
	

	

	

	

	

	

	

	

	

	

	

	

	

	

	

	 	

Iran	Newsletter	
November 2015 

		
	



	 2	

Contents		
	
1.		 COUNTRY	OVERVIEW	............................................................................................	3	

2.	 ECONOMIC	OVERVIEW	..........................................................................................	4	

GDP	GROWTH	........................................................................................................................	4	
INFLATION	..............................................................................................................................	5	
INTEREST	RATES	.......................................................................................................................	5	
EXCHANGE	RATES	....................................................................................................................	5	
TRADE	...................................................................................................................................	6	
INVESTMENT	...........................................................................................................................	6	
PRODUCTION	..........................................................................................................................	6	
FINANCIAL	..............................................................................................................................	7	

3.		 MARKET	OVERVIEW	.............................................................................................	7	

MARKET	SUMMARY	.................................................................................................................	7	

4.	 BUSINESS	ACTIVITY	OVERVIEW	..............................................................................	9	

ALUMINIUM	...........................................................................................................................	9	
AUTOMOTIVE	..........................................................................................................................	9	
DELEGATIONS/VISITS/CONFERENCES	...........................................................................................	9	
FINANCIAL	............................................................................................................................	10	
ENERGY	...............................................................................................................................	11	
MINING	...............................................................................................................................	11	
RETAIL	.................................................................................................................................	11	
STEEL	..................................................................................................................................	12	
TRANSPORTATION	..................................................................................................................	12	

5.		 APPENDICES	.......................................................................................................	13	

ABOUT	US	...........................................................................................................................	13	
DISCLAIMER	..........................................................................................................................	13	
COPYRIGHT	..........................................................................................................................	13	
CONTACTS	............................................................................................................................	14	
	 	



	 3	

1.		 Country	Overview	
	
In	 an	 address	 to	 the	 17th	 regular	 session	 of	 the	 United	 Nations	 General	
Assembly	 in	 New	 York,	 Yukiya	 Amano,	 the	 Director	 General	 of	 the	
International	Atomic	Energy	Agency	(IAEA)	hailed	the	“significant	progress”	
made	 over	 Iran’s	 nuclear	 program	 in	 the	 past	 year	 as	 a	 real	 success	 for	
diplomacy,	saying	it	will	work	to	provide	a	report	on	his	final	assessment	of	
Tehran’s	atomic	work	by	mid-December.					
			
Following	a	wrap-up	technical	meeting	between	Iran	and	the	 IAEA,	Yukiya	
Amano	stated	that	the	Agency’s	recent	investigations	have	given	it	a	better	
understanding	of	 Iran’s	so-called	possible	military	dimensions	 (PMD)	case,	
but	 that	 gaps	 still	 remained	 and	 that	 the	 report	 would	 not	 be	 black	 and	
white.	 In	response,	 Iran’s	envoy	to	the	 IAEA	commented	that	 it	was	up	to	
the	IAEA's	Board	of	Governors,	not	its	Chief,	to	decide	whether	to	close	the	
agency's	inquiry	into	Iran's	nuclear	past.	
	
The	 long-awaited	 IAEA	 report	 on	 Iran	 was	 issued	 ahead	 of	 a	 special	
December	15	board	of	governors	meeting	in	Vienna	and	found	no	credible	
evidence	that	Tehran	had	recently	engaged	in	atomic-weapons	activity.	The	
agency	however	reported	that	the	country	had	pursued	a	program	in	secret	
until	 2009,	 longer	 than	 previously	 believed.	 The	 report	 also	 pointed	 out	
that	 Iran	 provided	 limited	 information	 on	 some	 points	 and	 offered	 some	
misleading	responses.	
	
Despite	unanswered	questions,	senior	U.S.	officials	said	they	expected	the	
IAEA	 Board	 of	 Governors	 to	 vote	 on	 December	 15	 to	 formally	 close	 its	
decade	 long	 probe	 of	 Iran’s	 suspected	 past	 weapons	 work	 and	 that	
International	 sanctions	 on	 Iran	 could	 then	 be	 lifted	 as	 early	 as	 January	
2016,	 once	 Tehran	 completes	 additional	 steps	 required	 to	 constrain	 its	
broader	nuclear	program.	
	
According	 to	 a	 separate	 International	 Atomic	 Energy	 Agency	 report,	 Iran	
removed	4,530	centrifuges	during	the	28	days	ending	November	15,	a	rate	
of	162	machines	per	day.	Based	on	existing	work	rates,	Iran	may	be	able	to	
fulfill	 its	 part	 of	 the	 nuclear	 deal	 by	 January	 12,	 2016,	 according	 to	 the	
report.	
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Reacting	to	the	IAEA	report,	the	Head	of	the	Atomic	Energy	Organization	of	
Iran	 (AEOI)	 said:	 'They	 have	 failed	 to	 refer	 to	 any	 document	 that	 could	
support	 claims	 of	 possible	 military	 dimensions	 (PMD),	 therefore,	 the	
fabricated	case	which	has	troubled	Iran	for	years	will	be	closed	forever.'		
	
In	 a	 Speech,	 France’s	 foreign	 minister,	 Laurent	 Fabius	 sought	 concrete	
guarantees	 from	 the	 United	 States	 that	 European	 firms	 would	 not	 be	
penalized	for	trading	with	Iran	should	sanctions	be	re-imposed.	
	
US	President	Barack	Obama	said	relations	with	Iran	have	not	yet	returned	
to	normal	and	that	he	has	determined	that	 it	 is	necessary	to	continue	the	
national	 emergency	 declared	 in	 Executive	 Order	 12170	 signed	 by	 Jimmy	
Carter	in	1979	with	respect	to	the	freezing	of	all	Iranian	government	assets	
in	the	United	States.	
	
In	 an	 interview	 with	 Italy's	 Corriere	 della	 Sera	 newspaper,	 President	
Rouhani	suggested	that	the	United	States	and	Iran	could	open	embassies	in	
each	 other's	 capitals	 after	 decades	 of	mutual	 hostility,	 if	 the	 US	were	 to	
modify	 its	 policies,	 correct	 its	 committed	 errors	 in	 the	 past	 37	 years	 and	
apologize	to	the	Iranian	people.	

2.	 Economic	Overview	

GDP	Growth	
Business	Monitor	International	has	forecasted	that	on	the	back	of	sanctions	
relief,	 economic	 growth	 in	 Iran	 will	 pick	 up	 from	 an	 estimated	 0.5%	
contraction	 in	 2014	 to	 0.6%	 and	 2.9%	 growth	 in	 2015	 and	 2016,	
respectively.	
	
According	to	the	Washington-based	Institute	of	 International	Finance	(IIF),	
Iran	 will	 outperform	 most	 of	 the	 Middle	 East	 and	 North	 Africa	 (MENA)	
countries	 in	 2016	when	 sanctions	 are	 lifted,	 by	 posting	 a	 growth	 rate	 of	
about	6%	in	2016	up	from	1.4%	in	2015.	
	
Capital	 Intelligence	 (CI)	has	 forecasted	that	 Iran's	economic	growth	would	
reach	 4%	 in	 2016.	 The	 international	 institute	 has	 improved	 Iran's	 credit	
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rating	in	terms	of	its	capacity	for	timely	fulfillment	of	domestic	and	foreign	
financial	 obligations	 in	 the	 long-term	 from	 'B'	 to	 'B+'	 and	 for	 timely	
repayment	 of	 domestic	 and	 foreign	 financial	 dues	 in	 the	 short-term	 to	 B	
and	Iran's	general	credit	outlook	from	'positive'	to	'stable'.	
	

Inflation		
According	 to	Business	Monitor	 International,	 inflationary	pressures	 in	 Iran	
will	moderate	slightly	and	consumer	price	 index	(CPI)	 inflation	 is	expected	
to	 fall	 from	 22%	 in	 2014	 to	 15%	 in	 2016.	 Capital	 Intelligence	 (CI)	 has	
however	 forecasted	 that	 Iran's	 economic	 inflation	 would	 reach	 11.5%	 in	
2016.	
	
According	 to	 the	 latest	 report	 by	 the	 Statistical	 Center	 of	 Iran,	 the	 goods	
and	services	Consumer	Price	Index	for	urban	areas	 increased	13.1%	in	the	
12-month	 period	 ending	 November	 21,	 compared	 with	 last	 year’s	
corresponding	period.		
	
According	 to	 the	 latest	 report	 by	 the	 Central	 Bank	 of	 Iran	 (CBI),	 The	
Producer	 Price	 Index	 (PPI)	 in	 the	 12-month	 period	 ending	 November	 21,	
increased	by	7.8%	compared	with	last	year’s	corresponding	figure.		

Interest	Rates	
Despite	senior	bankers	reaching	a	deal	to	lower	deposit	rates	from	20%	to	
18%,	the	decision	is	yet	to	be	approved	by	the	Central	Bank	of	Iran’s	Money	
and	Credit	Council.	In	a	related	move,	the	Parliament	Research	Center	has	
released	a	 report	 recommending	policymakers	 to	hold	off	 further	 interest	
rate	cuts,	saying	official	decrees	to	control	the	money	market	will	not	help	
lift	the	economy.	

Exchange	Rates	
The	official	exchange	rate	touched	a	new	frontier	on	November	26th	in	yet	
another	indication	that	the	Central	Bank	of	Iran	(CBI)	is	seriously	looking	at	
unifying	 currency	 rates.	 The	 greenback	was	 traded	 at	 36,350	 rials	 on	 the	
open	market	 while	 the	 official	 rate	 crossed	 the	 30,000	milestone	 to	 buy	
30,027	 rials	 for	 the	 first	 time	 since	 President	 Rouhani	 took	 office	 in	 the	
summer	of	2013.	
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Trade	
The	latest	data	released	by	the	Iran	Customs	Administration	(ICA)	show	that	
Iran’s	non-oil	 imports	during	the	eight-month	period	ending	November	21	
stood	 at	 about	 $27.30	 billion,	 a	 20.95%	 decline	 compared	 to	 the	
corresponding	period	of	last	year.	
	
Iran’s	 Customs	 Administration	 (ICA)	 has	 reported	 that	 23,786	 vehicles	
worth	 $576,444,344	were	 imported	 during	 the	 first	 seven	months	 of	 the	
Iranian	year	(started	March	21).	Compared	to	the	same	period	last	year,	the	
figures	show	68%	and	48%	drops	in	terms	of	volume	and	value	respectively.		
	
Investment	
Iran	 plans	mining	 explorations	 over	 240,000	 square	 kilometers	 across	 12	
provinces	in	the	biggest	development	attempt	seen	in	the	sector.	Iran	plans	
$29	billion	in	investment	in	the	mining	sector,	$15	billion	of	which	is	to	be	
provided	through	foreign	investment.	
	
Iran	has	put	together	a	package	for	$25	billion	of	 investment	 in	 its	power	
industry.	 The	 country	 needs	 to	 invest	 $7-8	 billion	 a	 year	 in	 its	 power	
generation	 and	distribution	 sector	 in	order	 to	 keep	pace	with	 its	 growing	
demand.	
	
Production	
Vehicle	production	in	Iran	has	declined	by	12.2%	in	the	first	seven	months	
of	 the	 Iranian	 fiscal	 year	 (ended	 October	 22)	 compared	 with	 the	 same	
period	in	the	previous	year.	During	this	period,	vehicle	production	declined	
at	the	country’s	top	two	vehicle	manufacturing	companies,	Iran	Khodro	Co.	
and	SAIPA,	by	14.4%	and	13.4%	respectively.		
	
Iranian	steel	production	fell	for	the	third	consecutive	month	to	1.38	million	
tons	 in	 October,	 indicating	 a	 4.4%	 decline	 compared	 with	 the	
corresponding	period	of	 last	 year	 and	demoting	 Iran	one	 step	 to	become	
the	world’s	14th	largest	steel	producer	in	the	world.		
	
In	a	move	to	put	an	end	to	the	importation	of	international	brands	into	the	
country,	Iran	is	set	to	produce	10	billion	cigarettes	in	conjunction	with	the	
brands	by	the	end	of	the	current	Iranian	year	(March	19,	2016).		
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Financial	
According	 to	 Business	 Monitor	 International,	 Iran’s	 banking	 sector	 will	
benefit	 from	 the	 removal	 of	 sanctions	 at	 the	 start	 of	 2016	 and	 lending	
growth	will	pick	up	in	line	with	an	improving	economy,	but	a	weaker	local	
currency	and	elevated	inflation	will	weigh	on	deposit	growth.		
	
The	Central	Bank	of	 Iran	(CBI)	confirmed	that	all	 tranches	of	 frozen	assets	
to	 be	 transferred	 to	 Iran	 related	 to	 the	 Geneva	 Interim	 Agreement	
amounting	to	$11.2	billion	have	been	received.	
	
The	Iranian	government	is	raising	$5	billion	by	selling	Ejareh	Islamic	bonds.	
The	Ministry	of	Economy	and	Financial	Affairs	is	currently	coordinating	with	
the	Securities	and	Exchange	Organization	for	the	bond	offer.	

3.		 Market	Overview	
	
Stability	 in	 oil	 prices	 and	 the	 approval	 of	 a	 government-announced	
economic	 stimulus	package,	 resulted	 in	 the	 Iranian’s	 stock	market	 overall	
index	 registering	 a	 2.4%	 increase	 in	 October.	 Industrial	 companies	
welcomed	 the	 stimulus	 package,	which	 included	 a	 variety	 of	 components	
including	 fresh	money	 injection	 into	 the	 interbank	 lending	market	 by	 the	
Central	Bank	of	Iran	and	facilitation	of	the	the	provision	of	retail	financing	
for	 purchase	 of	 locally	 produced	 automobiles,	 household	 goods	 and	
property.		

Market	Summary	
	

Market	Statistics	(October	2015)	

Average	P/E	 5.6	

Trade	Volume	($	Billion)	 0.5	

Trade	Volume	Monthly	Change	(%)	 -24.5	

Market	Cap	($	Billion)	 90.9	
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Top	5	Traded	by	Value	(October	2015)	

Rank	 Company		
Name	

Turnover	Value	
($	Million)	

%	of	Total	
Turnover	

1	 Saderat	Bank	 22	 5	

2	 Mellat	Bank		 21	 4	

3	 Bandar	Abbas	Oil	Refinery	Co	 17	 3	

4	 Iran	Khodro	Co	(IKCO)	 15	 3	

5	 Pars	Khodro	Co	 14	 3	

	

Top	5	Companies	by	Market	Cap	(October	2015)	

Rank	 Company		
Name	

Turnover	Value	
($	Million)	

%	of	Total	
Turnover	

1	 Persian	Gulf	Petrochemical	
Industry	

8,975	 10	

2	 Mobile	Communications	of	
Iran	(MCI)		

3,909	 4	

3	 Parsian	Oil	&	Gas	 3,457	 4	

4	 Telecommunication	Co	of	Iran	
(TCI)	

3,427	 4	

5	 Tamin	Petrochemical	Co	 3,081	 3	
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4.	 Business	Activity	Overview	

Aluminium	
Italy’s	Danieli	and	FATA	Aluminum	Companies	have	proposed	to	establish	a	
joint	company	with	the	 Iranian	Mines	and	Mining	 Industries	Development	
and	Renovation	Organization	(IMIDRO)	and	implement	two	projects	for	the	
production	 of	 6.5	 million	 tons	 of	 iron	 ore	 pellets	 and	 3	 million	 tons	 of	
sponge	 iron	 with	 an	 investment	 of	 $4.3	 billion,	 60%	 of	 which	 is	 to	 be	
undertaken	by	the	Italians.	

Automotive	
PSA	 Peugeot	 Citroen,	 which	 has	 been	 facing	 a	 backlash	 from	 its	 abrupt	
pullout	 from	Iran	 in	2012,	appears	 to	have	convinced	 Iran	Khodro	Co	 into	
reviving	their	historic	partnership.	Setting	up	a	50-50	joint	venture,	turning	
Iran	into	the	regional	center	for	Peugeot	exports,	transferring	technology	as	
well	as	 investment	were	Iran's	conditions	for	co-operation,	which	Peugeot	
is	reported	to	have	accepted.	
	
Daimler	 Middle	 East	 has	 announced	 its	 commercial	 vehicles	 business	 is	
looking	 to	 reopen	 a	 representative	 office	 in	 Iran.	 “Iran	 offers	 great	
opportunities	for	Daimler	commercial	vehicles.	We	are	currently	preparing	
to	re-enter	this	market	and	intend	to	re-open	a	representative	office	in	the	
country	 as	 soon	 as	 possible,”	 Roland	 Schneider,	 President	 and	 CEO	 for	
Daimler	commercial	vehicles	in	the	MENA	region	stated.	

Delegations/Visits/Conferences	
Delegations	 Visits	 Conferences	
Britsish	delegation	
headed	by	Minister	of	
State	for	Trade	and	
Investment,	Francis	
Anthony	Aylmer	Maude	

South	Korean	foreign	
minister	Yun	Byung-se	

Economic	and	
Investment	
Opportunities	of	
Tehran	Province	held	
in	Tehran	

South	African	delegation	
headed	by	Deputy	
President,	Cyril	
Ramaphosa	
	
	

Minister	of	Foreign	
Trade	and	Economic	
Relations	of	Bosnia	
and	Herzegovina	
Mirko	Sarovic	

'Iran-Europe	Trade	
Meeting',	held	in	
Frankfurt	
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Armenian	delegation	
headed	by	Minister	of	
Economy,	Karen	
Chshmaritian	

Martin	Schulz,	the	
President	of	European	
Parliament	

The	meeting	of	Gas	
Exporting	Countries	
held	in	Tehran	

Austrian	delegation	
headed	by	Salzburg	
Governor,	
WilfriedHaslauer	

Secretary	of	State	at	
the	Swiss	Foreign	
Ministry	Yves	Rossier	

Unveiling	of	the	
Integrated	Petroleum	
Contract	held	in	
Tehran	

Turkish	delegation	headed	
by	Chairman	of	Steel	
Exporters	Association	of	
Turkey,	Namik	Ekinci	

Italy's	Deputy	Minister	
of	Economic	
Development	Carlo	
Calenda	

-	

Hungarian	delegation	
headed	by	Prime	Minister	
Victor	Orban	

-	 -	

Greek	delegation	headed	
by	Foreign	Minister	Nikos	
Kotzias	

-	 -	

	
Financial	
Deutsche	 Bank	 has	 agreed	 to	 a	 penalty	 payment	 of	 $258	 million	 and	
decided	to	fire	six	employees	to	resolve	investigations	by	state	and	federal	
banking	 regulators	 into	 its	 dealings	 with	 countries	 like	 Iran	 and	 Syria	 in	
violation	of	United	States	sanctions	laws.	
	
Tehran	 and	Moscow	 have	 come	 up	 an	 agreement	 that	would	 give	 Iran	 a	
loan	of	$5	billion	for	power	generation	and	railroad	development	projects.	
	
According	 to	 a	 senior	 insurance	 official,	 three	 British,	 French	 and	 Swiss	
unnamed	 insurance	 companies	 have	 obtained	 the	 Central	 Insurance	 of	
Iran's	approval	for	opening	representative	offices	in	Iran.	
	
Italy's	 SACE	 insurance	 group	 has	 expressed	 readiness	 to	 extend	 up	 to	 €5	
billion	in	insurance	credit	for	the	Iranian	mining	industry.	
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Energy	
	
Oil	&	Gas	
Iran	 has	 offered	 52	 oil	 and	 gas	 development	 projects	 in	 addition	 to	 18	
exploration	 blocks	 worth	more	 than	 $30	 billion	 at	 the	 Tehran	 Integrated	
Petroleum	 Contract	 (IPC)	 Conference	 held	 on	 28	 and	 29	 November.	 The	
projects	 included	 29	 new	 and	 currently	 producing	 oilfields	 and	 23	 gas	
developments.	Onshore	 fields	made	up	34	of	 the	projects.	Under	 the	 IPC	
framework,	 which	 is	 a	 replacement	 for	 buy-back	 contracts,	 the	 National	
Iranian	Oil	Company	(NIOC)	will	set	up	joint	ventures	for	crude	oil	and	gas	
production	with	international	companies	that	would	be	paid	with	a	share	of	
the	output.	
	
Renewable	
Iran’s	Ministry	of	Energy	has	signed	an	agreement	with	a	German	company	
to	 build	 1,250	megawatts	 of	 solar	 energy	 projects	 in	 the	 country’s	 latest	
move	 to	 green	 its	 energy	 supply	 chain.	Under	 the	deal,	 the	Germans	will	
build	several	solar	farms	in	Tehran,	Tabriz	and	Isfahan.	
	
Power	
The	 Iranian	government	has	 signed	an	agreement	worth	$6	billion	with	a	
European	 company	 to	 build	 4,250	 megawatts	 of	 power	 capacity	 in	 the	
country.	 Although,	 the	 European	 company	was	 not	 named,	 Belgian	 UNIT	
International	 SA,	 which	 is	 already	 involved	 in	 gas-fired	 power	 plants	
construction	in	Iran	is	thought	to	be	the	likely	developer.	
	
Mining	
Georgia	has	unveiled	plans	to	invest	$15	million	in	four	mineral	exploration	
projects	in	the	northwestern	Iranian	province	of	East	Azarbaijan	next	year.		
	
Retail	
France’s	Sephora,	part	of	luxury	industry	leader	LVMH	plans	to	open	seven	
cosmetics	 boutiques	 in	 Iran	 starting	 next	 year,	 becoming	 one	 of	 the	 first	
major	 European	 cosmetics	 retailers	 to	 directly	 invest	 in	 the	 country	 as	 it	
emerges	from	years	of	economic	sanctions.	
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Steel	
Milan-based	 SMS	 INNSE	 Company	 has	 proposed	 co-operation	 with	 the	
Iranian	 Mines	 and	 Mining	 Industries	 Development	 and	 Renovation	
Organization	 (IMIDRO)	 for	 the	 production	 of	 high-quality	 seamless	 steel	
sheets,	a	product	widely	used	in	the	manufacture	of	oil	and	gas	pipelines.	
	
Japan’s	Kobe	Steel	Company	has	replaced	a	Chinese	contractor	to	establish	
an	iron	ore	pellet	production	plant	with	an	annual	capacity	of	5	million	tons	
and	an	investment	of	$133	million	in	Iran’s	Yazd	Province.		

Transportation	
	
Aviation	
In	 their	 latest	move	to	 rebuild	 the	country's	aviation	 fleet,	 Iranian	airlines	
have	bought	13	second-hand	narrow-body	Boeing	737	aircraft	from	various	
sources.	
	
Ports	&	Shipping	
Iran	 has	 signed	 preliminary	 agreements	 with	 South	 Korean,	 German	 and	
Chinese	shipbuilders	to	construct	high-tech	LNG	tankers	in	shipyards	along	
its	Persian	Gulf	coasts,	as	 the	country	pushes	to	 join	the	club	of	Liquefied	
Natural	Gas	(LNG)	exporters.	
	
Railway	
A	contract	worth	€1.2	billion	has	been	signed	between	Iran	and	Russia	on	
electrifying	a	stretch	of	the	Caspian	area	railroad.	Based	on	the	agreement,	
the	 electric	 locomotives	 will	 be	 manufactured	 inside	 Iran	 and	 in	 co-
operation	with	Iranian	firms.	
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5.		 Appendices		

About	Us	
Frontier	 Partners	 FZ	 LLC	 (“Frontier	 Partners”)	 is	 a	 specialist	 professional	
services	 firm	 providing	 Consulting,	 Transactions	 Support	 and	 Investment	
Services	to	multinational	corporations	and	diversified	conglomerates,	and	is	
known	to	be	the	only	credible	professional	services	firm	to	provide	end-to-
end	 advisory	 services	 for	 client	 on	 their	 Iran	 focused	 investment	 agenda.	
Our	 partners	 and	 directors	 are	 Western	 educated,	 dual	 Iranian/Western	
citizens	and	bring	decades	of	senior	level	professional	services	and	industry	
experience	attained	in	the	Big4	and	other	Tier-1	consultancy	firms	in	North	
America,	 Europe	 and	 the	Middle	 East.	 Frontier	 Partners	was	 setup	 by	 its	
founders	 in	 November	 2014	 and	 currently	 encompasses	 a	 total	 of	 30	
partners	 and	 associates	 across	 offices	 in	 Tehran	 and	 Dubai,	 with	
representatives	across	Europe.	Frontier	Partners	is	committed	to	becoming	
the	 standard	 of	 excellence	 and	 our	 professionals	 are	 unified	 by	 a	
collaborative	culture	that	fosters	integrity,	deep	insights,	quality,	expertise,	
value	generation	and	exceptional	delivery	of	results.			

Disclaimer	
The	 material	 contained	 in	 this	 newsletter	 is	 for	 general	 information	
purposes	 only	 and	 has	 been	 obtained	 from	 various	 public	 media	 outlets	
and	 news	 agencies.	We	have	 not	 provided	 any	 additional	 assessments	 or	
validations	 and	 are	 not	 by	 any	 means	 rendering	 professional	 advice	 or	
services	 through	 it.	We	do	not	warrant	 that	 the	 information	 is	error	 free,	
complete	and	accurate,	and	expressly	disclaim	all	 implied	warranties.	The	
above	disclaimers	and	 limitations	of	 liability	will	be	applicable	 to	not	only	
us,	 but	 also	 our	 network	 of	 associates,	 partners	 and	 affiliates	 and	 are	
applicable	to	the	fullest	extent	permitted	by	the	law.	

Copyright		
Unless	otherwise	indicated,	the	content	on	this	newsletter	is	provided	by	us	
and	 is	 protected	 by	 copyright.	 Except	 as	 authorised	 in	writing	 by	 us,	 you	
shall	 not	 use	 any	 parts	 of	 this	 newsletter	 and	 our	 marks,	 logos	 or	 other	
design	elements,	for	any	press	releases,	advertisements,	or	other	forms	of	
promotional	 or	 marketing	 material	 or	 media,	 whether	 in	 written,	 oral,	
electronic,	visual	or	any	other	form.	 	
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Contacts		
Parham	Gohari,	Partner	(UAE)	
Parham.gohari@frontierpartners.co	
	
Hamed	farzadi,	Partner	(UAE)	
Hamed.farzadi@frontierpartners.co	
	
Mehrdad	Parhizkar,	Partner	(Iran)	
Mehrdad.parhizkar@frontierpartners.co	
	
General	Inquiries	
info@frontierpartners.co	
www.frontierpartners.co	


