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Spring is finally here! The transition from 
winter to spring is always a positive and 
welcome change. I look, with anticipation, 
to greener fields, warmer air, and renewed 
energy. 
At CSDI, the spring has been the time of 
continued growth.
The number of shareholders who 
registered in CSDI’s state-of-the-art e-KYC 

platform i.e. Comprehensive Information 
Gathering System (CIGS) exceeded FORTY 
MILLION, a unique milestone in the history 
of the Iranian capital market. Our end 
goal at CSDI is to raise this number to 58 
million i.e. the total number of holders of 
trading accounts in the capital market.
In order to comply with the current 
Persian calendar year Budget Act (21 

March 2022-20 March 2023), dividends 
should solely be distributed among 
the shareholders by Central Securities 
Depository of Iran.
In the meantime, all issuers who have not 
yet paid dividends to their shareholders in 
previous years for various reasons,  have 
been obligated to immediately deposit 
the dividends into their shareholders’ 

accounts in coordination with CSDI and 
through its systems.
The experts at CSDI have also managed to 
provide the facilities to pay the respective 
dividends of legal shareholders of the 
companies.
This means that as of now, the dividends 
of legal shareholders of companies, 
including investment funds, portfolio 
management companies, etc., are 
transferred to their accounts via CSDI.
As you walk through the pages of this 
edition of our quarterly newsletter, you 
can also read more about the news of 
CSDI being elected as one of the new 
board members of Iran Fara Bourse that 
is one of the two stock exchanges of Iran’s 
capital market. 
Please enjoy the information presented 
in the newsletter and feel free to send us 
your valuable feedback, comments and 
suggestions. 
I will close by noting that we value our 
staff’s efforts and work ethic, and believe 
it advances our company’s growth.
We look forward to what the future holds 
and to marching into it, together.  

Mohammad Baghestani
CEO & Board Member

CEO Message
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Iran Securities and Exchange 

Organization (SEO) said in a 

communique to all market entities: 

“in line with the ongoing efforts to 

facilitate services to investors, all 

registered issuers are obliged to pay 

all dividends approved by their annual 

general meeting through Central 

Securities Depository of Iran.” 

Accordingly, managers who violate 

the implementation of this official 

communique can face dismissal from 

service in the executive bodies and 

PLC companies from six months to two 

years upon the complaint of the SEO. 

While the payment of dividends via 

CSDI was not mandatory in previous 

years, 123 companies in 2020 and 292 

companies in 2021 have respectively 

paid share dividends of their real 

shareholders via CSDI. 

Generally, soon after the per-share 

dividends have been agreed upon at the 

annual general meetings, the dividends 

are considered the company’s liability 

toward shareholders and must be paid 

within an eight-month moratorium. 

Therefore, all companies are obliged 

to pay the dividends of all shares 

according to the available resources 

Market Regulator Obligates Issuing 
Companies to Distribute Dividends 
via CSDI to the company and inform the 

shareholders about the payment 

schedule according to the company’s 

liquidity situation. Generally, cash 

dividends will be deposited to the 

shareholders’ accounts by CSDI two 

days after the resources become 

available by the paying companies.

According to the SEO’s communique, all 

issuers who have not managed to pay 

the dividends of shares in the previous 

years for various reasons, such as no 

bank account number being provided 

by shareholders, no reference to the 

bank taking place by shareholders, or 

shareholders not being registered in 

CSDI’s e-KYC platform i.e. CIGS among 

others, are supposed to pay all due 

dividends and inform the public about 

the results.

Soon after the law was enacted and 

announced, the CSDI’s staff also 

made payments of dividends to legal 

shareholders, an achievement that 

completed the dividend payment chain 

at CSDI. Hence, from now on, the 

company can deposit the dividends of 

legal entities such as investment funds, 

portfolio management companies, etc., 

to their accounts. 

The Iranian capital market regulatory 
body has obligated all issuing 

companies to pay dividends of shares 
via Central Securities Depository of 

Iran as stipulated in the Budget Act of 
the current Persian calendar year

 (21 March 2022 – 20 March 2023).
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This came less than three months after 

CSDI’s dividend distribution team 

managed to pay cash share dividends of 

Polymer Arya Sasol Company, a major 

petrochemical company, only seven 

days after the company held its annual 

general meeting in April. 

As a measure to streamline the payment 

of cash dividends to shareholders, the 

Polymer Arya Sasol has also mandated 

all its shareholders to register in CIGS.

CIGS is the infrastructure service 

platform for identifying all potential 

investors or those have already entered 

the Iranian capital market. 

All market participants and stakeholders, 

including investors, customers and legal 

entities, are supposed to register their 

information only once and for all on the 

platform, and since then, they will be 

able to receive services from all capital 

market service providers based on the 

verified data they provided to the CIGS 

platform. 

To register in CIGS, all investors in 

the Iranian capital market can refer in 

person to 11,325 centers (including 

4,466 selected government service 

offices, 1,993 brokerage firms, and 

2,866 branches of selected banks) or 

use 53 “electronic” service platforms 

to authenticate their ID documents 

and enjoy unique benefits exclusively 

up for grab for CIGS-registered 

investors, including receiving dividends 

of their conventional shares, their 

Justice Shares, even attending general 

meetings, etc.

Once investors registered in the CIGS 

platform, have their ID information 

and other details, including their bank 

account number, mobile number, 

e-mail address, and their residence 

address, registered in the platform,  no 

market service entity in the Iranian 

capital market needs to authenticate 

the investor again and receive other 

documents form the CIGS-registered 

shareholders in future references.

CSDI Sets a New Record in Dividend 
Distribution Once Again in Less than 
3 Months

Mehr Ayandegan Financial Development 

Group, an asset management company 

based in capital Tehran, successfully 

deposited the cash dividends of 94,446 

real shareholders, 79 legal shareholders, 

150 portfolio management companies, 

and 17 investment funds after all its 

shareholders registered in CSDI’s e-KYC 

platform known as Comprehensive 

Information Gathering System (CIGS). 

Central Securities 
Depository of Iran has 

once again broken records 
in dividend distribution 

services after it managed 
to pay the share dividends 

of Mehr Ayandegan 
Financial Development 
Group within 24 hours 

after the company held its 
annual general meeting in 

early June 2022. 



10 11

The number of shareholders 
registered in CSDI’s e-KYC 
platform, Comprehensive 

Information Gathering 
System (CIGS), exceeded 
40 million people; a unique 
milestone in the history of 
the Iranian capital market, 

the latest figure released by 
Central Securities Depository 

of Iran revealed. 

that the one-year goal ahead of the 

Iranian capital market is to reach 58 

million registered investors in the CIGS 

platform.

CIGS is the infrastructure service 

platform for identifying all entities 

planning to enter or have already 

entered the Iranian capital market. 

All market participants and stakeholders, 

including investors, customers, and legal 

entities, are supposed to register their 

information only once and for all on the 

platform, and afterward, they will be 

able to receive services from all capital 

market service providers based on 

verified data they provided to the CIGS 

platform. 

To register in CIGS, all investors in 

the Iranian capital market can refer in 

person to 11,325 centers (including 

4,466 selected government service 

offices, 1,993 brokerage firms, and 

2,866 branches of selected banks) or 

use 53 “electronic” service platforms 

to authenticate their ID documents 

and enjoy unique benefits exclusively 

up for grab for CIGS-registered 

investors, including receiving 

dividends of their conventional shares, 

their Justice Shares, even attending 

general meetings, etc.

Once investors have their ID 

information and other details, 

including their bank account number, 

mobile number, e-mail address, and 

their residence address registered 

in the CIGS platform,,  no pillar 

entity in the capital market needs to 

authenticate the investor again and 

receive other documents form the 

CIGS-registered shareholders in their 

future references.

Number of CIGS-Registered 
Investors Surpasses 40 Million 

The new data suggests the number of 

CIGS-registered shareholders is now 

higher than the population of many 

countries, including Poland and Canada, 

according to the facts reflected in 

worldometers website which provides 

the live status of the world population. 

In other words if CIGS were a country, it 

would be among the 36 most populated 

countries in the world. 

However, the number seems not 

planning to stop here even in the short 

term, as the CSDI report unveiled 
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Issued by Bank Refah Kargaran, the 

GAAM certificates have been listed on 

FaraBourse’s innovative instruments 

market, known as the structured 

financial products (SFP) market. 

The total number of listed GAAM 

securities is 350 thousand, with an 

aggregate value of 350 billion IR Rials 

and a nine-month maturity. 

The issuance of the securities is aimed 

at creating a healthy and sustainable 

capital flow for the manufacturing 

sector, the issuer of the securities is 

During the Annual General Meeting 

of the Iran FaraBourse company, 

mandatory voting was held to elect 

new board members by the company 

shareholders, and the vote count 

confirmed CSDI as one of the seven 

legal members of Iran FaraBourse’s 

Board of Directors.

Iran Fara Bourse Securities Exchange, 

better known as Iran FaraBourse, is 

one of the four Iranian Exchanges and 

Bank Refah Kargaran, and its payment 

agent is Central Securities Depository 

of Iran. 

GAAM is a market-oriented financial 

instrument that can be traded in 

both money and capital markets. 

The value of GAAM certificates is 

calculated based on the supply and 

demand formula, and there is no 

periodical payment of rights before 

maturity, with the nominal value of 

the certificates payable only at their 

maturity date. 

operates under the supervision of the 

Securities and Exchange Organization 

(SEO).

A member of WFE, IFB was established 

on November 12, 2008, to be a gate for 

publicly traded companies to enter the 

Iranian capital market and enhance their 

corporate governance and businesses 

by providing easier listing requirements 

than Tehran Stock Exchange (TSE), which 

is the leading stock exchange in Iran.

GAAM Credit Certificates from 
Money Market to Get Listed on Iran 
Capital Market 

CSDI Elected as Iran FaraBourse 
Board Member at Annual General 
Meeting

Iran’s FaraBourse has listed ‘Productive Credit Certificates’ 
better known locally by its Persian acronym GAAM, in early 

June 2022. 

Central Securities Depository of Iran has been elected 
as one of the legal members of Iran FaraBourse’s Board 
of Directors during the Annual General Meeting of Iran 

FaraBourse held earlier in June 2022.
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CSDI’s Chairman, Dr. Sajjad 

Siahkarzadeh paid an official visit to 

Moscow, Russia on Thursday April 7, 

2022. 

During the visit, Siahkarzadeh met and 

conferred with National Settlement 

Depository of Russia (NSD) First 

Deputy Chairwoman, Maria Krasnova 

and Moscow Stock Exchange (MOEX) 

Managing Director-Head of Business 

Development, Kirill Pestov.

During the meeting with NSD officials 

the two sides vowed to materialize the 

significant terms stipulated in the MoU 

signed earlier between the two entities.

Later on, in talks with the MOEX 

Managing Director-Head of Business 

Development, the two sides agreed to 

expand cooperation while the Iranian 

side invited MOEX to invest in the 

Iranian International Exchange Market 

in the Persian Gulf Island of Kish.

CSDI, NSD and MOEX Discuss 
Mutual Collaborations

CSDI Invites NSD, MOEX of Russia to Tap into 
Investment Potential in Iran Free Trade Zone, 

International Stock Exchange.
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The Integrated Portal of Electronic 

General Meetings (DIMA) has been 

developed to provide the shareholders 

in the Iranian capital market with 

easy electronic access to the general 

meetings (GMs) of the listed companies 

and those registered with the 

Securities and Exchange Organization 

of Iran (SEO) in a secure environment 

with no geographical limitations. This 

is while prior to DIMA all shareholders 

Integrated Portal of Electronic 
General Meetings

were required to be physically present 

at the GMs costing them considerable 

time and energy. 

DIMA platform is a neat solution 

satisfying all requirements for holding 

GMs virtually, including necessities 

before, during, and after meetings. 

DIMA platform started to serve in 

2020, and currently, all Iranian legal 

and natural investors are able to 

receive DIMA services easily.
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Objectives

1. Bureaucratic effectiveness and civil rights enforcement 

by offering swift, in-time, and easy-access services to the 

public 

2. Providing services electronically in order to improve 

access and save time and money aligned with the 

e-government plan 

3. Online holding and attending GMs for all issuers, 

shareholders, and supervisor regardless of their 

geographical location 

Features

1. Specialized panels for shareholders, issuers, supervisors, 

and  GM’s executive board 

2. Multi-factor CIGS-based identity authentication 

3. A Higher transparency level  due to e-voting 

4. Content distribution network 

5. Data Encryption 

6. Virtual presence of supervisory bodies 

Utilities

1. Digital Signature

2. Appointing a proxy electronically to participate in GMs

3. Simultaneous presence in several meetings 

4. Real-time display of shareholders’ presence rate at GM

5. Uploading/downloading GM agenda, presentations, and 

other documents

6. Discussion forum for shareholders to exchange ideas, 

being monitored in terms of content 

7. Live observation of GM 

8. Q&A session with directors

9. Casting fully-confidential votes  

10. Online and real-time preview of voting results 

11. GM bulletin Production

Name Integrated Portal for Electronic General Meetings

Service Provider Central Securities Depository of Iran

Beneficiaries Issuers, Shareholders, Supervisors

Executive Links

• CSDI’s fundamental platforms and systems such as 

CIGS, DDN, and IX Portals

• Companies database of all listed companies (Codal)

• Company Registration Database

• Listed Companies

Function

DIMA made automating post-meeting processes possible by 

generating automated and smart reports and web-service 

communication with other platforms and systems, including 

Codal, Company Registration System. 

Linked to CIGS and IX system, DIMA platform employs 
sophisticated technologies to enable holding and 
participation in virtual GMs possible. 

How to use DIMA

DIMA services are only available for those shareholders who 

have already been registered in CIGS.  For virtual presence 

in GMs, CIGS-registered shareholders need to log into their 

profile in DDN portal and head to DIMA section.

Unveiling date

DDN was inaugurated during a ceremony organized by the 

Government Supreme Council of Information Technology in 

the presence of then Iranian president, Hassan Rouhani, in 

December 2020.



22 23

Associates   & 
Subsidiaries
News



24 25

Sukuk, a type of Sharia-bound 

finance instrument, is exclusively 

issued by SPVs on the Iranian capital 

market; and based on the Article 

2 of “Guidelines for Activity of 

Intermediaries within the Iranian 

Capital Market” enacted by the 

Supreme Council of Securities and 

Exchange in August 2010, the only 

entity allowed to establish, and run 

the Sukuk-related SPVs across the 

Iranian capital market is Central 

Asset Management Company.  

Sukuk Report 
(Spring 2021-Winter 2022)

The total value of issued Sukuk on the Iranian capital 
market increased 7.5 percent to reach the unprecedented 

212,500 billion rials in the last Persian calendar year 
(Spring 2021-Winter 2022), compared with 197,639 billion 

rials recorded during its previous year. This increase resulted 
from efforts by the Iranian capital market authorities to 
support the diversification of financing instruments for 

additional 22 private-sector companies and the investment 
basket for an ever-increasing number of investors.

During the last Persian calendar year, 

the market regulator, the Securities 

and Exchanges Organization, gave its 

principle agreement for issuing 55 

Sukuk with a total value of 370 billion 

rials. Out of the 55 Sukuk with the 

SEO’s principle agreement, 22 were 

issued with a total value of 188,300 

billion rials, while the issuance of 

seven Sukuk was canceled after their 

six-month moratorium set by the SEO 

expired, and 26 Sukuk are currently in 

the process of issuance. 
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Six out of 26 Sukuk which garnered 

the SEO's principle agreement and are 

currently taking pre-issuance steps 

are related to companies with a history 

of Sukuk-based financing; while the 

remaining 20 companies with SEO 

green light to issue Sukuk are taking 

due measures to issue Sukuk for the 

first time on the Iranian capital market. 

Companies have put forward a 

diverse list of underlying assets for 

issuing Sukuk, which includes raw 

materials and auto parts manufacturing 

companies to home appliances, stocks, 

machinery, etc., showing the vast 

diversity of Islamic finance instruments 

for originator companies and entities 

planning to process with the different 

types of financing methods in the 

Iranian capital market.
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In the last Persian calendar year, 15 

Sukuk with a total value of 164,000 

billion rials issued by both private 

and public sectors matured with their 

principal and final leasing installments 

being paid at the due date.

Number and Value of Issued Sukuk by Type (Spring 
2021-Winter 2022)

Number and Value of Issued Sukuk
 (2017-2021)

Murabaha

Ijarah

Bai-Al Dain

29%

13

12

70%

1%

1

1,000,000,000

750,000,000

500,000,000

250,000,000

0
1396 1397 1398 1399 1400

239,442,463

132,730,000

315,199,598

94,770,000

585,332,905

283,020,405

771,882,459

197,639,554

884,626,759

212,500,000Value of Issued Sukuk

Value of Yet-Issued Sukuk

During this period, a total of 120,000 

billion rials in installments of various 

types of Sukuk were received by 

financial intermediaries from the Sukuk 

originators and were deposited in the 

accounts of the Sukuk owners by CSDI.
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Iran and Tajikistan sign a memorandum 

of understanding (MOU) on capital 

markets cooperation in Tehran on 30 

May 2022.

The MOU was inked by president 

of Iran’s Securities and Exchange 

Organization (SEO), Majid Eshghi 

and Tajikistan Minister of Finance, 

Fayziddin Qahhorzoda, in the presence 

of the two countries’ presidents.

The document was signed with the aim 

For the first time in Iran, crowdfunding 

is being practiced for financing in the 

film industry.

Karen Crowdfunding Platform, in its 

latest project, has sponsored a movie 

named “Bucharest” via crowdfunding 

service provided by Iran Farabourse 

Stock Exchange. “Bucharest” is 

produced by Iranian film studio, Nebras 

Pictures.

Iran, Tajikistan Sign MOU on 
Capital Markets Cooperation

For the First Time in Iran; 
Crowdfunding Model is Innovating 
in Movie Industry

of expanding cooperation between the 

capital markets of the two countries 

in order to interact and exchange 

information on the development of 

securities markets and stock exchange 

activities.

The MOU was among the 17 

documents of cooperation in various 

fields including economy, trade, 

investment and new technologies.

This is the first time that the use of 

crowdfunding instrument has made it 

possible for the public to invest in the 

field of creative industries, arts and 

cinema.

All those interested in investing on the 

movie should first get registered in the 

e-KYC platform of Central Securities 

Depository of Iran, the Comprehensive 

Information Gathering System (CIGS).
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In less than an hour after Iran’s online 

taxi service provider, TAPSI, went 

public on the Tehran Stock Exchange, 

5 percent of Iran’s second ridesharing 

giant was sold for 55 billion IR Rials (1.7 

million euros).

TAPSI is the first Iranian startup that 

makes its stock market debut by Iran 

Fara Bourse (IFB), the equities market 

that hosted the IPO.

47 legal entities bought 58.6 million 

Objectives of the Memorandum

Four objectives have been identified for 

this memorandum, which are:

TAPSI; First Startup to Go Public in 
Iran Capital Market

SEO Signs Mou with the Judiciary

TAPSI shares. According to an earlier 

announcement by IFB, the total 

number of TAPSI shares was more than 

1.7 billion, 5% of which went public on 

June 14, 2022. 

These shares were offered under the 

“opening to qualified investors”. Eligible 

investors in the historic IPO included 

tradable mutual funds and investment 

companies. 

1. Improving the legal and financial literacy of investors

2. Identifying the sources of corruption, crimes and violations in the capital market

3. Introducing preventive measures to reduce and prevent crimes and violations in 

the capital market

4. Improving the capital market business environment

The term of this memorandum is three years from the date of signing and can be 

extended if the parties wish.
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Trading Accounts Status

Total Number of Accounts
(same Period 2021)

Total Number of Accounts
(by end of Spring 2022)

57,999,930 58,878,986

Total Number of Active Accounts 
(Same Period 2021)

Total Number of Active Accounts 
(By End of Spring 2022)

36,805,242 38,133,083

Foreign Legal Natural

3,453 143,808 37,985,822

CIGS Statistics

Total Number of Cigs-Registered Clients 41,165,041

Total Number of Authenticated Cigs Clients 34,270,987

Number of Cigs-Registered Clients at Spring 2022 1,270,528

Number of Authenticated Cigs Clients at Spring 2022 855,117

CSDI STATISTICS 
Spring 2022

Iran Mercantile Exchange (IME) Settled Trade (IRR)

Iran Energy Exchange (IRENEX) Settled Trade (IRR) 

Tehran Stock Exchange (TSE) & Iran FaraBourse 

(IFB) Settled Trade (IRR)

Total ticker symbols submitted into Post-Trade system: 1,793
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