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As the venture capital arm of Pasargad Financial Group, 
Shenasa is pleased to announce its 12th year of inno-
vation and technology investment in Iran. With a clearer 
vision of its investment areas, Shenasa is outlining its 
goals to provide more transparency about the current 
investment landscape, investment amounts, and key 
performance indicators to its stakeholders. Shenasa, 
the venture capital arm of Pasargad Financial Group, 
is entering its 12th year of supporting Iran’s innovation 
ecosystem. Today, we’re unveiling a more defined in-
vestment strategy and sharing insights into our current focus, investment size, and key metrics.

With over 170 investments in the past 12 years, Shenasa has demonstrated its commitment to realizing Pasar-
gad Financial Group’s innovative values and empowering the founders who are driving Iran’s startup ecosystem.

With the strong backing of Pasargad Financial Group, Shenasa is poised to take even bigger and 
bolder steps in venture capital.

Investment Policy Statement (IPS)

An Investment Policy Statement (IPS) is a document prepared by investment portfolio manage-
ment that outlines general guidelines. This statement presents overall investment approaches and 
considerations and explains the strategies that an organization should employ to achieve these ob-
jectives. Providing an IPS is a standard method for portfolio management that defines the general 
operational guidelines for various organizational components and outlines the specific processes 
that should be followed by executive managers to identify investments that best achieve the pro-

gram’s goals and align the organization with its strategic plan.

To achieve the above objectives, the components of the investment policy statement may vary 
based on the conditions and needs of different organizations. However, what is found in most cas-
es is the answer to several fundamental questions regarding the volume, subject, stage, and geo-

graphical scope of the investment. In this document, the main headings of the documents present-
ed and the official notes published by various investors, including OHIO LSL, Seraf Compass, Drive 
Capital, ACT Venture Partners, etc., have been customized based on Shenasa’s conditions and the 

requirements of its stakeholders and are presented.

This document specifies the 
expected investment objectives 
of the program, determines the 
focus of the program’s invest-

ments, standards, and limitations, 
and outlines the mechanisms 

and initiatives that the organiza-
tion considers to cover potential 

risks and losses.

This statement, on the one hand, guides 
the organization’s upstream investors in al-
locating resources and, on the other hand, 
guides investable businesses in requesting 

investments in a targeted and planned 
manner. Providing this document also 

enables external stakeholders to leverage 
the opportunities and capacities within it 

for greater synergy.
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Investment Policy Considerations
Venture capital seeks out profitable investments; therefore, the input and filters based on 
it are aimed at separating promising businesses from the average. Businesses that can 
compensate for the failed investments of the entire investment portfolio and its overhead 
costs in equations known as VC mathematics (achieving an -11fold value in a few select 
investments).
Therefore, when examining a venture capital portfolio, it is important to consider that the 
vast majority of value returns are created by a very small number of companies in the 
portfolio. This requirement has two very important implications for the daily activities of a 
venture capitalist:

.Each investment must have the potential to become exceptional

.Don›t be afraid of failed investments

General Requirements for Investment Plans

Among the most important features of the businesses that Shenasa is interested in interacting with, the 
following can be mentioned:

Shenasa does 
not seek to in-
vest in foreign 

startups;

Investment in 
businesses that 

are in direct 
competition 
with other 

businesses of 
the Pasargad 

Financial Group 
is done in inter-
action with its 
stakeholders;

The key individuals of the business have a specific and Iranian identity;
Shenasa prioritizes businesses with Iranian founders. In this regard, the presence of the team or its 

market activity is not limited to Iran;
In its international activities, Shenasa seeks to empower the businesses in its portfolio to enter in-

ternational markets. However, Shenasa emphasizes the predominance of Iranian identity in the key 
individuals of the business or the location of the startup’s main operations within the country.

The subject of the business’s 
activity should not have a 

direct and harmful legal pro-
hibition in accordance with 
the laws and regulations of 

the country;

Investing in 
businesses that 

are in direct 
competition 

with other busi-
nesses in She-
nasa’s portfolio 

is done con-
sciously and 

with a specific 
purpose;

If a business is in the 
value chain of the finan-

cial group, the investment 
is made with the aim of 
merging and acquiring 
competing businesses;

Co-investment in large 
sizes, in order to reduce 
the investment risk with 

partners who have a spe-
cific added value for the 

business and are willing to 
accept responsibility and 
play a role in the growth 
of the business, is done 

within a clear and specific 
framework.

Businesses 
that have a 

minimum vi-
able product 

(MVP);

It has passed the mar-
ket test phase and is in 
the product-market fit 

stage;
Businesses with the 

capacity that are in the 
pre-market test phase, 
with the opinion of the 
investment committee, 
can be referred to the 

accelerator.
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Attractive Investment Topics and Areas

New Investment Approaches at Shenasa

With its experience in investment, management, and exit in the areas of health, lifestyle, and technol-
ogy development, as well as several co-investments with various players in Iran’s innovation ecosys-
tem, Shenasa will prioritize three indicators for its future investment areas in the coming years:

Synergy with some of the industrial 
players of the Pasargad Financial 

Group at the beginning or continua-
tion of the startup development path;

Entering areas where the manage-
ment and resolution of one of the 

country’s problems is entrusted to the 
Pasargad Financial Group;

Investing in businesses that 
have good revenue and their 

growth for profit sharing 
until a certain time.

With these considerations, Shenasa’s investment in the fields of information and communication 
technology, health, banking and financial innovation, mining, energy, and food security will continue to 
create value in the current and future value chain of the financial group in the coming years. It is worth 
noting that areas with sufficient and appropriate big data for data-driven venture capital investment 
have higher attractiveness due to emphasized international trends.

Given the company’s actions and plans, Shenasa’s investment activities are generally carried out through 
the following approaches:

Venture Capital

Shenasa currently focuses on growth-stage investments in 
tech-enabled businesses and innovative startups. This strate-
gy targets companies that have already validated their market, 
product, and services, and are poised for significant expan-
sion. This approach, which has led to investments in numerous 
prominent startups within the ecosystem over recent years, is 
now maturing.
Under this model, Shenasa provides growth capital in exchange 
for equity, aiming for an 8-12x return on investment through 
various exit strategies. Investments are driven by both financial 
returns and the goal of complementing the value chain of the 
Pasargad Financial Group.
Shenasa typically invests up to the equivalent of USD 1 million per deal, aligning with global in-
dustry benchmarks. Larger investments may be considered on an exceptional basis, preferably 
in partnership with strategic co-investors to capitalize on unique opportunities.

Information and 
Communication 
Technology (ICT)

Biotechnology 
and Health

FinTech 
Innovations

EnergyFood securityTransportationMine
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Venture Creation

The growth of the country’s innovation and technology ecosys-
tem has highlighted the need to focus on fundamental issues 
and discover innovative ideas. Shenasa, based on national 
issues and the capabilities of Pasargad Bank, is establishing 
businesses with large markets and high operational capabil-
ities. It is focusing on identifying suitable opportunities and 
national needs in various industries, and on creating and man-
aging new businesses. This effort is particularly focused on 
technical and business innovations.
This new strategy has been adopted with the aim of creat-
ing more value for stakeholders through the following mech-
anisms: utilizing the capacities and capabilities of Pasargad 
Bank to solve national problems in an innovative way; directing and creating synergy in the bank’s 
resources and Shenasa’s performance; entering larger and more diverse markets; and moving beyond 
the limitations of the traditional venture capital approach. A notable feature of this strategy is the cre-
ation of units with lower risk but on a larger scale. In the venture innovation approach, considering the 
considerations and requirements of business plans, Shenasa’s investment in these businesses will be 
a maximum of the equivalent of one million rials.
The difference between the venture innovation approach and venture capital is the focus on establish-
ing businesses in Shenasa based on the real needs of the country. In fact, the initial idea and core of 
these businesses are formed and founded in the interaction of Shenasa with entrepreneurs.

Investing Pre IPO

Over a decade has passed since the emergence of the country’s 
innovation ecosystem and technology-driven businesses; therefore, 
the need for financing at higher stages and larger investment vol-
umes has doubled.
In the current situation, many technology-driven and innovative 
companies and startups have the potential to enter higher stages of 
development or go public on the capital market. Therefore, through 
the conventional model of pre-IPO investment, it is possible to achieve profit and diversify She-
nasa’s risk portfolio. The total investment for this purpose is considered to be the equivalent of 3 
million US dollars.

Institutional Development

In response to the identified needs to provide services to innovative teams and busi-
nesses at various levels, Shenasa has taken steps to expand its activities through 
specialized institutions. Some of these innovation institutions are already active, while 
others will be launched in the future based on the needs of the innovation ecosystem.

Acceleration

The primary objective of an accelerator is to foster the creation and growth 
of sustainable and competitive startups in both domestic and internation-
al markets. By providing access to a team of experienced professionals, 
specialized mentoring, and effective connections with a network of inves-
tors, influential individuals, and institutions in this field, accelerators aim to 
enhance the effectiveness of startups. To maximize market opportunities, 
startups that do not align with Shenasa’s investment stage and scale are 
referred to Trig-up for investment. The maximum investment for each busi-
ness in this layer is 50 billion rials.
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Startup Studio

Chainova Startup Studio empowers entrepreneurs with innovative tools, 
its expertise in innovation, entrepreneurship, and blockchain technology to 
create startups that solve real-world problems and improve people’s lives 
globally. Chainova operates in the blockchain space and aims to attract top 
young talents in this industry to launch innovative ideas and create signif-
icant innovations in this field. The maximum investment for each startup 
project is 50 billion rials.

Research and Technology Fund

The Research and Technology Fund is established with the aim of 
creating opportunities for private sector participation and invest-
ment, as well as financing research, scientific, and technological 
activities, startups, technology-based companies, innovative com-
panies, accelerators, and knowledge-based companies.
The role and necessity of these funds can be highlighted in the 
following areas: accelerating the financing process and reducing 
bureaucracy; facilitating the commercialization of technological 
achievements; creating opportunities for private sector participation 
and investment in technology and innovation; and compensating for 
the reluctance of traditional financial institutions to finance technol-
ogy and innovation due to high risks.
As key players in financing knowledge-based and technology-based companies, research and 
technology funds, through their credit capacity, can play a significant role in attracting resources 
and helping to finance the identifiable investment portfolio, and also have a more active pres-
ence in the technology and innovation ecosystem.
It is expected that the role of the Research and Technology Fund in the value chain of will be to 
provide credit, act as a financial agent, and facilitate the activities of companies related to.
Additionally, this fund will have the ability to make investments such as investments in knowl-
edge-based companies and project-based investments up to a maximum of 300 billion rials.

Investment Process
As depicted in the figure, Shenasa’s investment in projects will continue from the early stages of growth 
until shortly before the IPO, leveraging the capacities of Iran’s innovation ecosystem. Investments in the 
early layers of businesses are made through the establishment of specialized studios or the Shenasa 
acceleration arm, Trig-Up.

Investment volume
Shenasa’s venture capital invest-
ments start at $100,000 and can go 
up to $1 million. Investments in Trig-
Up and Chinuva Startup Studio are 
capped at 50 billion rials.

Geographic Focus
Shenasa prioritizes investing in businesses with Iranian 
founders. However, it’s not mandatory for the entire team 
to be based in Iran, and the market doesn’t have to be 
limited to Iran. Shenasa actively works to empower the 
businesses in its portfolio to enter international markets. 
Nevertheless, Shenasa emphasizes the dominance of 
Iranian identity in key individuals within the business or 
the primary operation of the startup being based in the 
country.
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General Evaluation and Selection Approach

Given Shenasa’s focus on investing in startups at later stages, a thorough evaluation is conducted, 
including an assessment of the team, analysis of financial data, the company’s sales potential, and the 
evaluation of the business environment and market. To expedite matters and provide agile responses, 

in the evaluation process of projects introduced by investment partners, if the referrer confirms the 
business model and the investable team, it is possible to waive some stages to accelerate the evalua-

tion process.

Introduction PreSeed, Seed

 Growth and
Scale-up

Earty Stage

Expansion Late Stage

Maturity IPO

 Friends, acquaintances,
 and angel investors,

 Crowdfunding,
Accelerators

 Financial Insitutions,
 Investment bank,

 Banks, Commercial
 enterprises

 Venture Capital
 Firm, Venture Capital

 Funds, Corporate
Venture Capital

 Trig up
 chainova

Chainova
Venture Creation
Venture Capital
Research and Technology Fund

Venture capital
Pre-IPO
Research and Technology Fund

Screening
 General information review  
 Phone call 
 Pitch Deck Meeting
 Presenting In investment 

department
 Preliminary Presentation in 

Investment Committee 

Due Diligence
 Non-disclosure agreement (NDA)
 Receiving additional information 

and documentation
 Additional technical, financial, 

and other meetings
 Preparing a due diligence report
 Final Presentation in Investment 

Committee 
 Proposing a Term Sheet

Investment
 Presenting in Board of 

Directors 
 Determining key 

performance indicators 
(KPIs)

 Negotiations & Contract
 The First payment to 

investee

1 2 3

 The Evaluation and
Selection Process
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Responsible Investment Policy
In line with its mission, Shenasa is committed to financing, investing 
in, and supporting innovative, diverse, and impactful startups with Ira-
nian entrepreneurs who aim to create positive changes in industries, 
economy, environment, and global society.
Shenasa is fully aware that its decisions have environmental and so-
cial impacts and plays a catalytic role in creating a more diverse and 
inclusive technology ecosystem. Therefore, a responsible investment 
policy is an integral part of Shenasa’s mission to create long-term 
value for the Pasargad Financial Group and the companies in its portfolio.
Based on the lessons learned from its journey so far and the accumulation of knowledge from the 
processes of evaluating, investing in, and managing businesses, Shenasa takes the necessary ac-
tions to improve its policy and follows the environmental and social guidelines considered by the 
Pasargad Financial Group for sustainable development.

Exiting Portfolio Companies
Given the current limitations of Iran’s innovation ecosystem, in-
cluding significant restrictions on startup IPOs and international 
sanctions, exiting investments in the traditional form is quite chal-
lenging. To overcome this impasse, Shenasa has included the fol-
lowing initiatives and approaches in its plans:
Venture Creation Based on National Challenges and Group Capa-
bilities: Addressing the challenge of innovative businesses enter-
ing the capital market by utilizing the network and assets of the 
Pasargad Financial Group.
Exiting Investments to Group Companies: Transferring invest-
ments to companies within the Pasargad Group.
Exiting Investments to Upstream Companies: Selling investments to larger companies in the 
industry.
Completing the Value Chain of Shenasa’s Portfolio Companies: Acquiring part or all of the 
shares of related companies in the country’s innovation ecosystem.

Risk Management
Venture capital is inherently high-risk. In Shenasa’s future plans, in ad-
dition to venture capital investments, large-scale, profitable projects are 
identified that go beyond the performance of a typical venture capitalist 
and reduce the overall portfolio risk. These projects serve as a risk man-
agement buffer within the overall investment portfolio.
The number and size of investments in large-scale projects and startups 
are managed with an 80-20 balance based on value creation. Specifically, 
20% of the investment volume is allocated to 80% of the portfolio proj-
ects with higher risk, while 80% of the investments are made in projects 
with managed risk.
Furthermore, follow-on investments in portfolio companies, a successful 
strategy among global venture capital firms, offer the opportunity for both high-volume and 
lower-risk investments.


