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CSDI Newsletter Fall 2021

Dear friends and colleagues,

Welcome to our Fall 
newsletter, our periodical 
designed to keep you abreast 
of our news and activity in 
the Iranian CSD industry and 
capital market.

CEOCEO
MessageMessage

I am Mohammad Baghestani, the new Chief Executive Officer for 
Central Securities Depository of Iran. Our former CEO, Hossein 
Fahimi, retired and left CSDI to the Securities and Exchange 
Organization in mid-November and I assumed office of the CEO. 
We sincerely thank Mr. Fahimi for his leadership and dedication 
over the past 4 years.  We wish him all the best in his future 
endeavors.
I am so excited to come on board as CEO of CSDI. As I enter my 
second month, I want to share my thoughts about where we are 
right now and the opportunity the CSDI team and I have in front 
of us.  

The start of Fall marks the beginning of the final few months of the 
calendar year and signals to all of us it is time to start dialing in our 
focus and goalsetting for 2022.

In October, CSDI has successfully secured shareholders' green 
light to increase its capital by 200 percent during an extraordinary 
general meeting called by the CSDI board of directors.

CSDI also embarked on an initiative focused on eliminating all 
forms of discrimination against women as one of its Sustainable 
Development Goals and appointed Afsaneh Orouji as the first 
woman to be a Board Member of CSDI.

Moreover, in the meantime, CSDI used its domestically designed 
e-KYC system - CIGS – and distributed dividends of nearly 130 
issuing companies that were due over the last 6 months among 
over 23 million shareholders.

Please visit our website www.en.csdiran.ir for the most up-to-date 
information.

I am hopeful that 2022 will continue to bring a greater return to 
normalcy and continued industry growth. For now, enjoy the Fall 
season and have a healthy and joyous holiday season!

Mohammad Baghestani
CEO & Board Member
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The Board of Directors of Central Securities Depository of Iran elected 
Mohammad Baghestani as CSDI's new CEO on Sunday November 14, 
2021. Dr. Baghestani will replace Mr. Fahimi who has been in office 
since 2016.
The recent combination of CSDI board is as the following: Mohammad 
Sajad Siahkarzadeh, Chairman, Gholamreza Aboutorabi, vice-chairman 
& deputy CEO, Mohsen Rahmati, and Afsaneh Orouji, members, and 
Mohammad Baghestani, CEO & member.

Mohammad Baghestani has a PhD degree in Financial Management. 
Over the last few years he has been a member of the Board of 
Directors at Pardis Investment Company and KarAfarin Bank 
Brokerage Firm. He has also been the CEO and Board Member of 
Tadbirgaran Farda Investment Company.
It is worth mentioning that Mr. Hossein Fahimi was in office for more 
than four years as the CSDI's Chief Executive Officer. 

Mohammad Baghestani appointed new 
CEO of Central Securities Depository of Iran 

CSDI 
announces the 
appointment of 
Mohammad 
Baghestani as 
CEO from 14 
November 
2021.

Gholamreza Aboutorabi named CSDI new 
vice chairman, deputy CEO

Aboutorabi is a former Chief Executive Officer of Central Asset 
Management (CAMC) Company which is an associate of CSDI and 
establishes and manages SPVs in the process of Sukuk issuance in 
the capital market of Iran.
Aboutorabi was earlier the manager of “Surveillance on Primary 
Markets” department at the Securities and Exchange Organization 
of Iran.
Meanwhile, Board of Directors of CAMC held a meeting at the 
head office of the Company during which they appointed Ali 
Beigzadeh the new CEO and Board member.
It is worth mentioning that Ali Beigzadeh was previously a Board 
member at Central Securities Depository of Iran.

Gholamreza Aboutorabi has been appointed the new 
Vice Chair and Deputy CEO of Central Securities 
Depository of Iran.
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CSDI’s first female board member; another           
step towards realization of gender equality

Afsaneh Orouji has been appointed to serve on the board 
of directors of Central Securities Depository of Iran. She 
is the first woman to be elected to the board at CSDI.

Afsaneh Orouji brings more than 
10 years of experience to CSDI. 
She is currently the deputy CEO 
at Iran Cultural Heritage and 
Tourism Investment Group. She 
also served as manager and chief 
of Market Operations and 
Surveillance at Iran FaraBourse. 
Earlier, Orouji was a main 
member of the Committee for 
Investigating Violations at the 
Securities and Exchange 
Organization of Iran. Among her 
other responsibilities we can 
name her role as the main 
member of the Conciliation 
Committee at Securities and 

Exchange Brokers Association.
Orouji was also a manager of 
“Supervision on Companies” 
department at National 
Development Investment Group.
Afsaneh Orouji enjoys a master's 
degree in accounting.
Central Securities Depository of 
Iran has embarked on an 
initiative focused on eliminating 
all forms of discrimination 
against women as one of its 
Sustainable Development Goals.
The Initiative brings focused 
attention to this issue, moves it 
into the spotlight and places it at 
the center of efforts to achieve 

gender equality and women’s 
empowerment.
Among CSDI efforts in this 
regard, to mention but a few, is 
providing equal employment 
opportunities for both men and 
women and their assignment for 
key posts regardless of gender. 
For instance, two out of the four 
company’s chiefs are women i.e. 
Chief Operating Officer, Ms. 
Fariba Akhavan and Chief Legal 
Officer, Ms. Farzaneh Yari and 

four pivotal departments of 
Administration & Human 
Resource, Internal Audit, 
Shareholders Operations, and 
Issuers Affairs are managed by 
females. In another example, 
CSDI has taken appropriate 
measures and policies in the 
protection of expecting women 
and granted new mothers nine 
months of maternity leave as a 
chance to save their professional 
positions in the company.
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CSDI gets shareholders' nod to 200 percent 
capital increase

The development came 
Saturday 16 October 2021 
during an extraordinary 
general meeting called by 
the CSDI board of 
directors held at the 
company's headquarters in 
Tehran.
The meeting was convened 
with the presence of more 
than 70.26% of 
shareholders.
The attendees agreed to 
increase the company's 
capital from 3,500 billion 
IR. Rials to 10,500 billion 
IR. Rials (221 million 
Euros), from retained 
earnings amount to 5,235 
billion IR. Rials as well as 
other reserves, which 
amount to 1,765 billion IR. 

CSDI has successfully 
secured shareholders' green 
light to increase its capital.

Rials under the company's 
ongoing capital 
restructuring plans.
It is worth mentioning that 
amendments to the articles 
of association relating to 
capital were another item 
on the agenda of the 
extraordinary general 
meeting.
The organization of the 

hybrid EGM was facilitated 
by measures already in 
place by CSDI to help the 
listed companies in Iran's 
capital market to hold their 
annual shareholder 
meetings despite the 
ongoing Coronavirus 
pandemic.
Based on the rules and 
regulations set by the 

Securities and Exchange 
Organization (SEO) that 
advise practicing 
preventive measures due 
to the COVID-19 
pandemic, the participants 
at general meetings should 
not exceed 15 people. 
Therefor the session was 
broadcast live for shareholders 
and other participants too. 
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CSDI paid out dividends of 128 issuing companies 
via CIGS

Using Comprehensive 
Information Gathering System 
(CIGS), CSDI’s domestically 
designed e-KYC system, 
dividends of 128 issuing 
companies that were due over 
the last 6 months (spring and 
summer), amounting to 
89,738,584,125,580 IR Rials 
(1.89 billion Euros), were 
distributed among 23,733,575 
shareholders.
Authorities believe that the 
infrastructure provided in the 
market is inadequate and does 
not meet the requirements of 
the rising number of 
shareholders. They also states 
that in recent years, market has 
been facing the growing number 
of shareholders, but there has 
not been enough preparation in 

terms of advance in hardware 
and software in the stock 
market and many companies 
have difficulties in providing 
services and paying out the 
dividends to their shareholders.
However, thanks to CSDI's 
CIGS system, great strides have 
been taken to materialize online 
distribution of dividends aligned 
with the digital economy.
CIGS has made it possible for 
investors to simply stop 
referring to offices of issuing 
companies and financial 
institutions in-person and 
receive more technology-
facilitated services. This feature 
is timely because the current 
COVID-19 pandemic is 
particularly affecting everyone 
worldwide. 

CSDI updates IBAN number of over 600,000 
investors for free
Central Securities Depository 
of Iran has updated IBAN 
numbers of some 633 
thousand investors whose 
bank accounts belong to one 
of the three banks of Kosar, 
Hekmat Iranian and Mehr-e 
Eghtesad that has previously 
merged with Sepah Bank, in 
the Comprehensive 
Information Gathering System 
(CSDI’s e-KYC system) and 
Justice Shares relevant 
systems.
CSDI updated the information 
regarding the IBAN numbers 
of these investors in CIGS and 
Justice Shares Systems free of 
charge with no need to refer to 
CIGS system and modify their 
bank account information, so 
that their financial information 
become accurate and 
complete.

An international bank account 
number (IBAN) is a standard 
numbering system, developed 
to identify bank accounts from 
around the world. An IBAN 
allows for easy identification of 
the country where the bank is 
located, and the account 
number of the recipient of the 
money transfer. The IBAN also 
acts as a method of checking 
that the transaction details are 
correct. IBAN is mostly known 
and called as “Sheba number” 
in Iran.
CSDI seeks to ensure the 
security and efficiency of the 
Iranian securities market 
through development and 
optimization of the securities 
settlement mechanism in 
accordance with the country's 
regulations.
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CSDI pays dividends of shareholders via its top 
innovative e-KYC system

Central Securities Depository of Iran distributed 1,820 
billion IR Rials (equivalent to 38.43 million Euros) as 
dividends to shareholders via the Comprehensive 
Information Gathering System (CIGS).

The shareholders’ essential 
information was extracted 
from CIGS and in total, the 
company distributed some 
38.43 million Euros to its 
shareholders.
According to the resolution of 
the Annual General Meeting of 
CSDI, the Depository's 
dividend payment was 520 IR 
Rials per share.
The latest statistics show since 
March 20 until November 20 
2021, the dividends of 196 
issuing companies amounting 
to more than 128,218 billion 
IR Rials (2.7 billion Euros) have 

been transferred to the 
accounts of 37 million 
shareholders using the data 
registered in CIGS.
Currently, 26 more companies 
have also applied for the 
distribution of their dividends 
through CIGS.
Moreover, the statistics of 
dividend payments on various 
security types in the same 
period show that, 736,806 
billion IR Rials (15.5 billion 
Euros) of dividends have been 
paid to 383 thousand 
investors of Iran’s capital 
market.
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Settlement of Islamic Treasury bills valued at 
12.2 billion Euroes over last 8 months

According to the official announcement, the government paid off 
some 580 thousand and 201 billion IR Rials (12.265 billion 
Euros) to settle the principal and interests of the issued Islamic 
Treasury Bills having raised 500 thousand and 771 billion Rials 
(10,586 million Euros). 
Islamic Treasury Bills are securities underwritten and given to 
non-governmental contractors in lieu of overdue 
payments. Contractors can either sell them to
 a third party on the secondary market of the
 Iran Fara Bourse or wait until the maturity date.
Conventional treasury bills are usually sold to buyers by the 
governments at a discount from its face value and government debt 
is paid from the proceeds. However, due to Sharia-compliance issues, 
the government of the Islamic Republic of Iran needs to issue these 
securities and hands them over directly to the creditors. If the holder 

of the Islamic treasury bills needs cash, they sell these securities in 
the Iran Fara Bourse new financial instruments market.
Iran General Treasury will transfer the face value of Islamic treasury 
bills to the bank at their maturity time and CSDI will distribute it to 
the ultimate beneficial owners’ bank accounts available on its 
database.
CSDI also settles the bills traded on the Fara Bourse secondary 
market as the clearinghouse of the Iranian capital market. The 
settlement cycle for the financial instrument of Islamic Treasury Bill 
is T+1 (Settlement is executed on one working day after the trade). 

Iran General Treasury announced that the government has 
paid 580 thousand billion IR Rials (some 12.2 billion Euros) 
from 21 March 2021 to 22 November 2021 settling the 
Islamic Treasury Bills.

Item Paid Amount 
(Billion IR Rials)

Equivalent in Euros
 (Billion Euros)

Principal 405788 8.578

Interest 176226 3.725

Total 582014 12.303
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SEO hosts 13th international forum on Islamic 
capital markets

IAIF hosts joint webinars on Islamic finance in 
Iran & Malaysia  

 Iran’s Securities and Exchange Organization (SEO) 
 hosted the 13th International Forum on Islamic Capital Markets (ICM) 
during October 17-18, 2021.
The theme of this year’s forum that was held virtually due to 
COVID-19 pandemic was “Global All-pervasiveness of Islamic Finance 
in Crisis”.
Over 100 guests from 28 countries participated in the event, which 
was opened by the SEO Chairman Majid Eshghi.
This level of participation is unprecedented compared to previous 
years.
The chairs of supervisory organizations from Peru, Maldives, Syria, 
Montenegro as well as the CEOs of stock exchanges of the Central 
African Republic (Cameron) and Kazakhstan were special 
participants of the forum.
This year, too, Central Securities Depository of Iran has actively 
contributed to the event just like previous years.
On the first day of the international forum, Farhad Morsali, the 
CSDI’s CEO Advisor in International Affairs made a presentation on 
“Islamic Finance & Market Anomaly: Case of Iran Capital Market”
The second day, too, saw CSDI’s Chairman of the Board of Directors, 
Mohammad Sajjad Siahkarzadeh, delivering a speech on “ Socially 
Responsible Investment (SRI) in Iran: Waqf Fund” 
The SEO has organized this event for 13 years in a row with the 
support of the Islamic Development Bank (IDB), and Islamic Research 
and Training Institute (IRTI).
Given the outbreak of coronavirus and for the safety measures of the 
participants, the SEO decided to hold this forum online for the second 
consecutive year.

The Iranian Association of Islamic Finance hosted a  webinar on "Islamic   

Financial Instruments and Institutions in Iran and Malaysia" on 

Monday, 22 November 2021.

Co-organized by the Islamic finance and Shariah-related Research 

Institution (ISRA) and the International Center for Education in Islamic 

Finance (INCEIF), the webinar discussed major themes on Islamic finance 

in Iran and Malaysia. 

Chief Executive Officer of ISRA institution Ashraf Hashim, the Head of 

Islamic Banking Unit at ISRA Younes Soualhi, the head of the International 

Committee at the Iranian Association of Islamic Finance Farhad Morsali, 

and Majid Pireh, who is the secretary of Sharia Board at Iran's Securities 

and Exchange Organization were among key speakers at the event.

  Addressing the webinar, Farhad Morsali, who is also a top international  

      affairs advisor to the CEO of Central Securities Depository of Iran, 

elaborated on Financial Institutions in Iran's capital market.

Other issues discussed at the webinar were financial instruments in the 

     Iranian capital market, the latest innovations by the Central Bank of 

    Malaysia, and the status of Islamic finance in Malaysia.

The main speeches were followed by a Q&A session, where the key 

speakers answered questions from the audience. 

The webinar was a sequel and in tandem with an earlier webinar co-

organized by the same associations' group on 27 October 2021 where the 

prominent speakers including the Governor of the Central Bank of Iran, 

   Ali Salehabadi, Chairman of the SEO's Shariah board, Gholamreza Mesbahi 

Moghadam, ISRA's Executive Director, Mohammad Akram Laldin and 

Director of ISRA's Research Development & Innovations, Said Bouheraoua, 

with moderating of CSDI’s advisor to CEO, Farhad Morsali, presented 

Islamic Finance Development in Iran and Malaysia.

Iranian Association of Islamic Finance is an academic association providing 

professional courses in Islamic Finance and closely collaborates with CSDI.
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Comprehensive Information Gathering 
System (CIGS)

Introduction
Comprehensive Information Gathering System (CIGS) is 
CSDI’s e-KYC platform aiming at collecting the necessary 
information of CSDI’s clients to provide them with efficient
 and online services. 
CIGS is an infrastructural system, not a commercial one, since it 
serves as a parent system to feed other systems and platforms of 
CSDI and capital market as a whole. Therefore, it can also be 
considered a national system.
This system has been developed in full-compliance with Anti-Money 
Laundering & Combating the Financing of Terrorism Act and is 
mandatorily used for the registration of all Iranian individual and 
institutional investors of the capital market. (According to the law, 
receiving any basic services is possible, providing accomplishment of the 
KYC process)
Using this system, each (natural/legal) person will be able to use all the 
capital market services once they register their information in CIGS and 
have their identities verified and they will not need to redo KYC 
procedures over and over, required in different financial institutions, 
including brokerage firms, investment funds, etc.
In the past, one had to first head to a brokerage firm for registration and 
receiving a trading account in order to enter the capital market. However, 
today, people can easily register their information in the system, go 
through the authentication process, and finally get their unique trading 
account, all online.
Currently, only individual and institutional investors of Iranian nationality 
have the opportunity to register in CIGS.

CIGS is accessible on official 
website of Central Securities 
Depository of Iran or directly 
at www.sejam.ir. Some Android 
and IOS applications belonging 
to several Fintech firms have 
also provided access to the 
system.

How CIGS works
In CIGS, input information is divided into six general categories; identity, contact, 

trading account, bank account, financial, and occupational. Once inquiry and 

verification of the provided information is complete, and the person performs the 

authentication process, the applicant is eligible to receive electronic services.

Clients are also divided into two separate categories:

• Iranian individual investors

• Iranian institutional investors

Once inquiry and verification of the provided information is complete, a tracking 

code is issued and sent to the applicant’s cellphone number (Information 

verification step)

In-person authentication: the clients, having tracking code and their national ID 

card, refer to one of the select authentication centers (brokerage firms, 

government service offices, and commercial banks) for completing the KYC.

The authentication centers check the information already registered into the 

system, take their face photos, signature and fingerprints, and confirm their 

authentication into the system (final step to join CIGS).

Online authentication: only Individual investors can also authenticate their 

information in absentia.

In this case, the person's information is verified based on the photo and 

information on the person's smart national ID card . 
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Participants  � National Organization for Civil Registration 
(To inquire about the identity information of 
natural Iranian investors)

 � Company Registration Office (To inquire 
about the identity information of Iranian 
legal clients)

 � Banking infrastructure system (In order to 
inquire about bank account information and 
IBAN number)

 � Post-trade system (To inquire about portfolio 
information)

 � Brokerage firms (in-person and electronic 
authentication of clients)

 � Government Service Offices (in-person  
authentication of clients)

Specification  � Working under the supervision of the Anti-
Money Laundering Committee of the 
Securities and Exchange Organization of Iran

 � Designed and implemented by expert legal 
and technical teams 

 � Three-tier architecture based on ITIL
 � Encrypted database
 � File-saving as a “file service”
 � Parallel testing
 � Reliable & orderly verification
 � Electronic editing of information 
 � Portfolio monitoring
 � Serving other systems based on integration

Objectives  � Enforcement of Anti-Money Laundering 
(AML) Act (enacted in 2007) and  Combating 
the Financing of Terrorism (CFT) Act 
(enacted in 2015)

 � Providing the expanding market of Iran with 
sophisticated, hi-tech, and efficient services

 � Promoting transparency through the 
aggregation of information and trading 
records

 � Facilitating online services  provision 
 � Easy electronic registration and trading 

account issuance (for individuals and legal 
entities)

Beneficiaries Beneficiaries are divided into three groups of 
Supervisors, service recipients and providers in 
the Iranian capital market:

Recipients:
• Exchanges 
• Financial entities
• Shareholders 

Service providers:
Electronic Know Your Customer (e-KYC)
Technical prerequisites for providing and 
receiving new electronic services in the capital 
market, such as the process of distributing 
income and dividends on securities

More information: visit our website

https://en.csdiran.ir/
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Majid Eshghi appointed as new chairman of SEO

The new appointment came as Mohammad Ali Dehqan Dehnavi 
completed his tenure at SEO and members of the Council 
unanimously elected Majid Eshghi as the new chair of the SEO.
Eshqi was previously the Deputy CEO of the Iran Mercantile 
Exchange (IME). 
The recent combination of SEO board is as the following: Mehrdad 
Masoudifar, Majid Eshghi, Mohsen Khodabakhsh, Hassan Farajzadeh 
and Alireza Naserpour.
Mohsen Khodabakhsh, a board member and the Deputy CEO for 
supervision on Exchanges and Issuers at the SEO, used to serve as 
the Manager of Clearing & Settlement Department, Chief Operating 
Officer, and Chairman at Central Securities Depository of Iran in 
different terms. 

The Securities & 
Exchange High 
Council formally 
appointed Majid 
Eshghi as the new 
Chairman of the 
Securities and 
Exchange 
Organization 
(SEO), during a 
meeting held on 
Wednesday 13 
October 2021.

Tehran Stock Exchange 
announced new CEO

By virtue of the Board’s 
approval, Mahmoud 
Goudarzi, the 
company’s market 
deputy for the past two 
years and half, will take 
up a new role as the 
CEO of Tehran Stock 
Exchange

Reported by TSE’s PR and Int’l Department, Mahmoud Goudarzi 
who has been assigned as the interim CEO of Tehran Stock 
Exchange since the late September this year, was appointed as the 
company’s Chief Executive Officer by the board of directors with 
effect from November 8th, 2021.
To brief Mr. Goudarzi's professional history, some of his previous 
titles and working experiences are mentioned as below:
Market Vice-President at Tehran Stock Exchange, Managing 
Director and Financial Analyst at Saba Tamin Brokerage Co., 
Managing Director at Bahonar Brokerage Co., the CEO’s Advisor at 
Amin Reinsurance Co., Board Member of Hamoon Shomal 
Investment Company, etc.
As well as holding the Judiciary certification of Capital Market 
Official Expert, he has got a valuable educational background and 
academic degrees including Bachelor’s in Accounting, Master’s in 
Finance and PhD in Financial Management.
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Meysam Fadaei appointed new CEO for Iran 
FaraBourse

Board of directors at Iran FaraBourse (IFB) has appointed 
Meysam Fadaei as the new Chief Executive Officer.
Fadaei is succeeding Amir Hamouni, after a period of nine years 
in office.
The new CEO of IFB is currently the manager of the “Supervision 
on Financial Institutions Department” at the Securities and 
Exchange Organization (SEO).
Meysam Fadaei is holding a degree from Imam Sadegh University 
and is currently graduating in PhD degree from Allameh 
Tabatabaei University in Financial Management.
It is worth mentioning that Amir Hamouni has been appointed as 
the Chief Executive Officer of Iran Currency Exchange (ICE).
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CSDI Statistics
Fall 2021 Tehran Stock Exchange (TSE) & Iran FaraBourse (IFB) Settled Trade

Trading account status

Total number of accounts 
(by end of Fall 2021)

58,213,450

Total number of accounts 
(same periode 2020)

57,269,459

Total number of active accounts 
(by end of Fall 2021)

37,136,800

Total number of active accounts 
(same periode 2020)

24,155,455

Foreign
3,229

Legal
126,911

Natural
37,006,660

CIGS Statistics
Total number of CIGS-registered 

clients
Total number of authenticated

CIGS clients

39,387,204 33,008,894

Number of CIGS-registered 
clients at Fall 2021

Number of authenticated
 CIGS clients at Fall 2021

233,283 302,734

Total ticker symbols submitted into Post-Trade system: 1651

369,028,483,180,280

494,379,590,601,951

479,391,312,840,169

0 200,000,000,000,000 400,000,000,000,000 600,000,000,000,000
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SETTLED TRADE (IRR)
Fall 2021 (IRR)

Iran Energy Exchange (IRENEX) Settled Trade

Fall 2021 (IRR)

89,961,477,601,489

92,162,280,808,914

143,840,758,119,811

0 50,000,000,000,000 100,000,000,000,000 150,000,000,000,000 200,000,000,000,000
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Iran Mercantile Exchange (IME) Settled Trade

Fall 2021 (IRR)

1,528,453,340,519

4,401,331,957,406

5,990,198,150,524
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