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CEO MessageCEO Message

Dear readers, 
As we embrace the renewal that spring brings, I invite you to walk through the pages of 
CSDI's spring quarterly where my colleagues have shared the strides they have made and 
their ambi�ous vision for the year ahead. The past few months have been a period of 
significant progress and strategic advancement, underscoring our commitment to 
strengthening the integrity and efficiency of our capital markets.
Earlier this year, at our General Mee�ng, I had the privilege of unveiling our strategic 
ini�a�ves for the new year. These ini�a�ves are me�culously designed to enhance our 
opera�onal resilience, foster technological innova�on, and expand our collabora�ve reach. 
A cornerstone of our innova�on drive is the redesign of our Brokers Electronic Portal be�er 
known as KARA. We’ve completely revamped this crucial pla�orm to revolu�onize how 
brokerage firms interact with us.
In our con�nuous efforts to streamline processes and mi�gate risks, I’m par�cularly proud to 
announce the rollout of our new Cash Se�lement System, developed in close collabora�on 
with Bank Melli. The system is set to streamline transac�on se�lements and significantly 
reduce market risks, providing greater stability and confidence for all par�cipants.
Our dedica�on to interna�onal coopera�on and thought leadership has also yielded 
significant recogni�on. We are honored to have been elected as a member of the Execu�ve 
Board of the Euro-Asian Federa�on of Capital Markets (FEAS). This appointment is a 
testament to our growing influence and commitment to fostering stronger, more integrated 
capital markets across the region. 
Furthermore, our ac�ve par�cipa�on in the Associa�on of Eurasian Central Securi�es 
Depositories (AECSD) Extraordinary General Mee�ng, where we contributed to specialized 
panel discussions, highlights our commitment to shaping the future of CSDs globally.
These achievements are a direct result of the hard work and dedica�on of our incredible 
team, as well as the unwavering support from all of you. We are not just building systems; 
we are building trust, fostering innova�on, and strengthening the founda�ons of our 
financial markets for a prosperous future.
Warm regards,

Mohammad Baghestani
CEO & Board Member

Springing Forward with Innova�on & Collabora�on
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Central Securi�es Depository of Iran organized the Annual General Mee�ng of Shareholders 
(AGM) on Wednesday, May 28 2025 with the par�cipa�on of 64.81 per cent of shareholders.
CSDI Board of Directors, chaired by Bagher Taherianfar, convened the Shareholders’ Mee�ng 
in ordinary sessions, in a single call, and approved the 2024-2025 financial statements based 
on the Persian-calendar year that ended on March 21, 2025 on a�ribu�on of net profit 52 IR 
Rials for each share.
Azmoudeh Karan Audit Firm was unanimously elected as the CSDI’s legal auditor and Hadaf 
Novin Negar company was approved as its subs�tute in view of their good reputa�on and 
strong track record on the audit services market. This, as the par�cipants voted to use 
Etela’at as the CSDI’s official newspaper of record.
The in-person event took place at a conference center near the CSDI’s new headquarters 
located in the capital Tehran’s Sa’adat Abad District and was broadcast live to the online 
audience on the CSDI’s official website at www.csdiran.ir .

CSDI Convenes 2024-2025 Annual Shareholders' General Mee�ng

CSDI 2025 General Mee�ngCSDI 2025 General Mee�ng

CSDI Strategic Ini�a�ves for 2025CSDI Strategic Ini�a�ves for 2025

Chief Execu�ve Officer of Central Securi�es Depository of Iran, Dr. Mohammad Baghestani, 
has outlined CSDI's strategic roadmap for the current fiscal year in Iran spanning March 21, 
2025 to March 21, 2026 - based on the Persian calendar year.
Addressing the Annual Shareholders' General Assembly mee�ng, Mohammad Baghestani 
said CSDI's key programs for this year are structured across ten dis�nct areas, with a focus on 
the development of digital technologies and sustainable infrastructure.
Major ini�a�ves include the rollout of a Digital Services Management Pla�orm, development 
of AI-driven data analy�cs systems, implementa�on of upgraded versions of smart clearing 
and collateral pla�orms, establishment of the second and third data centers as part of the 
company's business con�nuity strategy as well as opera�onal web-services tailored to the 
brokerage sector.
Further strategic efforts highlighted for 2025-2026 include introducing client-level se�lement 
mechanisms using escrow accounts for commodity transac�ons on the Energy Exchange, 
launching an automated asset seizure pla�orm, and enhancing cybersecurity and data 
protec�on.
CSDI also aims to improve human resources schemes through detailed job and standardized 
job descrip�ons, foster partnerships with local and global ins�tu�ons to establish joint 
infrastructure, and complete a school project in the village of Ziarat, located in Saravan 
County in Sistan and Baluchestan Province, southeast of Iran, as part of its corporate social 
responsibility.
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Central Securi�es Depository of Iran successfully redesigned the new version of its Brokers 
Electronic Portal aka KARA. The significant upgrade aims to revolu�onize how brokerage 
firms interact with CSDI, offering enhanced efficiency, security and user experience.
The redevelopment of KARA-II was driven by the increasing number of shareholders 
accounts, which has now exceeded 62 million and the growing volume of interac�ons 
between brokers and CSDI. 
Recognizing the need for a structural transforma�on, CSDI, in collabora�on with the 
Securi�es and Exchange Brokers Associa�on (SEBA), began the redesign process in 2024, 
resul�ng in the newly opera�onal system.

CSDI Unveils Redesigned KARA II System for Enhanced Brokerage Services
The new KARA-II version received extensive feedback from capital market par�cipants, 
par�cularly the brokerage firms. This collabora�ve approach has resulted in a system with a 
dis�nct interface and an improved user experience. 
Ini�ally launched in 2016, KARA was designed to provide integrated services to stockbrokers. 
The recent structural overhaul of KARA-II underscores CSDI's commitment to adap�ng to the 
evolving needs of the capital market and suppor�ng its stakeholders with advanced, efficient 
solu�ons.

User-Centric Redesign

1. 100% Coverage: The system now u�lizes the SHESA code (Shareholder Iden�fica�on 
Number for Individuals) as a numerical equivalent to the trading account to ensure complete 
coverage for all types of brokerage accounts across various opera�ons.

2. Enhanced User Authen�ca�on: For improved security, user authentication for system login 
is now conducted through the CSDI's inhouse e-KYC system i.e. the Comprehensive 
Information Gathering System (CIGS), replacing the previous reliance on hardware tokens.

3. New Repor�ng Capabili�es: KARA-II introduces a suite of new reports, including those on 
all asset freeze for each brokerage �rm and specialized client reports.

4. Electronic Securi�es Inheritance Management: The system now facilitates the processing of 
inheritance matters for deceased individuals, streamlining distribution of assets.

5. Modern User Experience (UX/UI): The platform features a modern and user-friendly 
interface, aligned with the latest UX/UI standards for a better user experience.

6. Improved Performance & Speed: Various operations within the system have seen 
signi�cant improvements in e�ciency and speed.

7. Decentralized User Management: Senior users within each brokerage can now de�ne new 
users directly within the system, eliminating the need for correspondence with CSDI.

Key Features of KARA-II

KARA RedesignKARA Redesign
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The Securi�es and Exchange Organiza�on (SEO) has announced that all clients registered in 
the e-KYC system of Central Securi�es Depository of Iran i.e. the Comprehensive Informa�on 
Gathering System (CIGS) are exempt from submi�ng hard copies of their iden�fica�on 
documents to capital market brokers.
The decision follows an approval by Iran's An�-Money Laundering (AML) and Countering 
Financing of Terrorism (CFT) Center on the issue.
Head of the Securi�es and Exchange Organiza�on (SEO), Abdolreza Seydi, has formally 
communicated the mandate to all brokerage firms.
The SEO had earlier sought clarifica�on from the AML/CFT Center concerning the necessity 
of receiving scanned copies of iden�fica�on documents, from individuals that have already 
been registered in CIGS.
Given that financial ins�tu�ons can access the informa�on registered by clients in CIGS for 
iden�fica�on purposes and considering the electronic verifica�on of these clients' iden�ty 
against the databases of the Na�onal Organiza�on for Civil Registra�on of Iran, brokers no 
longer need to receive hard copies of their ID documents.
Applicants seeking basic services are obligated to register in CIGS.
The direc�ve is to streamline the registra�on process for new investors in the Iranian capital 
market by removing a step previously required by brokerage firms. The reliance on CSDI's 
state-of-the-art e-KYC system and its verifica�on processes with na�onal iden�ty systems is 
now deemed sufficient for client iden�fica�on.
The regula�on marks a significant step towards dematerializa�on. It also simplifies investor 
experience while ensuring compliance and convenience.
By leveraging secure digital pla�orm and a robust iden�ty verifica�on system, CIGS has 
helped phase out the cumbersome and o�en insecure prac�ce of handling and storing 
printed or copied documents.
This shi� not only streamlines processes and reduces administra�ve overhead but also 
enhances security by minimizing data breach risks associated with the storage of sensi�ve 
documents on paper.
Embracing dematerializa�on paves the way for more efficient, secure and environmentally 
friendly opera�ons across industries.

Iran Capital Market Regulator Eliminates Mandatory Submission of
ID for CIGS-Registered Clients Once registered in the Comprehensive Informa�on Gathering System (CIGS), investors will no 

longer need to repeatedly submit contact informa�on, iden�fica�on documents or bank 
account details when switching brokers or investment funds. This applies to both natural and 
legal en��es.
Developed and launched by CSDI, the CIGS centralizes the Know Your Customer (KYC) 
process, streamlining investor profiling and enhancing efficiency across the capital market. 
This regula�on aims to simplify the investor experience while ensuring compliance and 
convenience.

About CIGS

CIGS-Registered Clients Exempt from ID SubmissionCIGS-Registered Clients Exempt from ID Submission
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CSDI Elected to FEAS Board-ConFEASCSDI Elected to FEAS Board-ConFEAS

Central Securi�es Depository of Iran (CSDI) has been elected as member of the Execu�ve 
Board of the Federa�on of Euro-Asian Capital Markets (FEAS) during its 41st Annual General 
Assembly, held on May 29, 2025, in Yerevan, Armenia.
With the recent expansion of FEAS’ scope - from a federa�on of stock exchanges to a more 
inclusive network of capital market ins�tu�ons - this elec�on marks an important milestone 
in enabling post-trade and infrastructure partners to contribute more directly to regional 
dialogue and strategy.
CSDI is no stranger to FEAS governance, having served two terms as a Board Member and 
most recently as a member of the Audit Commi�ee. Now, with the honor of returning to the 
Board, we are humbled by the opportunity to contribute once again. Backed by our ongoing 
role on the Board of the World Forum of CSDs (WFC), CSDI is commi�ed to represen�ng the 
voice of affiliate and partner ins�tu�ons and strengthening the role of the post-trade 
industry within the federa�on’s evolving landscape.
The session was called to order by opening remarks from FEAS Secretary General, Dr. 
Konstan�n SAROYAN. In an address to the members, he delivered an update on FEAS current 
ac�vi�es and Ac�on Plan 2025. The opening remarks were followed by the elec�ons.
Chief Financial and Administra�ve Officer, Reza Nouhi and Interna�onal Rela�ons Officer, 
Mariam Zolghadr represented CSDI at the event.
During the General Assembly, CSDI formally handed over its responsibili�es on the Audit 
Commi�ee to newly elected members, signifying a smooth transi�on of oversight. However, 
CSDI’s engagement deepened as it was successfully nominated for and secured a seat on the 
Execu�ve Board, marking its third term as an execu�ve commi�ee member.
Other new Execu�ve Board members are Armenia Stock Exchange and Central Depository, 
Muscat Stock Exchange, Abu Dhabi Securi�es Exchange, Kazakhstan Stock Exchange, 
Bucharest Stock Exchange, Amman Stock Exchange, Pales�ne Exchange, Athens Exchange 
Group, Tehran Stock Exchange and Securi�es Depository Center of Jordan.
Later on in the session, President of Bucharest Stock Exchange, Mr. Radu Hanga, retained his 
seat as the Chairman. Meanwhile, the new Vice-Chairman is Mr. Abdulla Alnuaimi, Group 
CEO of Abu Dhabi Securi�es Exchange.
FEAS New Working Commi�ee Chairman is Mr. Mahmoud Goudarzi, CEO of Tehran Securi�es 
Exchange, together with Mr. Yianos Kontopoulos, CEO of Athens Stock Exchange as the new 
Vice.
The Audit Commi�ee also saw new leadership with Central Depository of Armenia elected as 
its Chair and Macedonia Stock Exchange as Vice-Chair, and Iran FaraBourse ensuring robust 
financial oversight.
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ConFEAS 2025, a cornerstone event for the FEAS community, provided a dynamic pla�orm 
for over 100 par�cipants, including stock exchanges, regulators, investment banks, asset 
management companies and fintechs, to engage in insigh�ul discussions and foster strategic 
collabora�ons.
The discussions today have laid important groundwork for enhancing connec�vity, fostering 
innova�on, and strengthening market integrity across our member exchanges.
Key themes explored during the conference included:
• Key points on the future of markets
• "Tabadul” as a new regional trading collabora�on
• Capital markets in FEAS region
• The role of regulatory authori�es, stock exchanges and the ISSB in promo�ng 

transparency and accountability
• Financial intermedia�on trends at capital markets
• How global themes such as evolving poli�cal and regulatory landscape impact markets
• Clearing and se�lement trends

FEAS will con�nue to leverage the insights gained from ConFEAS 2025 to guide its strategic 
ini�a�ves and support its members in adap�ng to the dynamic global financial environment.
CSDI, a vital backbone of Iran’s capital market, successfully navigated leadership transi�ons 
and secured a prominent posi�on within the Federa�on’s execu�ve structure.
CSDI’s commitment to advancing capital market standards is further exemplified by its 
current leadership role in the Pre- and Post-Trade Working Group within FEAS. The group is 
instrumental in developing best prac�ces and harmonizing opera�onal processes across 
member CSDs and exchanges, crucial for seamless cross-border transac�ons and enhanced 
market efficiency.

ConFEAS 2025

The Associa�on of Eurasian Central Securi�es Depositories (AECSD) convened an 
Extraordinary General Mee�ng on Monday May 12, 2025.
The mee�ng was called to order now by Secretary General Mr. Arman Melkumyan at the 
Na�onal Se�lement Depository (NSD) of the Russian Federa�on headquarters in Moscow.
Chief Execu�ve Officer, Dr. Mohammad Baghestani, headed a high-ranking delega�on from 
Central Securi�es Depository of Iran (CSDI) accompanied by Chief Technology & Innova�on 
Officer, Dr. Mahmoud Hasanloo, and Interna�onal Rela�ons Director and Corporate 
Secretary, Dr. Siavash Azimi.
As part of his speech addressing the par�cipa�ng members, the AECSD Chairman, Dr. Ekrem 
Arikan, warmly acknowledged the presence of Dr. Mohammad Baghestani, as the Vice-Chair 
of the Asia-Pacific CSD Group (ACG) in addi�on to CSDI's membership to the AECSD.
The AECSD Chairman underscored the pivotal role of the ACG Vice-Chair in fostering greater 
understanding and coopera�on between the two prominent regional CSD associa�ons. He 
emphasized the shared objec�ves of both organiza�ons in promo�ng efficiency, stability, and 
innova�on within their respec�ve capital markets infrastructures. He further elaborated on 
the complementary strengths of the two groups, highligh�ng the unique experiences and 
insights each could offer the other. The Chairman urged the ACG Vice-Chair to ac�vely 
contribute to and support the burgeoning rela�onship between the associa�ons. He 
specifically proposed exploring avenues for expansion through concrete ini�a�ves such as 
joint workshops, knowledge-sharing sessions, and collabora�ve research projects.
Addressing the par�cipants, CSDI Interna�onal Rela�ons Director and Corporate Secretary, 
Dr. Siavash Azimi, updated the Associa�on's par�cipa�ng members on CSDI's recent updates 
and achievements.
The event, held at Na�onal Se�lement Depository (NSD) of the Russian Federa�on 
headquarters in Moscow, saw robust par�cipa�on from members across the region and 
culminated in the unanimous approval of the proposed agenda and a heartwarming group 
photograph of member representa�ves present at the mee�ng.

AECSD General Mee�ng in MoscowAECSD General Mee�ng in Moscow

CSDI at AECSD Extraordinary General Mee�ng at NSD HQs in Moscow
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The day commenced with opening remarks from Secretary General, Mr. Arman Melkumyan, 
who highlighted the Associa�on's achievements over the past year.
Subsequent sessions delved into crucial topics outlined in the agenda, including strategic 
planning for the next year, updates on ongoing ini�a�ves, media and public rela�ons 
ac�vi�es. 
Lively discussions and insigh�ul contribu�ons from par�cipa�ng members underscored the 
collec�ve commitment to the Associa�on's goals.
A significant por�on of the mee�ng was dedicated to the presenta�on and subsequent 
approval of the proposed agenda. Members engaged in a thorough review of the outlined 
objec�ves and ini�a�ves, offering valuable feedback and ul�mately vo�ng in favor of the 
roadmap presented by the Associa�on's current chair Dr. Ekrem Arikan, CEO of Central 
Securi�es Depository and Trade Repository of Türkiye, Merkezi Kayıt Kuruluşu A.Ş. (MKK), 
and the Secretariat. The unified endorsement signals a strong consensus and a shared vision 
for the future direc�on of the AECSD.
"The overwhelming support for the proposed agenda reflects the dedica�on and 
engagement of all members," commented Chief Execu�ve Officer of Central Securi�es 
Depository of Iran, Dr. Mohammad Baghestani to CSDI Interna�onal Rela�ons Department 
media team. "I am energized by the collec�ve enthusiasm and am confident that together, 
we will achieve significant strides along the road ahead."
The mee�ng reached a poignant conclusion with a group photograph featuring AECSD's 
member representa�ves. This symbolic gesture captured the wealth of experience and 
enduring commitment within the organiza�on, serving as an inspiring reminder of the 
founda�on upon which the AECSD stands. The photograph, filled with smiles and a palpable 
sense of camaraderie, marks the successful culmina�on of a produc�ve and forward-looking 
General Mee�ng.
Looking ahead, the outcomes of this General Mee�ng are expected to have a significant 
impact on the capital market of member states, further solidifying the AECSD's role as a vital 
force in the CSD industry.

GA Mee�ng Agenda

The annual training seminar of the Associa�on of Eurasian Central Securi�es Depositories 
(AECSD) commenced its work in Moscow, with Na�onal Se�lement Depository (NSD) serving 
as the host.
The event brought together key players from the Euro-Asian financial market infrastructure 
to discuss crucial topics aimed at fostering greater coopera�on and mutual prosperity within 
the region.

CSDI Contributes to AECSD 2025 Annual Training Seminar

The seminar began with welcome remarks from Dr. Ekrem Arikan, the AECSD Chairman and 
CEO of Merkezi Kayıt Kuruluşu A.Ş. (MKK). The opening addresses underscored the 
importance of collabora�on among member depositories in the current global landscape.
The morning plenary session, �tled "Eurasian Financial Market Infrastructures: Effec�ve 
Coopera�on for Mutual Prosperity," was moderated by NSD's Chairman. The session 
featured insights from prominent figures from Federa�on of Euro-Asian Capital Markets 
(FEAS), KSEI of Indonesia, Central Securi�es Depository of Kazakhstan (KCSD); and Turkey's 
MKK.
Discussions during the plenary session centered on the efficiency of post-trade infrastructure 
within AECSD, exploring various models and func�onal architectures, as well as the poten�al 
for standardiza�on and harmoniza�on. Speakers also addressed current challenges and 
proposed poten�al solu�ons to enhance connec�vity and opera�onal efficiency across the 
region.
The second panel in the morning session shi�ed focus to the "Russian Financial Market." 
Moderated by a representa�ve from Russia's Finance Ministry, the panel included 
representa�ves from MOEX, NSD, INFINITUM Asset Services and Gazprombank. Panelists 
engaged in a robust discussion about the current state of the Russian financial market, 
outlining plans for future development and highligh�ng key innova�ons driving the industry 
forward.
The a�ernoon con�nued with a presenta�on session featuring representa�ves from NSD, 
Rosfincom and KSEI.
Interna�onal Rela�ons Director and Corporate Secretary of Central Securi�es Depository of 
Iran, Dr. Siavash Azimi, was also one of the speakers in this session. In an address to the 
audience, the CSDI delegate delved into "CSDI Solutions, Services & Strategic Impact" under 
a presenta�on dubbed "Delivering Value through Core Functions & Innovative Service 
Offerings". He also par�cipated in an engaging Q&A session.
The day also included signing of Memoranda, further solidifying collabora�ve �es among 
members.

Day ONE

AECSD Seminar in MoscowAECSD Seminar in Moscow
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The second and final day of the Associa�on of Eurasian Central Securi�es Depositories 
(AECSD) annual Training Seminar wrapped up today. 
The concluding sessions centered on cu�ng-edge innova�ons, the transforma�ve poten�al 
of Ar�ficial Intelligence and the cri�cal importance of robust cybersecurity within the 
financial market infrastructure.
The day began with a keynote address from QApp's Anton Guglya, who offered a compelling 
vision of "World of Innova�ons" and its poten�al to reshape the financial sector. This was 
followed by a dynamic panel discussion on "Future Genera�on of Financial Market 
Infrastructure." The panel featured prominent experts from Cheremisina. Key topics included 
the strategic �ming for adop�ng modern technologies, the pursuit of op�mal efficiency and 
the evolving landscape of risks and regula�ons surrounding innova�ve solu�ons like 
blockchain and digital assets.
Following a coffee break, a�endees were treated to a keynote speech by Ivan Khaustov, CEO 
& Founder of Legium.X, who illuminated the growing role of "Ar�ficial Intelligence & 
Everyday Life." Khaustov provided prac�cal examples and future projec�ons of AI's impact 
across the financial industry.
The focus then shi�ed to "Automated Post-trading" in the next panel discussion, moderated 
by Alexander Baulin, a seasoned journalist and former editor of Forbes Technology. 
Discussions revolved around leveraging modern tools, including robo�za�on and cloud 
solu�ons, to streamline CSD processes. The panelists emphasized the tangible benefits and 
challenges of increased automa�on.
The a�ernoon featured a diverse session with an array of topics that reflected the broad 
spectrum of ac�vi�es and innova�ons within AECSD members.
The final keynote address of the seminar tackled the cri�cal issue of "Cyber Security," 
delivered by Denis Kashcheev. His insights into the evolving threat landscape and best 
prac�ces for safeguarding financial infrastructure resonated strongly with the a�endees.
The AECSD Annual Training Seminar concluded with closing remarks from Dr. Ekrem ARIKAN 
and Secretary General Arman Melkumyan. They underscored the key take-aways from 
discussions, reaffirming the commitment to embrace innova�on, enhance opera�onal 
efficiency and strengthen the resilience of member states.

Day TWO
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In a move set to enhance Iran's financial infrastructure, Central Securi�es Depository of Iran 
(CSDI), in partnership with Bank Melli Iran, officially rolled out the new "Cash Se�lement 
System" on May 26, 2025. This ini�a�ve aims to streamline transac�on se�lements and 
reduce market risks.
The launch event saw key figures including CSDI CEO, Mohammad Baghestani, and Deputy 
CEO and Board Member of Bank Melli Iran, Amir Masoud Razazan.
Addressing the ceremony, Baghestani highlighted the immense poten�al for collabora�on 
between Bank Melli, as a dominant force in the money market, and CSDI, a pivotal ins�tu�on 
in the capital market. He stated that their combined efforts could drive significant 
advancements in areas such as financing and infrastructure upgrades, with "Cash Se�lement 
System" marking a crucial step towards deeper coopera�on.
He also recalled Bank Melli's vital role in the implementa�on of CSDI's Electronic Inheritance 
System aka "Miraas" back in October 2023, which established a communica�on link between 
shareholders and CSDI.
The CSDI CEO further announced that the necessary technical groundwork for other banks to 
join "Cash Se�lement System" is now complete. He underscored that banks' par�cipa�on in 
this system will help mi�gate certain risks in the capital market, with Bank Melli's 
involvement being par�cularly impac�ul due to its extensive customer base and special 
credibility as a state bank.

Central Securi�es Depository of Iran Unveils " Cash Se�lement System" with Bank Melli
For his turn, Amir Masoud Razazan of Bank Melli Iran expressed enthusiasm for the 
increased collabora�on with CSDI. He noted that Bank Melli aims to play a more influen�al 
role in both the money and capital markets and "Cash Se�lement System" is one substan�al 
way to achieve this goal.
Razazan also announced that a specialized team has been formed within Bank Melli to 
expedite dividend distribu�on. He expressed op�mism that this partnership will soon lead to 
improved services, resul�ng in more desirable services to shareholders and capital market 
par�cipants.
Managing default risk has long been a primary concern for clearinghouses. To address this, 
CSDI has been working with several banks to financially empower capital market brokers, to 
reduce both default and liquidity risks and ensure �mely fulfillment of obliga�ons.
The "Cash Se�lement System" specifically involves the par�cipa�ng bank in the se�lement 
process and handling of broker transac�ons. It also mandates the bank to provide necessary 
infrastructure for �mely se�lements. This collabora�ve effort thus comprises three pillars i.e. 
CSDI, the opera�ng se�lement bank and the brokerage firm.

Enhanced Collabrora�on for Market Efficiency

Cash Se�lement System with Bank MelliCash Se�lement System with Bank Melli
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Central Securi�es Depository of Iran (CSDI) led the fi�h online "CSDs, Pre- and Post-Trade" 
Working Group Mee�ng on 29 April 2025, as part of the FEAS - Federa�on of Euro-Asian 
Capital Markets.
The mee�ng - a�ended by nearly 30 FEAS members - focused on how to improve the 
systems, processes and rules that help CSDs iden�fy, assess, control, and monitor risks and 
ensure they are complying with laws and regula�ons - both local and interna�onal.
Siavash Azimi, CSDI’s Interna�onal Rela�ons Director and Corporate Secretary, highlighted 
the fact that since CSDs are cri�cal infrastructure in capital markets, a minor glitch like a 
system failure or regulatory breach could disrupt trade se�lements, cause massive financial 
losses, undermine market confidence, etc. that might lead to penal�es or loss of license. 
As for the challenges, the CSDI Interna�onal rela�ons director went into details of what he 
believed to be components of a robust risk management framework. 
The mee�ng was then followed by a Q&A session moderated by FEAS Deputy Secretary 
General, Armenuhy Hovakimyan.

CSDI Leads 5th FEAS "CSD, Pre- & Post-Trade" Working Group Session on
"Strengthening Risk Management & Compliance Frameworks in CSDs" The working group aims to foster greater connec�vity, growth, and harmoniza�on in pre- 

and post-Trade processes among FEAS members, with a focus on enhancing the role of CSDs 
in Capital Market development.

FEAS "CSD's, Pre- and Post-Trade" Working Group

The Federa�on of Euro-Asian Capital Markets (FEAS) was established in 1995 in Istanbul.
Currently there are 40+ members in the Federa�on including post trade ins�tu�ons, dealers’ 
associa�ons and regional federa�ons from 27 countries.
CSDI joined FEAS in 2006 and served as a member at the Execu�ve Board for two 
consecu�ve terms and is currently a member of the Audit Commi�ee.

About FEAS

Session 1
April 2024
CSD Models, Strategies, Innova�ons, 
Current Trends and Best prac�ces

Session 2
July 2024
Linkages between CSDs

Session 3
October 2024
Depositories Databases & FEAS 
Database structure

Session 4
Jan 2025
Diversifica�on of CSD Services: 
Fostering Resilience and Sustainability

Recap of Previous Sessions

FEAS CSD Working Group SessionFEAS CSD Working Group Session
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In a move aimed at modernizing our human resources prac�ces, Central Securi�es 
Depository of Iran has cra�ed a dynamic and collabora�ve Job Descrip�on pla�orm to 
improve recruitment, onboarding, and overall talent management.
This strategic policy reflects CSDI's commitment to fostering a more transparent and 
engaging workplace.
Recognizing the limita�ons of tradi�onal resumes and sta�c job descrip�ons, CSDI aims to 
leverage this pla�orm to provide a holis�c representa�on of each role within the 
organiza�on. This approach promises to create a more comprehensive understanding of job 
requirements and expecta�ons for both hiring managers and poten�al candidates.
Job descrip�on pla�orms are frameworks that go beyond simply lis�ng job responsibili�es. 
They provide a structured way to outline the core purpose, key outcomes, required skills, 
growth opportuni�es, and cultural fit associated with each posi�on. The pla�orm promotes 
clarity and collabora�on throughout the hiring process.
CSDI believes that implemen�ng a job descrip�on pla�orm will bring several key benefits:

Enhanced Role Clarity: A clear and shared understanding of each posi�on.
Improved Candidate Engagement: A more dynamic and informa�ve experience to a�ract and 
engage top talent.

Revolu�onzing Recruitment, CSDI Plans to Implement Job Canvases for Enhanced HR

CSDI Job Descrip�onCSDI Job Descrip�on

Reduce Bias in Hiring: Focus on skills and competencies to help mi�gate unconscious bias in 
the selec�on process.
Streamlined Onboarding: A valuable resource for new hires, facilita�ng a smoother transi�on.
Increase Team Collabora�on: Stronger teamwork and communica�on.

CSDI plans to cra� the job descrip�on pla�orm in phases, star�ng with key roles within the 
organiza�on. The HR department will lead the ini�a�ve, working closely with hiring 
managers and team members to develop comprehensive profiles for each posi�on. Training 
and workshops will be provided to ensure everyone understands how to effec�vely use the 
new tool.
"CSDI is commi�ed to innova�on in all aspects of our business, including our human 
resources prac�ces," says Milad Sina, Administra�on and Human Resources Director. "We 
believe that this pla�orm will revolu�onize our recruitment process, allowing us to a�ract 
and retain the best talent. This tool will help us ar�culate the real purpose of each job within 
our company."
By embracing a comprehensive pla�orm to describe jobs, CSDI is demonstra�ng its 
commitment to crea�ng a more transparent, engaging, and efficient workplace. We are all 
set to modernize our HR prac�ces and build a stronger, more talented workforce.
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Central Securi�es Depository of Iran (CSDI) has released a no�ce outlining the specific 
procedures for se�ling securi�es transac�ons conducted on the Iranian stock exchanges 
through the clearing house. 

The announcement, addressed to brokerage firms ac�ve on the Tehran Stock Exchange (TSE) 
and Iran Fara Bourse Securi�es Exchange (IFB), as well as Market Development Funds (MDF) 
and Market Stabiliza�on Fund (MSFs).

Adherence to the new regula�ons is paramount for all involved par�es to ensure the smooth 
func�oning and con�nued growth of the market. 

The guideline offers several significant benefits for the Iranian capital market:

1. Reduced Se�lement Risk: By establishing clear deadlines and procedures, these rules 
minimize the risk of se�lement failures. The clearing house guarantees the comple�on of 
transac�ons even if one party defaults. This significantly enhances the stability and reliability 
of the market.
2. Increased Efficiency: Standardized �melines for fund transfers streamline the se�lement 
process. This reduces delays and ensures that funds and securi�es are exchanged in a �mely 
manner, improving the overall efficiency of the market opera�ons.
3. Enhanced Transparency: The requirement for wri�en no�fica�on of errors and detailed 
documenta�on of bank-related issues promotes transparency in the se�lement process. This 
allows for be�er tracking and accountability, reducing the poten�al for disputes.
4. Improved Market Integrity: By clearly defining the responsibili�es of brokerage firms and 
banks in the se�lement process and imposing strict penal�es for non-compliance, these 
rules contribute to the integrity of the market. Investors can have greater confidence in the 
se�lement system knowing that there are clear guidelines and consequences for failures.
5. Greater Investor Confidence: A robust and efficient se�lement system is crucial for fostering 
investor confidence. When investors are assured that their transac�ons will be se�led 
smoothly and securely, they are more likely to par�cipate in the market.
6. Mi�ga�on of Systemic Risk: By centralizing the clearing and se�lement process and 
enforcing strict rules, the CSDI helps to mi�gate systemic risk within the capital market. This 
is because the clearing house manages the counterparty risk, reducing the poten�al for the 
failure of one par�cipant to cascade through the en�re system.

No�ce on Requirements for Brokerage Se�lement with Clearing House

CSDI No�ce for Brokerage Se�lementCSDI No�ce for Brokerage Se�lement
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The city of Mashhad, northeast of Iran, was host to the 1st Interna�onal Exhibi�on of 
Exchange, Banking, Insurance, Priva�za�on and Investment Opportuni�es i.e. "Mashhad 
Invex" from May 21-24, 2025; a key event poised to highlight investment opportuni�es and 
showcase the dynamism of Iran's capital market.

"Mashhad Invex" brought together investors, financial ins�tu�ons and industry players to 
explore the vast poten�al within the Iranian economy. As a hub for showcasing diverse 
investment avenues, such events are crucial for fostering growth and a�rac�ng both 
domes�c and interna�onal capital.

A central figure in this ecosystem, Central Securi�es Depository of Iran (CSDI), played a 
significant role, underscoring its commitment to a transparent, efficient and secure 
investment environment.

CSDI at Mashhad Invex 2025; Iran's Capital Market Spotlight

CSDI's involvement in exhibi�ons as such highlights its technological advancements, new 
services and unwavering commitment to suppor�ng market par�cipants. It serves to 
reinforce confidence among exis�ng investors and to a�ract new ones by showcasing the 
secure and efficient infrastructure that supports capital market ac�vi�es in Iran.

"Mashhad Invex" underscored the growing sophis�ca�on of Iran's financial landscape, with 
CSDI at the forefront of ensuring its secure and efficient opera�on.

Established in 2005, CSDI operates as the sole registrar, depository and clearinghouse for all 
financial instruments traded across Iran's four major exchanges: Tehran Securi�es Exchange 
(TSE), Iran FaraBourse (IFB), Iran Mercan�le Exchange (IME) and Iran Energy Exchange 
(IRENEX).

CSDI's mul�faceted role encompasses a wide range of cri�cal services, including securi�es 
registra�on and dematerializa�on, safekeeping, clearing and se�lement, risk management, 
electronic services, investor protec�on, etc.

The event also hosted prac�cal workshops tailored for retail investors. These included 
sessions on understanding Iran Mercan�le Exchange's spot market, exploring financing 
models in real estate and introducing the role of financial applica�ons. This approach 
ensures that a�endees can not only exchange insights but also acquire valuable, hands-on 
market skills.

CSDI; Backbone of Iran's Capital Market

The exhibi�on featured an extensive program of specialized sessions and workshops, offering 
a deep dive into cri�cal topics impac�ng the financial landscape, ranging from the impact of 
deregula�on on capital market liberaliza�on and innova�ve financing methods to the 
evolving realms of FinTech and cryptocurrencies, digital economy and investments in 
renewable energy.

In-Depth Sessions & Workshops

Mashad INVEXMashad INVEX
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Central Securi�es Depository of Iran (CSDI) has recently launched a significant ini�a�ve to 
enhance informa�on dissemina�on to capital market stakeholders.

This involves a sophis�cated system for sending personalized SMS messages to over 40 
million recipients of Jus�ce Shares' dividend.

The service provides each shareholder with crucial details regarding their dividend payment, 
including the exact amount deposited and the name of the bank where the funds have been 
credited. 

Leveraging messaging pla�orms such as iGap Messenger and Bank Melli's Bale Messenger, 
Rubika and Soroush Plus, CSDI is now directly reaching a vast number of investors through 
their registered mobile phone numbers.

The sheer scale of this service, catering to more than 40 million individuals, underscores its 
importance and the logis�cal capabili�es involved. 

This personalized approach marks a significant step forward in transparency and investor 
rela�ons within the Iranian capital market. 

By providing �mely and specific informa�on directly to investors, CSDI aims to empower 
shareholders and streamline the dividend distribu�on process. 

CSDI Revolu�onizes Investor Communica�on with Personalized Dividend SMS Service This ini�a�ve not only ensures that investors are promptly informed but also reduces the 
poten�al for confusion and inquiries related to dividend payments.

The Jus�ce Shares concept was introduced in 2005 when the Iranian parliament tasked the 
government of the �me with priva�zing state-owned companies and giving some of the 
stakes to different social classes with the aim of bringing about equitable distribu�on of 
wealth.

The successful endeavor stands as a testament to the CSDI’s robust performance and 
dedica�on to shareholder value.

CSDI SMS ServiceCSDI SMS Service
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In a significant move to strengthen regional collabora�on and share exper�se in pre- and 
post-trade securi�es opera�ons, Central Securi�es Depository of Iran, in its capacity as 
Vice-Chair of the Asia-Pacific CSD Group (ACG), dispatched a key delegate to Japan next 
week. CSDI’s Network and Infrastructure Director, Omid Tavassoli, par�cipated in the annual 
ACG Cross-Training Seminar, hosted by Japan Securi�es Depository Center, Incorporated 
(JASDEC) in Yokohama.

The seminar in Yokohama, hosted by JASDEC, covered a wide range of topics cri�cal to the 
evolving landscape of CSDs, including technological advancements, risk management 
strategies, regulatory updates and the ongoing digitaliza�on of financial services.

"Our con�nuous engagement with the ACG, especially through events like CTS educa�onal 
seminars, is paramount to our strategic vision," stated CSDI CEO and Board Member, Dr. 
Mohammad Baghestani. "As Vice-Chair, we are dedicated to contribu�ng to the collec�ve 
knowledge base and fostering a more resilient and integrated financial ecosystem across the 
region."

Interna�onal Rela�ons Director, Dr. Siavash Azimi, meanwhile said, "CSDI's commitment to 
interna�onal coopera�on is a testament to its broader objec�ve of aligning Iran's financial 
infrastructure with global standards and facilita�ng seamless communica�on with our peers 
worldwide. CSDI's par�cipa�on in Yokohama highlights our dedica�on to con�nuous 
improvement and innova�on."

CSDI Supports Regional Coopera�on as ACG Vice-Chair at Japan Seminar The insights gained from this seminar is instrumental in CSDI’s ongoing efforts to enhance 
our own infrastructure, improve our services and contribute to the stability and growth of 
the Iranian capital market.

The ACG Cross-Training Seminar is a highly an�cipated annual event that brings together 
professionals from the CSD industry across the Asia-Pacific region. It serves as a vital 
pla�orm for exchanging informa�on, sharing best prac�ces, discussing emerging trends, and 
fostering mutual assistance among member ins�tu�ons.

As the Vice-Chair of ACG, CSDI plays a crucial role in shaping the agenda and driving 
ini�a�ves that enhance efficiency, security and innova�on among ACG members' capital 
markets.

CSDI joined ACG in September 2012 and has been an Execu�ve Commi�ee member for three 
consecu�ve terms. CEO, Dr. Mohammad Baghestani, is now serving as the Vice-Chair of the 
ACG. The status is highly regarded, as the role makes him a Board Member at the World 
Forum of CSDs (WFC).

CSDI played host to 16 ACG Cross Training Seminar (2014) and 20 ACG General Assembly 
(2016).

ACG CTS JapanACG CTS Japan
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Employee Engagement & Wellbeing

• Celebrated employee milestones and birthdays

• Organized family days and cultural events

• Promoted work-life balance through flexible programs

• Held 96 direct mee�ngs with staff to foster open communica�on

CSDI HR HighlightsCSDI HR Highlights
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Human Resources Report 2024

Highlights from CSDI Human Resources

At Central Securi�es Depository of Iran (CSDI), we believe that our people are the true assets 
of our organiza�on. In 2024, our HR Department made significant strides in building a 
resilient, capable, and forward-looking workforce aligned with our strategic vision.

Here are some highlights from our Annual HR Report:

Strategic Priori�es Delivered

• Redesigning the organiza�onal structure to align with macro strategies

• Streamlining recruitment and onboarding processes

• Launching job profiling and job descrip�on frameworks

• Establishing unified policies across HR opera�ons

Workforce Snapshot

• Average employee age: 38

• Gender distribu�on: 62% male, 38% female

• Academic background: 46% with Master’s degrees or higher

• Internal promo�on rate: 67% of managerial roles filled internally

Recruitment & Onboarding

• 683 resumes reviewed

• 318 phone interviews conducted

• 187 candidates took personality assessments

• 318 new colleagues successfully onboarded across various departments

Learning & Development

• 20 training programs held

• 576 training hours completed

• Focus areas: Leadership coaching, performance evalua�on, talent assessment centers

HR System Improvements

• Performance management system redesigned and pilot-tested

• Dra�ed and finalized procedures for hiring, training, termina�on, promo�on, and 
benefits

• Job profiling and job descrip�on prepara�on under way
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A significant surge in the adop�on of virtual mee�ng technology is highlighted in a recent 
report by Central Securi�es Depository of Iran, indica�ng a remarkable 36 percent increase 
in the number of electronic general mee�ngs hosted on CSDI's Integrated Portal of Electronic 
General Mee�ngs (DIMA) in the past Persian calendar, star�ng on March 21, 2024. 

The pla�orm facilitated a total of 329 online shareholder mee�ngs, demonstra�ng the 
growing reliance on digital solu�ons for Corporate Governance and shareholder engagement 
compared to the same period last year.

The impressive figure within a single year signifies a robust level of ac�vity and trust in 
DIMA's capabili�es. The volume suggests that a significant number of issuing companies are 
recognizing the benefits of transi�oning tradi�onal in-person mee�ngs to a virtual 
environment for their shareholders.

Riding the Digital Wave; Popularity Soars in Online Shareholding Mee�ngs
on CSDI DIMA Pla�orm

Based on this report, the month of July 2024 holds the record for the highest number of 
electronic general mee�ngs. During this month, 63 assemblies were conducted through the 
DIMA. Out of the 329 electronic mee�ngs held last year, 57 Q&A sessions were also 
conducted for shareholders.

In terms of par�cipa�on rate, we witnessed a two-fold increase in this period compared to 
the year before. The capital market's promo�on of electronic general mee�ngs is cited as a 
key driver behind the significant surge.

Online Mee�ngs Driving Factors and Benefits

• Enhanced Accessibility

• Cost Efficiency

• Improved Efficiency

• Increased Transparency

• Environmental Benefits

Dima Features

CSDI Integrated Portal of Electronic General Mee�ngs (DIMA) provides a full-service pla�orm 
for virtual general mee�ngs, handling everything from pre-mee�ng prepara�ons to the 
actual mee�ng conduct and post-mee�ng ac�vi�es. The pla�orm ensures all the necessary 
requirements for corporate governance are met, offering a seamless experience for 
par�cipants.

Accessible to all Iranian legal and natural investors, DIMA delivers a convenient and secure 
solu�on that enhances shareholder engagement. Its introduc�on is a testament to CSDI’s 
commitment to modernizing the capital market and improving corporate governance.

All par�cipants are required to have ini�ally get registered in CSDI's e-KYC pla�orm i.e. the 
Comprehensive Informa�on Gathering System or CIGS.

This ini�a�ve underscores CSDI’s dedica�on to leveraging technology to drive market 
innova�on and be�er serve its growing community of investors.

Rise in e-GMs via DIMARise in e-GMs via DIMA
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At Central Securi�es Depository of Iran (CSDI), we believe that health and well-being of our 
people ma�er — not just because they contribute to our organiza�on, but because each 
individual deserves to thrive. We take pride in fostering a culture where vitality, balance and 
care are part of the everyday experience at work.

Over the years, CSDI has launched a range of inclusive and forward-thinking ini�a�ves to 
promote both physical and mental well-being through sport. 

Here’s how we’ve made wellness an integral part of our workplace:

Sport Vouchers and Wallets

Through sports vouchers and digital wallet pla�orms, employees are encouraged to explore 
physical ac�vi�es of their choice — whether individual training or team-based games — 
suppor�ng an ac�ve and fulfilling lifestyle.

Access to Sport Facili�es

We’ve ensured free and easy access to partnered sports centers and equipped internal 
facili�es, making wellness opportuni�es accessible on a daily basis.

Team Sports & Social Connec�on

By suppor�ng group ac�vi�es like futsal and volleyball, we help nurture team spirit, social 
connec�on, and a deeper sense of belonging within our workplace community.

Tailored Sports Programs (2023)

Acknowledging diverse needs and interests, our 2023 programs offered customized op�ons 
— including access to Enqelab Cultural-Sports Complex and specialized classes like TRX, 
Pilates, and Spinning.

On-Site & Nearby Op�ons (2022 and Earlier)

From in-house gym equipment to dedicated �me slots in nearby sports centers for men and 
women, we’ve made it easier for everyone to stay ac�ve a�er hours.

These ini�a�ves go beyond workplace benefits — they reflect our enduring belief in 
human-centered values, and our commitment to building a workplace where health, dignity, 
and balance come first.

We believe that when people feel well, supported, and inspired, they naturally grow — both 
personally and professionally.

CSDI's Commitment to Employee Well-being Through Sport

CSDI Sports Ini�a�ves for EmployeesCSDI Sports Ini�a�ves for Employees
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electronic book-keeping adopted by Central Securi�es Depository of Iran.

 Apart from the fact that dematerializing of securi�es is the most accurate form of 
record-keeping offering more security and increased pace in Capital Market trading, it leads 
to less consump�on of paper. 

 CSDI also s�cks to the self-imposed Environment Friendly goal of relying on computer-based 
automated systems to use fewer paper in its daily business procedures. 

The importance of keeping the environment and giving more value to Sustainable 
Development, along with the urgency of �me-saving procedures, led CSDI as a responsible 
company to commit itself to comply with such values in its administra�ve and official du�es. 
That’s why dematerializa�on was strongly formed as one of leading CSDI’s working 
strategies. 

CSDI has developed electronic pla�orms for all its execu�ve du�es as central securi�es 
depository en�ty from customer registra�on/ authen�ca�on, to depository, lis�ng, 
corporate ac�ons, se�lement, and clearing opera�ons implemented electronically, so the 
use of paper is limited as much as possible. 

 The major objec�ves of this process are: 

1. Elimina�on of all paper-based administra�ve le�ers, correspondence, requests, etc. within 
the capital market.

 2. Elimina�on of all paper-based correspondence with CSDI partners in the Iranian Na�onal 
Tax Administra�on (INTA), brokerage firms, and government service offices through 
electronic systems.

3. Providing the possibility of joining the capital market for shareholders to virtually join with 
no in-person reference; through CSDI’s Comprehensive Informa�on Gathering System (CIGS), 
the Integrated Portal of Electronic General Mee�ngs (DIMA), etc.

Going Digital, Going Green; Dematerializa�on in CSDI for Environmental Stewardship

DEMATDEMAT
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Where did your career path begin with CSDI?
I joined CSDI in October 2014 as an Informa�on Technology Expert. In January 2019, I was 
promoted to Senior Expert in charge of Informa�on Systems. Subsequently, in 2021, I was 
appointed as the Director of Support and Opera�ons Management.
I hold a Bachelor’s degree in Computer Science and a Master’s degree in Ar�ficial 
Intelligence from Amir Kabir University of Technology. I specialize in ITIL, the three-layer 
support framework developed at CSDI based on ITIL architecture, process analysis, and 
informa�on systems design.
I also have experience in academia, having taught Incident Management in Intelligent 
Transporta�on Systems at Amir Kabir University of Technology.

Interview with Mojgan Safari Moghadam, Support and Opera�ons Management Director
On the Occasion of Interna�onal Girls in ICT Day (April 24th)
What does it take to thrive as a woman in the tech industry and inspire the next genera�on? 
On Interna�onal Girls in ICT Day, April 24th, we asked Mojgan Safari Moghadam, a leading 
director at Central Securi�es Depository of Iran. In this insigh�ul interview, she shares her 
personal journey, her vision for a more inclusive tech future, and her empowering message 
for young girls eager to make their mark in ICT.

And your responsibili�es?

My key responsibili�es include managing and suppor�ng all informa�on systems and 
opera�onal pla�orms, as well as monitoring the performance and availability of all services 
and infrastructure. I also oversee the opera�ons of CSDI’s Contact Center (1569), which 
provides essen�al services to stakeholders across the capital market.

What a�racted you to enter the IT field and?

I have personally been interested in technology and problem solving since always. I am 
fascinated by how so�ware tools could simplify complex processes and increase 
organiza�onal efficiency. My career path began with working in technical and programming 
departments, and gradually, as I gained experience in monitoring, fixing bugs and providing 
solu�ons to improve system performance, I moved to managing 'CSDI systems' support.

As a woman in tech, what challenges have you faced and how have you overcome them?

I have always tried to focus on my strengths instead of obstacles. My perseverance in 
learning, ac�ve involvement in projects and consistently delivering accurate, reliable 
solu�ons, gradually gained the trust of the teams I worked with and my managers. I 
a�empted to effec�vely interact and build construc�ve rela�onships with other departments 
to create a professional environment where exper�se and performance were the only 
criteria for evalua�on, not gender.

Did you have a role model in mind to inspire you?

There have always been people in my life who have been inspiring in some way, but one of 
the most influen�al figures for me was Dr. Maryam Mirzakhani. I learnt from her that 
limita�ons only exist in our minds, and that with self-belief and consistent effort, we can 
carve out our own niche and be influen�al.

CSDI is one of the main pillars of Iran's capital market infrastructure. What role does 
'Support and Opera�ons Management' Department play in this key ins�tu�on?

This department plays a vital role in ensuring system performance and opera�onal stability. 
This is where real-�me monitoring of systems, analysis and resolving errors, bug 
management and gran�ng access are carried out with high precision and sensi�vity. The 
support team is not only responsible for maintaining the stability, but also contributes to the 
con�nuous improvement of the systems by iden�fying the root causes of problems, accurate 
documenta�on and effec�ve interac�on with other departments.

InterviewInterview

Thank you for taking the �me to speak 
with us today, especially as we reflect 
on Interna�onal Girls in ICT Day on 
April 24th. As the Support and 
Opera�ons Management Director at 
Central Securi�es Depository of Iran 
(CSDI), you're in a unique posi�on to 
comment on the role of women in the 
technology-driven world of customer 
service.
Thank you for having me. It's a 
pleasure to be here and to discuss 
such an important ini�a�ve.
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What developments in technology and digitaliza�on have taken place in your department 
in recent years?

Occasions as such are actually an effort to break the glass ceiling and rise to the top. We can 
mo�vate girls and women to imagine themselves in technical and decision-making posi�ons. 
Highligh�ng successful role models, raising awareness among family and society and 
providing learning infrastructure for women are all effec�ve in changing this course. From 
my perspec�ve, as long as some girls remain hesitant to pursue this path or feel like not 
having equal opportuni�es, we need to mark such occasions.

What is your message to young women interested in technology but hesitant about 
entering the field?

I would like to say that if you're passionate about something, that passion itself is the biggest 
reason to start. The path might not be easy, and you might encounter people around you 
who create doubt, but what's important is to believe that you can. Technology is a place 
where every step you take creates a new world – and that’s truly empowering."

How do you see the impact of presence of women in management roles on future 
genera�ons?

I believe this isn't just a personal success; it's a message to future genera�ons that 
'becoming' is possible. When teenage girls or young women see successful women in 
decision-making posi�ons, it upli�s their self-confidence and the scope of their dreams and 
choices expands. This presence doesn't just impact individuals; It also leads to a shi� in 
cultural and organiza�onal perspec�ves on the role of women. When women are in 
management posi�ons, their different leadership styles, a�en�on to details, empathy and a 
more human-centered approach enter the management structure. It's precisely this diversity 
in approaches that leads to healthier growth for organiza�ons. Indeed, every woman who 
steps onto the path of management makes the way a li�le smoother for the women who 
follow her. And this is an important and valuable form of social responsibility that has an 
impact beyond organiza�onal boundaries.

What opportuni�es do you see in the future of Iranian technology for young women?

With digital transforma�on, diverse opportuni�es have emerged for launching startups and 
innova�ve businesses. This allows women in Iran to play a more prominent role in the 
technology field and compete effec�vely in this arena.

If you could give your younger self just one piece of advice, what would that be?

So o�en, that inner voice that asks, 'Are you sure you know how?', 'Are you sure you're in 
the right place?', makes you step back. But the reality is that learning, growth and success 
always happen right within these doubts. I would tell myself that "No one expects you to 
know everything from the start; I just need to take the first step, ask ques�ons, make 
mistakes, and rise up again."

At the end, please choose among one of the following:

□ “Girls in ICT: A Story of Leadership, Data, and Determina�on”

□ “Building Trust Through Tech: A Conversa�on with CSDI’s Support and Opera�ons 
Management Director”

□ “From Algorithms to Accountability: A Woman’s Journey in the Heart of CSDI”

□ “In the Frontlines of Digital Infrastructure: A Woman’s Role at CSDI”

□ “Tech, Transparency, and Tenacity: Celebra�ng Women in ICT at CSDI”

□ “Girls Belong in Tech — And Here’s the Proof”

A Look into the FutureA Look into the Future
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Iran Unveils Landmark Solar Project Fund to Accelerate Clean Energy Transi�on

Iran has officially launched its first-ever Solar Power Plant Project Fund on Tuesday, June 10, 
2025, marking a pivotal step in the na�on's drive towards renewable energy. 

The unveiling ceremony, held at Tehran Stock Exchange (TSE), was a�ended by Chairman of 
the Renewable Energy Associa�on, Davood Madadi, signaling strong commitment to the 
ini�a�ve.

This new fund is specifically designed to facilitate public par�cipa�on in solar energy 
development, aiming to significantly accelerate Iran's transi�on to a cleaner energy mix.

Davood Madadi emphasized that the fund will concentrate on developing solar power plants 
in high-poten�al regions, par�cularly commencing with an investment in the 
under-privileged Sistan and Baluchestan province. This focus is to play a crucial role in 
providing clean electricity and increasing the share of new energies in Iran's overall energy 
consump�on.

The capital market is set to play a central role in this ambi�ous undertaking. With a�rac�ve 
defined rates of return, the fund is an�cipated to draw significant interest from investors, 
posi�oning the stock exchange as a key enabler of renewable energy financing. Experts 
express op�mism that these project funds, given the promising returns in the renewable 
energy sector, will prove highly successful in securing the necessary capital for solar energy 
infrastructure.

Central Securi�es Depository of Iran is partnered with Iran Energy Exchange aka IRENEX on 
the project, clearing the related transac�ons. CSDI is ac�vely working to resolve energy 
supply challenges for these industries, supported by robust legisla�on recently approved and 
being implemented by the parliament.

According to the law, enterprises consuming over one megawa� of electricity must invest up 
to 5% in renewable energy. Non-compliance will result in a penalty, with the collected funds 
directly reinvested into further renewable energy development, crea�ng a self-sustaining 
mechanism for growth in the sector.

Iran's Securi�es Regulator Boosts Global Capital Market Ties at IOSCO Annual Mee�ng

Iran's Securi�es and Exchange Organiza�on (SEO) is ac�vely expanding its interna�onal 
collabora�ons, with Chairman Hojjatollah Seydi, engaging in a series of bilateral mee�ngs on 
the sidelines of the 50th annual general mee�ng of the Interna�onal Organiza�on of 
Securi�es Commissions (IOSCO) 2025 in Qatar. The primary focus of the discussions was 
strengthening coopera�on with regulatory bodies.

Strengthening Ties with Qatar on Emerging Technologies

The Iranian delega�on held a mee�ng with CEO of the Qatar Financial Markets Authority, His 
Excellency Dr. Tami bin Ahmed Al-Binali, the host of this year's IOSCO gathering. Both par�es 
underscored the importance of enhanced collabora�on between their respec�ve regulatory 
bodies. Key areas iden�fied for coopera�on included crypto-assets, commodity exchanges, 
green energy, and ESG (Environmental, Social, and Governance) ma�ers.

Iran and Oman Elevate Specialized Coopera�on

In a mee�ng with his Omani counterpart, both sides stressed the importance of eleva�ng 
their well-established bilateral coopera�on. The discussions par�cularly focused on three 
crucial topics where joint working groups involving experts from both countries were formed 
last year, including Interna�onal Financial Repor�ng Standards (IFRS) and eXtensible Business 
Repor�ng Language (XBRL). 
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Greece Resumes Collabora�on Path with Iran

Hojjatollah Seydi also met with Michail Fekkas, First Vice Chairman of the Hellenic Capital 
Market Commission. Both sides expressed mutual desire to revive collabora�ons. It was 
agreed that these coopera�ve efforts would resume through a combina�on of 
video-conferences and/or in-person training sessions.

Commodity Exchange Exper�se with Sri Lanka

Elsewhere in a separate mee�ng, the head of the Sri Lankan capital market regulator 
specifically requested to leverage Iran's experience in establishing a commodity exchange. 
The SEO head welcomed the request, affirming Iran's readiness to transfer knowledge and 
exper�se in this specialized area.

Iran and Russia Forge Deeper Capital Market Ties at Moscow Economic Summit

Significant strides were made in economic coopera�on between Iran and Russia during the 
18th Joint Commission for Economic Coopera�on in Moscow in June 2025. The high-level 
mee�ng aimed to finalize a crucial Memorandum of Understanding (MoU) to redefine the 
strategic roadmap for collabora�on across various sectors, including capital markets.

The Iranian delega�on, comprising senior officials and experts from 11 ministries and 14 
governmental bodies, successfully finalized the dra� MoU, with a dedicated clause focusing 
on capital market coopera�on. Prepara�ons were also set for a direct MoU between Iran's 
Securi�es and Exchange Organiza�on (SEO) and the Central Bank of Russia, which oversees 
Russia's capital market.

Defining a New Era of Coopera�on

During the summit, numerous specialized sessions were held with managers and experts 
from relevant bodies. The inter-governmental MoU was ul�mately signed by Iran's Oil 
Minister, Mohsen Paknejad, and Russia's Minister of Energy, Sergey Tsivilyov. The document 
covers various areas of coopera�on, including that of both countries' capital market 
regulators.

The broad composi�on of the Iranian delega�on, including a representa�ve from Iran's 
Securi�es and Exchange Organiza�on, due to the direct inclusion of a capital market-related 
clause in the finalized MoU, underscored the importance placed on this summit.
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SEO to Collaborate Revitalize Interna�onal Exchange in Free Zones

A joint mee�ng between head of Iran's Securi�es and Exchange Organiza�on (SEO), 
Hojjatollah Seydi, and Secretary of the High Council of Free and Special Economic Zones, 
Reza Masrour, was held on Tuesday 20 June 2025, to revive the Interna�onal Exchange 
project in Iran's free zones.

The discussions focused on cri�cal issues including the extension of the Interna�onal 
Exchange's opera�ng license, the structure of its domes�c and foreign shareholding, and the 
necessary trading infrastructure.

Hojjatollah Seydi highlighted significant progress in establishing the Interna�onal Exchange. 
He confirmed that Central Securi�es Depository of Iran (CSDI) and Tehran Stock Exchange 
Technology Management Company (TSETMC) are ready to support the se�lement and 
trading infrastructure, however the only remaining issue is establishing condi�ons for trading 
within the approved regula�ons.

Regarding foreign shareholders, he welcomed the par�cipa�on of foreign investors with a 
financial ins�tu�on background, provided their involvement is professional, long-term, and 
compliant with Iran financial laws and structures.

Resuscita�ng a Na�onal Project

Secretary of the High Council of Free and Special Economic Zones, Reza Masrour, described 
the Interna�onal Exchange as a na�onal project, not limited solely to the free zones. 

Regarding the shareholder composi�on, Masrour indicated that the 65% share for domes�c 
shareholders has largely been determined. For the remaining 35%, it is proposed that foreign 
financial ins�tu�ons be included. 

This final composi�on is expected to be finalized within the following months, before being 
submi�ed to the High Council of the Securi�es and Exchange for approval.

This renewed focus on the Interna�onal Exchange project signals a significant push to 
enhance Iran's financial infrastructure and global market integra�on.

Key Impacts for Iran's Capital Market

The newly agreed-upon clause specifically targets strategic coopera�on between the capital 
markets of the two na�ons. It aims to:

• Facilitate foreign investment.

• Enhance investment opportuni�es in Islamic Sharia-compliant securi�es (Sukuk) for 
Russian financial ins�tu�ons.

• Link financial markets, par�cularly stock exchanges and relevant infrastructure 
organiza�ons.

• Implement the 2018 MoU between Central Securi�es Depository of Iran (CSDI) and 
Russia's Na�onal Se�lement Depository (NSD).

This MoU is to be formally signed soon by the heads of the SEO and the Central Bank of 
Russia.

The Moscow Exchange is among the top 20 exchanges worldwide. Furthermore, Russia's 
financial services sector boasts a high level of digitaliza�on. This robust landscape suggests 
that coopera�on with Russia promises substan�al mul�-faceted benefits for Iran's capital 
market.
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Foreign Investors' Assets in Iran Stock Market Skyrocket by 63% in 2024

Foreign investors witnessed a remarkable 63% surge in the value of their assets within Iran's 
stock exchanges during the Persian calendar year 1403 (March 2024 - March 2025). This 
significant growth was reported by the Directorate of Exchange Supervision of the Securi�es 
and Exchange Organiza�on (SEO).

According to sta�s�cal data released by the SEO, the total value of assets held by foreign 
investors ac�ve in the Iranian capital market reached an impressive 155,810 billion IR rials by 
the March 20, 2025. This marks a substan�al increase from 95,610 billion IR rials recorded on 
March 21, 2024.

Notably, the majority of purchases in March 2025 were made by investors from Iraq, the 
Cayman Islands, and Afghanistan.

This substan�al increase in foreign investment underscores a growing confidence among 
interna�onal investors in the Iranian stock market, poten�ally signaling a more a�rac�ve 
investment environment.
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CSDI Spreads Joy Among Employees in Build Up to Nowruz with Persian New Year Gi�s

As the vibrant hues of spring began to paint the country, Central Securi�es Depository of Iran 
embraced the spirit of renewal with a hear�elt gesture for our valued employees and 
workstaff.

In a celebra�on of Nowruz, the Persian New Year, CSDI gi�ed beau�fully cra�ed Ha� Seen 
dishware sets, accompanied by exclusive coupons for premium nuts from a select renowned 
confec�onary - an exci�ng and meaningful way to ring in the upcoming year.

In a gesture of apprecia�on, Chief Execu�ve Officer of Central Securi�es Depository of Iran 
paid a surprise visit to each and every department on Sunday 16 March 2025, gree�ng 
employees in-person with generous New Year gi�s, including natural leather calendar 
notebooks, elegant desk calendars, beau�fully cra�ed Ha� Seen dishware sets, accompanied 
by exclusive coupons for premium nuts from a select renowned confec�onary,  a gree�ng 
card personally signed by the CEO and something "shiny and valuable" in a gi� bag 
symbolizing prosperity and good fortune.

Mohammad Baghestani expressed gra�tude for the employees' hard work and dedica�on, 
saying, "You are an asset to CSDI, and I just wanted to take the opportunity of New Year to 
show apprecia�on on CSDI's behalf with gi�s that are both meaningful and las�ng."

The gesture significantly boosted employees' morale and created a sense of belonging.

For those unfamiliar with the tradi�on, the Ha�-Seen is not just a table se�ng; it is a 
ceremonial arrangement that embodies themes of life, growth, and prosperity. 

The though�ul gesture not only highlights Central Securi�es Depository of Iran’s 
commitment to recognizing and celebra�ng diverse tradi�ons but also strengthens the bond 
between CSDI and its employees. 

It’s a reminder that even in the hustle and bustle of the modern world, there is always room 
for honoring our roots, fostering goodwill, and celebra�ng the shared joy of a fresh start.
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Evolving Percep�on of Intellectual Property as a Valuable Asset

As the financial world evolves, "intellectual property" has become a more significant asset 
class.

IP rights are increasingly being valued and mone�zed as companies are recognizing the 
significant financial worth of their patents, trademarks and copyrights.

In some jurisdic�ons, IP rights can be used as security for loans (collateral).

World Intellectual Property Day, observed annually on April 26th, serves as a reminder of the 
economic and societal value of intellectual property. By promo�ng the understanding of IP 
rights, it indirectly contributes to the growing recogni�on of IP as a significant asset class, 
paving the way for greater interac�on with financial infrastructure like CSDs in the future.

Historically, CSDs have primarily dealt with tradi�onal financial assets. However, growing 
financial significance of IP opens up poten�al avenues for interac�on with the infrastructure 
provided by CSDs.

Recording Ownership & Transfers:

As IP rights become more ac�vely traded or used as collateral, there might be a need for 
secure and efficient systems to record ownership and transfers. While dedicated IP registries 
exist, the principles of secure record-keeping and efficient transfer that CSDs embody could 
become relevant for certain types of IP transac�ons in the future.

Securi�za�on of IP Assets:

There's a growing interest in securi�za�on of revenue streams generated by IP assets (e.g., 
royal�es from patents or copyrights). CSDs have extensive experience in handling clearing 
and se�lement of asset-backed securi�es. If IP-backed securi�es become more mainstream, 
CSDs could play a crucial role in their post-trade processing.

Transparency and Efficiency:

The principles of transparency and efficiency that CSDs bring to tradi�onal securi�es markets 
could be beneficial in enhancing the liquidity and reducing the risks associated with 
IP-related financial transac�ons.

Digitaliza�on & Tokeniza�on:

The rise of blockchain technology and the tokeniza�on of various assets could poten�ally 
extend to intellectual property. CSDs, with their exper�se in managing digital assets and 
facilita�ng secure transfers, could adapt their infrastructure to handle tokenized IP rights.

As the global economy becomes increasingly driven by innova�on and Intangible Assets, the 
intersec�on between intellectual property and Financial Markets is likely to grow. This could 
lead to new financial instruments and the more sophis�cated infrastructure to manage the 
ownership, transfer and securi�za�on of IP rights. In such a future, the exper�se and 
infrastructure of CSDs could become increasingly relevant for certain aspects of the IP 
ecosystem.
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On March 5 every year, we celebrate na�onal Environmental Protec�on Educa�on Day to 
raise awareness about environmental issues. This day serves as a reminder of the cri�cal role 
educa�on plays in preserving our planet.

At Central Securi�es Depository of Iran, we are proud to align our opera�ons with 
Environmental, Social and Governance (ESG) principles, taking meaningful steps to 
contribute to a sustainable future. As a responsible en�ty, we recognize our role in 
promo�ng environmental protec�on and energy efficiency. 

Here’s how we’re making a difference:

1. Innova�ve Financial Instruments

CSDI plays a pivotal role in se�lement, clearing and collateral management of Electricity 
Savings Cer�ficates traded on Iran Energy Exchange. By facilita�ng the trading of ESCs, CSDI 
contributes to Energy Savings Cer�ficates issued to companies achieving verified energy 
savings which can be used to se�le future energy liabili�es, traded in the secondary market 
or fund energy-saving projects.

2. Dematerializa�on

Since 2010, CSDI has championed dematerializa�on (DEMAT), transi�oning from physical 
cer�ficates to fully electronic bookkeeping. This shi� not only enhances security and 
efficiency but also significantly reduces paper consump�on. By relying on automated 
systems, we have minimized our environmental footprint while streamlining opera�ons.
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Our electronic pla�orms cover all aspects of our services, from customer registra�on to 
depository, se�lement and clearing opera�ons. They have allowed us to:
• Eliminate paper-based correspondence including those with the Iranian Na�onal Tax 

Administra�on (INTA) and brokerage firms.
• Enable virtual authen�ca�on and onboarding through our Comprehensive Informa�on 

Gathering System (CIGS).

3. Promo�ng Eco-Friendly Prac�ces Beyond Our Opera�ons

At the FINEX Expo, we demonstrated our loyalty to Mother Earth by distribu�ng eco-friendly 
mini plant grow kits to visitors. The kits, made from biodegradable materials and recycled 
plas�cs, symbolized our dedica�on to sustainability and gra�tude to nature.

4. Leveraging Technology for Enviromental Protec�on

The adop�on of innova�ve technologies has been a cornerstone of CSDI’s strategy to reduce 
our environmental impact. By offering e-services and virtual processing, we have:
• Reduced traffic and energy consump�on.
• Enabled seamless access to services for all stakeholders.
• Supported broader goal of environmental protec�on as part of our social responsibility.

As we mark Environmental Protec�on Educa�on Day, CSDI reaffirms its commitment to 
integra�ng ESG principles into our opera�ons so that we can contribute to a greener 
tomorrow for the next genera�ons.
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World Health Day (April 7); Promo�ng Health-Centred Culture at CSDI

Central Securi�es Depository of Iran sets a benchmark for employee well-being through its 
progressive policies and unwavering commitment to health. The philosophy is simple yet 
profound: healthy employees are happy employees. This cornerstone belief drives our 
comprehensive wellness program, designed to address the physical, mental and emo�onal 
health of the workforce.

On-Site Healthcare Support

Recognizing that preven�ve care is paramount, we have taken an innova�ve approach by 
hiring a general prac��oner (GP) to work on-site once a week, whom employees can meet at 
no charge without the hassle of appointments or addi�onal costs. Not only does this service 
foster a culture of proac�ve health management but also helps reduce stress and 
absenteeism.

Peace of Mind

To ensure that employees have access to the best possible health care, CSDI offers 
supplementary insurance, which goes beyond standard coverage. This addi�onal layer 
provides employees with peace of mind, securing their health needs and those of their 
families without significant financial burdens. 

Physical Health

To promote physical health, CSDI offers grants that help employees cover the costs of sports 
ac�vi�es such as gym memberships. These grants encourage a more ac�ve lifestyle, helping 
employees stay fit, reduce stress and build resilience.
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Emphasizing Mental Health

Complemen�ng physical well-being with mental enrichment, CSDI provides gi� cards for 
books. The ini�a�ve inspires con�nuous learning and personal growth. Whether employees 
choose to expand professional knowledge or dive into fic�on for relaxa�on, reading is a tool, 
empowering them to thrive both at work and in life.

Corporate Social Responsibility

CSDI ac�vely par�cipates in community health ini�a�ves, reinforcing that caring extends 
beyond the CSDI walls. As part of this ini�a�ve, CSDI has partnered with the Society to 
Support Children Suffering from Cancer MAHAK Charity, placing an electronic dona�on box 
near the entrance gate so that anyone interested can donate.

Green Movement

Moreover, CSDI is dedicated to sustainability, promo�ng green prac�ces and reducing its 
carbon footprint as a responsible corporate ci�zenship. We are proud to align our opera�ons 
with Environmental, Social and Governance (ESG) principles, taking meaningful steps to 
contribute to a healthy environment. By offering e-services and virtual processing, we reduce 
traffic and air pollu�on.

A Model for Future

By inves�ng in the well-being of our workforce, CSDI is building a bright future, proving that 
when employees are treated as the most valuable asset, everyone benefits - from the 
individual to the organiza�on to the community at large.






