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Official Name:
Islamic Republic of Iran
Capital City:
Tehran
Area:
1,648,195 sq km (18th in world)
Population:
79 million (19th in world)
Major cities:
Tehran, Isfahan, Mashhad, Tabriz, Shiraz
Natural Resources:
Petroleum, Natural Gas, Iron Ore, Copper, Zinc,
Chromium, Lead
Terrain:
Mountainous along the West and the North,
desert in the center
Climate:
Semiarid, subtropical, along Caspian
Sea coast

Known to the world as Persia until 1935, Iran is the 18th largest country in the world and is located on the traditional Silk
Road corridor, linking Asia to Europe. With a population of
around 80 million, Iran is the second most populous country
in the region after Egypt and the nineteenth most populous
country in the world. Iran borders Azerbaijan, Armenia, the
Caspian Sea and Turkmenistan to the North, Pakistan and
Afghanistan to the East, Turkey and Iraq to the West, and
finally the waters of the Persian Gulf and the Gulf of Oman
to the South. The country has one of the highest number of
neighbours, totalling 15, including both land and maritime
borders.
Iran has a very young population with 65% being under the
age of 35. Approximately 2 million of Iran’s 80 million population turn 20 every year. Iran has a well-educated population, with the literacy rate rising from 55% in 1980 to more
than 85% in 2011; the literacy rate for the youth (ages 15-24)
stands at 98%. In 2011, when the last nation-wide census
was taken, 4.1 million students were enrolled in universities; 320,000 of them graduated the same year with women
comprising more than 50% of the graduates. As an engine
for growth, Iran’s young demography promises a significant
and consistent economic boom with the median age being around 30 years old. Iran has one of the highest urban
growth rates in the world. From 1950 to 2011, the urban proportion of the population increased from 27% to more than
Tu r q u o i s e Pa r t n e r s - F i rouze h A si a

71%. At the same time, Iran’s birth rate has dropped significantly in recent years, leading to a population growth rate
of 1.3% annually, coming down from 3.9% thirty years ago.
Iran recognizes three calendar systems. However the Persian calendar is the official calendar system which is used by
the state and all institutions. The country also recognizes the
Gregorian calendar for international events, and the Islamic
lunar calendar for religious events. Norouz (the Iranian New
Year) is the main national holiday in Iran and is a tradition
that has been celebrated on March 21st to mark the beginning of spring for thousands of years. During Norouz celebrations, which last 13 days, the country goes on holiday
mode with families visiting relatives and travelling all around
the country.
Iran is a diverse country, consisting of many different religions and ethnicities that are unified through a common
history and culture. The official language of the country is
Persian, however, Azeri and other Turkic dialects, as well as
Kurdish and other local dialects are spoken regionally. The
country’s official religion, as recognized by the constitution
is Shiite Islam. More than 89% of the population are Shiite
Muslims, while Sunni Muslims, Christians, Jews, Zoroastrians and others make up the remaining 11%. Iran’s constitution officially recognizes Christians, Jews, and Zoroastrians
as religious minorities, with each group being guaranteed
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representation in the Iranian Parliament.
Iran hosts one of the largest refugee populations in the
world, with more than one million refugees, mostly from Afghanistan and Iraq. On the other hand, according to estimates, five million Iranian citizens have immigrated to other
countries, mostly since the Iranian Revolution in 1979.
Iran is divided into five regions with thirty one provinces
each governed by an appointed governor. The provinces
are divided into counties, and subdivided into districts and
sub-districts.
Tehran, the capital, is the largest city of Iran with a population of more than 9 million. This Iranian metropolis is the
country’s largest industrial and business centre with almost
all major companies having their headquarters in the city.
Tehran, sitting on the foothills of the Alborz mountains, is
also home to diverse ethnic and linguistic groups from all
over the country.
Mashhad is the second most populous city in Iran and the
centre of Khorasan Razavi Province. With a population of
around 3 million, Mashhad is also among the major industrial
cities of the country. The region is the location where many
precious gemstones such as turquoise, agates, rubies, and
emeralds can be found. Moreover, Mashhad is home to the
tomb of Imam Reza, the eighth descendant of the Prophet
Mohammad and the holiest religious site in Iran for Shiite
Muslims. Every year, 20 million pilgrims from Iran and more
than 2 million from across the world come to this city. As
a result, Mashhad is one of the country’s most important
tourism hubs and is home to around 30% of Iran’s total hotel
capacity.

and one of its former capitals. Tabriz and its surroundings
are home to some of Iran’s most significant industrial complexes. A good example of such companies could be Iran
Tractor Manufacturing Company (ITMCO) which produces agricultural machines, trucks, vans, auto parts and etc.
Next to being one of the main industrial poles of the country,
Tabriz is also known for its rugs, confectionery products and
specifically chocolates.
The sixth major Iranian city is Shiraz (population 1.5 million).
Shiraz is the centre of Fars province which is home to the
birthplace and political capital of the Persian Empire. The
ancient Persians were present in the region from the 9th
century BC, and later became rulers of the world’s first multinational empire consisting of 28 nations under the Achaemenid dynasty starting in the 6th century BC. The ruins of
Persepolis and Pasargadae, two of the four capitals of the
Achaemenid Empire, are located near Shiraz. UNESCO declared the palaces of Persepolis a World Heritage Site in
1979.
In total, Iran is home to 19 UNESCO World Heritage sites
(and 49 more sites waiting for placement) and the country’s
rich natural, cultural and historical attractions can potentially
turn the country into one of the world’s top tourist destinations.

Another major Iranian city is Isfahan (population 1.9 million).
The city contains a wide variety of ancient Persian and Iranian Islamic architectural sites ranging from the 5th century
BC to the 19th century AD. The Naqsh-e Jahan Square in
Isfahan, home to some of the most significant mosques and
palaces in the Islamic World, has been designated by UNESCO as a World Heritage Site. The growth of the suburban
area around the city has turned Isfahan into Iran’s second
most populous metropolitan area (3.8 million).
The fourth major city of Iran is Karaj (population 1.9 million);
the capital of the Alborz Province is situated 20 km west of
Tehran. The economic base for Karaj is its industrial complexes and its proximity to Tehran. It also acts as a suburban
centre for those who work in Tehran but would rather live
outside of the city.
The fifth most populous city of Iran is Tabriz (population 1.8
million), which is the capital of the East Azarbaijan province
and one the important manufacturing centres of the country.
Tabriz was the second largest city in Iran until the late 1960s
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However, since the removal of sanctions on January 16, 2016,
Iran has seen a rapid recovery in its oil production. Despite western projections that predicted slow progress, Iran has successfully ramped up production to around 3.7 million barrels a day, which
is close to the level the country was producing prior to sanctions.
Iran’s petroleum exports have also increased to around 2.2 million barrels a day. The Iranian Ministry of Petroleum has also
predicted the country’s oil production to reach 4 million barrels
per day by March 2017. At the same time, Iran is also looking
to expand natural gas production to meet its growing domestic
demand and increase exports.
Iran is also a large holder of metal and mineral deposits such as
copper, iron ore, chromium, zinc, and lead. Iran holds 4% of the
world’s total copper reserves (9th largest reserve holder) and is
the world’s 17th largest producer of copper. The country is also
among the top 20 producers or reserve holders of zinc, chromium, lead and iron ore. Metal and mineral deposits can be found
all across Iran, but one of the principal locations is the central region between the cities of Yazd and Kerman where large deposits
of iron ore and copper are present. This region also serves as a
centre for the mining of coal, lead and zinc. Iran also has valuable
deposits of gold, manganese, silver, tin, and tungsten, as well as
various gemstones, such as amber, agate, and turquoise. Large
mining companies have been privatized as part of the country’s
privatization plans in the past few years; nevertheless, the industry is still in dire need of fresh investment and further development.

Hydrocarbon Reserves

Million Barrels of Oil Equivalent

Iran is the world’s top energy heavyweight by having the planet’s
largest combined hydrocarbon reserves. The country holds the
world’s fourth largest proven petroleum reserves after Venezuela,
Saudi Arabia and Canada, and the world’s largest natural gas
reserves. Iran’s extensive petroleum and natural gas deposits
are located primarily in the south western province of Khuzestan
and in the Persian Gulf. The country is also unique through having access to both very high energy intense basins in the region,
the Caspian Sea and the Persian Gulf. The nature of geological
formations and the size of the fields reduce the extraction costs,
which allow for economies of scale ($10-$15 per barrel). Despite
the country’s abundant reserves, Iran’s oil production declined
substantially over the past few years due to lack of investment
and international sanctions. Iran’s natural gas production growth
also slowed due to the same reasons.

Crude Oil (mb)

Natural Gas (mboe)

Iran’s Proven Reserves

Million Metric Tons

8

Iran’s Rank in World Production

Although one-third of Iran’s total land area is arable, only around
10% is under cultivation. An additional 6% of the total land is used
for pasture. Forested areas, found primarily in the Alborz mountains and the higher elevations of the Zagros mountains, have
declined slightly in recent decades and account for 4.5% of the
total land area.
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Iran’s economy is diverse, complex and resource rich. Iran’s
strategic location between landlocked countries in the north
and east, the oil-rich Persian Gulf and Caspian Sea as well
as its position between Asia and Europe has historically created a unique economic and geopolitical advantage for the
country. Iran has an exceptionally strong economic demography with around 65% of the population being under the
age of 35. This young and well-educated population is the
driving force behind the changing consumption patterns and
the development of a more sophisticated market.
Today, the Iranian economy has entered the post-sanctions
era and is moving towards normalization. This is in part as
a result of the deal that was reached between Iran and the
EU3+3 in relation to the Iranian nuclear program, resulting in
the removal of nuclear-related sanctions. With an easing of
these limitations from January 16, 2016, many European and
Asian states have showed willingness to expand economic
ties with Iran. Many international business delegations, both
governmental and private have visited Tehran with hopes of
establishing business ties with Iranian companies. So far Iran
has agreed to numerous business deals in sectors ranging
from air and rail transportation, automobile manufacturing,
steel production, infrastructure development, and financial
cooperation with companies from France, Germany, Italy,
Austria, India and China among others. These deals, which
were signed during official visits by the Iranian president or
his counterparts, are worth more than $55 billion.
However, the Iranian economy is still facing numerous
challenges. The existence of multiple exchange rates, slow
process of reconnection between Iranian and international
financial networks, high interest rates, high level of government liabilities to banks and contractors, as well as structural issues in the banking system are all problems which need
to be addressed. On numerous occasions, various Iranian
officials have stated their willingness to tackle these issues
through various mechanisms. According to statements made
by the Central Bank and government officials, Iran is expected to unify the existing exchange rates sometime between
September 2016 and March 2017. Regarding the re-establishment of corresponding relationships between Iranian
and international banks, some progress has been made and
Iranian banks are in continuous dialogue with their international counterparts in order to resolve the remaining issues.
Furthermore, high interest rates on term deposits in the Iranian banking system are also being reduced. The maximum
interest rate on term deposits was 22% a year ago and this
figure was reduced and is now standing at 15%. The reduction in interest rates has taken place in line with a reduction
in the country’s inflation rate that has seen a drop of more
than 30% in the past 3 years. The latest YoY inflation as
announced by the Central Bank of Iran is standing at 6.8%.

GDP Breakdown (Demand & Supply Slides)

Oil
Agriculture
Manufacturing & Mining
Construction
Services

Private consumption
Next export
Gross capital formation
Public consumption
Other

Source: Central Bank of Iran

GDP & Inflation
In contrast to other oil producing countries in the region, the
Iranian economy is well diversified and has strong industrial,
agricultural and service sectors. Iran’s vast natural and human resources and its complex manufacturing base helped
the Iranian economy remain resilient under harsh sanctions
that were initially implemented in 2006. As a result of those
sanctions, Iran’s economy is much less reliant on petroleum
today with the oil sector making up only 15% of the economy. Services make the largest contribution to the Iranian
GDP at around 54%. On the demand side, private consumption has the largest share of GDP at 50% and recorded an
annual growth of 17% in 2015/16.
Iran’s nominal GDP stands at around $386 billion while the
GDP by purchasing power parity stands at around $1.4 trillion. Iran experienced consistent and relatively strong economic growth prior to the imposition of sanctions. Between
2005 and 2011, the average GDP growth rate was 4.6%.
The Iranian economy contracted by 6.6% in 2012-2013 as
a result of mismanagement of the economy and the tightening of financial sanctions. With the coming to office of the
current administration in 2013, more prudent economic policies were implemented, resulting in a stabilization of the
exchange rate as well as other economic indicators. As a result, the Iranian economy expanded by 4.3% in the following
year (2014) and continued its positive trend. Over the past
year, business activity has gradually picked up and the average annual inflation has dropped from a peak of over 30% in
2013/14 and stabilized around 12% in 2015/16.

In the following paragraphs, we will further analyze some of
Iran’s macroeconomic data.
Tu rqu oise Partn ers - Firou zeh Asia
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Iran GDP & Inflation Trend
Average annual Inflation
Real GDP

Source: International Monetary Fund – April 2016

Foreign Trade

In 2015/16, total exports (excluding oil & natural gas but
including gas condensates) were 16% lower than the
previous year at $42,414 million. At the same time, total
imports reduced by 22% to $41,490 million. The country
ran a non-oil trade surplus of $924 million; the figure for
the same period a year ago was a deficit of $3.0 billion.
This is the first positive non-oil balance in more than 30
years and this shows the country’s decreasing reliance on
oil revenues. Domestic macroeconomic policies aimed at
curbing inflation, export-oriented strategies and monetary
discipline have played a major role in improving the non-oil
trade balance. China, Iraq, and the UAE are Iran’s largest
non-oil export partners and have bought $7.2 billion, $6.2
billion, and $4.9 billion worth of Iranian goods respectively, followed by Afghanistan, India and Turkey. These six
markets accounted for 69% of Iran’s total non-oil exports
in 2015/16. China and the UAE are the largest exporters to
Iran ($10.4 billion and $7.8 billion respectively), followed
by South Korea, Turkey, and Switzerland. These countries
accounted for 66% of Iran’s imports in 2015/16. Interme-
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diate materials and capital goods contributed 67.9% and
18.5% of the total import value respectively. Imported
consumable goods are valued at $5.4 billion, representing 13% of total imports. The top five exported commodity categories are propane, bitumen, metals and chemical
products. The top four imported commodity categories are
machinery, food products (e.g. soybean meal, rice, wheat),
metals and chemical products.
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Iran’s Foreign Trade Trend
Million $924:This is the first positive
non-oil balance in 37 years.

Million USD

Non-oil export
Import
Non-oil trade balance

Source: Trade Promotion Organization of Iran

Tu rqu oise Partn ers - Firou zeh Asia

Market

14

Iran Equity Guide 2016

Iran’s securities market is comprised of two exchanges, the
Tehran Stock Exchange (TSE) & Iran Fara Bourse (IFB),
both of which operate under the regulations and supervision
of the Securities & Exchange Organization of Iran (SEO).
The Iran Energy Exchange and Iran Mercantile Exchange
are also two markets that are regulated by the SEO and are
active in the trading of energy products and contracts, as
well as commodities.

of Islamic Treasury Bills are listed on the Iranian capital market. Furthermore, the lifting of nuclear related sanctions in
January 2016 had a significant impact on the securities market. The Tehran Stock Exchange All-Share Index grew by
around 32% in a period of two months and the markets trade
volume grew by a factor of eight. However, the market has
witnessed some corrections and the gain since the removal
of sanctions stands at around 21%.

Investors can trade various securities and financial instruments such as equities, fixed income instruments, Sukuk,
ETFs, mortgage rights, and stock futures. There are 105
brokerages in Iran that work as access points for traders
who want to invest in the securities market. By opening an
account with one of these brokerages, one will obtain a trading code through which they can connect to the SEO’s trading platform. Both the TSE & IFB have a pre-opening session starting at 8:30 with the market opening at 9 a.m. and
remaining open until 12:30 p.m., Saturday through Wednesday, except public holidays. Currently, there are price fluctuation limits in place for equities listed on the TSE and the
IFB. The price of a listed equity can have a maximum daily
fluctuation of +/-5%.

Turquoise Partners group launched Iran’s first Index linked
Exchange Traded Fund (ETF), which mirrors the TSE30 index in January 2015. The TSE30 is the index of the thirty
largest listed companies on the Tehran Stock Exchange by
market capitalization. These companies account for about
70% of the total market capitalization and include a variety
of listed industries such as chemicals, base metals, banks,
and mining. Information on these companies can be found in
the following pages.

In 2005, the Iranian capital market was demutualized and as
such, the Central Securities Depository of Iran (CSDI) was
established as a separate entity from the rest of the capital
market and started operating independently. The CSDI is
responsible for all registry, clearing and settlement issues
for all exchanges. The registry of shares is fully dematerialized and is held electronically at the CSDI and is updated
real-time. CSDI is the only entity that fulfils the roles of a
custodian in Iran as international custodians have no presence in the country.
The Tehran Stock Exchange (TSE) is Iran’s largest stock
exchange, which first opened in 1967. There are 321 companies listed on the TSE with a combined market capitalization of about $100 billion (as of May 2016). The weighted
average P/E ratio of the TSE is around 7, with an average
dividend yield of 13.7% (as of May 2015). TSE, which is a
founding member of the Federation of Euro-Asian Stock Exchanges, was the world’s best performing stock exchange in
the years 2002 and 2013.
In the past year the Iranian stock market witnessed a number
of developments. One of these developments was the listing
of government issued Islamic Treasury Bills which was a first
in Iranian economic history. The treasury bills were issued
by the government and given to various contractors as part
of repaying government liabilities. The listing of around $300
million worth of Islamic T-Bills in August 2015 was a milestone as contractors could have access to liquidity on the
market. Since then, five other Islamic Treasury Bills have
been listed creating an attractive market for government
debt instruments. Currently around $1.5 billion worth
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Turquoise TSE30 Index ETF
Specifications:
Portfolio backed Exchange Traded Fund
Tracking the TSE30 Index
Registered with the Securities and Exchange Organization of Iran (SEO)
Listed and traded on the Tehran Stock Exchange
Ticker: CFIF
No minimum or maximum investment size
Annual fees: ~1.5%

Turquoise TSE30 Index ETF Performance vs. TSE30 Index Performance
Turquoise TSE Index ETF
TSE Index
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Persian Gulf Petrochemical Industries Company
Activity: Petrochemical holding company
Price (IRR)
52 wk range* (IRR)
Ticker
Industry
Market

* Adjusted closing price range
**Tehran Stock Exchange

5,654
4,875 - 6,154
PKLJ
Chemicals
TSE**

Date:
Official USD-IRR
Market USD-IRR*

May 01, 2016
30,315
34,542

* This exchange rate has been used in this report to convert figures from Iranian Rials to US Dollars. It should be
noted that this exchange rate is subject to fluctuation

Performance

Performance since IPO, rebased to 100, adjusted for dividends and
share capital increases

Stock Data
Market cap ($)

8.2 B

Shares outstanding

50 B

Free float

4%

Financial Year End

21-Jun

Avg daily value traded* ($)

1.8 M

Avg daily volume traded*

5.3 M

Forward P/E

6.1

* Average approximate daily values taken over a period of 12 months

Key Data
2016E**

2015A**

2014A**

Revenue

1,277

1,444

894

Net Profit

1,274

1,469

1,005

EPS (Cents)

2.5

2.9

4.0

5%

7%

(Million USD)

Yield

Highlights
Largest company listed on the Tehran Stock Exchange in terms of
market capitalization. The company constitutes more than 8% of the
total market cap
Largest petrochemical holding company in Iran. Holds around 40% of
the country’s total petrochemical production capacity
Most of its holdings use NGL feedstock. Hence, the company has
very low exposure to natural gas feedstock price fluctuations. Also,
there are no seasonal issues in regards to receiving feedstock (as
opposed to gas consuming petrochemical companies)
Currently running at 76% capacity; with further development of the
South Pars gas field, production can be ramped up to full capacity
assuming they receive consistent feedstock

+

+

Yield is calculated according to stock price on the last
day of trading before AGM

Key Ratios
2015A**

2014A**

2013A**

2.6

4.7

3.5

5

12

14.3

P/B
P/Sales
Debt/Equity

0.8

0.8

1.5

ROE

55%

53%

41%

** Gregorian year stated is the year during which the company’s
financial year comes to an end on June 21th

Company Information
PGPIC was established in the first phase of privatization in Iran’s petrochemical sector as the National Petrochemical Company (NPC) transferred its shares in different petrochemical companies to PGPIC, paving the grounds for the formation of Iran’s first
petrochemical holding company. However, NPC has continued its operations as a
policy-making body.

Major Shareholders

Address: No. 38, Karimkhan Zand St., Haft Tir Sq. Tehran, Iran
Telephone: +98 (21) 8830 9060
Website: www.pgpic.ir

Tu r q u o i s e Pa r t n e r s - F i rouze h A si a

Provincial Inv. Companies (Justice Shares)

30%

National Petrochemical Industry Co.

18%

Oil Industry Pension Fund

17%

Taban Farda Petrochemical Group

8.8%

Tamin Petroluem & Petrochemical Inv. Co.

8.5%
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Telecommunication Company of Iran
Activity: Telecom service provider (land line)
Price (IRR)
52 wk range* (IRR)
Ticker
Industry
Market

* Adjusted closing price range
**Tehran Stock Exchange

2,355
1,514 - 2,390
MKBT
Telecommunication
TSE**

Date:
Official USD-IRR
Market USD-IRR*

May 01, 2016
30,315
34,542

* This exchange rate has been used in this report to convert figures from Iranian Rials to US Dollars. It should be
noted that this exchange rate is subject to fluctuation

Performance

5 years performance, rebased to 100, adjusted for dividends and
share capital increases

Stock Data

160

130

Market cap ($)

4.1 B

Shares outstanding

60 B

Free float

5%

Financial Year End

20-Mar

Avg daily value traded* ($)

871,000

Avg daily volume traded*

16 M

Forward P/E

5.6

* Average approximate daily values taken over a period of 12 months
100

Key Data***
2017E**

2016A**

2015A**

Revenue

820

700

632

Net Profit

734

671

632

EPS (Cents)

1.22

1.46

1.4

-

16%

(Million USD)

70

Yield

Highlights
The country’s only land-line telecommunication services provider
The company offers the most cost effective internet service through
its land line network (ADSL). TCI enjoys widespread market share
due to infrastructure ownership throughout the country
In June 2016 the land line tariffs rose by 50% to $0.0013 for the
first time in 13 years

+

+

Yield is calculated according to stock price on the last
day of trading before AGM

Key Ratios
2016A**

2015A**

2014A**

P/B

1.6

1.3

2.0

P/Sales

5.6

5.4

6.9

Debt/Equity

0.6

0.3

0.3

ROE

29%

27%

29%

** Gregorian year stated is the year during which the company’s fiscal
year comes to an end on March 20th

***The current year’s projection is based on the unaudited initial
report in the New Iranian Calendar Year

Company Information
The Telephone Company of Iran was established in 1931 when the Iranian government
purchased and combined small scale telephone companies into one. While technological advances rapidly increased in the 50’s through the 70’s, the Telecommunication
Company of Iran was established in 1971 with a new structure as the only responsible
administrator for the country’s entire telecommunication affairs.

Major Shareholders
Tose Etemad Novin Co.

50%

Government of Islamic Republic of Iran

20%

Provincial Investment Company (Justice Share)

5%

Address: No. 56, Esfandiar Blvd., Vali Asr Ave., Tehran, Iran
Telephone: +98 (21) 8888 2858
Website: www.tci.ir
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Mobile Telecommunication Company of Iran
Activity: Cellular network operator
Price (IRR)
52 wk range* (IRR)
Ticker
Industry
Market

* Adjusted closing price range
**Tehran Stock Exchange

29,636
19,952 - 32,824
HMRZ
Telecommunication
TSE**

Date:
Official USD-IRR
Market USD-IRR*

May 01, 2016
30,315
34,542

* This exchange rate has been used in this report to convert figures from Iranian Rials to US Dollars. It should be
noted that this exchange rate is subject to fluctuation

Performance

5 years performance, rebased to 100, adjusted for dividends and
share capital increases

Stock Data

230

170

110

Market cap ($)

3.4 B

Shares outstanding

4B

Free float

9%

Financial Year End

20-Mar

Avg daily value traded* ($)

555,000

Avg daily volume traded*

532,792

Forward P/E

4.1

* Average approximate daily values taken over a period of 12 months

Key Data

Highlights
Largest cellular network operator in Iran out of three operators with a
market share of 55% in voice services
Factors such as the devaluation of the Iranian Rial, the government
planned subsidies removal scheme and the termination of international
sanctions have had little effect on the company
Received license to offer 3G and 4G data services in August 2014.
The company has invested heavily in the expansion of its data
services, however, it is lagging behind MTN Irancell, the second
largest operator, in this field
By implication of the recently planned Mobile Number Portability
scheme, MCI may lose its market share to MTN Irancell and Rightel as
they are in a better position to offer 3G and 4G services
Voice and data rates are regulated by the government and have been
mostly steady for the past decade (a small increase was allowed last
year). Price increases will significantly benefit MCI

2017E**

2016A**

2015A**

Revenue

2,883

2,550

2,360

Net Profit

943

734

731

EPS (Cents)

24

18

18

Yield

-

17%

20%

(Million USD)

50

+

+

Yield is calculated according to stock price on the last
day of trading before AGM

Key Ratios
2016A**

2015A**

2014A**

P/B

2.2

1.9

1.7

P/Sales

1.7

1.5

1.8

Debt/Equity

1.8

1.45

0.86

ROE

81%

88%

90%

** Gregorian year stated is the year during which the company’s fiscal
year comes to an end on March 20th

Company Information

Mobile Telecommunication Company of Iran, also known as MCI, is the country’s largest cellular phone operator with a market penetration rate of over 74%. 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 50 million clients. MCI’s coverage
extends to 1,169 cities and towns, and more than 69,000 km of road coverage. The
operator has roaming contracts with 271 operators in 112 countries around the world.
Address: No. 88, Hamrah Tower, Vanak St., Tehran, Iran.
Telephone: +98 (21) 81711
Website: www.mci.ir

Tu r q u o i s e Pa r t n e r s - F i rouze h A si a

Major Shareholders
Telecommunication Company of Iran

90%

Mellat Financial Group Co.

1%

Saba Asset Management & Development Co.

1%
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Esfahan Mobarakeh Steel Company
Activity: Steel producer
Price (IRR)
52 wk range* (IRR)
Ticker
Industry
Market

* Adjusted closing price range
**Tehran Stock Exchange

1,381
716 - 1,512
FOLD
Base Metals
TSE**

Date:
Official USD-IRR
Market USD-IRR*

May 01, 2016
30,315
34,542

* This exchange rate has been used in this report to convert figures from Iranian Rials to US Dollars. It should be
noted that this exchange rate is subject to fluctuation

Performance

5 years performance, rebased to 100, adjusted for dividends and
share capital increases

Stock Data

380

280

Market cap ($)

3.0 B

Shares outstanding

75 B

Free float

22%

Financial Year End

20-Mar

Avg daily value traded* ($)

1.4 M

Avg daily volume traded*

17.5 M

Forward P/E

10.1

* Average approximate daily values taken over a period of 12 months
180

Key Data
2016E**

2015A**

2014A**

Revenue

2,503

2,953

2,816

Net Profit

297

688

894

EPS (Cents)

0.40

1.38

2.5

-

24%

12%

(Million USD)

80

Yield

Highlights
Largest producer of hot and cold rolled as well as galvanized steel in
Iran
Major supplier of construction and automotive industries
Mobarakeh Steel holds 28% of the country’s total operational steel
production capacity by producing 6.8 million metric tons per annum
They have large stakes in Iran’s largest iron ore companies, Chadormalu
and Golgohar. The company has invested $400 million in upstream
production facilities
Mobarakeh Steel has 95% ownership in Hormozgan Steel Company,
which has a capacity of 1.5 million metric tons per annum. Hormozgan
Steel also has an advantageous location for exports as it is close to
the Persian Gulf

+

+

Yield is calculated according to stock price on the last
day of trading before AGM

Key Ratios
2015A**

2014A**

2013A**

P/B

1.1

2.2

2.1

P/Sales

0.9

1.6

1.6

Debt/Equity

1.14

1.07

1.1

ROE

30%

49%

60%

** Gregorian year stated is the year during which the company’s fiscal
year comes to an end on March 20th

Company Information
Esfahan Mobarakeh Steel Company, one of the largest industrial complexes in the
country, started its operations in 1991 with a nominal capacity of 2.4 million tons per
annum. Esfahan Mobarakeh Steel is the largest steel producer in Middle East and
North Africa region. The company produces more than 50% of Iran’s steel and operates
in seven industrial complexes.

Major Shareholders

Address: No. 2, Gol Azin Alley, Kouhestan St., Ketab Sq., Sa’adat Abad, Tehran, Iran
Telephone: +98 (31) 5273 3333
Website: www.msc.ir

Provincial Inv. Companies (Justic Shares)

19.3%

IMIDRO (Iranian Mines & Mining Ind. Dev, & Renov. Org.)

17.2%

Sadr Tamin Investment Co.

9.5%

Refah Kargaran Bank

2.8%

Tejarat Bank

3.2%

Tu rqu oise Partn ers - Firou zeh Asia
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Tamin Petroluem & Petrochemical Investment Company
Activity: Petrochemical holding company
Price (IRR)
52 wk range* (IRR)
Ticker
Industry
Market

* Adjusted closing price range
**Tehran Stock Exchange

2,327
1,827 - 2,623
PTAP
Chemical
TSE**

Date:
Official USD-IRR
Market USD-IRR*

May 01, 2016
30,315
34,542

* This exchange rate has been used in this report to convert figures from Iranian Rials to US Dollars. It should be
noted that this exchange rate is subject to fluctuation

Performance

Performance since IPO, rebased to 100, adjusted for dividends and
share capital increases

Stock Data

190

160

130

Market cap ($)

2.9 B

Shares outstanding

43.5 B

Free float

6%

Financial Year End

21-May

Avg daily value traded* ($)

1.8 M

Avg daily volume traded*

16

Forward P/E

6.1

* Average approximate daily values taken over a period of 12 months

Key Data***
2015A**

2014A**

Revenue

639

887

1,017

Net Profit

481

739

1,033

EPS (Cents)

1.1

1.7

2.4

-

16%

14%

Yield

Highlights
Second largest petrochemical holding company in the country
Most of its holdings use natural gas feedstock which is priced according
to a government regulated formula. The feedstock gas pricing formula
was amended in the past year and is now based on various
international pricing benchmarks as well as domestic prices
Methanol and Ethylene are the major products of its petrochemical
subsidiaries
Setareh Khalij Fars project is the company’s largest investment and
TAPPICO holds 49% ownership in this project. Once operational,
Setareh Khalij Fars will be the largest refinery in the country with a
capacity of 360,000 barrels. The project has had 85% physical
progress so far and is expected to be partially operational by the end
of 2016, making Iran self sufficient in gasoline. The size of investment
for this project is EUR 3 billion

2016E**

(Million USD)

100

+

+

Yield is calculated according to stock price on the last
day of trading before AGM

Key Ratios
2015A**

2014A**

2013A**

P/B

1.5

2.1

-

P/Sales

3.4

4.1

-

Debt/Equity

0.7

0.6

0.04

ROE

22%

46%

55%

** Gregorian year stated is the year during which the company’s
fiscal year comes to an end on May 21st

***The current year’s projection is based on the unaudited 3Q report
.

Company Information
Tamin Oil, Gas and Petrochemical Investment Company was formed with the merger of
Tamin Oil and Gas holding with Tamin Petrochemical and Chemical Industries holding
in 2011. The company is invested in 19 listed companies and 19 non-listed companies
in the oil products, petrochemical, chemical and rubber industries.
Address: No. 101, Hoveizeh West St., Sohrevardi North Ave., Tehran, Iran
Telephone: +98 (21) 8852 4517
Website: www.tappico.com

Tu r q u o i s e Pa r t n e r s - F i rouze h A si a

Major Shareholders
Social Security Investment Co.

83.2%

Ayandehsazan Refah Pardis

6.8%

Rural Poulation Social Securities Fund

1.9%

Saba Tamin Investment Co.

1.2%
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Parsian Oil & Gas Development Company
Activity: Petrochemical holding company
Price (IRR)
52 wk range* (IRR)
Ticker
Industry
Market

* Adjusted closing price range
*Tehran Stock Exchange

2,377
1,310 - 2,823
PASN
Chemicals
TSE*

Date:
Official USD-IRR
Market USD-IRR**

May 01, 2016
30,315
34,542

** This exchange rate has been used in this report to convert figures from Iranian Rials to US Dollars. It should be
noted that this exchange rate is subject to fluctuation

Performance

Performance since IPO, rebased to 100, adjusted for dividends and
share capital increases

Stock Data

680

480

Market cap ($)

2.8 B

Shares outstanding

40.5 B

Free float

18%

Financial Year End

22-Sep

Avg daily value traded* ($)

1.6 M

Avg daily volume traded*

7.5 M

Forward P/E

5.9

* Average approximate daily values taken over a period of 12 months
280

Key Data***
2016E**

2015A**

2014A**

Revenue

530

651

712

Net Profit

471

621

664

EPS (Cents)

1.2

2.1

4.6

-

23%

21%

(Million USD)

80

Yield

Highlights
One of the largest petrochemical and refinery holding companies
in Iran
They hold around 90% of Iran’s total urea production facilities
PASN also controls 27% of Iran’s refinery capacity
They have a 36% stake in the largest methanol producer in the
Middle East (Zagros Petrochemical), valued at $240 million
76% of their portfolio is invested in listed companies and 24% in
non-listed. Out of non-listed investments, the most significant is Pars
Petrochemical which produces ethane, propane, butane and other
NGLs

+

+

Yield is calculated according to stock price on the last
day of trading before AGM

Key Ratios
2015A**

2014A**

2013A**

P/B

1.3

2.5

3.3

P/Sales

3.3

4.6

5.4

Debt/Equity

0.42

0.84

0.41

ROE

42%

59%

78%

** Gregorian year stated is the year during which the company’s fiscal
year comes to an end on September 22nd

***The current year’s projection is based on the unaudited 2Q report
.

Company Information
Parsian Oil & Gas Development Company was established in 2008 with the aim of
creating a specialized holding company. Since 2010, the company has invested in the
oil, gas and petrochemical sectors. The company has stakes in some of the largest
petrochemical companies in Iran such as Pardis, Kermanshah and Zagros petrochemical companies.

Major Shareholders

Address: No. 41, Shariati St., Tehran, Iran
Telephone: +98 (21) 2268 5696
Website: www.pogdc.com

Ghadir Investment Co.

68%

Armed Forces Pension Fund

13%

Rural Population Social Securities Fund

3.8%

Kia Mahestan Co.

1.6%

Omid Investment Managemenet Group

1.2%

Tu rqu oise Partn ers - Firou zeh Asia
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Islamic Republic of Iran Shipping Lines
Activity: Shipping and handling
Price (IRR)
52 wk range* (IRR)
Ticker
Industry
Market

* Adjusted closing price range
**Tehran Stock Exchange

5,861
3,866 - 6,521
KSHJ

Date:
Official USD-IRR
Market USD-IRR*

Transportation & Logistics

* This exchange rate has been used in this report to convert figures from Iranian Rials to US Dollars. It should be
noted that this exchange rate is subject to fluctuation

TSE**

Performance

5 years performance, rebased to 100, adjusted for dividends and
share capital increases

May 01, 2016
30,315
34,542

Stock Data

600

400

Market cap ($)

2.8 B

Shares outstanding

16.393 B

Free float

7%

Financial Year End

21-Jun

Avg daily value traded* ($)

277,000

Avg daily volume traded*

3M

Forward P/E

39.9

* Average approximate daily values taken over a period of 12 months
200

Key Data***
2016E**

2015A**

2014A**

Revenue

96

92

82

Net Profit

70

75

74

EPS (Cents)

0.4

0.5

0.5

-

2.6%

2.8%

(Million USD)

0

Yield+

Highlights
Official national shipping company of Iran
Highly affected by sanctions and potentially one of the companies to
benefit the most from sanctions removal. In the five months since the
removal of sanctions, the company’s market value has increased by
23%
As the company’s transportation activities had been halted
due to international sanctions, IRISL is using various subsidiaries to
carry on its activities
After the removal of nuclear related sanctions in January 2016,
the company has been successful in re-establishing most of its
European routes

+

Yield is calculated according to stock price on the last
day of trading before AGM

Key Ratios
2015A**

2014A**

2013A**

P/B

4.0

2.3

1.3

P/Sales

25

15.2

81.3

Debt/Equity

1.9

2.1

3.4

ROE

13%

18%

1.0%

** Gregorian year stated is the year during which the company’s
fiscal year comes to an end on June 21st

*** The current year’s projection is based on the unaudited 3Q report

Company Information
Islamic Republic of Iran Shipping Lines was established in 1967 under the name of
Iranian National Shipping Copmany and commenced its commercial operations by
employing two home trade vessels and 4 larger ocean going vessels. Presently, IRISL
Group has a fleet of more than 110 vessels that are active in the transportation of
various cargo types such as container transportation, oil products transportation, and
gas and chemical transportation.
Address: No 37, Aseman Bldg, Pasdaran st., Tehran, Iran
Telephone: +98 (21) 2610 0369
Website: www.irisl.net

Tu r q u o i s e Pa r t n e r s - F i rouze h A si a

Major Shareholders
Social Securities Inv. Co.

22%

Provincial Inv. Companies (Justice Shares)

14%

Gov. Trading Corp. of Iran

5.8%

Civil Servants Pension Fund

4%
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MAPNA Group
Activity: Power plant design and construction
Price (IRR)
52 wk range* (IRR)
Ticker
Industry
Market

* Adjusted closing price range
**Tehran Stock Exchange

9,506
6,354 - 10,047
MAPN
Engineering Services
TSE**

Date:
Official USD-IRR
Market USD-IRR*

May 01, 2016
30,315
34,542

* This exchange rate has been used in this report to convert figures from Iranian Rials to US Dollars. It should be
noted that this exchange rate is subject to fluctuation

Performance
5 years performance, rebased to 100, adjusted for dividends and
share capital increases

Stock Data

350

250

150

Market cap ($)

2.8 B

Shares outstanding

10 B

Free float

10%

Financial Year End

20-Mar

Avg daily value traded* ($)

937,000

Avg daily volume traded*

7.2 M

Forward P/E

15.3

* Average approximate daily values taken over a period of 12 months

Key Data***
2016E**

2015A**

2014A**

Revenue

881

877

692

Net Profit

180

175

164

EPS (Cents)

1.80

1.75

1.64

-

4%

4.2%

(Million USD)

50

Yield

Highlights
The only and largest engineering group in the country focused on
power plant production and electrical services listed on the TSE
It has finished more than EUR 30 billion worth of projects
MAPNA’s power plants generate 12% of Iran’s total electricity
The company has signed agreements to build 5,000 MW combined
cycled power plants as an EPC contractor in three years
It has recently started building refineries, petrochemical plants and
rail transportation equipment
Since the removal of sanctions MAPNA has renewed its agreements
with Siemens of Germany to manufacture gas turbines

+

+

Yield is calculated according to stock price on the last
day of trading before AGM

Key Ratios
2015A**

2014A**

2013A**

P/B

2.2

3.1

0.9

P/Sales

2.3

3.6

1.3

Debt/Equity

3.5

3.7

3.3

ROE

20%

21%

19%

** Gregorian year stated is the year during which the company’s fiscal
year comes to an end on March 20th

*** The current year’s projection is based on the unaudited 2Q report

Company Information
MAPNA Group is the largest and most well known Iranian enterprise which operates in
the area of construction and development of thermal power plants under EPC scheme,
independent power plants (IPP), oil and gas as well as rail traction projects.
The company has also undertaken projects in renewable electricity production such as
wind and is expanding its activity in this field.

Major Shareholders

Address: No. 231, Mirdamad Blvd.,Tehran, Iran
Telephone: +98 (21) 8198 1001
Website: www.mapnagroup.com

Provincial Investment Company (Justice Shares)

14.5%

Mapna’s Employees Investment Compnay

10.9%

Saba Water & Electricity Investment Compnay

10.4%

Pasargad Bank

5.5%

Tu rqu oise Partn ers - Firou zeh Asia
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Jam Petrochemical Company
Activity: Petrochemical company
Price (IRR)
52 wk range* (IRR)
Ticker
Industry
Market

* Adjusted closing price range
**Tehran Stock Exchange

9,702
4,373 - 10,409
PJMZ
Chemicals
TSE**

Date:
Official USD-IRR
Market USD-IRR*

May 01, 2016
30,315
34,542

*This exchange rate has been used in this report to convert figures from Iranian Rials to US Dollars. It should be
noted that this exchange rate is subject to fluctuation

Performance
Performance since IPO, rebased to 100, adjusted for dividends and
share capital increases

Stock Data

280

220

160

Market cap ($)

2.7 B

Shares outstanding

9.6 B

Free float

17%

Financial Year End

20-Mar

Avg daily value traded* ($)

201,000

Avg daily volume traded*

1.46 M

Forward P/E

6.2

* Average approximate daily values taken over a period of 12 months

Key Data

Highlights
Jam Petrochemical is one the largest petrochemical producers in Iran
and is the largest olefin producer in the Middle East
The company’s production facilities are flexible in terms of receiving both
gas and liquid feedstock. This has increased the production versatility
of Jam against other petrochemical plants in Iran and has created an
advantage due to seasonal gas feedstock shortages in the country
Jam’s nominal capacity is 2.7 million tons per year, however the
company’s total production has been lower in recent years. The reason
has been shortage of the feedstock and shut-downs due to the maintenance plans
With the commissioning of new phases in the South Pars gas field, natural
gas feedstock problems are expected to end. In the financial year ending
on March 19, 2016 the company’s sales volume is estimated to have
increased by 11%

2016E**

2015A**

2014A**

Revenue

1,324

1,348

1,479

Net Profit

436

444

395

EPS (Cents)

5

5

9

Yield

-

17%

15.6%

(Million USD)

100

+

+

Yield is calculated according to stock price on the last
day of trading before AGM

Key Ratios
2015A**

2014A**

2013A**

P/B

2.7

4.2

4.2

P/Sales

1.6

1.7

2.1

Debt/Equity

0.5

1.1

1.8

ROE

63%

71%

67%

** Gregorian year stated is the year during which the company’s fiscal
year comes to an end on March 20th

Company Information
Jam Petrochemical Company is a major petrochemical producer located in Iran’s
Assaluyeh region by the Persian Gulf. In August 2013, the company went public by
offering its shares on the Iran Fara Bourse market. As one of the largest petrochemical
producers in Iran, Jam produces a variety of petrochemical products, namely olefin,
HDPE, LLDPE and butadiene.

Major Shareholders

Address: No. 27, Nezami Ganjavi, Tehran, Iran
Telephone: +98 (21) 8865 4545
www.jpcomplex.ir

Tu r q u o i s e Pa r t n e r s - F i rouze h A si a

Civil Pension Fund Investment Co.

23.3%

Tamin Petroleum and Petrochemical Inv. Co.

21.9%

Civil Pension Fund

18.7%

Civil Servants Pension Fund

18.7%

Iranian Petrochemical Investment Group

4.7%

25

26
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Ghadir Investment Company
Activity: Diversified holding company
Price (IRR)
52 wk range* (IRR)
Ticker
Industry
Market

* Adjusted closing price range
**Tehran Stock Exchange

2,006
1,111 - 2,326
GDIR

Date:
Official USD-IRR
Market USD-IRR*

Industrial Conglomerates

* This exchange rate has been used in this report to convert figures from Iranian Rials to US Dollars. It should be
noted that this exchange rate is subject to fluctuation

TSE**

Performance

5 years performance, rebased to 100, adjusted for dividends and
share capital increases

May 01, 2016
30,315
34,542

Stock Data

410

290

170

Market cap ($)

2.7 B

Shares outstanding

46.08

Free float

16%

Financial Year End

21-Dec

Avg daily value traded* ($)

647,000

Avg daily volume traded*

5.8 M

Forward P/E

5.0

* Average approximate daily values taken over a period of 12 months

Key Data***
2015A**

2014A**

Revenue

564

679

1,323

Net Profit

614

646

717

EPS (Cents)

1.3

2.0

7.2

-

15%

16%

Yield

Highlights
One of the first companies to start investing in petrochemical projects
in their early stages
Has management control of Parsian Oil and Gas Development
Company which constitutes more than 73% of its total investments
The remaining 27% mostly includes metal, mining and also financial
services companies
The company plans to establish Iran’s largest aluminium production
facility in Chabahar Special Economic Zone. The facility is planned to
have a capacity of 350,000 metric tons per annum. Ghadir also plans
to build a power plant to supply electricity to the aluminium plant
Total investments planned amount to approximately $3 billion

2016E**

(Million USD)

50

+

+

Yield is calculated according to stock price on the last
day of trading before AGM

Key Ratios
2015A**

2014A**

2013A**

P/B

0.6

0.5

2.0

P/Sales

2.8

1.2

4.5

Debt/Equity

0.1

0.1

0.1

ROE

23%

34%

50%

** Gregorian year stated is the year during which the company’s fiscal
year comes to an end on December 21st.

***The current year’s projection is based on the unaudited 1Q report

Company Information
Ghadir Investment Co. was established in 1992 as a public joint stock company. This
holding investment company commenced its operations in a wide variety of business
fields and by managing over 120 subsidiary companies. 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.

Major Shareholders

Address: No. 347, Mirdamad Blvd., Tehran, Iran
Telephone: +98 (21) 8878 7165
Website: www.ghadir-group.com

Armed Force Pension Fund

16.4%

Armed Force Insurance Funds

15.0%

Banks Pension Fund

14.9%

Armed Force Social Security Inv. Co.

10.9%

Armed Force Social Security

6.0%

Tu rqu oise Partn ers - Firou zeh Asia
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Mellat Bank
Activity: Banking
Price (IRR)
52 wk range* (IRR)
Ticker
Industry
Market

* Adjusted closing price range
**Tehran Stock Exchange

2,262
1,845 - 2,572
BMLT
Banking Services
TSE**

Date:
Official USD-IRR
Market USD-IRR*

May 01, 2016
30,315
34,542

* This exchange rate has been used in this report to convert figures from Iranian Rials to US Dollars. It should be
noted that this exchange rate is subject to fluctuation

Performance
5 years performance, rebased to 100, adjusted for dividends and
share capital increases

Stock Data

380

280

180

Market cap ($)

2.6 B

Shares outstanding

40 B

Free float

26%

Financial Year End

20-Mar

Avg daily value traded* ($)

965,000

Avg daily volume traded*

16 M

Forward P/E

4.8

* Average approximate daily values taken over a period of 12 months

Key Data
2015A**

2014A**

Revenue

4,276

3,418

2,177

Net Profit

551

530

486

EPS (Cents)

1.4

1.3

1.5

-

4%

13%

Yield

Highlights
Third largest bank in Iran by term of revenue. Mellat was the first
semi-governmental bank to become privatized as part of the country’s
privatization plan
One of the most liquid stocks on the Tehran Stock Exchange post
sanctions
Biggest holder of public loans and receivables
The only bank that has established its own investment banking firm
Has the highest exposure to the stock market compared to other banks

2016E**

(Million USD)

80

+

+

Yield is calculated according to stock price on the last
day of trading before AGM

Key Ratios
2015A**

2014A**

2013A**

P/B

1.2

1.2

-0.05

ROE

25%

27%

18%

NIM

1.5%

2.5%

2.7%

NPL

15%

15%

15%

** Gregorian year stated is the year during which the company’s fiscal
year comes to an end on March 20th

Company Information
Mellat Bank was established in 1979 with the merger of ten pre-revolution private banks
in Iran. The operations of the bank at the onset of its activities included various commercial banking services.
Address: No. 56, Esfandiar Blvd., Vali Asr Ave., Tehran, Iran
Telephone: +98 (21) 8888 2858
Website: www.bankmellat.ir

Tu r q u o i s e Pa r t n e r s - F i rouze h A si a

Major Shareholders
Provincial Inv. Companies (Justice Shares)

17.4%

Government of Islamic Republic of Iran

17.0%

Saba Tamin Investment

8.7%

Employee’s Pension Fund

5.0%

Civil Servants Pension Fund

3.8%

27

28

Iran Equity Guide 2016

National Iranian Copper Industries Company
Activity: Copper mining and production
Price (IRR)
52 wk range* (IRR)
Ticker
Industry
Market

* Adjusted closing price range
**Tehran Stock Exchange

1,762
1,139 - 2,071
MSMI
Base Metals
TSE**

Date:
Official USD-IRR
RMarket USD-IRR*

May 01, 2016
30,315
34,542

* This exchange rate has been used in this report to convert figures from Iranian Rials to US Dollars. It should be
noted that this exchange rate is subject to fluctuation

Performance

5 years performance, rebased to 100, adjusted for dividends and
share capital increases

Stock Data

230

170

Market cap ($)

2.2 B

Shares outstanding

43.4 B

Free float

24%

Financial Year End

20-Mar

Avg daily value traded* ($)

1.2 M

Avg daily volume traded*

9.4 M

Forward P/E

11.5

* Average approximate daily values taken over a period of 12 months
110

Key Data
2016E**

2015A**

2014A**

Revenue

1,199

1,383

1,254

Net Profit

177

328

398

EPS (Cents)

0.41

0.76

0.9

-

0%

14%

(Million USD)

50

Yield

Highlights
Largest copper producer in the Middle East with a total production
capacity of 230,000 metric tons per annum. Products include
cathodes, wires, tubing, etc.
Has plans to increase production capacity to 450,000 tons per annum.
Development and optimization projects amounting to EUR 3.5 billion
are planned for the future. EUR 1 billion has already been invested
over the past four years
After petrochemical exports, NICIC ranks as the second most important
exporter in the country
Exports were affected by sanctions; however, the company’s stock
piles which were standing at record levels prior to the removal of
sanctions have now been sold, potentially bringing the company a
windfall of cash

+

+

Yield is calculated according to stock price on the last
day of trading before AGM

Key Ratios
2015A**

2014A**

2013A**

P/B

0.1

1.8

2.1

P/Sales

1.4

2.6

2.1

Debt/Equity

0.7

0.38

0.63

ROE

18%

25%

56%

** Gregorian year stated is the year during which the company’s fiscal
year comes to an end on June March 20th

Company Information
In 1972, Sarcheshmeh Copper Mines Joint Stock Co of Kerman was established and,
later, in 1976, it was renamed to National Iranian Copper Industries Co. to cover all
copper mines operations throughout the country. This company is active in extraction &
utilization of copper mines, production of copper concentrates & manufacturing copper
products. Sarcheshmeh & Miduk mines in Kerman province and Sunegoon mine in
Eastern Azerbaijan province are the most significant copper mines in the country.

Major Shareholders

Address: No.22, 11th Street, Khaled Eslamboli St, Tehran, Iran
Telephone: +98 (21) 8213 8000
Website: www.nicico.com

Provencial Inv. Companies (Justice Shares)

27%

IMIDRO (Iranian Mines & Mining Ind. Dev, & Renov. Org.)

12%

Pension Fund of National Copper Industries

6%

Mines and Metals Development Investment Co.

5.8%

Mellat Bank

5.7%
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Bandar Abbas Oil Refining Company
Activity: Oil refining
Price (IRR)
52 wk range* (IRR)
Ticker
Industry
Market

* Adjusted closing price range
**Tehran Stock Exchange

5,013
2,767 - 5,590
PNBA
Oil Products
TSE**

Date:
Official USD-IRR
Market USD-IRR*

May 01, 2016
30,315
34,542

* This exchange rate has been used in this report to convert figures from Iranian Rials to US Dollars. It should be
noted that this exchange rate is subject to fluctuation

Performance
Performance since IPO, rebased to 100, adjusted for dividends and
share capital increases

Stock Data

1400

950

Market cap ($)

2.0 B

Shares outstanding

13.8 B

Free float

15%

Financial Year End

20-Mar

Avg daily value traded* ($)

3M

Avg daily volume traded*

17 M

Forward P/E

-250.7

* Average approximate daily values taken over a period of 12 months
500

Key Data
2016E**

2015A**

2014A**

Revenue

4,163

7,669

11,603

Net Profit

-8

200

898

EPS (Cents)

-0.1

1.4

6.5

-

9%

17%

(Million USD)

50

Yield+

Highlights
The company’s refining capacity stands at 350,000 barrel per day
Bandar Abbas Oil Refining Co.’s main products are fuel oil, gas oil,
gasoline and naphtha with a total production capacity of 16.7 million
cubic meters, over 90% of the company’s total nominal capacity
Despite an increase in production levels, the company’s revenue
has been declining due to lower global prices
The company has plans to increase gasoline production by 3 million
litres to 13 million litres per day. The project has had 96% physical
progress

+

Yield is calculated according to stock price on the last
day of trading before AGM

Key Ratios
2015A**

2014A**

2013A**

P/B

2.2

4

3

P/Sales

0.2

0.5

0.5

Debt/Equity

1.6

0.7

1.2

ROE

18%

85%

53%

** Gregorian year stated is the year during which the company’s
fiscal year comes to an end on March 20th

Company Information
Bandar Abbas Oil Refining Company is one of Iran’s 9 nine petroleum refining companies, located in the northern coastline of the Persian Gulf near Bandar Abbas port. Its
major products are Liquefied Petroleum Gas (LPG), gasoline, heavy naphta, aviation
jet fuel, kerosene, gas oil, fuel oil, and Sulfur.
Address: Mahshahr, Khouzestan, Iran
Telephone: +98 (76) 3356 4180
Website: www.baorco.ir

Tu r q u o i s e Pa r t n e r s - F i rouze h A si a

Major Shareholders
Provincial Inv. Companies (Justice Shares)

32%

Social Security Org.

28%

Parsian Oil & Gas Dev. Co.

17%

Mellat Financial Group

4.8%
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Chadormalu Mining and Industrial Company
Activity: Iron ore mining and production
Price (IRR)
52 wk range* (IRR)
Ticker
Industry
Market

* Adjusted closing price range
**Tehran Stock Exchange

1,959
1,225 - 2,293
CHML
Metallic Ore
TSE**

Date:
Official USD-IRR
Market USD-IRR*

May 01, 2016
30,315
34,542

* This exchange rate has been used in this report to convert figures from Iranian Rials to US Dollars. It should be
noted that this exchange rate is subject to fluctuation

Performance

5 years performance, rebased to 100, adjusted for dividends and
share capital increases

Stock Data

350

250

Market cap ($)

1.6 B

Shares outstanding

28.215 B

Free float

11%

Financial Year End

20-Mar

Avg daily value traded* ($)

343,000

Avg daily volume traded*

1.6 M

Forward P/E

5.2

* Average approximate daily values taken over a period of 12 months
150

Key Data
2016E**

2015A**

2014A**

Revenue

460

718

854

Net Profit

188

407

456

EPS (Cents)

1.1

2.4

3.8

-

20%

13%

(Million USD)

50

Yield+

Highlights
Largest producer of iron ore in Iran, producing more than 13.5 million
metric tons of iron ore products
Chadormalu has invested in a steel mill where two lines are operational
with a total production capacity of 2 million metric tons per annum
and another is coming online in 2016, with a production capacity of
1 million metric tons per annum. It has also invested in a 500MW
combined cycle power plant, which has come online with full capacity
recently
The company has issues with receiving its account receivables as
its main customer, Esfahan Mobarakeh Steel, who is also a major
shareholder in Chadormalu, has financial issues due to a recent
slowdown in construction activities that have resulted in a reduction
in sales

+

Yield is calculated according to stock price on the last
day of trading before AGM

Key Ratios
2015A**

2014A**

2013A**

P/B

1.9

3.6

3.6

P/Sales

2.4

3.4

3.8

Debt/Equity

0.7

0.7

0.4

ROE

55%

66%

66%

** Gregorian year stated is the year during which the company’s fiscal
year comes to an end on March 20th

Company Information
Chadormalu Mining and Industrial Company is the largest iron ore producer in the
country with more than 34% share of Iran’s total production. The company produces
44% of Iran’s iron ore concentrate and has a major role to play in Iran’s self sufficiency
in iron ore production. Chadormalu has a total nominal production capacity of 12.6
million tons of various iron ore derivative products.

Major Shareholders

Address: No. 56, Esfandiar Blvd., Vali Asr Ave., Tehran, Iran
Telephone: +98 (21) 8888 2858
Website: www.chadormalu.com

Metals & Mines Investment Co.

16.5%

Provincial Investment Co.

9.8%

Omid Managerial Investment Group

6.8%

Esfahan Mobarakeh Steel Co.

5.3%
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Mobin Petrochemical Company
Activity: Utility service provider
Price (IRR)
52 wk range* (IRR)
Ticker
Industry
Market

* Adjusted closing price range
*Tehran Stock Exchange

4,393
2,656 - 4,439
MOBN
Utility service providers
TSE*

Date:
Official USD-IRR
Market USD-IRR**

May 01, 2016
30,315
34,542

** This exchange rate has been used in this report to convert figures from Iranian Rials to US Dollars. It should be
noted that this exchange rate is subject to fluctuation

Performance

Performance since IPO, rebased to 100, adjusted for dividends and
share capital increases

Stock Data

170

130

90

Market cap ($)

1.8 B

Shares outstanding

14.252 B

Free float

12%

Financial Year End

20-Mar

Avg daily value traded* ($)

1.6 M

Avg daily volume traded*

17.1 M

Forward P/E

5.5

* Average approximate daily values taken over a period of 12 months

Key Data
2015A**

2014A**

Revenue

1,210

1,049

954

Net Profit

378

293

212

EPS (Cents)

2.7

2.1

1.5

-

-

-

Yield

Highlights
The largest industrial utility provider to petrochemical plants in
the country, producing a wide range of utility products such as
water, steam, electricity, oxygen, etc.
Mobin provides over 50% of the consumed utility in the Pars
Special Economic Zone
The company is currently running at 67% capacity due to the current
demand volume. There are expectation for higher demand in the near
future through the commissioning of new phases in petrochemical
plants
Mobin’s products are priced according to a regulated government
pricing structure

2016E**

(Million USD)

50

+

+

Yield is calculated according to stock price on the last
day of trading before AGM

Key Ratios
2015A**

2014A**

2013A**

P/B

7.6

-

-

P/Sales

5.6

-

-

Debt/Equity

0.3

0.6

0.5

ROE

41%

23%

30%

** Gregorian year stated is the year during which the company’s fiscal
year comes to an end on March 20th

Company Information
Mobin Petrochemical Co. is the largest utility provider in the Pars Special Economic
Energy Zone in south of Iran. Mobin offeres wide range of utilities to the petrochemical
complexes in the area, including electricity, steam, oxygen, nitrogen, air and water.
The industrial purification, distribution of gas and incineration are also other services
of Mobin.
Address: Asaluyeh, Bushehr, Iran
Telephone: +98 (773729) 5000
Website: www.mobinpc.ir

Tu r q u o i s e Pa r t n e r s - F i rouze h A si a

Major Shareholders
Persian Gulf Petrochemical Industries Co.

87.1%
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SAIPA Group
Activity: Auto production
Price (IRR)
52 wk range* (IRR)
Ticker
Industry
Market

* Adjusted closing price range
**Tehran Stock Exchange

1,568
385 - 1,853
SIPA
Automotive
TSE**

Date:
Official USD-IRR
Market USD-IRR*

May 01, 2016
30,315
34,542

* This exchange rate has been used in this report to convert figures from Iranian Rials to US Dollars. It should be
noted that this exchange rate is subject to fluctuation

Performance

5 years performance, rebased to 100, adjusted for dividends and
share capital increases

Stock Data

190

140

90

Market cap ($)

1.8 B

Shares outstanding

39.267 B

Free float

25%

Financial Year End

20-Mar

Avg daily value traded* ($)

573,000

Avg daily volume traded*

10 M

Forward P/E

7.6

* Average approximate daily values taken over a period of 12 months

Key Data***
2015A**

2014A**

Revenue

1,951

2,004

1,114

Net Profit

233

7

-138

EPS (Cents)

0.6

0.02

0

-

0.4%

0%

Yield

Highlights
SAIPA is the second largest auto producer in Iran with a capacity of
around 600,000 units per annum. According to the company’s
financial reports, the company has produced around 295,000 units
and has managed to sell all of them in the financial year ending on
March 20, 2016
Produces the most affordable vehicles in Iran
With the removal of nuclear related sanctions, SAIPA has started
negotiations with its European partners including Renault and
Citroen for future joint ventures
Has become one the main drivers of the TSE All-Share Index since
the nuclear deal was implemented in January 2016

2016E**

(Million USD)

40

+

+

Yield is calculated according to stock price on the last
day of trading before AGM

Key Ratios
2016A**

2015A**

2014A**

P/B

2.4

3.0

1.3

P/Sales

0.3

0.8

0.4

Debt/Equity

6.1

6.1

7.3

ROE

2%

0%

0%

** Gregorian year stated is the year during which the company’s fiscal
year comes to an end on March 20th.
*** The current year’s projection is based on the audited 3Q report

Company Information
SAIPA is the second largest Iranian auto manufacturer. The company was established in 1966, with 75% Iranian ownership, to assemble Citroën vehicles under license for the Iranian market. The company currently produces various vehicles under
its own brands and also assembles a number of automobiles imported from Asia.
Address: Tehran-Karaj Rd., SAIPA Co., Tehran, Iran
Telephone: +98 (21) 4419 6550
Website: www.saipacorp.com

Major Shareholders
Steel Workers Pension Fund

17%

Industrial Development and Renovation
Organization of Iran

16%

Pishgaman Bazargani Setareh Taban

11%

Saipa Investment

10%

Rena Industrial Group Investment Company

9%
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Pasargad Bank
Activity: Banking services
Price (IRR)
52 wk range* (IRR)
Ticker
Industry
Market

* Adjusted closing price range
**Tehran Stock Exchange

1,198
1,137 - 1,584
BPAS
Banking
TSE**

Date:
Official USD-IRR
Market USD-IRR*

May 01, 2016
30,315
34,542

* This exchange rate has been used in this report to convert figures from Iranian Rials to US Dollars. It should be
noted that this exchange rate is subject to fluctuation

Performance
Performance since IPO, rebased to 100, adjusted for dividends and
share capital increases

Stock Data

180

140

100

Market cap ($)

1.7 B

Shares outstanding

50.4 B

Free float

55%

Financial Year End

20-Mar

Avg daily value traded* ($)

1.1 M

Avg daily volume traded*

1.9 M

Forward P/E

4.2

* Average approximate daily values taken over a period of 12 months

Key Data***
2015A**

2014A**

Revenue

2,573

1,931

1,475

Net Profit

416

366

454

EPS (Cents)

0.8

0.9

1.5

-

1%

12%

Yield

Highlights
Largest private bank in the country in terms of assets
Heavily invested (more than $1 billion) in metals, power plants, and
mining companies
Investments are planned to become operational in 2016. All invest
ments have been made at initial stages
The bank has had the highest profitability growth among all other
banks for the past 6 years (averaged at 46% per annum). However
the net profit dropped by 20% in the previous year
Has one of the highest adequacy ratios (19.8%) in the banking sector
Pasargad Bank has not released any audited reports since its AGM
on July 2015

2016E**

(Million USD)

60

+

+

Yield is calculated according to stock price on the last
day of trading before AGM

Key Ratios
2015A**

2014A**

2013A**

P/B

0.8

1.7

0.9

ROE

5%

32%

29%

NIM

3%

3.8%

5.2%

NPL

4.5%

5%

5%

** Gregorian year stated is the year during which the company’s
fiscal year comes to an end on March 20th

*** The current year’s projection is based on the unaudited 3Q report

Company Information
Bank Pasargad, also known as BPI, is a major Iranian banking establishment offering
retail, commercial and investment banking services. The company was established in
2005 as a part of the government’s privatization of the banking system. While established in Tehran, the bank operates throughout the nation with 3,251 employees and
297 branches. The Bank is also on The Banker’s list of the top 500 Islamic financial
institutions.

Major Shareholders

Address: No.430, Mirdamad Blvd., Tehran, Iran
Telephone: +98 (21) 82890
Website: www.bpi.ir

Tu r q u o i s e Pa r t n e r s - F i rouze h A si a

Pars Arian Investment Co.

8.4%

Saman Majd Inv. Group

5.1%

Sam Group Co.

3.8%

Noavaran Miladgostar Co.

3.8%

Saba Development & Asset Management
Company

2.7%
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Saderat Bank
Activity: Banking services
Price (IRR)
52 wk range* (IRR)
Ticker
Industry
Market

* Adjusted closing price range
**Tehran Stock Exchange

1,034
751 - 1,194
BSDR
Banking
TSE**

Date:
Official USD-IRR
Market USD-IRR*

May 01, 2016
30,315
34,542

* This exchange rate has been used in this report to convert figures from Iranian Rials to US Dollars. It should be
noted that this exchange rate is subject to fluctuation

Performance

5 years performance, rebased to 100, adjusted for dividends and
share capital increases

Stock Data

370

270

170

Market cap ($)

1.7 B

Shares outstanding

57.8 B

Free float

22%

Financial Year End

20-Mar

Avg daily value traded* ($)

957,000

Avg daily volume traded*

31 M

Forward P/E

7.1

* Average approximate daily values taken over a period of 12 months

Key Data
2015A**

2014A**

Revenue

3,927

2,496

1,873

Net Profit

243

213

200

EPS (Cents)

0.4

0.4

0.3

-

21

11

Yield

Highlights
Highest number of branches compared to other listed banks
One of the lowest market valuations compared to replacement costs
of assets
Adversely affected by high NPLs and bad debts in the balance sheet
The total value of Saderat’s letters of credit had dropped from more
than $7 billion to around $0.5 billion as a result of financial sanctions
on Iran. However, since the lifting of sanctions, this figure has now
reached $3 billion

2016E**

(Million USD)

70

+

+

Yield is calculated according to stock price on the last
day of trading before AGM

Key Ratios
2015A**

2014A**

2013A**

P/B

0.5

0.8

0.3

ROE

9%

4%

11%

NIM

1.5%

3%

1%

NPL

26%

17.5%

20%

** Gregorian year stated is the year during which the company’s fiscal
year comes to an end on March 20th

Company Information
Sadeart Bank was established in 1952 and became listed on the TSE in 2009. Saderat Bank is known for its high number of domestic and international branches as it has
11 branches in foreign jurisdictions.
Address: Sepehr Bldg, Somayeh St.,Tehran, Iran
Telephone: +98 (21) 8882 8478
Website: www.bsi.ir

Major Shareholders
Provincial Inv. Companies (Justice Shares)

30.3%

Government of Islamic Republic of Iran

18.3%

Mehr 78 Group

3.4%

Iran Health Insurance Org.

3.5%
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Golgohar Mining & Industrial Company
Activity: Iron ore mining and production
Price (IRR)
52 wk range* (IRR)
Ticker
Industry
Market

* Adjusted closing price range
**Tehran Stock Exchange

2,453
1,968 - 2,786
GOLG
Metallic Ore
TSE**

Date:
Official USD-IRR
Market USD-IRR*

May 01, 2016
30,315
34,542

* This exchange rate has been used in this report to convert figures from Iranian Rials to US Dollars. It should be
noted that this exchange rate is subject to fluctuation

Performance

5 years performance, rebased to 100, adjusted for dividends and
share capital increases

Stock Data

510

360

210

Market cap ($)

1.7 B

Shares outstanding

24 B

Free float

18%

Financial Year End

20-Mar

Avg daily value traded* ($)

410,000

Avg daily volume traded*

1.5 M

Forward P/E

11.6

* Average approximate daily values taken over a period of 12 months

Key Data***
2015A**

2014A**

Revenue

515

666

717

Net Profit

147

247

400

EPS (Cents)

0.6

1.4

4.0

-

16%

22%

Yield

Highlights
Second largest producer of iron ore, largest exporter of iron ore in the
country which has access to the largest iron ore mine in the Middle
East (Golgohar iron ore mine)
It geographical location gives it a competitive advantage for exports,
and is connected to rail networks for transportation to ports
It has the largest iron pellets production facility in the country with a
capacity of 5 million metric tons per annum
Planning to produce 3 million metric tons of various steel products
in 3 different plants as iron ore prices are regulated by the government

2016E**

(Million USD)

60

+

+

Yield is calculated according to stock price on the last
day of trading before AGM

Key Ratios
2015A**

2014A**

2013A**

P/B

2.3

4.0

2.6

P/Sales

2.9

4.2

2.8

Debt/Equity

0.9

0.7

0.5

ROE

68%

60%

81%

** Gregorian year stated is the year during which the company’s
fiscal year comes to an end on March 20th

*** The current year’s projection is based on the unaudited 3Q report

Company Information
Golgohar is the second largest producer of iron ore in Iran and has a 26% share of
the country’s iron ore production volume. The company is active in the extraction of
iron ore and the production of iron ore concentrate and pellets. The company’s mining activities are concentrated in Iran’s central desert region near the city of Sirjan in
Kerman province.

Major Shareholders

Address: No 273, Negin Bldg, Fatemi St, Tehran, Iran
Telephone: +98 (21) 8897 7261
Website: www.geg.ir

Tu r q u o i s e Pa r t n e r s - F i rouze h A si a

Metals & Mines Development Investment Co.

22.3%

Esfahan Mobarakeh Steel co.

9.9%

Omid Investment Group

9.2%

Mehr Ayandegan Financial Development Group

3.7%

Civil Servants Pension Fund Investment Co.

2.7%
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Iran Khodro Company
Activity: Auto production
Price (IRR)
52 wk range* (IRR)
Ticker
Industry
Market

* Adjusted closing price range
**Tehran Stock Exchange

3,818
1,329 - 4,644
IKCO
Automotive
TSE**

Date:
Official USD-IRR
Market USD-IRR*

May 01, 2016
30,315
34,542

* This exchange rate has been used in this report to convert figures from Iranian Rials to US Dollars. It should be
noted that this exchange rate is subject to fluctuation

Performance

5 years performance, rebased to 100, adjusted for dividends and
share capital increases

Stock Data

300

200

100

Market cap ($)

1.7 B

Shares outstanding

15.3 B

Free float

33%

Financial Year End

20-Mar

Avg daily value traded* ($)

714,000

Avg daily volume traded*

8M

Forward P/E

72

* Average approximate daily values taken over a period of 12 months

Key Data***
2016E**

2015A**

2014A**

Revenue

4,557

4,840

2,453

Net Profit

23

173

-27

EPS (Cents)

0.2

1.4

0.00

-

1%

0.0%

(Million USD)

0

Yield

Highlights
Iran Khodro is the largest auto producer in the Middle East with a
production capacity of around 850,000 vehicles in various classes
per annum
Since January 2016,IKCO has had the highest trade volumes and
has been the market’s main driver
Since the removal of the sanctions, Iran Khodro has re-established
its ties with Peugeot and Suzuki. It has also engaged in serious
negotiation with Fiat, Volkswagen and Renault, aimed at initiating
joint venture projects for Iranian and regional markets

+

+

Yield is calculated according to stock price on the last
day of trading before AGM

Key Ratios
2015A**

2014A**

2013A**

P/B

2.7

6.0

2.6

P/Sales

0.3

0.3

0.4

Debt/Equity
ROE

5

15

14

56%

0%

0%

** Gregorian year stated is the year during which the company’s fiscal
year comes to an end on March 20th
*** The current year’s projection is based on the unaudited 3Q report

Company Information
Iran Khodro Industrial Group is the leading Iranian vehicle manufacturer which was
founded in 1962. The company produces a variety of gasoline and diesel fuelled heavy
and light vehicles including its flagship Samand and Runna sedans. The company also
assembles a number of different classes of vehicles by French automobile producers
Peugeot and Renault as well as Japanese auto makers Suzuki.

Major Shareholders

Address: Km 14 Karaj Makhsoos Rd., Tehran, Iran
Telephone: +98 (21) 48901
Website: www.ikco.ir

Aaraad Tadbir Sarmaye

15.2%

Industrial Development and Renovation Organization of Iran

12.9%

Samand Investment

11.5%

Sepehr Kish Iranian

10.5%

Social Security Pension Fund

5.0%

Tu rqu oise Partn ers - Firou zeh Asia

Iran Equity Guide 2016

Esfahan Oil Refining Company
Activity: Oil refining
Price (IRR)
52 wk range* (IRR)
Ticker
Industry
Market

* Adjusted closing price range
**Tehran Stock Exchange

2,868
1,911 - 3,551
PNES
Oil Products
TSE**

Date:
Official USD-IRR
Market USD-IRR*

May 01, 2016
30,315
34,542

* This exchange rate has been used in this report to convert figures from Iranian Rials to US Dollars. It should be
noted that this exchange rate is subject to fluctuation

Performance

5 years performance, rebased to 100, adjusted for dividends and
share capital increases

Stock Data

500

350

200

Market cap ($)

1.7 B

Shares outstanding

20 B

Free float

20%

Financial Year End

20-Mar

Avg daily value traded* ($)

1.4 M

Avg daily volume traded*

4.85 M

Forward P/E

9.2

* Average approximate daily values taken over a period of 12 months

Key Data
2016E**

2015A**

2014A**

Revenue

5,552

8,702

10,602

Net Profit

180

196

571

EPS (Cents)

0.9

1.0

13.7

-

10%

6%

(Million USD)

50

Yield

Highlights
The company produces 23% of the total refined products in the local
market
Esfahan Oil Refining Co. is the main producer of gasoil and gasoline
in Iran which make up 40% and 21% of its total sales
National Iranian Oil Refining & Distribution Co. sets the prices of all
refined products and feedstock for oil refining units in Iran
According to the subsidies removal scheme which was implemented
in 2010, part of the company’s sales are made according to subsidized
prices and the remaining are priced at higher levels. 67% of PNES’
revenues came from the sale of products that are still subsidised by
the government
The first oil refining company to be listed on the Tehran Stock Exchange

+

+

Yield is calculated according to stock price on the last
day of trading before AGM

Key Ratios
2015A**

2014A**

2013A**

P/B

2.2

7.1

3.1

P/Sales

0.2

0.7

0.3

Debt/Equity

0.9

0.5

1.5

ROE

14%

38%

29%

** Gregorian year stated is the year during which the company’s
fiscal year comes to an end on March 20th

***The current year’s projection is based on unaudited 3Q report

Company Information
Esfahan Oil Refining Co. has 23% of Iran’s refining capacity with a nominal capacity
of 375,000 barrels per day. Esfahan Oil Refining Co. provides petroleum products for
Esfahan Petrochemical Co., Arak Petrochemical Co., Sepahan Oil Co., Jey Oil Co.
and National Petrochemical Co. of Iran. Esfahan Oil Refining Co. Started gasoline
production as of 2013.

Major Shareholders

Address: Mobarakeh City, Esfahan, Iran
Telephone: +98 (31) 3380 2727
Website: www.eorc.ir

Tu r q u o i s e Pa r t n e r s - F i rouze h A si a

Provincial Inv. Companies (Justice Shares)

19.2%

Avaye Pardis Salamt Co.

15%

Saba Tamin Investment. Co.

11.8%

National Iranian Oil Refining & Distribution Co.

10%

Oil Pension Fund Investment Co.

5.3%
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Pardis Petrochemical Company
Activity: Petrochemical producer
Price (IRR)
52 wk range* (IRR)
Ticker
Industry
Market

* Adjusted closing price range
**Tehran Stock Exchange

9,275
7,103 - 9,888
PRDZ
Chemicals
TSE**

Date:
Official USD-IRR
Market USD-IRR*

May 01, 2016
30,315
34,542

* This exchange rate has been used in this report to convert figures from Iranian Rials to US Dollars. It should be
noted that this exchange rate is subject to fluctuation

Performance

5 years performance, rebased to 100, adjusted for dividends and
share capital increases

Stock Data

550

400

250

Market cap ($)

1.6 B

Shares outstanding

6B

Free float

14%

Financial Year End

22-Sep

Avg daily value traded* ($)

703,000

Avg daily volume traded*

1.0 M

Forward P/E

6.0

* Average approximate daily values taken over a period of 12 months

Key Data***
100

2015A**

2014A**

Revenue

564

526

253

Net Profit

267

288

144

EPS (Cents)

4.4

4.8

4.8

-

15%

10%

Yield

Highlights
Largest producer of urea and ammonia in the region with a capacity
of 2.1 million metric tons per annum
The company plans to increase production capacity by 1 million
metric tons per annum by end of 2016
70% of total production is exported. PRDZ has a prime location
in the South West of Iran, and has easy access to shipping and
natural gas facilities

2016E**

(Million USD)

+

+

Yield is calculated according to stock price on the last
day of trading before AGM

Key Ratios
2015A**

2014A**

2013A

P/B

1.7

5.4

4.0

P/Sales

1.5

5.4

4.3

Debt/Equity

0.5

1.3

0.14

ROE

77%

31%

60%

** Gregorian year stated is the year during which the company’s fiscal
year comes to an end on September 22nd
*** The current year’s projection is based on the unaudited 2Q report
.

Company Information
The first and second phases of Pardis Petrochemical Complex were established in
2001 and 2004 respectively. The complex was created with the aim of developing the
Pars Special Economic Zone, close to Iran’s Asaluyeh region. The company was later
privatized under Iran’s privatization scheme and the shares held by the National Petrochemical Company of Iran were sold off through the stock market.

Major Shareholders

Address: No. 7, Orfi Shirazi Alley, Sheikh Bahaie St., Tehran, Iran
Telephone: +98 (21) 8806 4188
Website: www.paupc.ir

Parsian Oil & Gas Dev. Co.

38.9%

Petrochemical Trade Co.

17.0%

Sepahan Hamoon Investment Co.

2.5%

Saba Sarmayeh Management & Development Co.

1.2%

Tejarat Bank

1.1%

Tu rqu oise Partn ers - Firou zeh Asia
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Tejarat Bank
Activity: Banking services
Price (IRR)
52 wk range* (IRR)
Ticker
Industry
Market

* Adjusted closing price range
**Tehran Stock Exchange

1,059
885 - 1,294
BTEJ
Banking
TSE**

Date:
Official USD-IRR
Market USD-IRR*

May 01, 2016
30,315
34,542

* This exchange rate has been used in this report to convert figures from Iranian Rials to US Dollars. It should be
noted that this exchange rate is subject to fluctuation

Performance

5 years performance, rebased to 100, adjusted for dividends and
share capital increases

Stock Data

370

270

170

Market cap ($)

1.4 B

Shares outstanding

45.7 B

Free float

27%

Financial Year End

20-Mar

Avg daily value traded* ($)

561,000

Avg daily volume traded*

13 M

Forward P/E

5.5

* Average approximate daily values taken over a period of 12 months

Key Data
2015A**

2014A**

Revenue

3,623

2,670

1,969

Net Profit

257

142

120

EPS (Cents)

0.56

0.31

0.26

-

0.9%

0.15%

Yield

Highlights
Used to have the highest international activities such as opening
L/Cs, trade financing, money transfers, and other trade related
activities. The bank can significantly benefit from reviving its
international activities post sanctions
The company has large amounts of assets outside of Iran
Since the removal of sanctions, the bank has not been able to realize
its potential in its international activities

2016E**

(Million USD)

70

+

+

Yield is calculated according to stock price on the last
day of trading before AGM

Key Ratios
2015A**

2014A**

2013A**

P/B

0.7

0.9

0.7

ROE

7.4%

16.1%

15.4%

NIM

0.5%

1.5%

2.1%

NPL

17%

21%

22%

** Gregorian year stated is the year during which the company’s
fiscal year comes to an end on March 20th

Company Information
Tejarat Bank was founded in 1979 by the implementation of the Banks Nationalization
Act approved in 1979 and subsequently the integration of five domestic commercial
banks, and six multi-national banks. In 2009 the bank was partially privatised, with the
Iranian state remaining as a minority shareholder.
Address: No 402, Taleghani St.,Tehran, Iran
Telephone: +98 (21) 6640 0844
Website: www.tejaratbank.ir

Tu r q u o i s e Pa r t n e r s - F i rouze h A si a

Major Shareholders
Government of Islamic Republic of Iran

17%

Provincial Inv. Companies (Justice Shares)

28.9%

Saba Tamin Investment Company

7.6%

Privatization Org (Preferred Shares)

4.9%

South Mines Development Company

3.3%

Mehr 78 Group

2.3%
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Civil Pension Fund Investment Company
Activity: Diversified holding company
Price (IRR)
52 wk range* (IRR)
Ticker
Industry
Market

* Adjusted closing price range
**Tehran Stock Exchange

1,729
903 - 1,907
SAND
Ind. Holding
TSE**

Date:
Official USD-IRR
Market USD-IRR*

May 01, 2016
30,315
34,542

* This exchange rate has been used in this report to convert figures from Iranian Rials to US Dollars. It should be
noted that this exchange rate is subject to fluctuation

Performance

5 years performance, rebased to 100, adjusted for dividends and
share capital increases

Stock Data

350

250

Market cap ($)

1.4 B

Shares outstanding

27 B

Free float

13%

Financial Year End

22-Sep

Avg daily value traded* ($)

236,000

Avg daily volume traded*

2.5 M

Forward P/E

5.0

* Average approximate daily values taken over a period of 12 months
150

Key Data***
2016E**

2015A**

2014A**

Revenue

264

291

337

Net Profit

270

307

355

EPS (Cents)

1.0

2.1

2.5

-

27%

24%

(Million USD)

50

Yield

Highlights
Most of the company’s investments are in the petrochemical and oil
products sectors
The company is mostly a passive investor in its holdings; 70% of
investments are in listed companies and the remainder are in
non-listed entities
It has a management stake in the country’s largest bitumen producer,
Pasargad Oil Company
The company has a P/NAV of 75% which is one of the lowest
compared to other holding companies

+

+

Yield is calculated according to stock price on the last
day of trading before AGM

Key Ratios
2015A**

2014A**

2013A**

P/B

1.4

0.9

2.1

P/Sales

4.2

2.5

4.4

Debt/Equity

0.5

0.2

0.47

ROE

35%

49%

60%

** Gregorian year stated is the year during which the company’s fiscal
year comes to an end on September 22nd

***The current year’s projection is based on the unaudited 2Q report
.

Company Information
Civil Pension Fund Investment Company is an independent legal entity under the
governance of the Ministry of Welfare and Social Security, and run as the investment
arm of the country’s civil servants pension fund.
Address: No. 56, Esfandiar Blvd., Vali Asr Ave., Tehran, Iran
Telephone: +98 (21) 8871 9531
Website: www.cpfic.com

Major Shareholders
Civil Servant Pension Fund

45.1%

Saba Tamin Investment Co.

1.8%

Mehrayandegan Financial Development Co.

1.7%

Noavaran Modiriat Saba Co.

1.3%

Tu rqu oise Partn ers - Firou zeh Asia
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Melli Development Investment Company
Activity: Diversified holding company
Price (IRR)
52 wk range* (IRR)
Ticker
Industry
Market

* Adjusted closing price range
**Tehran Stock Exchange

2,503
1,448 - 2,718
BANK
Ind. Holding
TSE**

Date:
Official USD-IRR
Market USD-IRR*

May 01, 2016
30,315
34,542

* This exchange rate has been used in this report to convert figures from Iranian Rials to US Dollars. It should be
noted that this exchange rate is subject to fluctuation

Performance

5 years performance, rebased to 100, adjusted for dividends and
share capital increases

Stock Data

1150

800

450

Market cap ($)

1.2 B

Shares outstanding

16.25 B

Free float

19%

Financial Year End

20-Mar

Avg daily value traded* ($)

237,000

Avg daily volume traded*

2.0 M

Forward P/E

4.8

* Average approximate daily values taken over a period of 12 months

Key Data***
2015A**

2014A**

Revenue

255

323

236

Net Profit

245

310

236

EPS (Cents)

1.5

4.8

3.6

-

27%

13%

Yield

Highlights
Investment company controlled by Melli Bank of Iran
Its most significant investment is a 36% ownership in Shazand
Petrochemical Co. (producer of polyethylene) and its cement holding
company where Melli Investment has a controlling stake
The company owns a controlling stake of 31% in Behshahr Industries
Development Co. which has a large share in Iran’s FMCG industry
The company is aiming to sell its 35% stake in Iran Transfo Co.
(TRNS) with a value of USD 195 million. This position makes up
almost 1% of the company’s total investments

2016E**

(Million USD)

100

+

+

Yield is calculated according to stock price on the last
day of trading before AGM

Key Ratios
2015A**

2014A**

2013A**

P/B

1.12

1.32

0.4

P/Sales

2.9

4.4

1.7

Debt/Equity

0.3

0.2

0.3

ROE

39%

38%

26%

** Gregorian year stated is the year during which the company’s
fiscal year comes to an end on March 20th

***The current year’s projection is based on the unaudited 3Q report
.

Company Information
Melli Development Investment Company operates as an investment company affiliated
to Iran’s largest bank, Bank Melli Iran. Through its subsidiaries, the company’s investment portfolio includes investments in more than 100 companies across a variety of
business sectors including, petrochemicals, industrial contracting, non-ferrous minerals, and financial intermediaries.

Major Shareholders

Address: No 89, Khoddami St, Vanak Sq., Tehran, Iran
Telephone: +98 (21) 8559 9000
Website: www.www.tmico.ir

Tu r q u o i s e Pa r t n e r s - F i rouze h A si a

Melli Bank

76%

National Development Investment Co.

3%

Mehr-e-Ayandegan Financial Dev. Co.

2.6%

Tadbir Investment Co.

2%

Modaberan Eghtesad Co.

1%
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Khouzestan Steel Company
Activity: Steel producer
Price (IRR)
52 wk range* (IRR)
Ticker
Industry
Market

* Adjusted closing price range
**Tehran Stock Exchange

2,776
1,254 - 3,074
FKHZ
Base Metals
TSE**

Date:
Official USD-IRR
Market USD-IRR*

May 01, 2016
30,315
34,542

* This exchange rate has been used in this report to convert figures from Iranian Rials to US Dollars. It should be
noted that this exchange rate is subject to fluctuation

Performance

5 years performance, rebased to 100, adjusted for dividends and
share capital increases

Stock Data

640

460

280

Market cap ($)

1.2 B

Shares outstanding

14.472 B

Free float

19%

Financial Year End

20-Mar

Avg daily value traded* ($)

568,000

Avg daily volume traded*

2.1 M

Forward P/E

11.5

* Average approximate daily values taken over a period of 12 months

Key Data***
2015A**

2014A**

Revenue

1,211

1,394

1,601

Net Profit

56

267

466

EPS (Cents)

0.7

3.3

5.8

-

26%

17%

Yield

Highlights
The second producer of crude steel in Iran by having over 23% of
the total market share
Khouzestan Steel Co. is the first steel and iron producer with Direct
Reduction method and Electric Arc Furnaces technology (EAF)
Slab, Bloom and Billet are the main products of FKHZ with sales
amounting to 1.3 and 1.6 million metric tons in the previous year
Khouzestan Steel Co.’s net income was 40% below its initial projection
in the previous year, while the company’s average sales price had
dropped by 13% on average

2016E**

(Million USD)

100

+

+

Yield is calculated according to stock price on the last
day of trading before AGM

Key Ratios
2015A**

2014A**

2013A**

P/B

1.6

3.1

2.7

P/Sales

0.7

1.4

1.3

Debt/Equity

1.7

0.8

0.8

ROE

40%

72%

73%

** Gregorian year stated is the year during which the company’s fiscal
year comes to an end on March 20th

***The current year’s projection is based on the unaudited 3Q report
.

Company Information
One of the major crude iron producers in Iran with the capacity of 3.2 million tons per
year. Khouzestan Steel Co. is established in 1973 as the first producer of iron and
steel in the country, based on Direct Reduction and Electric Arc Furnaces Technology
(EAF) methods.
Address: No. 10 km. Imam Khomeini road to Ahvaz, Iran
Telephone: +98 (613) 290 8000
Website: www.ksc.ir

Major Shareholders
Payandegan Economic Development Group

28%

Provincil Investment Companies

19%

Civil Servant Pension Fund

9%

Social Security Org

3%

Tu rqu oise Partn ers - Firou zeh Asia
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Parsian Bank
Activity: Banking services
Price (IRR)
52 wk range* (IRR)
Ticker
Industry
Market

* Adjusted closing price range
**Tehran Stock Exchange

1,336
1,073 - 1,650
BPAR
Banking
TSE**

Date:
Official USD-IRR
Market USD-IRR*

May 01, 2016
30,315
34,542

* This exchange rate has been used in this report to convert figures from Iranian Rials to US Dollars. It should be
noted that this exchange rate is subject to fluctuation

Performance

5 years performance, rebased to 100, adjusted for dividends and
share capital increases

Stock Data

190

150

Market cap ($)

919 M

Shares outstanding

23.76 B

Free float

20%

Financial Year End

20-Mar

Avg daily value traded* ($)

471,000

Avg daily volume traded*

6M

Forward P/E

14.5

* Average approximate daily values taken over a period of 12 months
110

Key Data***
2016E**

2015A**

2014A**

Revenue

1,951

1,740

1,701

Net Profit

63

28

155

EPS (Cents)

0.3

0.1

1.2

-

3%

7%

(Million USD)

70

Yield

Highlights
Highest NPL ratio among listed banks
Highest drop in profit among listed banks
Frequent changes in management in the past few years
Largest amount of deposits compared to other private banks

+

+

Yield is calculated according to stock price on the last
day of trading before AGM

Key Ratios
2015A**

2014A**

2013A**

P/B

1.2

1.9

1.0

ROE

3%

19%

31%

NIM

-2%

1%

3%

NPL

45%

35%

30%

** Gregorian year stated is the year during which the company’s
fiscal year comes to an end on March 20th

*** The current year’s projection is based on the unaudited 2Q report

Company Information
Parsian Bank is a financial and banking services institution, established in July 2001.
The company was one of the first private banks to be established in Iran after the
Iranian revolution in 1979.
Address: No.4, Zarafshan St., Farahzadi Blvd., Tehran, Iran
Telephone: +98 (21) 8115 1000
Website: www.parsian-bank.com

Tu r q u o i s e Pa r t n e r s - F i rouze h A si a

Major Shareholders
Tadbir Investment Co.

8.1%

Iran Khodro Investment Development Co.

5.9%

Samand Investment Co.

5.7%

Mehrafarinan Doran Co.

4.9%

Ayandehsazan Economic Development Co.

4.9%

Omid Welfare & Pension Inst.

4.9%
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Metals & Mines Development Investment Co.
Activity: Mining holding company
Price (IRR)
52 wk range* (IRR)
Ticker
Industry
Market

* Adjusted closing price range
**Tehran Stock Exchange

1,446
1,010 - 1,588
MADN
Metallic Ore
TSE**

Date:
Official USD-IRR
Market USD-IRR*

May 01, 2016
30,315
34,542

*This exchange rate has been used in this report to convert figures from Iranian Rials to US Dollars. It should be
noted that this exchange rate is subject to fluctuation

Performance

Performance since IPO, rebased to 100, adjusted for dividends and
share capital increases

Stock Data

410

290

170

Market cap ($)

0.9 B

Shares outstanding

21.92 B

Free float

24%

Financial Year End

20-Mar

Avg daily value traded* ($)

370,000

Avg daily volume traded*

3.1 M

Forward P/E

12.7

* Average approximate daily values taken over a period of 12 months

Key Data***
2016E**

2015A**

2014A**

Revenue

7.2

160

270

Net Profit

63

151

260

EPS (Cents)

0.3

0.9

1.6

-

32%

11%

(Million USD)

50

Yield

Highlights
The second largest holding company with exposure to iron ore
50% of its total investments are in iron ore producing companies and
the rest is in copper production and steel makers
The company’s P/NAV is 61%
During the last year the share price of the company has been rarely
higher than the book value

+

+

Yield is calculated according to stock price on the last
day of trading before AGM

Key Ratios
2015A**

2014A**

2013A**

P/B

1.1

0.00

2.0

P/Sales

5.1

2.7

4.4

Debt/Equity

0.2

0.1

0.1

ROE

20%

41%

73%

** Gregorian year stated is the year during which the company’s fiscal
year comes to an end on March 20th.

***The current year’s projection is based on the unaudited lastest
income projection

Company Information
Mining and Metals Development Investment Company was established in 1996 with
the aim of creating an investment company for acquisition, partnership, financing and
investment in the industrial and mining fields.
Address: No. 3, Esfandiar Blvd., Africa St., Tehran, Iran
Telephone: +98 (21) 2204 3353
Website: www.mmdic.ir

Major Shareholders
Esfahan Mobarakeh Steel Co.

19.3%

Rural Population Social Security Fund

11.4%

Pasargad Bank

5.4%

Saba Tamin Investment Co.

5.1%

Sadr Tamin Investment Co.

4.2%

Tu rqu oise Partn ers - Firou zeh Asia
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Kharg Petrochemical Co.
Activity: Petrochemical producer
Price (IRR)
52 wk range* (IRR)
Ticker
Industry
Market

* Adjusted closing price range
**Tehran Stock Exchange

11,724
11,584 - 15,790

PKHA
Chemicals
TSE**

Date:
Official USD-IRR
Market USD-IRR*

May 01, 2016
30,315
34,542

* This exchange rate has been used in this report to convert figures from Iranian Rials to US Dollars. It should be
noted that this exchange rate is subject to fluctuation

Performance

5 years performance, rebased to 100, adjusted for dividends and
share capital increases

Stock Data

260

190

120

Market cap ($)

0.7 B

Shares outstanding

2B

Free float

13%

Financial Year End

20-Mar

Avg daily value traded* ($)

232,000

Avg daily volume traded*

570,259

Forward P/E

4.9

* Average approximate daily values taken over a period of 12 months

Key Data***
2015A**

2014A**

Revenue

315

384

414

Net Profit

138

198

263

EPS (Cents)

6.9

9.9

26

-

20%

20%

Yield

Highlights
First methanol producer in the country, established more than 40
years ago
Kharg produces 600,000 metric tons of methanol per annum, 300,000
metric tons of LPGs, and 120,000 metric tons of sulphur
Located on an island in the Persian Gulf; almost all production is
exported
Feedstock is sour natural gas, which is abundant and is flared. There
is no risk of feedstock supply
Company’s revenue has dropped by 22% in the first half of its previous
financial year. Its Methanol sales price has dropped by 14%, due to
lower global prices

2016E**

(Million USD)

50

+

+

Yield is calculated according to stock price on the last
day of trading before AGM

Key Ratios
2015A**

2014A**

2013A**

P/B

1.7

3.7

2.5

P/Sales

1.2

2.6

2.0

Debt/Equity

0.6

0.5

0.52

ROE

69%

100%

92%

** Gregorian year stated is the year during which the company’s fiscal
year comes to an end on March 20th

***The current year’s projection is based on the unaudited 3Q report
.

Company Information
Kharg Petrochemical Company, was established as Kharg Chemical Co. with the aim of
recovering propane, butane, naphtha and sulphur from offshore oil fields in the region.
The company was set up as a joint venture between National Petrochemical Company
of Iran and American Co.(Amoco) on a 50/50 basis. Engineering of the operational
units was carried out by J.E.Prichard (U.S.A.) and the construction and installations
by Chiyoda (Japan), starting in early 1967 and the units were commissioned in 1969.

Major Shareholders

Address: No. 40, Dodjamjou St., North Dibaji St., Tehran, Iran
Telephone: +98 (21) 2281 6103
Website: www.khargpetrochemical.ir

Tu r q u o i s e Pa r t n e r s - F i rouze h A si a

Taban Farda Petrochemical Group Co.

31.0%

Tamin Oil & Gas & Petrochemical Investment Co.

22.7%

Oil Industry Employee Pension Fund Investment Co.

22.7%

Civil Servant Pension Fund

9.7%

Civil Pension Fund Investment Co.

7.2%
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Ansar Bank
Activity: Banking services
Price (IRR)
52 wk range* (IRR)
Ticker
Industry
Market

* Adjusted closing price range
**Tehran Stock Exchange

2,533
2,201 - 2,988
BANS
Banking
TSE**

Date:
Official USD-IRR
Market USD-IRR*

May 01, 2016
30,315
34,542

* This exchange rate has been used in this report to convert figures from Iranian Rials to US Dollars. It should be
noted that this exchange rate is subject to fluctuation

Performance

Performance since IPO, rebased to 100, adjusted for dividends and
share capital increases

Stock Data

350

250

150

Market cap ($)

0.587 B

Shares outstanding

8B

Free float

31%

Financial Year End

20-Mar

Avg daily value traded* ($)

424,000

Avg daily volume traded*

5.7 M

Forward P/E

5.2

* Average approximate daily values taken over a period of 12 months

Key Data
2016E**

2015A**

2014A**

Revenue

923

844

632

Net Profit

113

94

75

EPS (Cents)

1.4

1.2

1.9

-

11%

11%

(Million USD)
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Yield

Highlights
Highest direct and indirect exposure to real estate sector after Maskan
Bank (government owned Housing Bank)
Large provider of facilities to construction sector
The lowest NPL ratio in the banking sector, due to its focus on corporate
banking services for a limited number of entities

+

+

Yield is calculated according to stock price on the last
day of trading before AGM

Key Ratios
2015A**

2014A**

2013A**

P/B

1.6

2.7

2.6

ROE

29%

30%

47%

NIM

3.2%

3.1%

3.7%

NPL

5.5

5

6

** Gregorian year stated is the year during which the company’s fiscal
year comes to an end on March 20th

Company Information
Ansar Bank was established in 2009 by Ansarolmojahedin fund which had been working
since 1992. The banking license of the fund was issued by the Central Bank of Iran
in 2010.
Address: No. 539, Northern Pasdaran St., Tehran, Iran
Telephone: +98 (21) 2281 5280
Website: www.ansarbank.com

Major Shareholders
Iranian Negin Khatam Investment Company

10%

Mobile Telecommunication Company of Iran

10%

Yamin Investment Company

10%

Shayestegan Ganjineh Investman Company

10%

Mahestan Shahryar Company

8.8%

Toseh Etemad Investment Company

8.6%

Tu rqu oise Partn ers - Firou zeh Asia

Sources:
Financial statements of listed companies from Codal.ir (database of listed company reprots): http://www.codal.ir
Central Bank of Iran: http://www.cbi.ir
Statistical Center of Iran: http://www.amar.org.ir
Iran Customs Administration: http://www.irica.gov.ir
Majlis Research Center: http://rc.majlis.ir
IMF: http://www.imf.org
World Bank: http://www.worldbank.org
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DISCLAIMER
This report is solely for information and general circulation only and may
not be published, circulated, reproduced or distributed in whole or in part
to any other person without our written consent. This report should not be
construed as an offer or solicitation for the subscription, purchase or sale of
the securities mentioned herein. Whilst we have taken all reasonable care
to ensure that the information contained in this publication is not untrue or
misleading at the time of publication, we cannot guarantee its accuracy or
completeness, and you should not act on it without first independently verifying its contents. Any opinion or estimate contained in this report is subject to
change without notice. We have not given any consideration to and we have
not made any investigation of the investment objectives, financial situation
or particular needs of the recipient or any class of persons, and accordingly,
no warranty whatsoever is given and no liability whatsoever is accepted for
any loss arising whether directly or indirectly as a result of the recipient or
any class of persons acting on such information or opinion or estimate. You
may wish to seek advice from a financial adviser regarding the suitability of
the securities mentioned herein, taking into consideration your investment
objectives, financial situation or particular needs, before making a commitment to invest in the securities.
Privileged / confidential information may be contained in this document. If
you are not the addressee indicated in this document (or responsible for delivery of this message to such person), you may not copy or deliver this message
to anyone. Opinions, conclusions and other information in this document that
do not relate to the official business of Turquoise Partners Ltd. and Firouzeh
Asia Brokerage Co. and their respective connected and associated corporations shall not be understood as neither given nor endorsed.
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