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 Abbreviation 

 
IFB Iran Fara Bourse 

IFX Iran Fara Bourse Index 

IME Iran Mercantile Exchange 

IRENEX Iran Energy Exchange 

SPS Standard Parallel Salam 

TEDPIX Tehran Dividend and Price Index 

TRI Total Return Index 

TSE Tehran Stock Exchange 
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Stock Market Indices 

The end of month figure of Iran stock market major indices including the TSE's (TEDPIX) and 

the IFB's total return index (IFX) is compared with that of the previous month in Table 1. 

 Table 1: Stock Market Indices 

Change (%) Feb 2023 Mar 2023 Index 

27.85% 1,533,366 1,960,457 TEDPIX 

21.71% 20,043 24,394 IFX 

The past year's trend of the indices is illustrated in the following figure. 
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Figure 1: Major Indices

TEDPIX - (Left Axis) IFX - (Right Axis)
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In addition, the performance (annual return in percent) of TEDPIX is compared with MSCI 

Emerging Market TRI and S&P/OIC COMCEC 50 SHARIAH TRI in figure (2). 

 

MSCI Emerging Market TRI: The index includes securities from 23 countries; however, it excludes stocks from 

emerging and frontier economies. 

COMCEC: The S&P/OIC COMCEC 50 Shariah is designed to provide investors with a Shariah-compliant 

benchmark that measures the performance of leading companies from the Organization of Islamic 

Cooperation (OIC) member states. 
 

TSE and IFB Market Capitalization 

Share of the IFB and the TSE market capitalization in comparison with the end of Feb is 
demonstrated below. The IFB is younger and smaller; yet, has differentiated itself in hosting 
state-of-the-art financial instruments. 
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Figure 2: TEDPIX, MSCI, COMCEC Annual Returns in a Window
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Figure 3: TSE and IFB Market Capitalization Comparison

Tehran Stock Exchange (TSE) Iran Fara Bourse (IFB)

https://en.wikipedia.org/wiki/Security_(finance)
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Industries Market Capitalization 

Tehran Stock Exchange and Iran Fara Bourse  

The break-down of top industries' market capitalization in the aggregate of the IFB and the 

TSE is depicted in the following figure. 
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Iran Capital Market Insight                 6 

 

Exchanges' Trading Statistics 
The value of trades for each exchange is depicted in the following table.  

Table 2: Value of trades for each exchange 

Exchange Securities 

Trade Value (Billion Rials) Percent change 

Mar-23 Feb-23 Mar-22 
compared to 

previous month 
compared to 
previous year 

Tehran Stock 
Exchange  

Stock 1,415,594 802,653 644,793 76.36% 119.54% 

Sukuk 177,018 44,925 92,204 294.03% 91.99% 

ETFs 777,485 481,973 277,845 61.31% 179.83% 

Iran Fara 
Bourse  

Stock 500,770 490,155 231,888 2.17% 115.95% 

Sukuk 12,530,509 10,047,633 7,505,449 24.71% 66.95% 

ETFs 733,927 442,350 133,442 65.92% 450% 

IME  
Physical Market 1,637,284 1,050,575 755,710 55.85% 116.66% 

ETFs 111,432 66,986 3,552 66.35% 3037% 

IRENEX  
Physical Market 170,671 71,950 150,242 137.21% 13.60% 

ETFs 2534.5 46.5 1 5350.54% 253350% 

  Grand Total 18,057,224 13,499,246 9,795,126 33.76% 84.35% 

  Daily Average 950,380 710,487 515,533 33.76% 84.35% 

The trading value of each exchange is depicted in the following figures. 
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Apr-22 May-22 Jun-22 Jul-22 Aug-22 Sep-22 Oct-22 Nov-22 Dec-22 Jan-23 Feb-23 Mar-23

IRENEX 76,350 105,495 98,101 203,008 94,246 68,910 127,839 51,715 82,163 114,064 71,997 173,206

IME 619,607 734,708 806,640 684,936 663,865 710,244 693,279 695,783 986,673 961,272 1,117,561 1,748,716

IFB 6,214,552 7,730,453 8,525,812 6,687,060 9,320,265 8,021,532 6,670,127 8,964,950 8,864,419 9,792,053 10,980,138 13,765,206

TSE 1,124,415 1,216,291 1,044,510 837,592 866,849 896,392 580,223 1,110,534 2,241,939 1,681,797 1,329,551 2,370,096

Figure5: Annual trend of total transaction value by exchanges
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Instruments' Trading Statistics 
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Share of Institutional and Individual Investors in Trading Value 

Figure 10 reveals the proportion of individual and institutional investors in the total market 

trading value of TSE an IFB. 

 

Institutional and Individual Transactions 

Institutional and Individual contribution for each category of instruments in TSE and IFB is 

demonstrated in the following figure. 
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Sukuk 
Outstanding Sukuk  
The outstanding value of each Islamic securities (Sukuk) is presented in the following figures. 
It is noteworthy that all instruments in the Iran capital market are Shariah-compliant. 

  

 

Number of Listed and Unlisted Companies 
The number of listed and registered companies on the TSE and the IFB are presented in the 
following table. 

Table 3: Number of Listed and Registered Companies on TSE and IFB 

Mar 2023 

380 Listed Companies in the TSE 

168 Listed Companies in the IFB 

192 Unlisted Companies in the IFB 

740 Total 
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Figure 14: Annual trend of Outstanding Value by the nature of the issuer's securities

Governmental Municipal Corporative
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Initial Public Offerings 
The trend of the number of initial public offerings in the TSE and the IFB is presented in the 

following figure. 

 

  Table 4: detail of IPOs 

Offering 
Date 

Percent 
of Supply 

(%) 

Trade-Value 

(Billion 
Rials) 

No.Shares 
(Milion) 

Ticker 
Company 

Name 
Industry Exchange 

2023/03/14 7% ̴  21,178 18,500 
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At the end of Mar 2023, the market 
capitalization (stock) reached 90,833,040 
billion IR, which represents 26.40% decrease 
compare with the previous month . 

The TSE's total return index (TEDPIX) at the 
end of one-month trading session in Mar 
2023 increased by 27.85% and touched 
1,960,457, while the IFB's total return index 
(IFX) reached 24,394, which demonstrates a 
21.71% decrease. 

The total trading value of four exchanges 
(TSE, IFB, IME, and IRENEX) amounted to 
18,057,224 Billion IRR in Mar 2023, which 
shows 5.57% increase comparing to the last 
month. 
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