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Photo by: Sepehr Mamdooh
March 20, 2016: Nowruz (“New Day”) marks the first day of spring and the beginning of the Iranian solar calendar is celebrated
by Iranians worldwide.

Iran: A Spring Free of Sanctions
Equity Market
The Tehran Stock Exchange (TSE) bucked an important historical trend in February. Traditionally experiencing
a decline as the end of the Iranian year approaches, the TSE instead gained 9% and 14% in IRR and USD
terms, respectively. Both institutional and individual investors tend to sell off part of their portfolios in February
and early March in order to realise profits prior to year-end, which in turn, puts prices under pressure. However, despite the significant sales by some institutional investors, the TSE saw positive performance due to high
buying demand from other investors. These gains brought the total market capitalization to over 111 billion USD.
Economic Review
This issue reviews the latest statistics released by the Central Bank of Iran and Statistical Center of Iran on the
Consumer Price Index, real GDP growth and Gini coefficient. In addition, we have included sections to cover the
latest macroeconomic data published by both reputed financial research organizations in a factsheet report and
the economic calendar released by the Statistical Center of Iran
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Market Commentary
The Tehran Stock Exchange (TSE) bucked an important
historical trend in February. Traditionally experiencing a
decline as the end of the Iranian year approaches, the
TSE instead gained 9% and 14% in IRR and USD terms,
respectively. Both institutional and individual investors
tend to sell off part of their portfolios in February and
early March in order to realise profits prior to year-end,
which in turn, puts prices under pressure. However, despite the significant sales by some institutional investors,
the TSE saw positive performance due to high buying
demand from other investors. These gains brought
the total market capitalization to over 111 billion USD.

Most of the positive news on Iran since ‘Implementation
Day’ -the implementation of the JCPOA agreement on
16th January this year- has focused on the country’s
progress in reigniting relationships with the outside
world. This has been evidenced by the significant commercial and economic deals signed by President Hassan
Rouhani on his recent trip to Europe; particularly with
Italian and French companies. In addition to PSA Peugeot Citroen announcing their re-entry into the Iranian
market, and settling their pre sanctions liabilities, on
17th February Royal Dutch Shell announced that it had
begun the process of repaying $2 billion in oil-related

Tehran Stock Exchange & Junior Market Trade by Value

Million USD

Iran Fara Bourse (Junior Market) Trade Volume (million USD)
Tehran Stock Exchange (Main Market) Trade Volume (million USD)

Source: Tehran Stock Exchange
Iran Fara Bourse Company
All figures in USD are converted from IRR at the free market rate

debts owed to Iran, easing a key hurdle to the company
reinitiating business in the country now that sanctions
have been lifted. Shell’s debt is the largest element of
a total of $4 billion that a collection of European companies owed Iran after Western nations imposed a ban
on Iranian crude imports, and on any banking transactions with Iran in 2012. These examples suggest that,
despite some systemic hurdles remaining, the appetite
of international companies for access to the world’s largest untapped opportunity is genuine, and the process of

re-engagement has most definitely begun. The positive
changes in the external environment for Iran have now
been joined by the removal of one of the most significant
risks to the internal reform story, following the late February parliamentary elections.
In order to facilitate the flow of international money into
Iran, Iranian banks are once again able to transact through
the SWIFT payments system. However, such payments
must currently transact at the official exchange rate,
which is at an approximate 15% premium to the parallel
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(Feb 16)
Auto
Metals

Rebased Index in IRR

Sector
Performance
Rebased Index

Source: Tehran Stock Exchange

market rate, a rate which is freely floating. It is, therefore, Some significant events in best performing sectors in
likely that exchange rate unification will be a requirement February are analyzed below:
before substantial inflows of foreign money are seen.
Automotive Sector:
To that end the Finance Ministry have recently an- Shares in the automotive sector continued to see posnounced that they intend for this unification to happen itive performance during February, growing by an unin the second or third quarter of 2016, much sooner precedented 40%. Shares of Saipa, the second largest
than original expectations. Whilst impediments to large automotive manufacturer in Iran, gained 55% (in IRR
inflows of foreign stock market investment still remain, terms). The sector’s market capitalization reached 5.6
domestic drivers of the equity market should continue to Billion USD, its highest level in 2 years. The gains were
deliver performance.
primarily a result of an expected financial restructuring
due to be implemented by companies in this sector. This
Notwithstanding the 26% (IRR) and 33% (USD) in- will see companies’ assets revalued through an increase
crease in the index since the start of the year, the in share capital, which analysts believe is an initial step
market remains comparatively undervalued at a P/E in preparation for selling stakes to foreign partners at a
of 7.2 times 2016 earnings and a 12% dividend yield. higher valuation.
This is still only two-thirds of the average Frontier Emerging markets rating with a much stronger growth outlook Metals Sector:
in Iran than Frontiers generally.
Metals had an outstanding month in February. The sector index gained 32%, outperforming all others save AuPerhaps the most important of these is the falling in- tomotive. National Iranian Copper Industries Company
terest rate environment. Mandatory deposit rates have (NICIC) and Mobarakeh Steel Company, the largest prorecently been reduced from 20% to 18% but the most re- ducers of copper and steel in Iran, rose by 15% and 9%
cent inflation number came in at only 8.9% meaning Iran (in IRR terms), respectively. In February, NICIC revised
has one of the highest real interest rates of any major its earnings forecast for the financial year ending March
economy (remember this is the 17th largest economy in 2016 upwards by 11%, due to an expected appreciation
the world). We expect interest and deposit rates to con- in sales prices. Mobarakeh recently announced a $700
tinue to fall, which will not only encourage an extremely million share capital increase, one of the largest in the
underleveraged corporate sector to start borrowing but TSE’s history. The company also came to an agreement
also start to drive deposit holders out of the banks and with Italian steelmaker, Danieli, to boost production
into the very high dividend yielding stock market.
markets.
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Markets Snapshot
Iran: A 20 Year Snapshot, Asset Class Returns in USD (%)
Far outliers
Near outliers

Median
Mean
Shade: 95% confidence

Near outliers
Far outliers
Returns in USD (%)
TEDPIX Tehran Exchange Dividend Price Index
All figures in USD are converted from IRR at the free market rate

Iran & International Markets
4

Average P/E

Average P/E

Average P/E

7.37

12.61

10.34

Annual Performance in $

Annual Performance in $

Annual Performance in $

18.22%

-23.13%

-16.09%

Annualized 10 Year in $2

Annualized 10 Year in $

Annualized 10 Year

8.75%

2.15%

-1.21%

23.9
12.2
8.5
7.6
7.4
40.4

Chemicals
Monetary Intermediation
Post & Telecommunications
Diversified Holdings
Basic Metals
Others

27.0
20.8
9.8
8.5
7.5
26.4

Financial Sector
Information Technology
Consumer Dis.
Consumer Staples
Energy
Others

1.TEDPIX Tehran Exchange Dividend Price Index (Dividend & Price Index) performance calculated in USD for the Period of February 2015 to February 2016
2.TEDPIX Tehran Exchange Dividend Price Index (Dividend & Price Index)10 year annualized performance calculated in USD
3.MSCI Emerging Markets Index (USD) - February 2016
4.MSCI Frontier Markets Index (USD) - February 2016
Source: Tehran Stock Exchange - Central Bank of Iran - MSCI Inc.
All figures in USD are converted from IRR at the free market rate.
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Sector Breakdown (%)

MSCI Frontier Markets

Sector Breakdown (%)

MSCI Emerging Markets

1

Sector Breakdown (%)

3

Tehran Stock Exchange

53.1
13.9
9.9
8.2
6.6
8.2

in $

Financials
Telecom. Services
Energy
Consumer Staples
Materials
Others
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TSE & Junior Market Performance
Tehran Stock Exchange: TEDPIX*, February 2016

Rebased in USD

Rebased, in USD

Million Shares

Volume million shares

Source: Tehran Stock Exchange
Iran Fara Bourse Company
*TEDPIX Tehran Exchange Dividend Price Index (Dividend & Price Index)
All figures in USD are converted from IRR at the free market rate.

Iran Fara Bourse (Junior Market): IFX*, February 2016

Rebased in USD

Rebased, in USD

Million Shares

Volume million shares

Source: Tehran Stock Exchange
Iran Fara Bourse Company
*Iran Fara Bourse (Junior Market) Overall Index (Total Return)
All figures in USD are converted from IRR at the free market rate.
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Turnover Value
($million)

Top Ranked Companies
SAIPA Group

Top 5 Traded by Value

SAIPA is the second largest Iranian vehicle manufacturer. The company was established in 1966, with 75% Iranian ownership, to assemble
Citroëns under license for the Iranian market. Currently, it builds mainly
Korean cars, but also has developed its own engine and range of cars.

Iran Khodro

Founded in 1962, Iran Khodro Industrial Group (also known as
IKCO) is the leading Iranian vehicle manufacturer. IKCO produces c.65% of all domestic vehicles, and is the largest automotive
manufacturer in the Middle East.

The largest private bank in Iran, Mellat Bank was established
in 1979 via the merger of ten pre-revolutionary banks. The
bank is 80% owned by private Iranian investors with Iran’s
government owning the remaining 20% stake.

SAIPA
Investment Co.

SAIPA is the second largest Iranian vehicle
manufacturer. Saipa Investment Group is the investment arm of Saipa Group and specialises in
managing the financial assets of the group in the
public markets.

Founded in 1952, Bank Saderat Iran
(BSI) is Iran’s largest bank. With a reputation as the most international of the
country’s financial companies, BSI has
around 3,500 offices in 12 countries
and territories.

Mellat Bank

Saderat Bank

86.9

2.2%

66.4

1.7%

58.5

1.5%

41.4

1.1%

32.2

0.8%

Market Cap
($million)

Persian Gulf
Petrochemical
Industry Co.

Top 5 by Market Capitalization

PGPIC was established in the first phase of the privatization of Iran’s petrochemical sector when the National Petrochemical Company (NPC) transferred its shares in a number of petrochemical companies to PGIPC, paving the way for the formation of Iran’s first private petrochemical holding
company. NPC has continued in its role as a policy making body.

Mobile
Telecommunications Company
of Iran

The Mobile Telecommunication Company of Iran, also known as MCI,
is the country’s largest mobile phone operator with a market share
of over 54%. The first SIM card was issued in Iran by MCI in 1994
and a network for 9,200 mobile phone numbers was created. The
company currently has more than 57 million clients providing full
range of services including 3G and 4G.
The Telephone Company of Iran was established in 1931
when the Iranian government purchased and combined
small scale telephone companies. With technological advances increasing in the 50’s through to the 70’s, the Telecommunication Company of Iran was established in 1971
as the only responsible administrator for the country’s
entire telecommunications infrastructure.
Ghadir Investment Co. was established in 1992 as a
public joint stock company. Later in 1995, this company was listed on the TSE. Today, Ghadir Investment Co. is one of the largest TSE listed investment companies which, through its 7 holdings
and their 139 subsidiaries, operates in various
sectors.
Parsian Oil & Gas Development Company
was established in 2008 with the aim of
creating a specialized holding company.
Since 2010, the company has stakes in
some of the largest petrochemical companies in Iran.

Telecommunication
Company of Iran

Ghadir Investment
Company

Parsian Oil &
Gas

Source: Tehran Stock Exchange
All figures in USD are converted from IRR at the official rate.
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% of Total Turnover

% of Total Market Cap.

10,190

9%

4,890

4%

4,478

4%

3,955

4%

3,531

3%
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TSE Monthly Statistics
TSE Top 5 Gainers

TSE Top 5 Losers
Close USD
24-Feb-16

% Change

Close USD
24-Feb-16

% Change

Fajr Petrochemical Co.

42.3

27.6

Qayen Cement Co.

39.52

-23.8

Right Issue - Steel Mobarekeh

4.9

23.3

Shahad Sugar Co.

12.44

-21.3

Abidi Pharmaceutical Co.

18.9

22.9

Mashhad Wheel Co.

7.7

-17.7

Fars Chemical Industries Co.

7.3

20.1

MehvarSazan Iran Khodro

11.48

-17.6

Niroo Investment Co.

4.9

16.6

Behbahan Cement Co.

39.32

-16.3

Company

Company

Index Information
24-Feb-16

Close

% March 15

TSE Overall Index

77,840

24.5

TSE30

3,289

14.3

831

24.3

This Period
24-Feb-16

Last Period

7.8

7.8

Index Info

Iran Fara Bourse Overall Index
Description
Market P/E

Trade Statistics
Average Daily Trade Volume

This Period

Last Period

24-Feb-16

181

(Million USD)

157

% Change
15

FX Movements
FX Information

25-Feb-16

18-Feb-16

10-Feb-16

4-Feb-16

% February*

Official USD - IRR

30,192

30,186

30,179

30,181

-0.04%

Market USD - IRR

34,716

34,653

35,065

36,016

3.74%

Official EUR - IRR

33,290

33,616

34,076

33,453

0.49%

Market EUR - IRR

38,718

39,142

39,764

39,827

2.86%

Official GBP - IRR

42,091

43,195

43,662

43,991

4.51%

Market GBP - IRR

49,700

50,400

51,050

50,270

1.15%

Source: Firouzeh Asia Brokerage.
*28 Jan 2016 vs. 31 Dec 2015 percentage change.
All figures in USD are converted from IRR at the free market rate.
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Highlights

Percentage change (%)

compliant financial products. Howev- Consumer Price Index – February
Government Plans for the Iranian er the share of financing through the 2016
New Year
regulated capital markets remains The Consumer Price Index stood
It is widely known that high deposit small, although it is growing steadily. at 233.1 in February 2016, marking
& interest rates in the banking seca 0.2% increase from the previous
tor, unaffected by the reduction in Currently, total debt issuance in the month, and an increase of 8.9% from
inflation, remain a challenge for the market -both private and governmen- February 2015. Year-on-year, ‘SerIranian Economy. Many economists tal- stands at USD 2.8 billion. Accord- vices’ (namely, education and healthand analysts believe that the prob- ing to Iranian officials, talks with inter- care costs) increased by 13.9%;
lem stems, at least in part, from the national credit rating agencies have “Consumer Goods” prices increased
lack of liquidity in the banking sys- been initiated, and are progressing. 5.4%. Overall, the 12-month urban
tem due to the accumulation of pubinflation rate for the year ending in
lic debt, owed by a government that If Iranian corporates were able to February 2016 was 12.6%, a decline
has been unable to borrow on inter- obtain internationally recognized of 3.2% compared to the same period
national capital markets. Establishing ratings, this would enable them to last year.
a strong, regulated, debt market that potentially issue debt instruments
would enable not only the govern- on external Islamic bourses, such Real GDP growth – March 2015 to
ment, but also banks and corpora- as those in Malaysia or Dubai. December 2015
tions, to issue financial instruments
According to data published by Stato finance their debts and projects, In addition, Iranian companies that tistical Center of Iran, real GDP grew
is known to be the economic priori- hold natural resource assets, such by 0.7% in 9-month period ending
ty of the Rouhani government in the as oil, gas and mining reserves, December 2015. This was driven
coming Iranian Year. According to the may now be able to issue commodi- by 3.2% growth in the Agriculture
latest government statements, further ty-backed USD bonds that are inter- sector; the Industrial and Services
borrowing from the Central Bank will nationally tradable, and comply with sectors saw declines of -1.2% and
not be welcomed by the administra- Islamic law. Such bonds could also -0.3%, respectively.
tion. Instead, the goal will be to create benefit from sovereign support and
and empower a debt market, inde- collateral, which could make them
pendent from Central Bank, and reg- highly attractive to investors.
ulated by the Securities & Exchange
Real GDP Growth - March to December 2015
Organization (SEO). Over the past 8
years, tightening economic sanctions,
a lack of foreign funding and the inefficiency of the traditional banking
system has put significant pressure
on the commercial sector, especially
within industries with a high working
capital requirement. In an attempt to
increase liquidity, the SEO, the principal financial regulatory body in Iran,
introduced new permitted methods of
financing via the equity market and
debt markets, similar to those in other
Islamic bourses. Since then, 8 new
investment-banking licenses were
issued by the SEO to issue sharia
Source: Statistical Centre of Iran
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The industrial decline was driven
by a fall in economic activity in the
Construction and Mining sectors,
which fell by 4% and 2%. Within the
Services sector, the contraction was
mainly due to the “Transport, Storage and Telecommunication” and
“Financial Intermediates” sub-sectors, which declined by 7% and 4%,
respectively. Private consumption,
as a share of GDP, reached 68.8%
over the same period registering real
growth of 2.2%.
Gross capital formation declined by
9.8%, with capital formation expenditure on machinery experiencing the
largest decline amongst all GDP constituents, falling by 13.9%. Exports,
which contribute 23% of real GDP,
grew by 12.4% in the 9 months under
review; imports, which make up 9.5%
of real GDP, declined by 13.1% over
the same period.
Gini Coefficient - Iran:
Iran had an average Gini Coefficient
of 0.37 in 2014, a reduction from the
2001 figure of 0.38. The Gini Coefficient is a standardized measure of
income inequality, ranging from zero
to one, with a lower number indicating greater equality,
While there has been a general trend
downwards in the coefficient, 2014
saw a spike upwards from the previous year. This was due to the effects
of the sanctions and high inflation
that started in 2010, which led to recession and a weakened Iranian Rial.
In urban areas, the Ardebil, Kohgiluyeh and Boyer-Ahmad Provinces
showed the greatest equality of income, with a Gini coefficient of 0.25.

The Hormozgan and Golestan Provinces have the highest Gini coefficient of 0.37.
According to the 2014 UN Human
Development Report, the countries
with the greatest income equality are
Sweden, Ukraine and Norway, with
coefficients between 0.25 and 0.26.
Out of the 63 countries that report
data on income inequality, Iran ranks
39th.

Gini Coefficient - Cross Country Comparison (2014)

Source: Statistical Centre of Iran

Source: Turquoise Partners, Central Bank of Iran, Donyaye Eghtesad Newspaper
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Economic Data
Iran Macroeconomic Forecast

Iran Economic Data Calendar
A Selection of Labor Force
Survey Results, Summer 2015
Released: January 3, 2016
Statistical Pocketbook of the
Islamic Republic of Iran 1392
(March 2013 - March 2014)
Released: October 4, 2015
A Selection of Labor Force
Survey Results, Spring 2015		
Released: September 6, 2015
A Selection of Labor Force
Survey Results, Year 1393
(March 2014 - March 2015)
Released: September 6, 2016
A Selection of Labor Force
Survey Results, Winter 2014
Released: September 6, 2015
Results of the Survey on ICT
Access and Use by Households
and Individuals of Iran, 2013		
Released: September 2, 2015
Atlas Of Selected Results Of The
2011 National Population And
Housing Census 		
Released: March 2, 2015

Gross Domestic Product

Unit

2016/ 17

2017/ 18

2018/ 19

(billion USD)

390

433

478

Real GDP Growth

(%)

4.3

4.0

4.2

Crude Oil Export

(million barrels
per day)

3.7

4.0

4.1

GDP PPP Per Capita

(USD)

18.400

19.200

20.200

Private Consumption

(billion USD)

211*

234*

258*

Unit

2016/ 17

2017/ 18

2018/ 19

(% GDP at
market prices)

2.1

2.6

2.8

Overall Fiscal Balance

(% GDP)

-1.3

-0.3

-0.3

Fiscal Tax Revenue

(% GDP)

7.2

7.6

7.7

Total Gross External Debt

(% GDP)

3.0

3.5

3.8

Monetary & Banking
Sector Indicators

Unit

2016/ 17

2017/ 18

2018/ 19

Inflation

(%)

11.5

8.3

6.3

Broad Money Growth (M2)

(%)

17.1

15.4

13.7

Credit to Private Sector Growth

(%)

18.2

17.5

16.1

Net Foreign Assets

(billion USD)

153

175

196

External Sector

Unit

2016/ 17

2017/ 18

2018/ 19

Total Export

(billion USD)

81.9

94.8

102.0

Oil & Gas Export

(billion USD)

48.6

59.8

65.3

Import

(billion USD)

67.5

74.0

78.5

Trade Balance

(billion USD)

14.4

20.7

23.4

Nominal GDP

Fiscal Balance
Current Account

Sources: Donyaye Eghtesad Newspaper- International Monetary Fund - IMF Country Report No. 15/349, December 2015
Central Bank of Iran - Economic Trends No. 79 Fourth Quarter 1393 Iranian calendar year - Statistical Central of Iran
* In-house calculation, private consumption is forecast based on historic average.
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About Turquoise Partners

Since 2005
Turquoise is a leading investment group based in
Iran that offers a full range of financial services to
select investors looking at the Iranian market. The
group operates across four core areas: investment
management, brokerage, corporate advisory and private equity/venture capital. Turquoise also manages
more than 90 per cent of all existing foreign portfolio
investments on the Tehran Stock Exchange. Its asset
management division offers an EU-regulated equity
fund tailored specifically to foreign investors and invests exclusively in the Iranian securities markets.
The fund is jointly advised by Turquoise Partners and
emerging market specialist Charlemagne Capital.
Firouzeh Asia, the group’s brokerage division, is the
market leader in foreign investment and execution,
and publishes English language market research,
news and analysis. In addition, Turquoise is the only
Iranian financial services group to have a significant
track record in private equity investing and currently
manages two listed private equity investment vehicles.
Turquoise’s corporate finance team offers a full suite of
advisory services including mergers and acquisitions,
restructuring, market entry and capital raising, for
international clients seeking to enter the Iranian
market as well as leading Iranian companies.
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Asset Management
Turquoise Asset Management has established an
outstanding reputation and robust performance track
record in the Iranian equities market. The group is
known as a leading investment firm with a strategy
of value investing and long term capital growth; it
specializes in attracting foreign investors to invest in
one of the most undervalued financial markets in the
world.
Our investment team is comprised of experienced
professionals with more than 20 years experience
across international and domestic financial markets.
Our investment decisions are guided and supported
by our investment and advisory committees, access
to detailed market information, and our on-the-ground
presence in Iranian financial markets over the last 10
years.
Our commitment to maintaining the highest standards, along with our long term growth strategy has
allowed us to gain an unparalleled reputation as the
leading asset management firm inside Iran.
Asset Management Division: Products & Services
Turquoise Partners launched Iran’s first equity
fund in May 2006, tailored for foreign investors.
With over 10 years of track record, the fund has
grown to be the largest foreign investor on the
Iranian capital markets. The investor base of this
fund is almost all European with a mix of institutional, family offices, high net worth individuals
and private professional investors.
•

•

In early 2017, Turquoise Partners will launch the
1st Sovereign Bond Fund with a target return of 1520% in local currency terms. The Turquoise Partners Sovereign Bond Fund is an actively managed strategy with low volatility that invests
in a range of Iran’s sovereign-backed fixed
income assets with the objective of delivering
high stable and absolute returns over time.
The fund adopts a concentrated approach,
utilizing a core portfolio of Iranian Government
bonds backed by the Central Bank of Iran
as the ultimate guarantor. Sovereign Fixed
Income securities include; Islamic Treasury
Bills, Ijarah Sukuk, Musharakah Sukuk & Murabaha Sukuks.

•

Having operated in the Iranian market for
over a decade, Turquoise has accumulated a
first rate database of market data and information. The firm’s electronic newsletter, Iran
Investment Monthly, has been consistently
published for over 10 years and has a wide
readership of over 3,000 investors and Iran
enthusiasts. This newsletter and other regular
research products of the firm, are the only free
source of English language research on the
Iranian economy and capital markets.

In 2015, Turquoise Partners and Charlemagne Capital launched the first EU regulated
alternative investment fund for Iran. This fund
is now operational and is open to global investors aiming to get exposure to the Iranian
market.

For more information about products and services offered by Turquoise Partners please contact: info@turquoisepartners.com
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Brokerage

Corporate Advisory
Turquoise is the leading investment group based in
Tehran. We have 10 years of transaction experience
on the ground in Iran and an extensive network of
partnerships and collaborations with international investors and leading global advisory firms.

Firouzeh Asia, the brokerage arm of Turquoise Partners, is the leading broker offering access to Iranian
securities markets for international investors. Over
the years, Firouzeh Asia, as a fully licensed brokerage
company under the Securities and Exchange Organization of Iran, has been a pioneer in servicing international investors as well as offering professional
services to its domestic clients. Firouzeh Asia has a
presence in four major Iranian cities: Tehran, Isfahan,
Rasht and Yazd.

Our corporate finance team is comprised of senior
Iranian and international bankers based locally and
in London. We deliver mergers and acquisition advisory, restructuring, market entry and capital raising services to international clients seeking to enter
the Iranian market. We also assist Iranian domestic Brokerage Division: Products & Services
corporates to access global markets through strate• Securities Dealing
gic partnerships. We seek to combine in-depth local
Online trading platform with live market data
knowledge and access with international investment
for all customers
banking best practices.
Telephone orders
Block trades
In cooperation with Turquoise’s market leading eqDedicated trading station for large customers
uity brokerage, we deliver capital markets services,
including public markets capital raising and structured
• Managed Accounts
products, to Iranian corporate clients and foreign and
Investment advice (institutional clients only)
domestic institutional investors.
Corporate Advisory Division: Products & Services
•

Advisory Reports: in-depth research reports tailored
to the corporate advisory division’s policies,
providing due diligence research on specific listed or non-listed companies and their sectors’ outlooks, in English.

•

Capital Market Advisory
Listing and IPO advisory
Fixed income securities issuance
and placement

•

Index ETF
Launch of Iran’s first index-linked ETF (TSE30 ILETF) in January 2015
Client portfolio management

•

Equity Research Report: an in-depth research
report tailored to the Turquoise Investment
Strategy which provides the latest developments in a selected number of listed companies (including their sectors), in English.

For more information about products and services offered by Turquoise Partners please contact: info@turquoisepartners.com
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Private Equity
Turquoise is one of the only Iranian financial firms
with a significant track record in private equity investing. Our investment team has been operating on the
ground since 2005 and has invested on its own behalf, with co-investment partners, and as a manager
in the most attractive growth sectors of the Iranian
economy. Transactions have included private investments in FMCG, financial services, real estate and
technology-based venture capital.
Our private equity capabilities include experience in
all phases of the investment process including market analysis, due diligence for investors in the Iranian
environment, interface with regulators and other governmental authorities, investment restructuring, exit
management and undertaking all the reporting and
investment monitoring expected of a private equity
fiduciary.
Private Equity Division: Products & Services
•

The Turquoise Group has made private equity investments both on its own and with
partners in a variety of sectors including consumer, financials, technology and real estate
amongst others.

•

Advisory Reports: in-depth research reports tailored
to the corporate advisory division’s policies,
providing due diligence research on specific
listed or non-listed companies and their sectors’
outlooks, in English.

For more information about products and services offered by Turquoise Partners please contact: info@turquoisepartners.com
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News & Views
Events and Announcements

Turquoise in Media

May 23 to May 25, 2016
Turquoise Partners Investor Trip

March 11, 2016 - Financial Times
“Is Iran really one of the world’s best investments”
http://on.ft.com/1Z4LRic

March 10, 2016
Turquoise Partners Investor Day

March 10, 2016 - Bloomberg Television
“Post-Sanctions Iran Offering Investing Opportunities”
http://bloom.bg/1R9lKXB

February 29 to March 2, 2016
Turquoise Partners Investor Trip
February 22, 2016
Investor Call
January 2, 2016
Press Release: Turquoise Partners and
Charlemagne formally launch the Turquoise Variable
Capital Investment Fund,
January 17, 2016
Press Release: Iran’s Turquoise Partners set to
harness significant interest from foreign investors in
post-sanctions Iran
January 28, 2016
Press Release: Turquoise Partners to start Private
Equity Fund with Swiss Firm REYL Finance

Recent Research
Iran Daily Market Update – March 2016
March 16, 2016
March 15, 2016
March 14, 2016
March 12, 2016
March 09, 2016
Iran Weekly Market Update – March 2016
16 March 2016
09 March 2016
02 March 2016

February 28, 216 - Reuters
“Reformist gains in Iran elections clear way for business boom”
http://reut.rs/214cmnB
February 16, 2016 - Bloomberg
“Iran’s 20% Yields Tempt Charlemagne as Tehran
Returns From Cold”
http://bloom.bg/216oBSe
February 14, 2016 - Reuters
“Defying global slump, Iran stocks soar on sanctions
relief”
http://reut.rs/1XsFgxk
January 29, 2016 - CNN
“Iranian finance group and Swiss bank team up”
http://cnn.it/1YbpDuF
January 28, 2016 - Euromoney
“Sanction removal unveils Iran currency hopes”
http://bit.ly/23ByGsx
January 28, 2016 - Bloomberg
“Turquoise to Start Iran Private Equity Fund With
Swiss Bank Reyl”
http://bloom.bg/1LEZ3YQ
January 23, 2016 - International Business Times
“The Iran rush: European and Asian firms on starting
line as sanctions are lifted”
http://bit.ly/1LYDzRH
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DISCLAIMER
This document has been issued by Turquoise Partners for information purposes only and is not to be construed as
a solicitation or an offer to purchase or sell any security or other financial instrument or to any particular category of
investors in jurisdictions in which such an offer or solicitation to the public or to any particular category of investors
is illegal. Although the material in this report is based on information that Turquoise Partners considers reliable,
Turquoise Partners does not make any warranty or representation (express or implied) in relation to the accuracy,
completeness or reliability of the information contained herein. Any opinions expressed herein reflect a judgment at
the date of publication and are subject to change. Turquoise Partners accepts no liability whatsoever for any direct,
indirect or consequential loss or damage of any kind arising out of the use of all or any of this material. Where
Turquoise Partners provides information in the document, it is provided exclusively for information purposes. The
information does not constitute any form of recommendation related to the personal circumstances of investors or
otherwise, nor does it constitute any specific or general recommendation to buy, hold, or sell financial instruments
and does not thus create any relationship between Turquoise Partners and any investor. The document may not
include all the up-to-date information required to make investment decisions. Other more accurate and relevant
sources of information may exist. Investors should thus diligently inform themselves about the chances and risks
of the investments prior to taking investment decisions. In addition to the financial aspects, this should include, in
particular, the legal and tax aspects of the investments. It is strongly recommended that any potential investor should
contact a financial adviser and, where required, a lawyer or tax adviser. Furthermore, it should also be considered
that the future performance of financial instruments and their return cannot be inferred from their past performance.
The value of investments may go down as well as up and investors in financial instruments should be capable of
bearing a total loss of investment. Neither Turquoise Partners nor any third party content provider shall be liable for
any errors, inaccuracy, delay or updating of the published content of the provided document. Turquoise Partners
expressly disclaims all warranties as to the accuracy of the content provided, or as to the use of the information for
any purpose, as far as legally possible. This material is for the use of intended recipients only and neither the whole
nor any part of this material may be duplicated in any form or by any means. Neither should any of this material be
redistributed or disclosed to anyone without the prior consent of Turquoise Partners. PERSONS DOMICILED, RESIDENT OR BASED IN THE UNITED STATES OF AMERICA ITS TERRITORIES OR POSSESSIONS OR WHO MAY
OTHERWISE BE CONSIDERED AS UNITED STATES PERSONS, INCLUDING REPRESENTATIVES OF UNITED
STATES COMPANIES OR NON-UNITED STATES SUBSIDIARIES OF UNITED STATES COMPANIES SHOULD
NOT CARRY OUT ANY ACTION IN BREACH OF U.S. SANCTIONS LAWS.
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