working for Samat Samaneh has also multiplied and some of the leading and experienced 

IT engineers and experts working for CSDI's IT department have been transferred to Samat 

Samaneh, in addition to merited IT engineers hired to work in the expanded company. 

Also, the premises of Samat Samaneh Company was detached from its parent company to be 

housed along with its sister company, Capital Market Central Asset Management Company in a 

separate building from CSDI's. 
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Shareholders
99.97 percent of Samat Samaneh's shares are owned by CSDI, while three entities of the SEO 

Staff Cooperative Company (0.01%), SEO Staff Credit Cooperative Company (0.01%) and Capital 

Market Central Asset Management Company (0.01%) are holders of the remaining shares. 

Duties and Services:
Some of the main duties and services provided by Samat Samaneh are listed as follows:

• Providing Value-Added Services

• Risk Management Programs

• Providing Data Security

• Managing IT Solutions

• Providing Post-Trade Network Design & Management Services

• Remote Network Monitoring

• Data Protection & Backup

• Server Administration 

 
IRPT System
One of the major platforms developed by Samat Samaneh is the service-oriented software, 

known as IRPT, which is designed to address the post-trade needs of all participants in the Iranian 

capital market. Having in mind the fact that CSDI is the sole provider of post-trade services 

as well as the main dynamic archive for depository and registration of the capital market data 

(including data related to investors, dealers, brokerages, trading assets, transactions whether 

normal or compulsory, as to details of seized or collateralized assets, as well as the data related 

to all operations in any given transaction), the IT specialists working at Samat Samaneh have 

developed the software platform, which is deemed as one of the greatest achievements of the 

company in realizing its strategic responsibilities.

The rapid growth of the Iranian capital market and the necessity of synchronizing the services 

with compatible software platforms which work in tandem with the ongoing trends in 

international markets, has encouraged Samat Samaneh to develop the world-class software to 

address the needs of local participants as well as those of foreign investors.
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A SKETCH 
OF
WHAT
WE
DO

A SKETCH OF 
WHAT WE DO

CSDI in Charge of Markets
CSDI provides different post-trade services for all the exchanges in Iran including 

the Tehran Stock Exchange (TSE), Iran FaraBourse (IFB), Iran Energy Exchange 

(IRENEX) and Iran Mercantile Exchange (IME).   

Central Securities Depository of Iran

TSE IFB IME IRENEX

CSDI Activities

The activities of CSDI are generally divided into the following areas. 

1. Registry and depository 

2. Clearing and settlement 

 h Corporate actions 

 h Distraint on  securities

 h Legal issues i.e. transfer of inherited securities

 h Pledging securities

3. Managing risks and exposure especially for settlement and operational issues

4. Providing value-added services

5. Creating a golden source of data

Central Securities Depository of Iran

Securities Depository  & 
Registration Corporate Actions Transactions Clearing 

& Settlement Risk Management

 h Depositing issuers’ 
securities 

 h Registering 
investors 

 h Verifying securities
 h Performing 

operations such as 
accounts blocking, 
transfer of 
inherited securities  

 h Performing issuers’ 
corporate actions 
in registry system

 h Offering 
shareholding 
services i.e. 
dividend 
distribution, 
underwriting 
companies’ 
preemption

 h Clearing 
and netting 
participants’ 
obligations 

 h Performing 
monetary 
settlement 
and 
ownership 
transfer

 h Credit risk 
management

 h Administering 
the Settlement 
Guarantee 
Fund (SGF)

 h Managing 
operational 
risks
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Registering and Depositing Securities
One of CSDI responsibilities is to deposit financial instruments and register the owners of the 

assets. All financial instruments including securities and their owners shall primarily be registered 

at CSDI. This is especially necessary for carrying out operations such as settlement of trades and 

transfer of ownership. 

Whole process can be explicated as following:

 h  Before securities are permitted to be traded in the markets, they should initially be 

deposited at CSDI.

 h  CSDI is responsible for depositing of securities.

 h  CSDI enjoys a direct and hybrid structure to safeguard securities i.e. CSDI is responsible for 

identifying both natural persons and legal entities.

 h  For natural persons, brokers enter clients' personal data via an electronic system.

 h  Birth certificate and national ID cards of natural persons are required at the time of 

registration in order to verify the relative data through an electronic connection with the 

registry system.

 h  The hybrid model signifies that each ownership account must have a broker in charge to 

supervise the client’s record.

 h  The supervising broker is basically the same broker purchasing securities. Supervising 

brokers contribute to the transparency and easier participation of market players.

 h  CSDI then considers and issues accounts for natural persons, foreign investors, dedicated 

accounts etc.

(Figure 2) Registry and Depository in CSDI

Financial Instrument Issuer

Handling registry and depository requests, verifying documents

Issuing Electronic Certificate

Create Ticker Symbols

Create Accounts for Current Shareholders

Allocate Assets in Shareholders Account

Issue Certificates

Announcement of Depository and Registration

Issuer, SEO, Related Exchanges
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MARKET INSTRUMENT QUANTITY ANNUAL MARKET SHARE STATISTICS BY MARCH 
21, 2018

1

Iran Energy 
Exchange 
(IRENEX)

Standard 
Parallel 
Salam

Symbol 22
Capital 117,050,190
Number of Shareholder 
Accounts 57

ETF

Symbol 1
Capital 9,219,504,257
Number of Shareholder 
Accounts 27

MARKET INSTRUMENT QUANTITY ANNUAL MARKET SHARE STATISTICS BY MARCH 
21, 2018

2

Tehran 
Stock 
Exchange 
(TSE)

First 
Market

symbol 111
Capital 1,616,756,408,091
Number of Shareholder 
Accounts 4,231,802

Second
Market

symbol 236
Capital 604,627,229,030
Number of Shareholder 
Accounts 9,721,937

Exchange 
Traded 
Fund (ETF)

Equity

symbol 3

Capital 200,000,000

Number of Shareholder 
Accounts 640

Balanced 

symbol 1

Capital 100,000,000

Number of Shareholder 
Accounts 6,753

Fixed Income

symbol 6

Capital 2,750,000,000

Number of Shareholder 
Accounts 7,774

Real Estate

symbol 1

Capital 27,000,000

Number of Shareholder 
Accounts 20

Embedded 
Put Option 

Symbol 9
Capital 3,540,638,878
Number of Shareholder 
Accounts 79

Securities Depository in CSDI

As mentioned before, securities get tradable in the exchanges once they are deposited in CSDI. 

The statistics of the registered securities in CSDI are as follows:
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MARKET INSTRUMENT QUANTITY ANNUAL MARKET SHARE STATISTICS BY MARCH 
21, 2018

3

Iran 
Mercantile 
Exchange 

(IME)

Standard 
Parallel 
Salam

Symbol 4
Capital 20,783,945
Number of Shareholder 
Accounts 17

Exchange 
Traded 

Fund (ETF)

Symbol 4
Capital 400,000,000
Number of Shareholder 
Accounts 15,110

Securities

Symbol 114
Capital 350,018,157
Number of Shareholder 
Accounts 7,195

MARKET INSTRUMENT QUANTITY ANNUAL MARKET SHARE STATISTICS BY MARCH 
21, 2018

4
Iran 

FaraBourse 
(IFB)

Shares

Symbol 451
Capital 695,718,617,738
Number of Shareholder 
Accounts 13,553,380

Exchange 
Traded 

Fund (ETF)

Symbol 6
Capital 350,000,000
Number of Shareholder 
Accounts 14,132

Embedded 
Put Option  

Symbol 2
Capital 113,000,000
Number of Shareholder 
Accounts 2

Securities 

Symbol 8
Capital 84,764,828
Number of Shareholder 
Accounts 1,347

Real Estate 
Preemptive 

Rights

Symbol 59
Capital 60,538,171
Number of Shareholder 
Accounts 1,178,422

Intellectual 
Properties

Symbol 17

Capital 62,000
Number of Shareholder 
Accounts 17

TOTAL
Symbol 1,263
Capital 2,950,468,777,466
Number of Shareholder Accounts 28,799,443
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Registering Securities Holders

The unique ownership account is used so as to identify and register individual and legal investors 

in the registry system. The number of current accounts in the registry system along with the 

accounts requiring modification is presented below.

Number of Accounts 
STLY (2018) Total Number of Available Accounts in the System (2019)

46,148,881 46,971,589

Number 
of Inactive 
Accounts

Number of Active Accounts

36,694,304 10,277,285

Foreign Institutional Individual

1,735 83,618 10,191,932

 Number of Trading Account (Million)
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Statistics Regarding Accounts Created via Real Estate 
Preemptive Rights

Real Estate Preemptive Rights help the applicants buy houses through boosting their purchasing 

power in the housing market. The number of applicants referring to financial markets to purchase 

securities of these rights and take advantage of the relative facilities and so get familiar with the 

financial market policies is shown in the following chart.

Year Individual Accounts Created via Real Estate 
Preemptive Rights

Institutional Accounts Created via Real Estate 
Preemptive Rights

2019 800,405 19,660
2018 89,664 369
2017 60,240 455
2016 25,887 194
2015 74,944 331
2014 297,045 2,527
2013 155,969 788
2012 412,891 18,004
2011 303,946 9,527

Individual Accounts Created via Real Estate Preemptive Rights

Institutional Accounts Created via Real Estate Preemptive Rights

Created Accounts for House Purchase Facilities
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Portfolio Management 

Portfolio management is the process through which an expert in investment creates a suitable 

portfolio for the customer based on the conditions the investor sets, for instance the features, 

the risk level and the amount of the capital. The expert meanwhile supervises and manages the 

portfolio regularly. In order to separate the customer’s activities from those of the portfolio, these 

trades are done through another specific account. This account is created based on the contract 

between the customer and the asset manager in Central Securities Depository of Iran (CSDI). The 

statistics regarding portfolios management including issuance, ending or continuation of them 

are shown in chart 6.

Portfolio Management Activities

No. Name 2019 2018 2017 2016 2015 2014 2013 2012 2011 2010

1
Preference Shares 

of Privatization 
Organization

47 46 46 51 60 203 227 187 204 170

2
Group Account 

and Group Share 
Allocation

142 136 422 547 604 505 486 655 749 175

3 Group Blocking and 
Unblocking 86 78 54 62 39 104 71 107 24 35

Performing Corporate Actions

The Customer Relation and Electronic Services Department of CSDI is responsible for raising 

the capital on shareholders’ assets because the registry and depository also takes place here. 

Accordingly, after the capital raise has been verified by the Market Authorities i.e. the SEO, CSDI 

begins to raise the capital on the shareholder's asset in the form of preemption right. Mixing the 

capital increase in the form of the underwriting preemption is among the responsibilities of CSDI 

in this regard.

The statistics of the relevant services regarding the requests upon corporate actions in the 

electronic offices of CSDI is being displayed on the following chart.

Number of Corporate Action Requests (Unused Preemptive Rights)
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Chart 8: Number of corporate Action Requests (Capital Increase)

Issuers Capital Raise

Since CSDI has all the information regarding share beneficiaries, it centrally starts to underwrite 

the capital increase of issuers’ preemptive rights which has devolved the issues in question 

upon CSDI. This process is very significant because this is in touch with a large number of 

shareholders of different companies and also includes sharing information (via brokers, issuers 

and shareholders).
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01 Application of Preemptive Rights and Capital Raise Request

02 Submission of Required Documents

03 Service Agreement

04 Listing Capital Raise Beneficiaries (Post-Trade System)

05 Underwriting Form of Capital Raise

06 Contacting Issuer to Collect/Update  ID and Debt of Each Shareholding Beneficiary

07 Sending Form of Underwriting to Shareholder

08 Forms of Capital Raise/ Signed, Verified  + Receipt of Payment

09 Depositing Underwriting Fee

10 Providing IT Department with Payment Receipt of the Bank in Charge

11 List of Underwriting Forms,  Payment Receipts and Unused Preemptive Rights

Overall Scheme of Underwriting Process of Capital Raise

Profit Distribution

CSDI basically has access to all the information of beneficiaries; therefore, it centrally starts 

to distribute the relevant dividends devolved upon CSDI as part of its shareholding services. 

Observing the temporal deadlines and collecting the beneficiaries’ account data are very 

important. CSDI also has all the information of the beneficiaries of Sukuk, certificates of deposit, 

and other financial instruments, therefor it distributes the profits of Ijarah and Murabaha Sukuk 

and other securities as well. The general overview of this process is delineated in the Figure 4. 

SECURITIES ISSUER

SECURITIES ISSUER

Agreement to provide services

Underwriting from provision and mailing it to each shareholder; this 
form can be gotten via ISS System by the related broker or Issuer

Matching IT with the payment receipt of the bank in charge 
of issuing and identifying all the beneficiaries peyments

Listing the beneficiaries of the capital raise from
the  Post-Trade System

Collecting or updating the IDs and debts of each 
shareholding beneficiary (interacting with the issuer)

Agent Bank
Issuers Account

Request to do the issues of Preemptive Right 
and Capital Raise /  Required Documents 

4. Underwriting form   / Paid Receipts
 /Unused Preemptive Rights List

Investor

1. Underwriting from of Capital Raise

CSDI

Data Flow
Cash Flow

2. Depositing the Underwriting
Fee / in Cash of Indequacy of

Receivable

3. Verified and Signed
Form of Capital Raise

/ Along with Paid Receipt
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CSDI operates issues related to dividend distribution of the following cases as shareholding 

services or the paying agency.

Overall Scheme of Shares Dividends and Fixed-Income Securities Profits Clearing and Settlement Transactions

With an increase in the number of participants and, as a result, in the number and volume of 

transactions, the exchange of money and financial instruments between sellers and buyers is 

virtually considered a taxing challenge. Participants in the market usually make use of institutional 

services named "clearing house" which is in fact responsible for the concentration and facilitation 

of these transactions. In the process of money transfer between sellers and buyers after 

transactions are finalized, the clearing house plays the role of an intermediary or in the modern 

markets it plays the role of the guarantor in lieu of money and financial instruments. CSDI 

provides oversight to the clearing house for transactions in the Tehran Stock Exchange (TSE), Iran 

FaraBourse (IFB), Iran Energy Exchange (IRENEX) and Iran Mercantile Exchange (IME).

Year Number of People with Paid Dividends Total Distributed Dividend
(IRR)

2019 188,638 407,959,000,000,000
2018 130,731 321,310,957,937,158
2017 103,274 261,160,961,988,731
2016 87,095 134,920,245,049,451
2015 54,331 32,206,966,405,775
2014 58,418 10,311,994,241,139
2013 157,470 5,199,614,192,428
2012 91,608 2,361,439,289,981

SECURITIES ISSUER

SECURITIES ISSUER

CSDI

Data Flow
Cash Flow

Dissolving the contradictions and reapplying

Beneficiaries dividend peyment using the Intra-Banking 
System affer multiple controlling

Listing the beneficiaries of the dividend distribution
(from the Registry System in corporation with the Isuuer)

Collecting or updating the bank account data of beneficiaries 
(via supervisory Issuer or broker in ISS Mechanized Manner)

Dividend Distribution

Year-End Report

Agreement it there is enough time from the deadlineThe Whole Dividend Payment in Lump Sum
or Installment into CSDI Account

Agent Bank

Issuing Payment Order

Paying the Remaining 
Undistributed DividendDividend Payment

Investor
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Total Statistics of Divided Distribution

Overall Scheme of Settlement Process in CSDI

The features of clearing and settlement business in CSDI are as follows:

 h Securities are being settled at the level of investors’ accounts.

 h Settlement of money takes place at the level of brokers and after netting.

 h Netting funds are analyzed extensively in terms of financial instruments in the Tehran Stock 

Exchange (TSE) and Iran FaraBourse (IFB). Settlement funds are netted together and - 

whatever the relative financial instrument - settled every day.

 h Clearing and settlement of fixed-income securities are carried out a day after the transaction. 

This is while Exchange-Traded Funds (ETFs) are cleared and settled two days following the 

transaction hinging upon the financial instrument.

 h Futures contracts are settled on a daily basis (mark-to-market) or the ultimate settlement 

form (upon with physical delivery).

 h Clearing and settlement of energy exchange transactions are contract-oriented. That is why 

no netting is required. 

Clearing and settlement volume of the aforementioned transactions, along with those of futures 

and Iran Energy Exchange (IRENEX) are shown in the following table:

Settlement Details                                                                       2018 (IRR) 2019 (IRR)
TSE Shares Trades 2,544,469,218,069 20,833,634,168,958
IFB Shares Trade 763,318,286,698 12,315,205,401,112

Total 3,307,787,504,767 33,148,839,570,070

The statistics are based upon the two sides of transactions ignoring those out of clearing and 

settlement.

Figure 11:  Overall Scheme of Settlement Process in CSDI

Clearing House (T+n)Registry System (T+0)

Clearing House Member / Seller brokerFinancial Instrument

Clearing House Member / Buyers broker

cash

BUYER

SELLER

cash
CSDI

cash

cash
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Settlement Guarantee Fund (SGF)
There might be a time when one of the counterparties, either buyer or seller, fails to meet their 

commitments regarding the transaction either in providing the cash or either in providing the 

financial instrument. As a result, participants of such markets tend to effectively use the strategy 

of "guaranteeing settlement" at emergency times.

The process of guaranteeing settlement in CSDI is as follows:

 h Settlement Guarantee Fund is used to purvey the daily settlement cash resources.

 h SGF ensures that participants of the block trades - equaling 3% of the base value of the 

transaction - will meet their commitments.

 h Margining in futures is carried out based upon the same rules in these contracts.

 h Additional guarantees are obtained from active brokers in the contractual domains of 

futures.

 h Guarantees are obtained from sellers and buyers of the IRENEX and in the futures from their 

brokerage firms.

Clearing and settlement volume of the aforementioned transactions, along with those of futures 

and the IRENEX are shown in the following table:

Settlement Details                                                                       2017 (IRR) 2018 (IRR)
TSE & IFB Shares Trades

488,438,007,301,148 733,812,739,777,769
TSE & IFB Fixed-income Securities

Kish Floor Shares Trades
22,457,832,396,127 23,335,968,989,588

Kish Floor Fixed Income Securities Trades

IRENEX Trades (Electricity) 1,728,008,221,881 647,858,482,747

IRENEX Trades (Energy Products) 16,868,553,833,850 13,939,196,539,013

IME Export Ring 44,711,096,139,509 118,342,757,670,516

Certificate Deposit (IME) 2,172,100,486,085 9,901,891,055,812

SALAM (IME) 2,064,746,981,218 8,959,263,422,603

Total 578,440,345,359,818 908,939,675,938,048

The statistics are based upon the two sides of transactions ignoring those out of clearing and 

settlement.
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Figure 6: Overall Settlement Statistics (Billion IRR)
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Chart 11: Resources of SGF (Million IRR)

Chart 12: The Time of Payment to the Creditors (IRR)

Acting as a credit risk management instrument, the Settlement Guarantee Fund (SGF) by nature 

provides cash resources required for finalizing the settlement.
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CSDI aims to provide excellence in client service and ensure sustainable productivity through a 

dedicated team of professional and wholly committed staff that constantly strategize to maintain 

highest standards of professionalism along with highly-developed pre- and post-trade services 

infrastructure that hedge market systematic risks for all.

Our Vision
The one and the only and second to none in offering capital market infrastructure services that 

uncompromisingly strives to achieve excellence in all its endeavors at both national and global 

levels.

Our Core Values
We live our values! These values reflect the best aspects of our decade long history. They are 

critical to fulfilling our purpose to help businesses to thrive, economies to prosper and people to 

realize their ambitions through proper management of their personal finance.

At CSDI, we believe in:

 h  Building trust

 h  Confidentiality

 h  Commitment

 h  Principles of morality

 h  Professional ethics

 h  Being Responsive

 h  Customer first attitude

 h  Transparency

Our Mission 
 h Central Securities Depository of Iran (CSDI) is assigned CSD status by 

Securities and Exchange High Council.

 h Securities and Exchange Organization (SEO) of Iran approves trades 

settlement fees.

 h CSDI offers Iran’s giant automaker, Iran Khodro Co., a complete package for 

corporate action processing. 

 h CSDI designs, implements first phase of post-trade system.

 h CSDI launches its official website.

 h CSDI designs, launches Investor Portfolio System (IPS).

 h CSDI designs, launches Information Gathering System (IGS).

 h CSDI examines, revises Business Process Re-Engineering (BPR)

 

 h CSDI finalizes entire phases of post-trade system.

 h CSDI launches English version of its official website.

 h CSDI starts dematerialization project for brokers through Delivery 

Instruction Slip (DIS).

 h CSDI opens its first branch to improve shareholder services.

TIMELINETIMELINE

20062006

20072007

20082008

Our Core ValuesOur Core Values
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 h CSDI launches second version of Investor Portfolio System (IPS).

 h CSDI finalizes dematerialization project for brokers through Delivery 

Instruction Slip (DIS).

 h CSDI develops hardware and network security.

 h CSDI develops web services.

 h CSDI establishes wireless network to connect the headquarters to 

branches offices.

 h CSDI signs MOU with Central Registry Agency (CRA) of Turkey.

 h CSDI signs MOU with Takasbank of Turkey.

 h CSDI designs, launches new DEMAT clearing, settlement and reporting 

system (NetClear).

 h CSDI designs, launches special system for data exchange (CSDIDATA)

 h CSDI connects post-trade and banking systems via automated clearing 

house (ACH).

 h CSDI joins Organization of Islamic Cooperation (OIC) Exchanges Forum.

 h CSDI joins the Federation of Euro-Asian Stock Exchanges (FEAS).

 h CSDI takes on pre- and post-trade operations of single stock futures.

 h CSDI establishes Central Asset Management Company as a trustee in the 

process of Islamic securities (Sukuk) issuance.

 h CSDI designs, launches Corporate Data Gateway (CDG) for issuers.

 h CSDI designs, launches Futures Post-Trade System (FPTS).

 h CSDI designs, implements special system for managing margin trading risk.

 h CSDI designs, launches system to improve data transfer among systems.

 h CSDI launches new version of NetClear and CSDI Data.

 h CSDI designs, launches Iran Energy Exchange Registry System (Regex).

 h CSDI designs, launches Multi-Currency NetClear (MCNC).

 h CSDI establishes Settlement Guarantee Fund (SGF) for Tehran Stock Exchange (TSE) and Iran 

Fara-Bourse (IFB).

 h CSDI designs, launches Settlement Guarantee Fund (SGF) system. 

 h CSDI improves Multi-Currency NetClear (MCNC) through rolling mechanism (Cross Market 

Clearing).

 h CSDSI designs, launches Mutual Funds Registry System (MFR).

 h CSDI designs, launches registry system for Iranian Forex (IrCurex).

 h CSDI establishes IT-provider subsidiary, Samat Samaneh.

 h CSDI establishes its call center.

 h CSDI outsources some investor-related services to electronic offices

 h CSDI joins Asia-Pacific CSD Group (ACG).

20092009

20102010

20112011

20122012
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 h CSDI dematerializes most processes via new internal portal system.

 h CSDI launches fully-electronic cash settlement system named “SEPAS”.

 h CSDI allows Iranian commercial banks to participate in settlement process 

as custodian banks.

 h CSDI designs, launches Securities Certificate Distribution System 

(CertDistro).

 h CSDI designs, launches Integrated Shareholders Services (ISS).

 h CSDI designs, launches NetClear new sub-systems i.e. CertReporter and 

BrokerReporter.

 h CSDI signs MOU with Central Depository Company of Pakistan Ltd. 

(CDCPL).

 h CSDI signs MOU with Korea Securities Depository (KSD).

 h CSDI signs MOU with PT Kustodian Sentral Efek Indonesia (KSEI)

 h CSDI signs MOU with Pt Kliring Penjaminan Efek Indonesia (KPEI)

 h CSDI takes charge of Iran Mercantile Exchange (IME) post-trade issues.

 h CSDI hosts “Mergers and Acquisition: Basics, Approaches and 

Challenges” Conference.

 h CSDI signs MOU with National Clearing Company of Pakistan Limited 

(NCCPL).

 h CSDI signs MOU with Muscat Clearing and Depository (MCD).

 h CSDI signs MOU with China Securities Depository Clearing Corporation 

Limited (CSDC).

 h CSDI unveils new Post Trade System, “IRPT”.

 h CSDI clearing house grants membership to investment banks to facilitate 

settlement activities.

 h CSDI offers registry and post-trade services to new financial instruments 

such as Commodity Depository Receipts.

 h CSDI joins Asia Fund Standardization Forum (AFSF).

 h CSDI joins Interexchange Electronic Union (IEU).

 h CSDI signs MOU with National Securities Depository Limited (NSDL).

 h CSDI joins the Federation of Euro-Asian Stock Exchanges (FEAS) executive board.

 h CSDI hosts 2016 Asian-Pacific CSD Group (ACG-20) General Meeting in Tehran.

 h CSDI is elected as new member to ACG executive committee member.

 h CSDI signs MOU with Japan Securities Depository Center, Inc. (JASDEC).

 h CSDI signs MOU with Taiwan Depository and Clearing Corporation (TDCC).

 h CSDI codifies proxy trades bylaw in capital market to create more security, 

equal opportunity in transactions.

 h “Blue Model” approved by CSDI BOD to provide more security environment 

for local, international investors.

 h CSDI signs MOU with two Iranian banks, Mellat and Sepah to facilitate 

international securities settlement.

 h CSDI publishes 1st volume of “Researches from Pre- to Post-Trade Series of CSD 

Articles” book.

 h CSDI establishes CSDI Staff Club to enhance employees’ sense of belonging. 

20132013
20152015

20162016

20142014
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 h CSDI sets out to apply Credit Limit for brokers nationwide for better risk 

management.

 h  CSDI designs, launches, implements new e-KYC Comprehensive 

Information Gathering System (CIGS)

 h CSDI begins mass registration of capital market participants nationwide 

into its Comprehensive Information Gathering System (CIGS).

 h CSDI initiates instant issuance service of transaction codes for 

shareholders for the first time in Iran capital market history.

 h CSDI replaces T+3 settlement cycle for securities with T+2 to minimize 

operational risks.

 h CSDI is re-elected as executive board member of the Federation of Euro-

Asian Stock Exchanges (FEAS).

 h CSDI takes charge of settlement of crude oil transactions traded on Iran 

Energy Exchange (IRENEX).

 h The CSDI’s Chief is elected Vice Chairman of the Executive Committee of 

Asia Pacific Central Securities Depository Group (ACG).

 h CSDI is appointed as a member of the Board of Directors of the World 

Forum of CSDs (WFC).

 h CSDI and Swiss Iranian Investment Forum sign a Memorandum of Understanding on 

mutual cooperation.

 h CSDI participates at the 46th session of the Federation of Euro-Asian Stock Exchanges 

(FEAS) meeting in Muscat, Oman.

 h CSDI attends in 2018 Working Committee Meetings of the Federation of Euro-Asian 

Stock Exchanges in Muscat, Oman.

 h CSDI and National Settlement Depository of Russia sign a Memorandum of 

Understanding in Moscow.

 h CSDI attends 20th ACG Regional Cross Training Seminar in Shanghai, China.

 h Experts from CSDI contributes to a panel on “Innovation and Diversification” at TDCC’s 

Corporate and Investor Services Seminar (CISS) in Taipei, Taiwan.

 h CSDI participates at the 12th Meeting of the OIC Member States Stock Exchanges’ 

Forum held in Istanbul, Turkey.

 h CSDI participates at the Asia Fund Standardization Forum (AFSF) Knowledge Sharing 

workshop 2018, in Bali, Indonesia.

 h CSDI joins the 7th onsite training workshop of FEAS hosted by the Egyptian Exchange in 

Cairo, Egypt.

 h CSDI takes part in the 15th International Conference of the Association of Eurasian 

Central Securities Depositories in Tashkent, Uzbekistan.

 h CSDI partakes the World Federation of Exchanges, the global industry group for 

exchanges and CCPs, in Athens, Greece.

 h CSDI is re-elected as executive board member of Federation of Euro-Asian Stock 

Exchanges (FEAS).

 h Executive Committee of Asia Pacific Central Securities Depository Group (ACG) vote to elect the 

CSDI Chief as Vice Chairman. 

 h Iran participates at the 22nd Annual General Meeting of the Asia-Pacific CSD Group in 

Colombo, Sri Lanka.

20172017 20182018
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Central Securities Depository 

of Iran is a journey that began 

with a dream and withstood the 

challenge of time. In line with its 

Vision, CSDI has evolved as an 

investor-centric organization led by 

a competent team of professionals 

giving us width, proficiency 

and capability to succeed. The 

Depository has strived to embrace 

world-class technology and 

processes, implementing them at 

many levels.

With time and geographical 

constraints amongst many 

factors driving change in the 

voting process, CSDI has 

been looking to hold virtual 

meetings to implement a more 

efficient method to obtain 

in each of the employees; this 

is what forms the belief of CSDI 

and drives us to excel.

In the meantime, it is the policy 

of Central Securities Depository 

of Iran to prohibit and actively 

prevent money laundering 

and any activity that facilitates 

money laundering or the 

funding of criminal activities by 

complying with all applicable 

requirements. Here the CSDI 

established a special committee 

to see into the matters and 

held anti-money laundering 

training sessions for all of the 

employees and staff.

In November, an Extraordinary 

General Meeting of the 

shareholders was at our 

headquarters in Tehran where 

new members were elected 

to stand at the CSDI Board of 

shareholder votes and use the 

concept of ‘e-voting’, whereby 

members or shareholders 

can vote on resolutions via an 

electronic system. This year 

the company did for the first 

time in the Iranian capital 

market history hold its annual 

General Assembly meeting 

electronically; an experience 

which proved success. 

CSDI also started registering, 

depositing and settling new 

financial instruments including 

a specific variant of Sukuk 

securities.

CSDI core values i.e. investor 

focus, meeting commitments, 

simplicity, teamwork and trust 

among people are engrained 

Directors.

Among the decisions by the 

previous members of the 

Board was amendments to 

the organizational chart of the 

Depository under which the 

Settlement Department was 

divided into the Securities 

Exchanges and the Mercantile 

Exchange settlement 

departments.

These all came in line with our 

dedication to quality and cost 

efficiency which has led us to 

several milestones and has 

invited accolades both from 

our global peer institutions and 

esteemed shareholders and 

customers. It has helped us 

earn unflinching support over 

the years. 

While sectors evolve and the 

economy changes, we adapt 

and our business lasts. 

Our core values have not only 

shaped our destiny, but also 

have reposed our customers 

trust on us. We are not just 

trying to provide best services 

possible throughout the Iranian 

capital market; we are creating 

relationships with the customers 

that are everlasting.

Chance favors only the 

prepared mind. We will gear 

up for innovation, strike a 

balance between growth and 

profitability, as well as striving 

to be a sustainable and risk-

resilient depository.

Thank you for reading our 

annual report for this year. 

Please take the time to learn 

more about our businesses 

and recent developments.

Ali Hosseini

CHAIRMANCHAIRMAN
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To all our readers,

In fiscal year 2019, Central 

Securities Depository of Iran 

delivered exceptional value 

to clients through our work 

in registering, clearing and 

settlement services. On our 

15th foundation anniversary, 

we continued to respond to 

changes in the marketplace by 

embracing new technologies 

and developing a wide range 

of innovative solutions to help 

our clients achieve their goals. 

We delivered consistently 

high-quality results through 

more efficient and effective 

ways of working with clients.

As progressive thinkers, we are 

constantly looking forward for 

the pilot launch of a 

comprehensive electronic 

system for distributing 

dividends of securities across 

the Iranian capital market in 

October, 2019.

* The CSDI chief 

acknowledged plans to 

implement projects in hand 

to tokenize citizens’ assets in 

December, 2019 so that while 

in their property, those assets 

would increase in value.

Much of this work was enabled 

by our own engineers whose 

strives accelerated innovation 

and advanced technology 

transfer.

On the International level, 

the CSDI was privileged to 

maintain seat at the Asia-Pacific 

CSD Group (ACG)’s Executive 

Committee and serve for 

another three-year term. As the 

our clients and delivering cost-

effective, high-value solutions 

today that will help improve 

their results tomorrow. We laid 

out a new strategic plan to set 

new business priorities and 

outline plans. We reviewed 

our mission statement, vision 

and set our values higher. 

Among the many new 

ideas we developed and 

implemented this fiscal year, 

we delivered:

* CSDI inaugurated launch 

of Iran Energy Exchange 

Integrated Settlement 

System in a ceremony at its 

headquarters in Tehran in 

February, 2019.

* Central Securities Depository 

of Iran unveiled Investor’s 

Platform, DARA, on the 

sidelines of the International 

Electronic, Computer & 

E-Commerce Exhibition 

(ELECOMP 2019) in Tehran in 

20 July 2019.

* CSD Iran has announced 

vice chair of the Committee, 

the CSDI also managed to 

represent ACG at the Board 

Meeting of the World Forum 

of CSDs (WFC) conference 

in 2019 whose presence and 

initiatives added further value 

to the esteemed communities.

Thanks to a booming stock 

market, Central Securities 

Depository of Iran cleared and 

settled unprecedented trading 

volume compared to the 

previous years.

While there have been 

technological advancements 

in capital markets and financial 

services over recent years, 

significant parts of the lifecycle 

across various asset types 

continue to remain resource 

constrained, error prone and 

deeply inefficient. 

Blockchain technology in 

capital markets can eliminate 

these inefficient processes 

across the entire lifecycle. 

Now, the CSDI has started 

the movement to embrace 

blockchain or distributed 

ledger technology (DLT) to 

transform capital markets to 

realize settlement of trades 

through fully regulated 

vehicles by which clients can 

trade and invest.

In the closing, we believe that 

quality is our foundation, and 

over the past year we proved 

our dedication to this belief. 

Quality is a hallmark of our 

Company’s brand and we will 

continue to strive for ever-

higher quality in the future.

As we engage in this 

important work together, I 

welcome your thoughts.

Hossein Fahimi

CEOCEO
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As of 20 March, 2018, the total number of ordinary shares of 1000 Rials in issue was 500,000,000 

with each share carrying the right to one vote. CSDI has no ordinary shares held in treasury. The 

significant shares of CSDI belong to Securities and Exchange Organization of Iran (SEO), Tehran 

Stock Exchange (TSE), Iran Mercantile Exchange (IME), banks, brokers and investment companies 

This fact is portrayed in chart 1. 

MAJOR 
SHAREHOLDERSMAJOR 

SHAREHOLDERS

CSDI plays one of the 

most paramount roles 

in the Iranian financial 

market. In fact its principal 

responsibility is to implement 

pre- and post-trade issues 

between purchasers and 

sellers in the capital market. 

CSDI carries out these duties 

based upon the rules and 

regulations passed by the 

Securities and Exchange 

Organization of Iran (SEO) 

as the supervisory and 

regulatory body and other 

relevant authorized entities 

and in the end hands in some 

periodical reports of its own 

performance to the SEO. 

The annual General 

Assembly of the company’s 

stockholders chooses in 

unanimity an independent 

auditor, a legal inspector 

from the auditing companies 

reliable to the SEO, a main 

inspector/auditor and an 

alternate inspector/auditor 

to carry out and observe the 

responsibilities and duties 

designated in the related 

regulations and statute of 

the company for a one-year 

tenure every year so that 

it can assess its selected 

members’ efficiency in the 

Board of Directors. The 

Board of Directors forms 

their own professional and 

technical committees to meet 

their own strategic duties.

Members of the Board of 

CSDI 
GOVERNANCE  
STRUCTURE
CSDI GOVERNANCE & MANAGEMENT STRUCTURE
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CSDI GOVERNANCE 
STRUCTURE
Directors are chosen in the 

stockholders’ extraordinary 

General Assembly. It is worth 

mentioning that Securities 

and Exchange Organization 

of Iran is in charge of 

meeting the strategic needs 

of the company. In their 

very first working session, 

the BOD members xdecide 

upon the Chief Executive 

Officer of the company, 

who indeed is not the head 

of the Board but is the 

highest-ranking executive 

figure of the company for 

a two-consecutive-year 

term. Through the CEO, the 

Board of Directors fulfills the 

efficiency and performance 

of the company.

IO
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The professional committees 

formed by CSDI Board of 

Directors basically try to make 

technical and professional 

contributions and provide 

facilities to improve services 

offered by the company to its 

clients. 

The Internal Audit Committee 

is indeed the most important 

professional committee of the 

Board.

The Internal Audit 

Committee is responsible to 

supervise the preparation 

process of financial 

statements and reports. 

It is also responsible to 

review the periodical and 

BOARD OF DIRECTORS COMMITTEES
ultimate financial statements, 

the efficiency of internal 

controlling of financial 

reports, assess independent 

auditor’s performance, 

supervise the activities 

of commercial parts to 

ensure compliance with 

legal requirements, identify 

potential risks and issue 

commands and rules to 

overcome weaknesses.

The Strategic Planning 

Committee contributes to the 

Board of Directors to fully 

carry out their professional 

duties. The Strategic Planning 

Committee is responsible to 

verify designing long-term 

and middle-term programs 

in a bid to materialize the 

company’s visions and future 

plans.

The Human Resources 

Committee provides 

consultancy and guidance to 

the company on the human 

resources management.

The Settlement Guarantee 

Fund Committee is another 

subsidiary committee of the 

Board of Directors at CSDI. 

It is the target of the 2nd 

article of the instructions 

stipulated in the Settlement 

Guarantee Fund of Tehran 

Stock Exchange (TSE) and 

Iran FaraBourse (IFB).

Based on this act, the Chief 

Executive Officer of CSDI (or 

his delegate), one member 

of the Board of Directors 

and a person on behalf 

of the members of the 

Settlement Guarantee Fund 

(i.e. brokers) as the settlement 

guarantee fund constitute the 

Committee to implement the 

strategic responsibilities and 

make important management 

decisions regarding 

the performance of the 

Settlement Guarantee Fund.

This committee holds 

quarterly meetings (every 

three months) to reconsider 

the sources and cooperation 

shares of the members of the 

Settlement Guarantee Fund. 
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 Introduction 
Central Securities Depository of Iran (CSDI) as a public joint stock company was established 

in 2005 under section 7 article 1 of the Securities Market Act of the Islamic Republic of Iran. 

According to this section and its Articles of Association, CSDI is one of the main financial market 

infrastructure providers in Iran’s capital market. Moreover, the clause C of Article 99 of the 

5th National Development Plan Act recognized CSDI as the entity in charge of clearing and 

settlement of trades in the exchanges and OTC markets in Iran. 

CSDI plays a significant role in managing settlement risks which could lead to systemic ones. To 

this purpose, CSDI has designed and launched a service dubbed “Settlement Guarantee Fund,” 

among others to manage the risks related to the clearing house. Taking advantage of SGF service, 

the investors can to a large extent be assured of the fact that in case a party fails to meet the trade 

settlement obligations within the set time, the clearing house will be able to fulfill the obligations of 

the defaulting member within the settlement day. 

Although CSDI is a Self-Regulatory Organization (SRO), its operations and procedures are directly 

supervised by the Securities and Exchange Organization (SEO) as the regulatory and supervisory 

body in Iran’s capital market. According to the Securities Market Act of the Islamic Republic of 

Iran and Article 6 of the Articles of Association of CSDI, with a few exceptions, CSDI’s regulation 

shall be ratified either by the SEO’s Board of Directors or by the High Council of the Securities and 

Exchange1. 

1-      The Council is the highest body in the Iranian capital market, established under article 3 of the Securities Market Act of the 
Islamic Republic of Iran.

CSDI LEGAL 
ENVIRONMENTCSDI LEGAL 

ENVIRONMENT
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Laws and Regulations
Laws and regulations governing CDSI’s activities are dividable into two groups. First are those 

directly related to the establishment, activities and procedures of CSDI’s operations. Except 

Securities Market Act of the Islamic Republic of Iran and the Law for Development of New 

Financial Instruments and Institutions, this set of regulations is mostly ratified by the High Council 

of the Securities and Exchange or the Board of the Securities and Exchange Organization. Next 

are public laws surrounding CSDI activities that impact them indirectly.

A: Laws & Regulations that Directly Impact CSDI’s Activities

1. Securities Market Act of the Islamic Republic of Iran 

The Securities Market Act of the Islamic Republic of Iran - passed by the parliament in 2005 - 

forms the primary source of law for Iran’s capital market. CSDI as well as all the exchanges in 

Iran have been established according to this legislation. The act is comprised of seven sections. 

It introduces the High Council of the Securities and Exchange and Securities and Exchange 

Organization (SEO) as the key institutions and bodies, regulating and monitoring the market 

activities in Iran and the arbitration board of the market as the sole judicial body competent 

to deal with the disputes in the market. Moreover, it defines primary and secondary markets 

offences and punishments within the capital market. 

2. Law for Development of New Financial Instruments & Institutions 

Increasing need for new financial institutions and instruments entailed to the ratification of this 

act by the parliament in 2009. For the first time, the act defined and recognized Special Purpose 

Vehicles (SPV) and Mutual Funds as new entities financing projects and companies in the market. 

It described features and functions of SPV’s and funds. In addition, the act made considerable 

changes in the Direct Taxation Act with respect to the taxes on transactions in the market. The 

statute determined taxes on the commodity and securities trade in the exchanges, SPV’s and 

funds’ income. The last section of the law adopted criminal and financial penalties in respect of 

breach of the laws and regulations in the market. According to this act, CSDI with three other 

shareholders founded Central Asset Management Co. as the main SPV issuing SUKUK notes in 

Iran’s capital market. CSDI is the main stockholder of this SPV, owning 49% of its shares.
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  3. 6th Five-Year National Development Plan (2017-2021)

For many decades, medium-term economic planning has played an important role in Iran’s 

economic life. Before the Islamic Revolution of Iran in 1978, the government designed and 

implemented several five-year and seven-year economic plans, focusing on private and public 

sector interactions, their investment requirements, structural reforms, and stabilization policies to 

achieve sustainable economic growth. Several five-year economic plans constituted the medium-

term framework and a platform to both promote the private sector and embark on public sector 

reforms aimed at a more equitable and just society. The 6th five-year plan was approved by the 

parliament on March 4, 2017 and will cover the period from March 21st, 2017 to March 21st, 

2021. Since CSDI is the sole infrastructure provider in Iran’s capital market, several teams in it 

are working to provide the required infrastructure and rules in order enforce the sixth five-year 

and finally convert some of the traditional paper methods in Iranian capital market into modern 

electronic techniques.

4.  Articles of Association of CSDI 

CSDI was established as a public joint stock company under the Iranian Commercial Code in 

2005. It is located in Tehran and its main responsibilities are: to establish and operate systems 

for registration, depository, custody and clearing of all the trades in the Iranian exchanges, act 

as an intermediary and agent in securities lending and borrowing, preparation and delivery 

of the reports required by brokerages, providing specialized services to the stock exchanges, 

commodity exchanges, issuers of the securities, financial institutions and other participants of 

the market, cooperation with regional and universal exchanges and securities depository or 

settlement companies. 
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 5. Regulations Governing Registration, Settlement & Clearing System in CSDI

This regulation was passed by the Board of Directors of the Securities and Exchange 

Organization on August 4, 2009. It defines registration, depository, settlement and clearing 

procedures as the tasks of CSDI. Moreover the details of the procedures for each task as well 

as necessary documents needed to obtain ownership code by natural persons and legal 

entities and the time-table for each activity are clearly explained here. Under Article 16 of this 

regulation “the settlement day for shares trading shall be three days after the execution of the 

transaction (T+3) and for trades in participation certificates one day after the execution of the 

transaction (T+1).” Article 17 of this regulation states that the buyer’s broker shall be responsible 

for settlement of the securities purchased on the settlement day. In any case, the delivery of 

securities to the purchaser shall be subject to payment of funds and his settlement with the 

broker.

6. Settlement Guarantee Fund Rules 

Passed by the Securities and Exchange organization in May 6, 2012, the rules established are to 

cover the default risk of trades in Tehran Stock Exchange and Iran FaraBourse Co. Members of 

the clearing house should be members of the Fund. For this purpose they sign a membership 

contract with CSDI. The Fund is managed by a committee with three members, including the 

CSDI Chief Executive Officer, a CSDI Board member and a representative on behalf of the 

members of the clearing house who is elected by the Securities Exchange Brokers Association.

B: Laws & Regulations that Indirectly Impact CSDI’s Activities.

1. Anti-Money Laundry Act of the Islamic Republic of Iran and Its Bylaws 

Passed by the parliament in January 22, 2008, the law defines and determines money laundering 

offences and procedures to detect and deter money generated by illegal activities or money 

to finance terrorist activities. It established Anti-Money Laundering Supreme Council under 

the chairmanship of the minister of Economic Affairs and Finance. In order to implement the 

law in the capital market, Anti-Money Laundering Supreme Council passed regulations to 

recognize customers in the capital market, report suspicious transactions and operations in the 

market, authenticate clients and market participants’ identities, report and investigate traders 

with suspicious trading patterns, keep records of various transactions and develop systems to 

discover trading relations are being carried out meticulously under the bylaws.
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2. Tax Laws & Regulations of Iran 

Taxes on the trades in the exchanges regulated by Direct Taxation Act as follow:

Article 143: Ten percent (10%) of income tax gained from sale of the commodities listed on the 

commodity exchanges and ten percent (10%) of the income tax of the companies whose shares 

have been listed for trading on the domestic or foreign exchanges and five percent (5%) of the 

income tax of the companies whose shares have been listed for trading on the domestic or 

foreign OTC market shall be exempted with the approval of the Organization as of the listing 

year to the year during which they have not been delisted from the listed companies on such 

exchanges or markets. The companies whose shares are listed for trading on the domestic or 

foreign exchanges or on the domestic or foreign OTC market shall enjoy a tax exemption for 

double the said exemptions provided that they have at least twenty percent (20%) free–floating 

shares at the end of their fiscal year as confirmed by the Organization. 

Article 143: Out of any transfer of shares and preemption rights of companies, whether local 

or foreign, on the exchanges or on the licensed OTC market, a flat tax for the amount of half 

percent (0.5%) of the sales value of the shares and preemption rights shall be collected and, in 

this respect, no more funds shall be claimed as income tax for transfer of shares and preemption 

rights and value added tax for purchase and sale. 

Article 11: The SPV shall be exempt from payment of any tax whatsoever and transfer tax and 

charges and income tax for that category of the assets for which the funds are raised through 

issue of securities for public offering. The funds raised through issue of securities by such 

institutions shall be pooled in a special account and any withdrawal from such account shall 

take place under the supervision and with the approval of the Organization. The regulations 

governing the activities of the SPVs shall, within three months, be approved by the Securities and 

Exchange High Council upon the recommendation of the Organization.

Article 12: The proceeds gained from selling assets to the SPV so as to provide financial 

resources through public offering of securities shall be exempt from tax and no tax and charges 

whatsoever shall be levied on the transfer of such securities. The depreciation expenses arising 

from assets value appreciation in the repurchase of the same assets by the seller, in whichever 

manner, shall not be regarded as parts of the tax deductible.
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3. General Policies of Article 44 of the Constitution of the Islamic Republic of Iran

Under article 44 of Iran’s constitution the public sector, i.e. government owned and operated all 

large-scale industries, primary industries, foreign trade, large mines, banking, insurance, power 

supply, dams and large irrigation channels, radio and television, post, telegraph and telephone, 

aviation, shipping, roads, rails and the like, which are public property and at the disposal of the 

Government. In 2005, Supreme Leader of the Islamic Revolution announced the general policies 

of the Article 44 of the Constitution in a bid to expand private sector and prevent expansion 

of public sector. According to these principles the government has been obliged to relinquish 

any activity, including continuation and operation of previous activities that were covered under 

Article 44, and cede them (at least 20 percent annually) to the private and cooperative sectors 

by the end of the 4th Five-Year Development Plan. The privatization procedure of the state 

owned entities in Iran was carried out through the capital market. CSDI, as the sole clearing and 

settlement entity in Iran’ capital market, plays a key role in the privatization procedure of Iran’s 

economy.

4. Iran’s Commercial Code 

The code is comprised of four parts: Merchants and Business Transactions, Commercial 

Companies, Negotiable Instruments and Bankruptcy. This code governs the public or private 

companies registered in Iran. The Code addresses various aspects of the companies’ activities 

from their establishment to corporate governance, bankruptcy and liquidation. 

5. Regulations Governing Foreign Investment in Capital Market

 h  Foreign Investment Promotion and Protection Act (FIPPA) which was passed in 2002. It 

allows foreign investment in all sectors of Iran’s economy. The legislation and its bylaw 

impact foreign investments in the capital market regarding the maximum amount of foreign 

investment permitted in different sectors of Iran’s economy and capital market as well.

 h  Regulations on paragraph C, Article 15 of the Law of the 4th Economic, Social, and Cultural 

Development Plan of the Islamic Republic of Iran, concerning the investment of foreign 

entities in the Tehran Exchange (approved by the Cabinet in June 1st, 2005).

 h  The rules governing issuance of securities transactions license to foreign investors. 

 h  The bylaws governing foreign investment in the exchanges and OTC markets.

Moreover, the related approvals of the High Council of the Iranian Capital Market and the 

Board of Directors of Securities and Exchange Organization of Iran as the supervisory and 

regulatory bodies of the whole capital market of Iran fall within this group. The High Council of 

the Iranian Capital Market, and the Securities and Exchange Organization of Iran are the two 

main institutions who regulate and supervise the CSDI’s activities directly. Among the members 

of the High Council of the Iranian Capital Market, Ministry of the Economic Affairs and Finance is 

monitoring the CSDI’s activities indirectly.
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CSDI inaugurates launch of Iran 

Energy Exchange Integrated 

Settlement System in a 

ceremony at its headquarters in 

Tehran.

Central Securities Depository 

of Iran has inaugurated launch 

of Iran Energy Exchange 

Integrated Settlement System 

in a ceremony attended by high 

ranking representatives of the 

Iran capital market.

Energy Exchange Integrated 

Settlement System aka 

ENEXIS has been designed 

and implemented by Central 

Securities Depository of Iran 

for the settlement of financial 

transactions taking place on 

Iran Energy Exchange (IRENEX) 

trading floor as part of a broad 

IRAN ENERGY EXCHANGE INTEGRATED SETTLEMENT 
SYSTEM INAUGURATED AT CSDI

infrastructure covering the 

energy physical market in 

commodity exchanges back in 

2017.

Addressing the ceremony, 

Managing Director of Iran's 

Energy Exchange, Seyed Ali 

Hosseini, said the capital market 

is heading towards ever more 

transparency thanks to benefits 

of Information Technology (IT) to 

prevent corruption.

Also present, Head of Securities 

and Exchange Organization 

(SEO), Shapour Mohammadi, 

hailed CSDI's efforts in providing 

a systematic "integrated" 

infrastructure throughout the 

whole capital market, saying 

"this system is particularly iconic 

as a result of a praiseworthy 

cooperation project among 

Central Securities Depository 

of Iran, Iran Energy Exchange 

and Tehran Securities Exchange 

Technology Management Co."

Mohammadi said, "Under 

the new Energy Exchange 

Integrated Settlement System, 

the market will be less exposed 

to operational risk, which is 

among the main concerns and 

responsibilities associated with 

Central Securities Depository of 

Iran."

The SEO Chief went on to 

say that, "large volumes of 

energy trades that require 

manual human intervention - 

which is time consuming and 

highly prone to error – is costly 

whereas now, thanks to ENEXIS 

the process will be maximally 

faultless, transparent and fair.

Later on during the ceremony, 

CEO of Central Securities 

Depository of Iran (CSDI), 

Hossein Fahimi, said "We are 

expecting a major breakthrough 

across the energy trade system 

in the commodity exchange.

Considering the large volume 

of trades, Fahimi said thanks to 

the modular design of software, 

hardware and structure of the 

system, it is highly flexible and 

upgradable so much so that 

new features could be added 

to it based on the latest market 

needs.

Later in his remarks, the CSDI 

Chief touched upon other 

benefits of the newly launched 

system including developing 

the means to track and verify 

the status of containers provides 

benefits that go beyond security 

as part of a more sophisticated 

post-trade system.

Central Securities Depository of 

Iran designed and implemented 

a comprehensive system for 

the settlement of financial 

transactions taking place on 

Iran Energy Exchange (IRENEX) 

trading floor as part of a broad 

infrastructure covering the energy 

physical market in commodity 

exchanges back in 2017.

The project went through 

several phases namely analysis, 

proposal, process analysis, 

design, implementation 

and finally test-launch of the 

software. The software is capable 

of performing all pre- and post-

trade settlement processes 

electronically in an integrated 

platform.
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CSDI provides a live feed of the 

inauguration ceremony of Iran 

Energy Exchange Integrated 

Settlement System (ENEXIS).

Central Securities Depository of 

Iran provides a live web stream 

of the inauguration ceremony 

of the highly-anticipated Iran 

Energy Exchange Integrated 

Settlement System (ENEXIS).

The ceremony which was held at 

the Tehran headquarters of CSDI 

on Monday, saw the presence 

of dignitaries such as Head of 

Iran's Securities and Exchange 

Organization (SEO), Shapour 

Mohammadi, Managing Director 

of Iran's Energy Exchange, Ali 

Hosseini and many of the people 

directly involved with the project.

This is the first time that web 

stream has been used to 

broadcast a ceremony live in the 

Iranian capital market using high 

quality CDN for live streaming.

The ceremony was available 

to viewers anywhere using a 

3G/4G/LTE wireless connection 

and WiFi using a tablet, 

smartphone or laptop.

Energy Exchange Integrated 

Settlement System aka 

ENEXIS has been designed 

and implemented by Central 

Securities Depository of Iran 

for the settlement of financial 

transactions taking place on 

Iran Energy Exchange (IRENEX) 

trading floor as part of a broad 

infrastructure covering the 

energy physical market in 

commodity exchanges.

The ENEXIS launching ceremony 

took place on 11 March, 2019 at 

CSDI headquarters in Tehran. 

CSDI implements structural 

changes in the composition of 

some of its departments to boost 

performance.

Central Securities Depository 

of Iran have modified the 

organizational structure of a few 

departments that operate under 

the supervision of the office of the 

Chief Operating Officer.

CSDI decided to make these 

internal restructure, to improve 

the overall running of its affairs 

and meet the Depository's 

business and financial goals.

We defined two new departments 

to perform risk-free, fast 

and effective the clearing 

and settlement functions of 

transactions concluded by the 

market players on the stock 

exchange.

Hadi Alipour continues to serve in 

his position as a director, however 

the new area of his responsibility 

focuses on the practices 

supporting the equity market. The 

Equity Market Settlement director 

is available by direct number 

+982142365305 or via email 

h.alipoor@csdiran.com.

Meanwhile, Mostafa Ghasempour 

has been appointed as the 

director of a newly created 

"Commodity Market Settlement" 

department. This new department 

takes on settlement practices of 

trades taking place both on Iran 

Mercantile Exchange (IME) and 

Iran Energy Exchange (IRENEX).  

The director of this department 

is reachable by direct number 

+982142365307 or via email 

m.ghasempour@csdiran.com.

In another event, a new 

department has been created 

at CSDI specifically missioned 

to handle payment of dividends 

to the investors. The "Dividend 

Distribution Department" will 

operate under the management 

of Mohsen Abdi and under the 

direct supervision of the CSDI's 

Chief Operating Officer. Mohsen 

Abdi will be available via direct 

number +982142365335 or via 

email m.abdi@csdiran.com.

CSDI made the changes to further 

promote performance of the 

clearing house.

CSDI PROVIDES LIVE BROADCAST OF ENEXIS INAUGURATION 
CEREMONY

CSDI EFFECTS INTERNAL RESTRUCTURE TO IMPROVE RUNNING OF 
AFFAIRS
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International Online Seminar 

titled "FinTech and Smart 

Contracts, New Opportunity 

in the global Islamic Market" is 

held at Iran FaraBourse.

International Online Seminar 

titled "FinTech and Smart 

Contracts, New Opportunity 

in the global Islamic Market" 

has been held on Tuesday, 

July 9th at Iran's FaraBourse 

headquarters.

Organized by the Iranian 

Association of Islamic Finance, 

the webinar had the Executive 

Director of International Sharia 

Research Academy for Islamic 

Finance (Isra), Dr. Mohammad 

Akram Laldin as its main 

speaker.

FINTECH, SMART CONTRACTS IN ISLAMIC FINANCE WEBINAR 
HELD IN TEHRAN

Dr. Laldin is a member of the 

Sharia advisory board of several 

leading financial institutions 

including Bank Negara Malaysia 

Shari’ah Advisory Council, 

HSBC Singapore, IIFM, and IBF, 

among others.

Attended by over 35 experts 

and interested people in the 

field of Islamic finance as well 

as innovative technologies, 

the webinar get ahead with a 

welcome speech and opening 

introductory remarks by Head 

of FaraBourse's International 

Affairs Mahsa Tavakoli, who 

greeted the participants and 

provided a short introduction 

about the Association of Islamic 

Finance of Iran as well as 

FaraBourse activities.

Following her remarks, Dr. 

Laldin proceeded with his 

speech on FinTech and smart 

contracts in the framework of 

Islamic finance.

At the beginning of his 

presentation, Professor Laldin 

introduced FinTech and 

contents related to Blockchain 

technology. He then continued 

with smart contracts as well as 

their mechanism and compared 

them with traditional deals and 

the potential benefits of the 

smart contracts.

He then proceeded with 

discussing the smart contracts 

from the Islamic finance 

perspectives and the risks 

surrounding the contracts.

Before wrapping up his speech, 

Dr. Mohammad Akram Laldin 

discussed the compatibility of 

smart contracts with existing 

legal and Sharia frameworks.

The webinar then went on with 

a question and answer session, 

with the first question was 

asked by the CEO of the Chief 

Executive Officer of Central 

Securities Depository of Iran, 

Hossein Fahimi, after he was 

introduced to Dr. Laldin and 

the audience by the webinar 

conductor.

After Prof. Laldin answered a 

number of questions from other 

participants in the webinar, 

the session turned into a 

question and answer session 

by Mr. Fahimi on the subject 

of the Blockchain technology 

deployment in the capital 

markets.

Describing Blockchain 

technology as a new and 

unavoidable innovative 

technology, the CSDI chief said 

it is going to drastically change 

the concept of supervision in 

economic systems in country-

levels. He said the technology 

has created a revolution 

in existing trends, forming 

unbelievable capabilities in the 

capital market industry.

Fahimi also provided a 

comprehensive background 

about the advent of such 

technologies mainly initiated by 

the private sector participants 

and pointed to ongoing fear 

and anxiety among government 

and regulatory bodies across 

the world to face the innovative 

technologies.

He also said the advent of new 

cryptocurrencies has led to a 

situation in which governments 

and their monetary regulators 

are no longer in full control 

of the money flows. The new 

currencies are deposited and 

restored in personal computers 

leading to a growing concern 

among the monetary regulatory 

bodies.

Fahimi then moved on to 

introduce the activities of the 

Central Securities Depository 

of Iran in employing innovative 

technologies in depository 

and settlement activities; and 

referred to Comprehensive 

Information Gathering System 

(CIGS), locally known as SAJAM, 

as a great achievement of CSDI 

to level up the efficiency of 
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providing the capital market 

participants with unique and 

state-of-the-art services. 

Explaining the importance of 

Sharia Screening of financial 

instruments in the context 

of modern technologies was 

the next theme of discussion 

conducted by Mr. Fahimi. He 

said devising smart contracts 

with due regard to the 

Islamic principles such as the 

prohibition of usury, deceit, 

gambling and others would 

equip us with an effective 

religious supervision system, 

as technology does not 

impose on us any condition 

in devising contracts, 

whereas this is us supposed 

to engrave these conditions 

and Islamic principles in 

the contracts, in a manner 

that instead of individual 

screening, a systematic 

monitoring mechanism be in 

place.

Later in his comments, 

Fahimi provided the detailed 

information on necessary 

infrastructure as well as legal 

requirements for contracts 

and smart systems related to 

modern technologies as well 

as their role in registering 

and depository of securities 

and other types of capital 

for customers. He then took 

some questions from the 

audience. 

He concluded to argue that 

another possibility in this 

area is the deployment of 

modern technologies in 

getting the public opinion 

and perspectives from 

people and experts active in 

the capital market in order 

to avoid any violation of 

Sharia principles in financial 

contracts and to detect any 

deviation in performance of 

people active in the capital 

markets.
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CSDI unveils Investor's 

Platform at the international 

Elecomp 2019 Exhibition with 

Economy Minister, Farhad 

Dejpasand, in attendance.

Central Securities Depository 

of Iran (CSDI) unveils 

Investor's Platform, DARA, 

on the sidelines of the 

International Electronic, 

Computer & E-Commerce 

Exhibition (ELECOMP 2019) 

in Tehran on 20 July 2019 

with Economy and Finance 

Minister, Farhad Dejpasand, in 

attendance.

Dejpasand hailed the launch 

as a novel initiative to better 

serve investors as the main 

CSDI UNVEILS INVESTOR'S PLATFORM AT INTL ELECOMP 2019 
EXHIBITION WITH ECONOMY MINISTER IN ATTENDANCE

stakeholders in the capital 

market.

He said, "It is remarkable 

how recent technology 

breakthroughs can develop 

the business," and expressed 

hope these efforts will 

ultimately lead to witnessing 

Iran's capital market turning 

into one of the world's top 

ten fully electronic stock 

exchanges and trading 

platforms.

Later on, the Chief Executive 

Officer of Central Securities 

Depository of Iran (CSDI) 

said, "In 2018, CSDI launched 

its state-of-the-art e-KYC 

Comprehensive Information 

Gathering System (CIGS) to 

see over 1.2 million investors 

and capital market players 

registering themselves with 

least amount of paperwork 

and in the shortest possible 

time to open trading 

account using CSDI's one-

time electronic Know Your 

Customer (KYC) form.

Chief Executive Officer 

of CSDI, Hossein Fahimi, 

also said, "The CSDI's 

investor's platform (DARA) 

will also provide a wealth of 

information to shareholders 

so that capital market players 

from around the world can 

obtain the information they 

need from this system."

He went on to say that, "The 

first dashboard that users 

will have access to is the 

'Asset Portfolio.' That is, every 

single individual will be able 

to access the composition 

of one's asset as well as its 

volume per ticker symbol, 

which will include a range 

of information including Rial 

value, number of shares, 

percentage of total and type 

of asset. In addition, this 

portfolio has the ability to 

search on a time-lapse basis. 

A service that users were 

previously required to visit the 

Depository in person."

According to Fahimi, the 

second dashboard provides 

"Turnover Report" to the 

capital market stakeholders. 

This service is very important 

because in addition to 

providing a new report to 

shareholders, it also allows 

them to monitor their activity 

and prevent any possible 

violations and anomalies.

The third is reportedly the 

"assemblies" dashboard, 

through which shareholders 

will be able to centrally access 

information regarding issuers' 

general assemblies. The 

shareholders have access to 

the list of general assembly 

meetings, and by clicking on 

any of them, one can retrieve 

announcements and keep track 

of the details of the meeting.

Considering that the 

investors are one of the main 

stakeholders in CSDI, Dara 

System is an electronic portal 

for investors and aims to 

integrate e-services.

The services offered to 

investors include those 

available on the official 

website and the ones on their 

mobiles and other portable 

devices such as notebooks.

At CSDI, technology plays a 

crucial role in every aspect to 

enhance productivity, reduce 

costs, facilitate and speed up 

public services and increase 

security and reliability.

In this regard, in recent years, 

CSDI has undertaken various 

activities to provide stable, 

efficient and secure electronic 

platforms for the development 

of the country's capital market.
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CSDI says 1.5 million 

shareholders have signed up 

into its e-KYC system – CIGS 

- via popular "Asan Pardakht" 

payment services application 

nationwide.

Central Securities Depository 

of Iran has acknowledged that 

some 1.5 million shareholders 

have signed up and 

registered into CSDI's e-KYC 

Comprehensive Information 

Gathering System (CIGS) 

so far via the popular "Asan 

Pardakht" application used for 

payment services across the 

country.

CEO of Central Securities 

Depository of Iran, Hossein 

Fahimi, made the remarks in 

CSDI E-KYC PHENOMENON, CIGS, NOW AVAILABLE ON "AP" 
PAYMENT SERVICES APPLICATION

a joint press conference with 

Managing Director of Asan 

Pardakht application, Hamed 

Mansouri.

EASY E-KYC Account Opening 

Steps & follow-up procedures

Fahimi said the CIGS portal 

is in fact the gateway into the 

Iranian capital market where 

the tedious compulsion to fill 

out 2 to 4 pages of application 

forms and repetitive 

registration requirements have 

been eliminated.

The Chief Executive noted, 

"CSDI attempts to introduce 

development projects for a 

better future in the Iranian 

capital market and to comply 

with people's progressively 

changing tastes and 

preferences. Reports of a 106 

year old from the southern city 

of Shiraz or other people from 

remote areas of the country 

having registered into CIGS in 

the very first days of launch of 

the project, we realize that the 

capital market can bring with it 

the essence of "transparency" 

to various aspects of economy 

if the nation is served with 

topnotch services."

On a broader perspective, 

Fahimi illustrated a distinctive 

feature of CIGS that 

impressively serves to benefit 

of investors. He said such 

developed capital market 

infrastructures as CIGS enable 

Fintech startups to introduce 

brand new services to their 

customers and hence expand 

their survival span under 

heavy hammer blows of 

market hitches and guarantee 

a brighter future. 

Why "Asan Pardakht" 

Application?

Elsewhere in the briefing, the 

Managing Director of Asan 

Pardakht (AP) application, 

elaborated that the primary 

objective of launching CIGS 

via AP was to facilitate the 

KYC services of capital market 

players. Hamed Mansouri 

noted, "Thanks to over 40 

million users of AP and other 

features supported by the app 

such as one that impressively 

recognizes the national ID 

number in the instance the 

applicant enters one's mobile 

phone number, the comfort of 

e-KYC procedures reaches its 

utmost via CIGS."

Mansouri meanwhile said, 

"It is time that every entity 

played its part to help 

expand people's contribution 

in the capital market from the 

current 4 to 5 percent to at 

least 20 percent in the near 

future."

In the closing, the AP 

managing director, praised 

promotion of healthy, 

efficient and transparent 

competition in the capital 

market as another factor 

Asan Pardakht welcomed 

to offer CIGS as among the 

services provided to the 

users.

Comprehensive Information 

Gathering System (CIGS)

Investors today expect a 

streamlined, efficient, and 

personalized onboarding 

experience.

Central Securities 

Depository of Iran (CSDI) has 

developed a process named 

Comprehensive Information 

Gathering System (CIGS) that 

helps address a number of 

fundamental components in 

the country's capital market. 

The totally indigenous 

electronic system is a 

sophisticated infrastructure 

which provides a wealth 

of value-added services to 

investors and to the whole 

capital market.

CIGS aims to contribute to 

the principle of transparency 

in the capital market, since 
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all market players need 

to register and fill out the 

relative forms "once and for 

all". Therefore, from then on, 

they will have access to all the 

services and entities in the 

capital market needless of 

registering again and again.

Each of the components the 

newly-launched KYC-based 

system offers has the potential to 

make a significant impact alone 

or as part of a broader plan.

 CIGS eliminates the use of 

paper and increase the use of 

workflow software.

 CIGS streamlines and 

automates end-to-end process 

delivers complete KYC records 

to best-in-class industry 

standards.

 CIGS saves time and reduces 

duplication of effort with 

its centralized platform and 

pool of complete, verified 

KYC records, and private 

documentation.

CIGS minimizes clients’ need 

to provide documentation 

thanks to the motto of 

the mega project which is 

"Register Once and for All".

 CIGS's high quality KYC 

record output, dynamic 

monitoring of client data, and 

changes to regulation ensure 

the whole capital market hold 

up to date information on its 

participants.

 CIGS has even adopted 

e-signatures to fully convert 

paper-driven processes into 

digitized ones in a bid to leave 

no stone unturned.

CIGS has started out with 

its KYC and anti-money 

laundering (AML) goal as 

primarily understandable and 

clearly needed.

Since CIGS, is agile, user-

owned, standard and 

supported by digital 

technologies, it will continue 

to be a fundamental ground 

for distributing the dividends 

to investors, registration of 

investment funds and a way 

forward toward electronic 

general meeting (e-GM) 

management systems.
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Head of the Central Securities 

Depository of Iran has 

announced the pilot launch 

of a comprehensive system 

for distributing dividends of 

securities across the Iranian 

capital market.

According to CSDI Chief 

Executive Officer, Hossein 

Fahimi, the comprehensive 

system has been started its 

operations by carrying out 

the electronic distribution of 

dividends equities belonging 

to Iran Energy Exchange 

(IRENEX) as well as those of 

Neyshbour Sugar Company 

among their respective 

shareholders in line with 

CSDI's efforts to provide the 

CSDI LAUNCHES COMPREHENSIVE E-SYSTEM FOR CASH DIVIDEND 
DISTRIBUTION

necessary infrastructure to 

address the major concern for 

the capital market participants 

in Iran.

"Generally, through the 

comprehensive distribution 

system, the shareholders' 

equity income including the 

corporate dividends, earnings 

per period and in different 

maturities, funds from the 

maturity of government bonds 

and even trade cash flows are 

to be paid in a centralized 

manner," Fahimi added.

He further said once the 

system has been officially 

in place, the shareholders 

will no longer need to refer 

personally to brokerages 

to collect their dividends, 

as thanks to this system, all 

profits would be deposited by 

the CSDI and be credited to 

their respective accounts.

Virtual Presence of 

Shareholders in Corporate 

Assemblies

According to Fahimi, the 

groundbreaking system, 

which will be officially put into 

operation in next few months, 

provides all stakeholders 

with the unprecedented 

possibilities of electronic 

presence in the companies' 

ordinary and extraordinary 

assemblies, as well as their 

voting electronically.

Fahimi also noted that by 

making use of the newly 

developed system the 

shareholders, besides these 

two possibilities, will also be 

given the due access to all 

related documents exchanged 

at the assemblies. He also said 

the unprecedented services 

would support companies 

in their performance, on 

one hand, as it provides 

shareholders with the 

opportunity to monitor the 

performance of corporate 

executives, on the other hand.

Transfer of Clearing Operation 

in Mercantile Exchange

The CEO of CSDI further 

said the related regulations 

on the transfer of clearing 

operations in the Mercantile 

Exchange to the Central 

Security Depository has 

long been delivered to the 

related bodies, with the 

necessary infrastructure 

including the manpower, 

hardware and software 

facilities has long been in 

place since long time ago, 

adding that he hopes that 

the transfer will take place 

by the end of the year after 

due coordination with the 

Mercantile Exchange as 

well as the Securities and 

Exchange Organization. 

Fahimi concluded to say, by 

the launch of the system, 

whole settlement activities in 

Iran's all exchanges will be 

done, according to the latest 

global standards, through 

the Central Depository which 

mitigates the risks facing the 

shareholders.
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The Extraordinary General 

Meeting of the shareholders of 

Central Securities Depository 

of Iran has been held and 

shareholders elect new Board 

of Directors.

The Extraordinary General 

Meeting of the shareholders 

of Central Securities 

Depository of Iran was held 

under the Chair of Mohsen 

Khodabakhsh, November 

4, representative the from 

Securities Organization of Iran 

(SEO), at CSDI Headquarters 

in Tehran to elect members of 

Board of Directors of CSDI.

The elections were held 

through balloting under 

the management of 

CSDI in accordance with 

the provisions of CSDI’s 

Ordinance. A number of 

external representatives 

supervised and verified the 

balloting for maintaining 

the independence and 

transparency of the entire 

process.

After the balloting, the 

names of Directors who got 

elected were announced. 

The new legal members were 

elected from Bank Melli and 

the Iran Energy Exchange. 

Other members were from 

Saba Ta'min, San'at-Ma'dan 

Bank Brokerage Firm, 

Tehran Securities Exchange 

Technology Management Co 

and ICMC.

According to the election 

result, CSDI CEO, Hossein 

Fahimi, represented the SEO 

and maintained his seat on the 

Board.

For more information on the 

latest changes and the new set 

of members of the Board of 

Directors, please go on CSDI's 

website available at www.

en.csdiran.com.

The fifth International Islamic 

Finance Conference on " Islamic 

Financial Market; Production 

Boom, Challenges and 

Solutions" convenes in Tehran.

The 5th International Islamic 

Finance Conference dubbed 

Islamic Financial Market; 

Production Boom, Challenges 

and Solutions convened on 

December 1, 2019 in the 

Iranian capital city of Tehran.

CEO of Central Securities 

Depository of Iran, Hossein 

Fahimi, joined senior officials 

from the Iranian financial and 

economic sector including 

the head of the Securities 

and Exchange Organization 

(SEO), the Vice President 

of the Central Bank of Iran 

and representatives of the 

Expediency Council, Iran's 

Energy Exchange, Iran Fara 

Bourse, and scholars and 

academics interested in the 

field to attend the meeting.

The conference included an 

array of high profile topics 

presented in two sections of 

a technical panel moderated 

by delegates and top-featured 

officials under the theme of 

"Productive Credit Certificates' 

Role in Financing and 

Production Boom."

"Productive Credit Certificate" 

is a newly introduced efficient 

financial instrument that 

provides fund to production 

units.  The mechanism 

practically exploits the 

capacities of the capital 

market to support the supply 

chain as well as to finance the 

production units.

SHAREHOLDERS OF CENTRAL SECURITIES DEPOSITORY OF IRAN 
ELECT NEW BOARD OF DIRECTORS

CSDI CEO CONTRIBUTES TO HIGH-PROFILE PANEL AT INTL ISLAMIC 
FINANCE CONFERENCE IN TEHRAN
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In an address during the high-

level panel at Tehran Al-Zahra 

University, the CEO of Central 

Securities Depository of Iran, 
The second session of 

the expert conference on 

"Development of Capital 

Market in Smart Economy" 

convenes in Tehran.

The second session of 

the expert conference on 

"Development of Capital 

Market in Smart Economy" 

convenes on December 2, 

2019 in Tehran. The event 

at the Iranian Chamber of 

Commerce headquarters 

played host to a gathering 

of officials and policy makers 

in the field of economy and 

the capital market including 

CEO of Central Securities 

Depository of Iran, Hossein 

Fahimi and other figures 

Hossein Fahimi, discussed 

how tokenizing assets clears 

a new path on the way of 

providing finance in the 

capital market.

Enumerating the advantages 

of this new technology, he 

outlined the following:

 h  Possibility to set up legal plans and apply specific restrictions for each digital asset 

individually

 h  Real time trading between two digital assets, without the use of a deposit service

 h  Maintenance of a comprehensive and fully audited record of each token transaction

Elsewhere in his remarks, in terms of the life cycle of securities based on this technology, Fahimi 

introduced the following advantages that reduce the inherent inefficiency of capital allocation 

and lack of liquidity and how it compensates for the weakness of operating procedures:

 h  More compatibility and flexibility

 h  Lower administrative and organizational costs

 h  Transparent forecasting of the value of the underlying assets

 h  More liquidity

 h  Real time settlement

 h  Efficiency

 h  Easy access to the investor

He went on to describe the benefits of tokenization as compared to converting securities into 

common stock and responded to questions on the panel.

It is worth mentioning that CSDI CEO, Hossein Fahimi, was also on the scientific committee of the 

conference as a referee. Central Securities Depository of Iran, too, was one of the main sponsors 

of the conference.

CSDI REVEALS PLAN TO TOKENIZE ASSETS IN THE CONFERENCE ON
 "DEVELOPMENT OF CAPITAL MARKET IN SMART ECONOMY"

representing the Securities 

and Exchange High Council, 

the Iranian Institutional 

Investors Association and 

the Chamber of Commerce, 

Industries, Mines and 

Agriculture of Iran.

In this event, the trend of 

the development of smart 

economy in developed 

countries as well as the level 

of Iran's optimal use of this 

specific kind of economy were 

discussed. The participants 

meanwhile emphasized the 

need to apply smart economy 

in the country and migrate 

from the traditional economic 

system to the digital one using 

the capacities of the capital 

market.

Promoting the use of platform-

based companies, the 

development of scalability 

discussions, the removal 

of institutional barriers in 

regulations as well as the 

role the development in the 

capital market plays in smart 

economy growth were also 

among the topics discussed at 

the meeting.

In his address to the 

gathering, CEO of Central 

Securities Depository of Iran, 

Hossein Fahimi, described 

the challenges that exist in 

the development of smart 

economy. He said, "Despite 

issues such as the ratification 
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from the government and the 

dominating culture among 

the people, there is enough 

determination to shape the 

smart economy, and we are 

doing all in our capacity to 

overcome this period and 

achieve the development."

"With more than 50 million 

smartphones in the country 

and the rate of their social 

impact exceeding 115%, the 

any brokerage firm and receive 

various services."

He also noted, "The system 

has several other advantages, 

such as saving customers 

time and money, protecting 

the environment and 

increasing access without the 

geographical limitation of 

citizens and customers."

Tokenizing Assets; CSDI'S 

Next Move

development of the smart 

economy can start with 

individual advancement in the 

field," he said. "Therefor we 

need a smart design of a plan 

in the field. With each passing 

day, we expect more and more 

from the economy so much so 

that we can no longer respond 

to these expectations via 

traditional economic system."

Elsewhere in his remarks, 

Fahimi described the CSDI's 

newly launched e-KYC system, 

named CIGS (Comprehensive 

Information Gathering System). 

He said, " This system contains 

comprehensive information 

such as identity, residence, 

etc. that can be verified by 

connecting to different systems 

in the country needless of 

providing paper documents. So 

from now on, one can refer to 

Mr. Fahimi acknowledged 

that the CSDI eyes, in the 

next step, to implement plans 

to tokenize citizens' assets so 

that while in their property, 

those assets would increase 

in value."

Fahimi also pointed to 

CSDI's future plans and said, 

"Currently, Central Securities 

Depository of Iran is working 

hard on three areas of digital 

identity, digital assets and 

smart contracts. We are now 

in the phase to develop 

related laws after obtaining 

necessary regulations and 

legal certifications. We are 

trying to primarily expand 

our projects to the capital 

market and then to other 

monetary and financial 

markets, including banks and 

insurance institutions."
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CSDI showcases its latest 

achievements, facilities and 

innovative services during the 

6th round of Kish INVEX 2019, 

18-21 November.

The Iranian Persian Gulf Island 

of Kish played host to the 6th 

International Exhibition of 

Exchange, Bank, Insurance 

and Privatization (Kish Invex 

2019) 18-21 November, 2019.

During the event, some 

360 Iranian and foreign 

companies displayed their 

latest achievements in the 

field of economy, exchange, 

insurance, privatization, 

investment and finance.

Central Securities Depository 

capital market, finding 

ways for financing projects, 

boosting domestic 

production, development 

of job generation and 

CSDI ACTIVE PARTICIPATION AT BANKING & INVESTMENT EXPO 
(INVEX 2019) IN KISH

of Iran (CSDI), too, received 

an eye-catching number of 

visitors in the expo. There, the 

visitors were briefed by CSDI's 

staff on the its latest innovative 

services to a smoother 

investment path in Iran.

CSDI also hosted a number of 

workshops to introduce the 

participants with its services.

A panel discussion on the 

Blockchain Revolution in 

Capital Markets was the 

highlight of CSDI's presence 

there where experts in the 

field discussed the issue.

According to the Public 

Relations of Kish Free Zone, 

over 100 representatives 

from Croatia, Finland, Britain, 

Bulgaria, Russia, South Korea, 

Oman, Brazil, Germany, 

Qatar, Afghanistan, Pakistan, 

South Africa, Bangladesh, 

Kazakhstan, Poland, Iraq, the 

Philippines, Algeria, Malaysia, 

Bahrain, Sweden, Portugal, 

Georgia, Ghana, Italy, Canada, 

Tajikistan and Switzerland 

participated in the event.

This is while specialized 

meetings and international 

conferences attended by 

outstanding local and foreign 

lecturers were held during the 

event.

Promoting international 

interaction in the field of 

improving exports through 

empowerment of private 

companies are among the 

objectives of the annual Kish 

Invex event.

Experts consider the event as 

an opportunity for introducing 

Iran’s economy to the world 

as well as a gate to enter the 

capital market.
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Central Securities Depository 

of Iran holds a session to 

introduce its sandbox to a 

gathering of capital market 

and Fintech players.

Central Securities Depository 

of Iran held a session to 

introduce its sandbox to a 

gathering of capital market 

and Fintech players on 

December 16, 2019 at the 

FINTECH & CAPITAL MARKET; OVER 2.5 MILLION 
SHAREHOLDERS REGISTERED IN CSDI NEW SYSTEM OF KYC, CIGS

Presidential Innovation Fund 

here in Tehran. 

Addressing the participants, 

Alireza Mahyar, IT Consultant 

to CSDI CEO, said more than 

2.5 million shareholders have 

registered in CSDI's new 

e-KYC system, Comprehensive 

Information Gathering System 

(CIGS) during the past year.

Emphasizing the need 

to develop services and 

applications to better serve 

the country's capital market, 

Mahyar said: "We currently 

have more than 12 million 

trading accounts registered 

in CIGS, however the market 

penetration factor needs to 

increase.

This is while, if the Justice 

Shares are released through 

the stock exchange based on 

the scheme, some 40 million 

more shareholders will join 

the previous number to open 

trading accounts.

The CSDI senior consultant 

went on to say that statistics 

show that since the beginning 

of this year, the number of 

people who have had at least 

one trade stands at 1.8 million 

people.

This, as some 1,400 people 

have engaged in more than 

1,000 trades so far this year, 

with statistics showing that 92 

percent of them have signed 

up to CSDI'S CIGS system.

About the CSDI's Investor's 

Platform, Mahyar added 

the most common reason 

shareholders referring to this 

Platform was for receiving 

minutes regarding corporate 

general assemblies.

He said dividend distribution 

taking place via CIGS was 

another factor warmly 

welcomed by market players 

mostly because it reduced 

commuting. According 

to Mahyar, as soon as this 

particular service was 

introduced, the number of 

people signing up in CIGS 

surpassed 7,000 from 2,000 

people.

The CSDI senior consultant 

further evaluated the 

implementation of electronic 

General Meetings or e-GM 

as a basis for a stronger and 

effective presence of real 

shareholders.

Elsewhere in his remarks, 

Mahyar said it is estimated that 

more than 50 million people 

use smartphones nationwide 

and that is why lack of 

applications offering stock 

exchange-related services is 

strongly felt. This is currently 

more than 10 percent of the 

country's liquidity belongs 

to investment funds and we 

are determined to have these 

funds registered in CIGS.

Later on, he continued 

elaborating on the main 

activities of Central Securities 

Depository of Iran i.e. identity 

authentication, pre- and post-

trade transactions as well as 

risk management.

Mahyar described 

authentication of Algorithmic 

customers via CIGS as the 

best option to promote 

performance and such 
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transactions – in general – in 

the whole capital market. He 

added due to some difficulties 

in operating platforms in the 

country, CIGS is always ready 

to authenticate customers 

because it is not a problem 

with the platforms but it is 

these users that due to the 

lack of a proper KYC system 

face disruptions. "That is why 

we can reduce the problems 

of algorithmic transactions 

using CIGS," he added.

The advisor to CEO of Central 

Securities Depository of Iran 

then went on to speak on the 

position of Fintech (Financial 

Technology) in the Iranian 

capital market. "Considering 

different areas of Fintech, 

we can see their important 

role in different areas of 

finance. Meanwhile, the role 

of individual stock exchanges 

still needs to be developed," 

he said.

Also present in the session 

was Mojgan SafariMoghadam, 

the CIGS Project Manager. 

Addressing the gathering, 

she further elaborated on 

the mechanism of identity 

authentication of capital 

market customers via CIGS. 

She said there used to be 

several problems in the past 

but now people can easily 

have the job done through 

registering in CIGS. The data 

they provide would then easily 

be authenticated by higher 

official entities.

SafariMoghadam said those 

interested can either go to 

the official website of CSDI's 

Comprehensive Information 

Gathering System or CIGS at 

https://profilesejam.csdiran.

com/, use a payment app or 

even mobile apps of some 

banks or brokerage firms.

She said the information 

provided by Iranian individuals 

will then be authenticated 

via National Organization for 

Civil Registration; foreigners 

by an official entity named 

Pajvak and legal entities via 

the Judiciary branch of the 

government.

Safari Moghaddam then 

acknowledged that thanks to 

the CIGS system the issuance 

of trading accounts have been 

reduced from 2 days to only 

10 minutes thanks to easy 

information exchange which 

has ultimately led to better 

performance across the capital 

market, particularly for the 

startups.
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In the development of corporate ethics, we have reached a stage where the question of social 

responsibility of business to the community can no longer be scoffed at or taken lightly. In the 

environment of modern corporate economic development, the corporate sector no longer 

functions in isolation.

The concept of social responsibility as used in management science is that businesses should 

maximize their profits subject to their working in a socially responsible manner to promote the 

interests of the society.

Working in harmony with the community and environment around us might not gain anything in 

the short run but in the long term it means greater profits and shareholders’ value’.

CSDI binds itself responsible toward its shareholders, employees, the environment and society in 

general. 

SOCIAL 
RESPONSIBILITIES SOCIAL 

RESPONSIBILITIES 

CSDI Makes Charity Donations to Fund Educational Goals

Academic institutions are among the most enduring entities. If they are to continue their role at 

the forefront of social, technological and economic transformations, philanthropy will become 

more significant than ever. The ambitions of universities to create new knowledge and skills for a 

better future exceed the ability of governments to pay for them. Complementary and alternative 

funding is needed and philanthropy is making an increasingly important contribution.

CSDI has continuously attempted to do all it can to help academic institutions' missions and 

practices. In line with this principle, CSDI has made donations to institutions such as the faculty 

of management of the prestigious Allameh Tabataba'i University and a high school for girls in a 

potentially deprived area or low progression neighborhoods of Shahriyar, in the vicinity of the 

capital Tehran to name a few.

CSDI keeps the names of all of these institutions confidential and refrains from publicizing their 

names.

Gifts that Give Back!

Every now and then, CSDI shows its appreciation to guests, colleagues, visitors and the like by 

giving them a gift. Whether it be for a foundation anniversary, the holidays or a special occasion, 

selecting the perfect gift can be challenging especially in a world where we already have so 

much.

So we thought what about giving a gift that gives back? By selecting to purchase a gift from a 

charity organization, we concluded that our gift will not only give delight and joy to the recipient, 

it will also give back to someone in need. 

This turned out to be a win-win solution; now, the recipients are glad to be recognized; CSDI is 

making its appreciation known while contributing to the greater good of society.
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Imam Ali’s Popular Students Relief Society (Society of Students against Poverty) is an international 

non-governmental organization in Iran. After many years of social activities, IAPSRS succeeded in 

obtaining consultative status from the economic and social council of the United Nations in 2010, 

which caused remarkable broadening in the range of international efforts of this organization. 

IAPSRS NGO pursues relief programs to enhance the life situation of the children and women 

who need to be supported from a wide range of inconveniences including refugees suffered 

from war and people affected by social issues that mainly stem from poverty.

For more information you can go to www.sosapoverty.org.

Restore a Smile; Restore a Life!

Central Securities Depository of Iran (CSDI) assists in rebuilding the smiles and lives of tens of 

thousands of patients in Kahrizak Charity Foundation which is a non-profit, non-governmental 

and grassroots organization. Kahrizak is place with nearly half a century history of service to the 

truly needy elderly and disabled members of the society. 

Kahrizak Charity Sanatorium for the elderly and disabled was established in late 1972 by Dr. 

Mohammad Reza Hakimzadeh, the head of Firouzabadi Hospital with only 2 run-down rooms in 

the village of Kahrizak. Other kind-hearted individuals joined in and the charity’s by-laws were 

prepared in 1973 and the charity was formally registered in 1974.

Today, the Sanatorium operates out of a sprawling 420,000 square meters area with 180,000 

square meters of constructed space that includes numerous residential buildings for its elderly 

and disabled residents and various buildings for workshops, rehabilitation facilities, gymnasium, 

specialized MS unit, amphitheater, library and much more. 

CSDI fosters a culture that honors and recognizes those who are part of our society.  

At CSDI "We Greet for Good"!

People all around the world spend a fortune on greeting cards each year.

If all individuals and businesses buy their holiday greetings from non-profit organizations, card 

sales could generate big money for worthy causes.

That was the idea behind our decision to direct the budget to good-will organizations that sell 

holiday greeting, tribute etc. cards to help fund their charitable work.

MAHAK is a "Society to Support Children Suffering from Cancer" in Iran which was established 

as a non-profit NGO. The organization is involved in the fields of Medical Treatment, Research, 

Prevention, Remedial and Hospital services and Welfare.

The MAHAK Charity Organization is highly dependent on public donations and fundraising in 

the shape of cash, gifts, commodities, services and technical support to cover the costs of Human 

Resources and treatment expenses as well as the maintenance costs of the Hospital.

You can visit MAHAK's official website at www.mahak-charity.org for more information and 

contributions.

CSDI Provides Financial Support for Science-Based Financial Institutions

CSDI has sharpened its focus of its social investing on economic mobility, too. We keep 

contributing to institutions that mainly aim to expand scientific knowledge, promote Islamic 

finance, develop experts and improve the quality of educational and research activities in the 

area of Islamic finance, such as the "Iranian Association of Islamic Finance" and "Association of 

Iran's Economic Law." 



Centeral Securities Depository of Iran

Annual Report 2019128 129

CSDI Employees Step It Up for Charity

CSDI employees team up and take part in the company’s unique fundraising activity, ‘The 

Merciful CSDI’, to make a positive difference to the lives of others.

When it’s time to organize a fundraiser, a source of helping hands are employees of Central 

Securities Depository of Iran (CSDI).

CSDI employees have teamed up and taken part in the company’s unique fundraising activity, 

‘The Merciful CSDI’, to make a positive difference to the lives of others. Everyone across the 

Depository, from the top management to various departments throughout the company, 

has joined the challenge to make fundraising pledges. They have even partnered with other 

registered charities in the areas of humanitarian work and selected the charity that their 

donations would benefit, based on the community preferences.

The workplace campaign used to be a valued tradition among CSDI staff and is now evolving 

furthermore. This campaign was initiated by the growing volunteer charity spirit and to increase 

the value of giving and caring through fundraising among the CSDI employees.

This time, the creators of the group decided to try a new model which is emerging throughout 

the society. The CSDI trustees and staff created the charity group in a popular IM applications to 

revitalize the employee workplace giving campaign.

In the group, the participants all share their perspectives about current issues and the next 

project and develop recommendations on how to engage. CSDI employees and managers track 

and check in the group as a charity moves and ask how they can help. The participants usually 

deposit money into a colleague's account as the representative.

The campaign looks vastly different from what was previously conducted here. Employees have 

a greater role in designing and managing the campaign, and technology will play a key role in 

administering the campaign.

The dedicated 'The Merciful CSDI' team even exceeded its target by raising money.

Just as few examples, the group raised money to release a newborn who had undergone several 

surgeries from hospital. CSDI employees also provided safe and convenient temporary shelter 

for the families accompanying their patients who are admitted into public hospitals and cannot 

afford residence in the capital Tehran.

We believe the services made possible by employee generosity will result in vital and healthy 

communities, and employees will garner satisfaction from helping others.
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As part of the events to 

celebrate the 40th victory 

anniversary of the Islamic 

Revolution, Securities and 

Exchange Organization (SEO) 

marked the event with a series 

of sports events in February, 

with employees from all walks 

of the Iranian capital market 

attending the competitions.

The annual event is the largest 

sporting event in the capital 

market with over 100 staff 

taking part. Every year the 

event is becoming more and 

more extended due to the 

highly increasing popularity 

of the events that attract even 

more participants.

Iran Capital Market Marks Islamic Revolution 40th Anniversary 
with Festive Sporty Celebrations

Blockchain is the new 

buzzword everywhere, 

often considered as the 

tech-integrated future 

of commerce. But the 

implications of this emerging 

system are just now coming 

to light, presenting unique 

opportunities in every aspect 

of our daily routines.

At its most basic level, 

blockchain is a digital, peer-

to-peer ledger that stores 

encrypted data in a way that is 

virtually fraud-proof.

Central Securities Depository 

of Iran offers free catered 

lunch to its employees every 

day who work in its Tehran 

The events are open to 

everyone in the community 

and the whole idea is 

building bridges as part of 

an opportunity to allow staff 

to get to know each other 

better with team building 

activities and celebrate their 

achievements and reminisce 

about the nations' exploits in 

the Revolution.

Some 50 men and women 

employees represented 

Central Securities Depository 

of Iran and gained victories in 

almost all of fields.

The contestants competed in 

various fields of sports namely 

swimming, bowling, kart 

racing, shooting, darts, futsal, 

foosball, table tennis and tug 

of war.

The event has been a great 

success for the last decade 

and many more come and 

support the extended event 

year on year to mark the 

festive anniversary.

CSDI staff win victories as capital market marks 40th 
anniversary of Islamic revolution with sports competitions.

CSDI Makes a Move to Book Company’s Catering Services Via 
Blockchain Technology
Central Securities Depository of Iran (CSDI) books lunch 
for staff using blockchain technology.

headquarters.

Our culinary team provides 

breakfast and lunch daily. 

There is also bottomless tea, 

coffee, biscuits, "Doogh" 

[yoghurt deink], water, fruit 

and snacks available all the 

time.

We get catering from a high-

quality, favorite restaurant 

where their skilled chefs and 

our nutrition team thoughtfully 

plan every menu around 

meals that keep the CSDI team 

feeling energized, nourished 

and working at their highest 

potential.

Now, CSDI has begun to 

take the principles of the 

blockchain technology and 

apply it to the employees' 

food ordering system. 

Previously, a list of menu 

items used to be circulated 

among the staff and they 

circled or highlighted one of 

the three options up for grab 

every day for the coming 

month. However, the method 

often created problems and 

difficulties on the part of both 

the catering team and the staff 

as well.

What makes blockchain 

special as a ledger technology 

is that it's distributed, 

immutable, and it's verified. 

In another way, it's stored on 
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multiple computers, entries 

can't be changed once they 

are added, and all ledger 

participants agree on the data 

placed within it.

That's why if, for instance, an 

employee changes a ledger 

entry on his/her computer 

later than due time, the 

change won't be reflected in 

other copies – the consensus 

will be the valid entry.

This means that there 

Across Iran, the first of autumn 

is met with either dread or 

anticipation.

Although most kids don’t look 

forward to September, going 

back to school is a reason 

to party when your mommy 

or dad is working at Central 

Securities Depository of Iran.

For students of CSDI families, 

Tuesday September 3, 2019 

was the “Day of Knowledge,” 

when they gathered for a 

ceremony to celebrate the 

beginning of school year 

ushered by their eager parents 

would no longer be any 

disagreement on whether 

there have been any mistake 

on the item an employee had 

ordered and the one he/she is 

being served.

CSDI believes these 

applications can affect almost 

every part of employees' 

business life. Among other 

benefits of the application 

we can name the advantage 

of going paperless, easier 

access, faultless and faster 

performance while in the 

meantime we get employees 

better acquainted and 

more involved with novel 

technologies in a practical 

and less complicated 

manner.

It is worth mentioning 

that CSDI has successfully 

conducted the trial stage and 

the new method is to totally 

replace the old one.

Annual Back-to-School Party Brings CSDI Family Together

CSDI throws a Back-to-School party to celebrate the 
beginning of school year by families of all staff members.

snapping selfies.

We throw a little Back-to-

School party each year at the 

CSDI headquarters in the 

capital Tehran.

This year the Depository invited 

kids of all its staff members for a 

get together and offered on-site 

tour to their parents’ workplace. 

The students with good grades 

were handed out rewards. From 

a special reception in the yard 

to a program by kids' popular 

TV show host, they received a 

warm welcome with outdoor 

painting, Play-Doh and table 

football among others.

Chief Executive Officer of 

Central Securities Depository 

of Iran, Hossein Fahimi, 

praised the students for 

their valuable efforts and 

awarded those who attempted 

significantly to score high, 

with letters of praise and gold 

coins.

The ceremony wrapped 

up with seeing off our little 

student stars and sweetie 

toddlers as well with a perfect 

outdoor dinner party and their 

popular finger food collection.
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Developing and sustaining 

a healthy work environment 

and workforce has clear 

benefits for companies and 

employees, but can also lead to 

an improvement in social and 

economic development at local, 

regional and national.

Health promotion is the 

combined efforts of employers, 

workers and society to improve 

the health and wellbeing of 

people at work. This can be 

achieved by: improving the 

work organization and the 

work environment; promoting 

the active participation of all in 

the process, and encouraging 

personal development.

It is essential for a business to 

put employee development 

and retention at the core of 

what it does.

One key is creating an 

environment where people do 

not just stick around because 

they have clear career paths but 

showing anyone in the business 

that there’s a route for them 

to grow into the person and 

professional they want to be.

At CSDI, we believe that 

company culture needs to be 

open, supportive, vibrant and 

intellectually stimulating. Part 

of this culture is to listen to 

Having said that, the monthly 

internal journal of Central 

Securities Depository of Iran 

(CSDI), better known as "My 

Colleague", has dedicated a 

few pages of its every single 

edition to publish health 

messages, introducing a 

new worth-reading book for 

different tastes and recommend 

various places to improve 

employees' sightseeing 

experience. 

A fun part of the journal 

which has proved to be highly 

motivational and popular 

among the staff is Employee of 

the Month. The idea seems to 

be a very powerful tool to boost 

morale, motivate employees 

and promote a culture of public 

praise and recognition.

At CSDI, we believe human 

resources management is an 

art of developing people and 

their potentialities for their 

personnel and the growth 

of the organization. It is the 

process of integrating the HR 

and organization together to 

ensure that their individual 

and collective goals are closely 

aligned.

Unlike other resources, such as 

technology, finance, materials, 

this can be purchased, human 

resources are critical and it 

needs to be handled with care.

CSDI Motivates Employees to Carry Out Health Promotion
Health messages, introduction of a new book and a new 
place for sightseeing as well as employee of the month 
constitute part of the monthly internal journal of CSDI.

CSDI to Build Library from Employees' Donated Books

CSDI starts to build a collection of books to intellectually 
stimulate employees through the books they most like 
and share.

employee ideas; a quiet space 

in the office where people 

could go to refresh or relax in 

a calm environment to have 

some peace and quiet.

And so, we started to build 

a collection of books and 

the idea of having a proper 

company library was born.

Given the purpose of our 

library, it was important we 

created the right ambience. 

Using a couple of bookshelves 

to partition off a corner of the 

office wasn’t going to cut it. 

So we are trying to find the 

perfect space, away from 

hustle and bustle. With lots 

of natural light flooding in, 

adding soft furnishings, and 

decorate the room in calming 

colors. All of this would 

help create the relaxing and 

peaceful environment that we 

are all after.

Different books suit different 

styles, so we don’t have a 

standard reading list. The 

books are mostly donated 

by the staff themselves. We 

don’t monitor or question this. 

Trusting employees to do the 

right thing helps foster the 

culture we are looking for.
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Central Securities Depository of Iran has adopted a new mechanized outlook and dematerialized 

and non-personal process in providing services to handle large number of daily transactions 

regarding registration and depositing securities, clearing and settlement and consequently 

staying in touch with an enormous number of people i.e. investors, issuers, brokers, regulatory 

authorities, markets, etc. The following systems and sub-systems are currently underway or are to 

be launched at CSDI in the near future.

Information Technology 
ServicesInformation Technology 

Services

System Sub-System Objective Main Beneficiaries

NetClear Suite

NetClear
Rule-based Clearing, Settlement & 
Reporting System for TSE & OTC 
trades 

Clearing House and Its 
Participants, Pillars 

Multi-Currency 
NetClear

Multi-Currency Clearing & 
Settlement Solution

Clearing House and Its 
Participants

IreMcNc Rolling
NetClear-based Clearing System 

with Rolling Features for TSE, IFB 

and IRENEX Trades

Clearing House and Its 
Participants

Gross Net 
Rolling Clear

NetClear-based Clearing System 
that settles DVP1 and DVP2 
simultaneously for TSE, IFB and 
IRENEX  

Clearing House and Its 
Participants

Cert Reporter Electronic-based Certificate 
Distributor

Issuers

Broker Reporter Online Declaration & Trades 
Certificate Distributor

Brokers

Cert Distro Online Certificate Distributor Shareholders

SGF -
Settlement Guarantee Fund for 

Estimating Participants’ Cooperation 

& Default Penalties

Clearing House and Its 
Participants

IGS, IPS -
Internet-based Information 
Gathering System and Investors 
Services System

Shareholders

1

2

3

1

2

3
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IBM Registry 
System

-
Post-trade System; Date Provider 
for Systems

Pillars

CSDI Banking 
Infrastructure

- IT Infrastructure Provider for banks, 
Financial Institutions

Clearing House and 
Settlement, Financial Affairs, 
Costumer Relations 

Stock Exchange 
Account 
Inquiry

- Stock Exchange Account Inquiry for 
Anti-Money Laundering Purposes

Ministry of Economic Affairs 
and Finance

FPTS -

Futures Post-Trade System; 
Performing Operations Related to 
Delivery of Single Share Futures 
Contract

Clearing House and Its 
Participants, Shareholders

Irenex Family

Irenex Iran Energy Exchange (IRENEX)
Clearing House and Its 
Participants, Pillars, IGMC

Regex Specially Designed Registry for Post-
trade of Energy Exchange

Clearing House and Its 
Participants, Pillars, IGMC

IR2A - Incremental Risk Reduction and 
Awareness System

Shareholders

CSDIData - Online Data Disseminator Brokers

CDG
-

Corporate Data Gateway as a Tool 
for Unifying Formats of 
Communication with Stakeholders 

Issuers, Shareholders, 
Brokers

IRPT - Post-trade Hybrid System
Brokers, Shareholders, 
Issuers, Pillars, CSDI

SEPAS (CAS) -
Multi-bank Money Settlement 
System

Brokers, CSDI

DANESH -
To Facilitate Electronic Internal 
Activities 

CSDI

DARA -
To Integrate Investor Related 
Services

Investors

KARA - To Integrate Broker Related Services Brokers

55

66

77

88

99

44

1010

11

12

13

14

15

16

13

14

15

16

12

11
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The 21st Asia Pacific Central Securities Depository Group Cross Training Seminar was held in 

Yogyakarta on March 4-7, 2019 hosted by Indonesian Clearing and Guarantee Corporation (KPEI) 

in collaboration with Indonesia Central Securities Depository (KSEI).

Clearing & Settlement Supervisory Expert, Keyvan Hassanzadeh and Shareholders Operations 

Expert, Afshin Khodabandeh represented CSDI at the event this year.

According to the CSDI delegates, the Seminar provided a great opportunity for the participants 

to share ideas over diverse matters with members of other depositories. The participants were 

reportedly also briefed about the local practices and developments of other CSDs in ACG 

member states.

In a final statement of the three-day Seminar in Yogyakarta, the participants attached great 

CSDI PARTICIPATES IN 21ST ACG CROSS TRAINING SEMINAR 
2019 IN YOGYAKARTA, INDONESIA

importance to boost cooperation among Asia-Pacific CSD Group member states and application 

of a diverse range of new technologies.

The Asia-Pacific CSD Group (ACG) is a representative forum of all depositories and clearing 

houses of the Asia-Pacific region. The group consists of 34 CSDs from 23 countries. ACG is also 

one of the five members of World Forum of Central Securities Depositories (WFC), which is the 

global body of depositories and clearing houses, representing all the five regions, namely Asia, 

Europe, Middle East & Africa, Americas and CIS states.

In November 2018, Central Securities Depository of Iran was elected and endorsed for the 

vice-chair of the Executive Committee members of the Asia-Pacific Central Securities Depository 

Group (ACG).

 The 21st ACG Cross Training Seminar 2019 convenes in Yogyakarta, Indonesia hosted by 

KPEI and KSEI.
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CSDI, A WFC BOARD MEMBER, KEY SPEAKER, AT WORLD FORUM 
OF CSDS CONFERENCE 2019
CSDI Chief Executive attends the 2019 conference of the World Forum of CSDs 
(WFC) in Marrakech, Morocco.

CSDI Chief Executive Officer, Hossein Fahimi accompanied by International 
Relations Director, Siavash Azimi, attended the 2019 conference of the World 
Forum of CSDs (WFC) on April 8-12, 2019 in Marrakech, Morocco.

WFC holds a conference every two years to exchange information, discuss issues of common 

interest, and increase their influence and commitment to interregional and global developments, 

attracting prominent speakers and more than 200 delegates from around the world, including 

representatives from the five regional CSD associations in Asia-Pacific, the Americas, Africa and 

the Middle East, Europe and Eurasia, as well as regulators and other stakeholders in the capital 

markets.

The Board of WFC usually convene twice a year and this year CSDI CEO, Hossein Fahimi, was 

officially introduced as a board member representing the Asia-Pacific CSD Group (ACG) at the 

meeting as the Vice-chair of the Association.

Fahimi was also one of the key speakers of the world event. His speech was primarily focused on 

the impact of modern technologies on the general workflow of central depositories.

The event also saw participants holding discussions on various IT sphere related aspects 

including cloud-based technologies, cyber security, and AI development prospects, international 

cooperation, innovation and diversification, and the role of CSDs in the new digital world.

A meeting of regional CSDs’ associations was also held within the frames of WFC 2019. The 

participants exchanged views on the recent developments in their particular CSD activities, and 

were updated on the scope of work of the ACG.

Addressing the participants, CSDI International Relations Director, Siavash Azimi hailed the 

remarkable achievements of ACG in collaboration of all its members in recent years, however 

criticized lack of tangible results in moving on a path towards a common market. It is worth 

mentioning that the comments were highly welcomed by the participants.

The meeting was concluded by a brainstorming session providing the members with an 

opportunity to underline the issues of special interest to be raised during the upcoming ACG 

Annual General Meeting in Kathmandu-Nepal.

WFC is the central event for CSD sector held on a biennial basis, which has become a traditional 

framework for discussing matters of international cooperation and workflow of CSDs. This year 

CSD of Morocco, Maroclear, has acted as the organizer of the event on behalf of Africa & Middle 

East Depositories.

The World Forum of CSDs (WFC) is composed of five regional CSD associations Asia Pacific CSD 

Group (ACG), Americas Central Securities Depositories Association (ACSDA), Africa & Middle 

East Depositories (AMEDA), Association of Eurasian Central Securities Depositories (AECSD), 

and the European Central Securities Depositories Association (ECSDA). The associations have 

about 132 members.
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CSDI, MUSCAT CLEARING & DEPOSITORY (MCD) REVIEW AREAS OF 
JOINT COOPERATION
Visiting delegates from Oman MCD and CSDI urge to tap into existing 

potential to develop bilateral cooperation in the framework of an MOU agreed 
between the two sides.

A delegation of three representatives from Muscat Clearing & Depository headed by MCD 

Operation Deputy General Manager, Salim al-Balushi, visit CSDI headquarters in Tehran on 18 

June, 2019.

The delegates aimed to get a firsthand account of the company's focus, mission and perspective 

and study avenues of cooperation in the areas stipulated in the Memorandum of Understanding 

signed between MCD and CSDI back in 2014.

The representatives also included Sumaya al-Rawahi and Umaima al-Mashari from MCD's 

Financial and Studies &External Departments respectively.

In his welcome remarks, CSDI CEO, Hossein Fahimi, said Oman and Iran had a lot of potential for 

more cooperation, adding that as emerging markets "it takes vigorous efforts on both sides to 

build up and pursue a strong bilateral financial cooperation."

During the visit they visited CSDI's museum of gifts received from friends and counterparts. They 

also saw around several departments including Issuers' Affairs, Clearing House, Operations, IT 

and Financial Affairs for themselves where they were briefed by an expert in each section on their 

responsibilities and asked them questions.  

The visit came following a memorandum of understanding signed earlier between Central 

Securities and Depository of Iran and Muscat Clearing & Depository in a bid to share experience 

and foster cooperation between the two sides.

The visit came on the sidelines of the 11th International Forum on Islamic Capital Market 

organized by Securities and Exchange Organization of Iran (SEO) in June 2019. This annual 

event brings together the leading Shariah scholars, policymakers, and private sector 

practitioners in a two-day knowledge-sharing forum to discuss recent developments and 

exchange their cutting-edge ideas on policies to foster new products and new initiatives 

accordingly.
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8TH FEAS ONSITE TRAINING COURSE PARTICIPANTS VISIT CSDI
Participants of the Federation of the Euro-Asian Stock Exchanges (FEAS) onsite 

training course visit CSDI.

Iran Fara-Bourse (IFB) played host to the 8th onsite-training course for the member states of the 

Federation of the Euro-Asian Stock Exchanges (FEAS) in August 2019, in the Iranian capital city of 

Tehran.

Participating members were Syrian Commission on Financial Markets and Securities, Amman 

Stock Exchange, Central Depository of Armenia, Kazakhstan Stock Exchange, Muscat Securities 

Market, Nasdaq OMX Armenia and Tashkent Stock Exchange among others.

The program enabled participants to gain insight and perspective on different levels of working 

environments in the capital market. Further, the participants could mingle and share their views 

and ideas with others.

At the end of the program, each participant was awarded a certificate.

Public Relations Expert, Samira Goli, and Issuers' Affairs Senior Expert, Payam Oskoui, 

represented Central Securities Depository of Iran in the event.

The weeklong program included presentations on how the Iranian capital market works in 

general and the potential capacities and capabilities of this market.

As part of the program, the participants took a day to pay a visit to the CSDI headquarters and 

get a firsthand account on the activities and responsibilities of this sole registry and clearing 

house of the whole Iranian capital market.

The session started with a presentation by the International Relations Director, Mr. Siavash Azimi, 

on the overview of Central Securities Depository of Iran, its range of activities, responsibilities 

and services. Then, the Issuers Affairs Director, Ms. Maryam Shahhosseini explained CSDI's pre-

trade actions while Senior Expert of Clearing and Settlement, Mr. Mahdi Mahdian, elaborated 

post-trade services CSDI provides to Iran's capital market, afterwards. 

The session concluded with a Q&A session.

The participants also paid a visit to the memento museum of CSDI where Marusya Hovhannisyan 

from Armenia Securities Exchange handed in a token of appreciation to Central Securities 

Depository of Iran on behalf of FEAS - Federation of Euro-Asian Stock Exchanges.

Elsewhere during their stay, CSDI CEO, Hossein Fahimi, in a session hosted by Iran Farabourse, 

elaborated on the latest developments regarding the Islamic finance and how the issue is being 

observed in Iran. In the session, Fahimi touched upon the role of Islamic Finance in maintaining 

stability in financial markets.
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CENTRAL SECURITIES DEPOSITORY OF IRAN HOSTS SENIOR 
SYRIAN DELEGATION
The chairman of Syrian Commission for Financial Market and Securities 

(SCFMS), accompanied by a senior delegation, pays an official visit to Central 
Securities Depository of Iran on Monday, 29 July.

Chairman of Syrian Commission for Financial Market and Securities (SCFMS), Dr. Abed Fadlieh, 

accompanied by a senior delegation has paid an official visit to Central Securities Depository of 

Iran's headquarters in Tehran on Monday, 29 July.

The visit was part of the Syrian delegation official trip, arranged by Iran FaraBourse, to hold 

meetings with senior officials from Iran's capital market entities. The Syrian delegation was 

welcomed at Central Securities Depository of Iran headquarters by CSDI's Chief Executive, 

Hossein Fahimi, who referred to two nations' cultural and historical ties, during the meeting with 

the Syrian delegation, as well as a wide range of available potentials for cooperation between 

two countries' capital markets.

Fahimi also pointed to CSDI's readiness to support its corresponding Syrian body with all CSD 

business activities ranging from devising business models to creating essential systems and their 

related portals, as CSDI, considered the sole provider of infrastructure dedicated to pre-trade 

and post-trade actions, offers diverse services to participants in the Iranian capital market using 

cutting-edge technologies.

The visit agenda also included a tour to CSDI's museum, and a presentation delivered by CSDI's 

International Relations Director, Mr. Siavash Azimi.

The one-day visit concluded with Dr. Fadlieh offering a memento to Mr. Fahimi, with more visits 

are likely by two sides in the near future based on the collaboration ground laid down by them 

recently.
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HIGH-RANKING DELEGATION FROM IRAQ SECURITIES 
COMMISSION  VISIT CSDI, EXCHANGE OPINIONS ON JOINT 
COOPERATION PROJECTS
Delegation of Iraq Securities Commission visit CSDI to share current issues in 
capital markets, enhance understanding of CSD-related services.

A high-ranking delegation from the Iraqi Securities Commission wrapped up a trip to Iran 

and returned to Baghdad, with ISC Chairman, Alaa Abdul-Hussein Al-Saedi touting the trip’s 

successful dialogs and meetings with Central Securities Depository of Iran and several entities in 

the Iranian capital market.

Throughout the trip, the delegation paid a visit to the headquarters of Central Securities 

Depository of Iran in Tehran.

On Wednesday, July 31, 2019, a meeting was held upon the visit by representatives of the Iraq 

Securities Commission to enhance the bilateral relationship between CSDI and ISC through 

cooperation initiatives on a wide range of issues.

CSDI Chief, Hossein Fahimi welcomed the ISC Chairman and his accompanying delegation. 

"Despite all the pressures of the last few years, the relationship between our nations has not 

been affected," Fahimi said in his address, noting "While we cherish our history together, we will 

also look to the future and seek to further joint efforts and raise the level of cooperation between 

our institutions."

In his remarks, Fahimi also briefed the audience on the progress of reforms and achievements 

undertaken by CSDI and set out the goals the party wishes to accomplish.

Later on, the Chairman of the Iraqi Securities Commission expressed gratitude to the warm 

welcome he and his team received at CSDI and echoed Fahimi's comments and willingness in 

enhancing the all-out ties between the two organizations.

A brief history of CSDI, its major responsibilities, core functions, latest achievements, and 

domestically developed systems in IT-related fields were presented to the audience.

In the closing, top officials of CSDI and the Iraqi Securities Commission vowed to form a joint 

task force and hold on-site workshops in Baghdad and Tehran so that the experts can learn and 

exchange expertise, and above all the mutually agreed upon projects are taken forward more in 

earnest by the two sides through the joint task force.
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CSDI RE-ELECTED AS ACG EXECUTIVE COMMITTEE MEMBER
CSDI is re-elected as executive committee member of 
the Asia-Pacific CSD Group (ACG) on 1 August, 2019.

Central Securities Depository of Iran has been re-elected as a member of the Executive Board of 

the Asia-Pacific CSD Group (ACG) on 1 August, 2019.

Following the election of the three voted members of the ACG Executive Committee and as the 

result of the Non-physical Extraordinary General Meeting that ended on July 31, 2019, the ACG 

Secretariat has confirmed that all votes received from ACG member organizations were valid.

ACG Secretariat had received 19 voting sheets out of 35 ACG member organizations during a 

recent two-week voting period that took place from July 17 to July 31, 2019. Thus, pursuant to 

the Article 4.3.1.2 of the ACG Charter, the quorum for the Meeting had been satisfied.

Top three applicants with the most votes that became the voted members of the ACG Executive 

Committee based on the votes were Central Securities Depository of Iran (CSDI), Central 

Depository Services (India) Limited (CDSL) and Singapore Exchange Ltd (SGX) each garnering 

18, 17 and 16 votes respectively.

Winning the vote, CSDI will reserve its seat at the Executive Committee for further three years, 

ending in 2022.

The result reflects the community's great confidence in CSDI and the high status that Iran's sole 

depository company enjoys at the Asia and Pacific level.

CSDI Chief Executive Officer, Hossein Fahimi, has expressing gratitude to all members that 

supported CSDI in the elections.

CSDI is currently also serving as the Vice Chair of the EC as well.

The Central Securities Depository of Iran joined the ACG in 2013. In the 22nd annual general 

meeting of the ACG in Sari Lanka last November, Iran was elected vice chairman of the group 

with a majority vote.

IRAN CSD PARTICIPATES AT AECSD, IAE JOINT CONFERENCE IN 
BISHKEK
CSDI Chief participates in the joint conference of the Association of Eurasian 

Central Securities Depositories and the International Association of Exchanges 
in Bishkek, Kyrgyzstan.

Iran's Central Securities Depository Chief Executive Officer, Hossein Fahimi, has participated 

in the joint conference of the Association of Eurasian Central Securities Depositories and the 

International Association of Exchanges held on 4-6 September in the Kyrgyzstan capital, Bishkek.

The joint conference was held under the title of “Integration Processes in Financial Markets: 

Eurasia and the Global Economy”, in attendance of delegations from member and observer 

countries of both international bodies as well as representatives from other countries.

CEO of CSDI, Hossain Fahimi participated in the event on the joint official invitation from the 

Kyrgyz Stock Exchange, the Central Depository of the Kyrgyz Republic, the Association of 

Eurasian Central Securities Depositories and the International Association of Exchanges of the 

CIS countries.

At the event, Mr. Fahimi described CSDI latest achievements and initiatives as well as 

mechanisms developed, launched or planned by the CSDI's specialists to facilitate the services 

being provided to local and international investors. Also on the sidelines of the three-day event, 

the CSDI top executive official held separate meetings with delegations from a number of CSDI 

counterparts present at the event.

It was the second presence of CSDI representative in the AECSD conference as Mr. Fahimi 

took part in the 15th AECSD International Conference held September last year in Tashkent, 

Uzbekistan, as part of CSDI determination to become a member of this international association.

The three-day event, Jointly hosted and organized by Kyrgyz Central Depository and Stock 
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Exchange also included the general meeting of the AECSD members, panel discussions, and 

presentation sessions with attendance of over 100 distinguished guests and speakers, among 

them were representatives of the central depositories of the CIS countries, international central 

depositories, exchanges, regulators, investment banks, analytical agencies, and international 

organizations.

In addition to delegations from CIS countries, the joint conference also welcomed other 

delegates originating from the financial sector of Iran, China, Turkey, the UK, South Korea, 

Belgium, and others.

CSDI PARTAKES AT 23RD ANNUAL ASIA-PACIFIC CSD GROUP (ACG) 
GENERAL MEETING IN NEPAL
The 23rd Annual Asia-Pacific CSD Group (ACG) General Meeting and 

Conference was held September 9-12, 2019 Kathmandu, Nepal.

The 23rd Annual Asia-Pacific CSD Group (ACG) General Meeting and Conference was held 

September 9-12, 2019 Kathmandu, Nepal. The conference and General meeting is a yearly event 

held by the regional association and has participation from the member CSDs and Clearing Houses 

of the region along with various other institutions spanning across the globe. This year’s event was 

held in Kathmandu, Nepal and was hosted by CDS and Clearing Ltd (CDSC).

Central Securities Depository of Iran (CDC) serves as one of the Executive Committee members for 

ACG and Mr. Hossein Fahimi, CEO – CSDI, formerly held the Vice Chair position of the Executive 
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Committee. CSDI participated at the event with great fervor and presented various updates.

International Relations Director, Mr. Siavash Azimi, represented CSDI at the 23rd General Assembly 

Meeting. There, he presented separate reports at two different Task Forces; one in the New Business 

Initiatives TF where Mr. Azimi described the direction CSDI wants to take and how that will improve 

the Depository and its vision for the future. This is while in the Investors' Services TF, he elaborated on 

the strategies that CSDI has developed to better reflect investors' aspirations.

The event was quite successful and was reflective of the growing strength of the international 

collaboration among the ACG member states.

This year, concurrent with CSDI being elected to maintain its seat as an Executive Committee Member 

for another three-year term, the ACG also announced following changes in the Executive Committee: 

Deputy Chairman of the Board of China Securities Depository and Clearing Corporation Limited 

(CSDC), Mr. Wenhua Dai, has been named the new Chair of the community with Mr. Sherman Lin, 

Chairman and CEO of Taiwan Depository & Clearing Corporation (TDCC) as the Vice of the Committee.

13TH MEETING OF THE OIC EXCHANGES FORUM HELD IN 
ISTANBUL
The 13th Meeting of the Organization of Islamic Cooperation Exchanges 

Forum (OICEF) took place in Istanbul, Turkey hosted by Borsa Istanbul on 
September 26, 2019.

The 13th Meeting of the Organization of Islamic Cooperation Exchanges Forum (OICEF) took 

place in Istanbul, Turkey hosted by Borsa Istanbul on September 26, 2019 with the participation 

of speakers from many Islamic countries.

Officials and representatives of the exchange, clearing and custody institutions of the 

Organization of Islamic Cooperation (OIC) member countries attended the meeting. Planning 

and Development Director from Central Securities Depository of Iran, Mohammad Javad 

Farhanian, represented CSDI at the Forum this year.

The meeting opened with the speech of Selçuk Koç, Director of the Secretariat of the 

Standing Committee of Economic and Commercial Cooperation of the Organization of Islamic 



Centeral Securities Depository of Iran

Annual Report 2019164 165

Cooperation (COMCEC). In his speech, Koç stated that the OIC Gold Exchange and Index task 

force activities within the Forum are of great importance for the implementation of the COMCEC 

decisions.

During the opening session, Mehmet Gönen, acting CEO of Borsa Istanbul, thanked to the 

representatives of OIC countries who attended the meeting and said: “As Borsa Istanbul 

management, we think that it is very beneficial to share experience and knowledge among OIC 

Exchanges, Clearing and Custody Institutions and that joint action accelerates the achievement 

of common goals. We believe OICEF plays an important role in this regard.”

After the opening session, distinguished executives, academicians and experts delivered 

presentations during the Forum on a number of topics regarding OIC capital markets including 

representatives from Borsa Istanbul, Tehran Stock Exchange, Indonesia Stock Exchange and 

National Clearing Company of Pakistan in the best practice sharing session.

Within the scope of the Forum, a new task force consisting of Borsa Istanbul, Pakistan and 

Indonesia Stock Exchanges was established to work on “Sustainability in OIC Exchanges”.

This year, in addition to the annual Forum meeting, a two-day capacity building and training 

program for Forum members was held on 27-28 September. The theme of the capacity building 

program was “Islamic Capital Markets and Sukuk”.

OICEF was established in 2005 with the initiative of the Standing Committee of the Economic 

and Commercial Cooperation of the Organization of Islamic Cooperation (COMCEC) to establish 

the framework of cooperation between the exchanges and post-trade institutions of OIC 

member countries. Borsa Istanbul is the coordinator of the Forum. The Forum brings together 

OIC exchanges, post-trade and other relevant institutions every year in Istanbul.

CSDI SHARES ITS EXPERIENCE AT 2019 AFSF KNOWLEDGE 
SHARING WORKSHOP IN BANGKOK
CSDI participates at the Asia Fund Standardization Forum (AFSF) Knowledge 

Sharing workshop 2019, in Bangkok, Thailand.

Central Securities Depository of Iran participated at the Asia Fund Standardization Forum (AFSF) 

Knowledge Sharing workshop 2019, in Bangkok, Thailand - an annual meeting of its members to 

discuss topics related to fund processing in the Asia region.

This year, the workshop was held in Bangkok Thailand, hosted by Thailand Securities Depository 

(TSD).

CSD Iran’s presence and contributions at the workshop were highly appreciated by the members 

of the AFSF. CSDI representatives, Director of Issuers' Affairs, Maryam Shahhosseini, and Legal 

and Inspection Affairs Expert, Sahar KarAzad, shared their experience on how to best optimize 

efficiency, asset safety, and standardization in the funds industry during the workshop.

The presentations and debates during the 4-day workshop from 11 to 15 November 2019 

covered a wide range of CSD fund services, fund market developments and newly established 

fund platforms.

The two CSDI representatives, too, delivered a presentation on "CSDI's Mutual Funds Platform; 

FundReg." During the session, they briefed the audience on how the Depository developed its 

newly launched platform as well as the prospects ahead of the program.

The AFSF forms a group of 14 Asian CSDs from 13 economies aiming to advance fund back-

office processing by standardizing operations for cross-border fund transactions in Asia.
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28TH FEAS GENERAL ASSEMBLY, WORKING COMMITTEE MEETING 
CONVENES IN MUSCAT, OMAN
The Federation of Euro-Asian Stock Exchanges (FEAS) announces the 28th 

Annual General Assembly and Working Committee Meeting in Muscat, Oman 
on 23 October, 2019.

This year, the event was hosted by FEAS Member, Muscat Securities Market. The one-day event 

brought together the executives of the stock exchanges and CSDs of the members of the 

federation. The purpose of the meeting was to discuss the ongoing work of FEAS and its agenda. 

Central Securities Depository of Iran International Relations Director, Siavash Azimi represented 

CSDI at the event.

During the General Assembly meeting, the Federation of Euro-Asian Stock Exchanges elected 

Working Committee Vice-Chair, three new Board Members and Audit Committee Members and 

Vice-Chair.

It is worth mentioning that Board Member, Iran Fara Bourse, was reelected as FEAS Working 

Committee Vice-Chair.

With Research and agile Task Forces as two basic pillars of the FEAS strategy, the Working 

Committee discussed and accepted the results of Task Forces about Investor Relations, Financial 

Literacy, Rules & Regulations, and Sustainable Stock Exchanges.

"Trends do not exist in 21st century without the notions of financial inclusion and digital inclusion. 

And the financial inclusion can’t exist without the premises of sound financial education. It is 

our responsibility to take action and leave something for the future generations." stated Lucian 

Anghel, Chairman of the Bucharest Stock Exchange and leader of the FEAS working committee 

on financial literacy.

FEAS ran a financial literacy survey during spring 2019, to which input was received from 15 of its 

members, representing 12 markets, which at end of 2017 cumulated a total GDP of USD 2,430 

bn and a population of 451 mn. The result was that it is critical for these markets to take action on 

early age financial education.

This is while for the third consecutive year, FEAS Secretariat prepared specially designed 

Business Effectiveness Report (BER) which literally a comprehensive research of financial and 

operational activities of FEAS member exchanges, and their comparison in terms of efficiency.

According to Farid Saleh, EGX Executive Chairman, Chairman of the Arab Federation of 

Exchanges, and FEAS Working Committee Chair, during the meeting in Muscat, reports covering 

issues of significant importance to FEAS members were discussed.  Five Reports on Financial 

Literacy, Sustainability, Trading & Listing Mechanisms, Investor Relations, and Rules & Regulations 

Handbook were approved to be published through FEAS channels. 

He meanwhile hoped that these efforts would help in the development of efficient and 

competitive markets in the region.

Konstantin Saroyan, FEAS Secretary General said: “The Working Committee Meeting in Muscat 

discussed the important issues and ongoing projects of FEAS members, and together with our 

members we came up with the fundamental solutions that will help our member exchanges and 

CSDs to benefit."

He further acknowledged that FEAS would continue working hard for its members and other 

stakeholders to reach the mutually beneficial goals.

(Source: FEAS Secretariat)  
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INTERNATIONAL ISLAMIC FINANCE CONFERENCE ON CHALLENGES 
OF PRODUCTION BOOM CONVENES IN TEHRAN
The 5th International Islamic Finance Conference on "Production Boom, 

Challenges and Solutions" convenes in Tehran.

The 5th International Islamic Finance Conference dubbed Islamic Financial Market; Production 

Boom, Challenges and Solutions convened in the Iranian capital city of Tehran.

CEO of Central Securities Depository of Iran (CSDI), Hossein Fahimi, joined senior officials from 

the Iranian financial and economic sector including the head of the Securities and Exchange 

Organization (SEO), the Vice President of the Central Bank of Iran and representatives of the 

Expediency Council, Iran's Energy Exchange, Iran FaraBourse and scholars and academics 

interested in the field to attend the meeting.

On the agenda of the one-day conference was the ceremony to hand out Islamic Finance Awards 

and commend the top figures in the field of Islamic finance.

The conference also had a special session on the role of securities in financing and promotion of 

production boom as well as a technical meeting during which the selected conference papers 

were presented.

CEO of Central Securities Depository of Iran (CSDI), Hossein Fahimi, contributed to this 

specialized panel of select papers with a speech on "Tokenization of Assets; a New Way to 

Finance the Capital Market." The presentation saw the CSDI CEO elaborating on how these new 

technologies have led to:

 h  he possibility of adjusting legal plans and applying specific restrictions for each digital asset 

individually

 h Real-time trade between two digital assets, without the use of a deposit service

 h Keeping a comprehensive and fully audited record of transaction of each token

Fahimi, meanwhile, introduced the following advantages in terms of the life cycle of securities 

based on this technology that reduce the inherent inefficiency of capital allocation and lack of 

liquidity and compensate for the weakness of operating procedures:

 h More versatility and flexibility

 h Lower administrative and organizational costs

 h More transparent forecast of the value of the underlying assets

 h More liquidity

 h Real-time settlement

 h Efficiency

 h Easy access to the investor

Later during the session, he went on to describe the benefits of tokenization as compared to 

conventional securities representing assets and answered the questions in the panel.

In the meantime the event awarded Managing Director of Bank Tose'e Saderat (Export Development 

Bank), Dr. Ali Saleh Abadi, former head of SEO and President of Iran's Association of Islamic Finance 

as an individual. The legal award of the evet, too, was handed out to Mofid University.

It is worth mentioning that CEO of Central Securities Depository of Iran (CSDI), Hossein fahimi, 

was a member of the scientific committee of the conference as a referee. CSDI, too, was as one 

of the main sponsors of the conference.
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CSDI INCOME 
STATEMENT 

Balance Sheet

Income Statement Assets

Description
Fiscal Year on
 2018/03/21
 (million IRR)

Fiscal Year on
 2019/03/21 
(million IRR)

Operating Revenue 822,879 2,203,821

Salaries 278,925 429,872

Other General & 

Administrative                           

Expenses

196,981 330,871

Depreciation Expenses 59,148 252,707

Operating Profit 287,825 1,190,371

Non-Operating Gain 668,430 725,618

Profit Before Tax  (PBT) 956,255 1,915,989

Tax 72,678 235,343

Net Profit 883,577 1,680,646

Assets March 21, 2019 
 (Million IRR)

March 21, 2018 
(Million IRR)

Cash 390,052 354,376

Short-Time Investment 1,019,800 3,159,800

Credit from Subsidiary 

Companies
195,686 90,862

Prepaid Expenses 13,467 3,273

Total Current Assets 1,610,105 3,618,505

Long-Term Investments 171,162 181,162

Tangible Assets 768,048 713,963

Intangible Assets 187,761 224,088

Other Assets 64,059 64,064

Total Non-Current Assets 1,191,030 1,183,277

Total Assets 2,801,135 4,801,782
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Liabilities and Shareholders’ Equity

Liabilities and Shareholders' 
Equity

19 March, 2018
 (Million IRR)

20 March, 2019
 (Million IRR)

Current Liabilities
Commercial Payables 129,735 412,493

Debt to the Subsidiary 

Companies
0 0

Advances 75,508 58,055

Tax Reserve 68,569 279,761

Payable Dividends 2,746 187

Total Current Liabilities 276,557 750,496

Non- Current Liabilities
Provision for Severance & 

Retirement Benefits
66,357 92,419

Total Non-Current Liabilities 66,357 92,419

Total Liabilities 342,914 842,915

Capital Stock 1,500,000 1,500,000

Legal Reserve 94,179 178,211

Other Reserve 200,195 536,325

Retained Earning 663,847 1,744,331

Total Shareholders' Equity 2,458,221 3,958,867

Contact Information
Central Securities Depository of Iran (CSDI)

Website: www.csdiran.com

Tel: +98-21-42365732

       +98-21-42365759

       +98-21-42365767

Email: s.azimi@csdiran.com

             intl@csdiran.com

Address: #13, Naderi Street, Italy Intersection, Keshavarz Boulevard, Tehran, Iran

Postal Code: 1416643168




