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Cardiovascular disease (CVD), 
or heart disease, is an umbrella 
term that includes all conditions 
affecting the heart. It refers to 
conditions that can lead to chest 
pain, heart attacks, strokes, and 
other related conditions. CVD is 
the leading cause of death and 
disability in the world, killing 17.7 
million people a year. That’s a third 
of all deaths on the planet and half 
of all non-communicable-disease-

A study in urban and rural 
communities in 17 countries 
showed that the rates of CVD 
events were higher in low-income 
and middle-income countries than 
in high-income countries. Rural 
communities had also the higher 
rates of CVD events despite the 
lower risk factor burden. According 
to WHO report in 2010, the age 
standardized rates of CVD and 
diabetes-related deaths in Iran 
were 421 per 100,000 in men and 
348 per 100,000 in women.
The following diagram is based on 
World Health Organization -Non 
Communicable Diseases (NCD) 
Country Profiles (2018), from Iran 
in 2016. Though, the mortality 
estimates for this country have a 

related deaths. Around 80% of 
these deaths are in low- and 
middle-income countries where 
human and financial resources 
are least able to address the CVD 
burden.
By 2020, 50 percent of global 
health care expenditures – about 
$ 4 trillion – will be spent on 
three leading causes of death: 
cardiovascular diseases, cancer 
and respiratory diseases.

high degree of uncertainty because 
they are not based on any national 
NCD mortality data. Total Population 
at 2016 were 80,277,000 and total 
deaths were 371,000t.

#1
The number 1 cause 
of death globally #2

17.7  mi l l ion People 
died in 2015,
31% of all global deaths

#3 

O v e r  3 . 9  m i l l i o n 
deaths a year (45%) 
of all deaths.

4%
Diabetes

15%
Other NCDs

8%
Communicable,
maternal,perinatal
and nutritional 
conditions

10%
Injuries

43%
Cardiovascular diseases

4%
Chronic respiratory 
disease

16%
Cancres

*NCDs are 
estimated to 
account for 
82% of all 
deaths.

In the Heart of Cardiovascular Disease

 Figure 1 Iran NCDs Mortality (2016) - WHO 2018
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Catalyzed by an exciting range of 
new, disruptive technologies, the 
pharmaceutical industry needs to 
reimagine its future. By 2030, we 
should not simply expect more 
targeted therapies, practitioners will 
also be able to predict the likelihood 
of a patient being diagnosed with 
a disease or health condition, 
and shift from treatment of 
symptoms to prevention measures 
and complete cures, rather than 
providing temporary respite1.
The consumerization of health 
through increased access to data 
by patients, enables them to better 
understand and get more involved 
in managing their conditions, which 

in turn will raise expectations. The 
effects of these changes, and the 
speed with which some historical 
treatment methods are replaced, 
will inevitably differ by therapeutic 
area.
The table evaluates the potential 
impact of selected trends across 
three therapeutic areas in 
cardiovascular disease. Some 
technology can use for prevention 
strategies, some for diagnostics and 
very rare and expensive ones for 
real cure methods. Each can have 
many advantages and challenges.

Advanced in Science and Technology

1  Read about respite care at page 29

 Table 1: The table evaluates the potential impact of selected trends across three therapeutic 
areas in cardiovascular disease.

Prevention Diagnosis Real cure

New therapies 
(selected 
examples)

Advances in 
technology

Consumerization 
of health

Genetics 

Cellular 
programming

3D printing

Nanotechnology

Bionics

Predictive 
analytics

Patient access 
to data and 
technology

Gene editing, genotyping, 
genetic profiling and 
mapping, gene therapy

Stem cell therapies

3D printed models, 
organs, cells

Nanobots, nanoparticles, 
nanochips

Artificial organs, implants, 
prosthetics, assistive 
devices, exoskeletons

Artificial intelligence, big 
data analytics

Wearable monitoring 
devices, apps,gamification 
and digital medicine
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Genetics

The National Heart and Lung Institute 
at Imperial College London, has 
developed a blood test to detect 174 
different genes leading to 17 inherited 
heart conditions. And, since March 
2015, diagnostic information services 
provider Quest Diagnostics has been 
offering Neurome, which helps to 
diagnose rare neurological disorders 
in children. Researchers at Sichuan 
University’s West China Hospital have 
also started using gene editing to test 
blood cells in lung cancer patients.

US-based artificial heart manufacturer 
SynCardia has approvals in US, Canada 
and Europe to use a completely artificial 
heart as a bridge to transplant for 
patients with end-stage biventricular 
heart failure.

The impact of 3D printing is 
broadening, with the first 3D printed 
pill approved by the FDA in August 
2015, and this technology now finding 
its way into prevention. According 
to a recent study, 3D modeling and 
printing may help doctors to locate 
and identify plaque in the arteries to 
help prevent heart attacks.

3D PrintingBionics
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MedTech 

In MedTech trends, cardiology is 
ranking second, expected to reach 
US$62 billion in sales by 2022, 
followed by diagnostic imaging at 
US$48 billion at third position.
Meanwhile, metdical technology 
(MedTech) companies are facing 
new realities, expectations, and 
success measures in today’s 
dynamic cardiovascular disease 
(CVD) market. A confluence of 
five trends is generating greater 
scrutiny of MedTech CVD offerings 
and heightening requirements for 
MedTech companies to succeed. 
Now, more than ever, it is critical 
that MedTech organizations get 
to the heart of the changes taking 
place in the CVD ecosystem; 

reexamine how best to engage 
with patients, providers, payers, 
emerging competitors, and other 
stakeholders; and assess which 
strategies they should pursue to 
position their organizations for 
success in CVD. 

 Figure 2. Five market trends impacting the cardiovascular landscape

1.
 Increasing
 demand 
for value

2.
Rising uptake
 of innovative 

treatment 
technologies

3. 
Growing digital 

solutions 
adoption

4. 
Changing 
MedTech 

Competitive 
landscape

5. 
Envolving 

provider and 
care delivery 

shifts
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Suggested steps for MedTech

The shift to value-based care (VBC) payment models is changing 
cardiovascular providers’ economics and placing MedTech manufacturers 
under threat of commoditization unless they deliver differentiated, high-
impact solutions. Demonstrating product performance is not enough; 
MedTech companies need to provide evidence that their cardiovascular 
solutions possess both clinical and economic value and support new 
financial arrangements and incentives for providers.

1. Increasing demand for value

The uptake of innovative treatment technologies, including 
transcatheter aortic valve replacement (TAVR) and 3D printing, 
is creating new cardiovascular treatment options and expanding 
the MedTech CVD market. Providers are interested in—
and MedTech companies should develop and offer—a wide 
spectrum of diagnostic, therapeutic, and monitoring solutions 
that providers can leverage to manage the patient journey—
enabled by the right technology, supported by evidence and a 
strong value proposition, and available at the right time.

2. Rising uptake of innovative 
treatment technologies

The CVD MedTech market is becoming ever more competitive as 
established players increasingly compete with new entrants to 
provide innovative treatment solutions. MedTech organizations 
should assess how best to incorporate innovative offerings via a 
range of collaborations, investments, and/or acquisitions.

4. Changing MedTech

Digital solutions allow physicians to simplify, enhance, or accelerate how 
they provide care, while empowering patients to take a more active role 
in their own care. MedTech companies should assess and pursue digital 
solutions based on their ability to predict a CVD event and reduce time 
to treatment, which are key drivers for physician adoption. 

3. Growing digital solutions adoption

Cardiovascular companies exploring their commercialization 
strategies should consider both the cardiologist and other 
providers engaged in patient care (e.g. NPs and PAs), whether 
for diagnosis, treatment, or high risk care management.

5. Evolving provider and care delivery shifts
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Takeda Pharmaceutical 
Company Limited, announced 
that it has reached agreement 
with Shire Plc. on the term 
of a recommended offer 
pursuant to which Takeda 
will acquire the entire issued 
and to be issued ordinary 
share capital of Shire. The 
company and Shire have also 
entered into a Co-operation 
Agreement, to cooperate for 
the implementation of the 
acquisition.
Takeda Pharmaceutical Co 
Ltd. agreed to purchase rare-
disease drug maker Shire 

Plc. for $62 billion. But this 
blockbuster deal comes with 
blockbuster risk. Takeda will be 
paying a steep premium and 
taking on big debt to acquire 
a company with uncertain 
prospects.
Shire’s hemophilia business 
provides more than a 
quarter of its revenue. It 
faces near-term peril from 
Roche Holding AG’s recently 
launched Hemlibra, and long-
term threats from potential 
one-time treatments being 
developed by companies such 
as BioMarin Pharmaceutical 

Inc. that could reduce demand 
for Shire’s older drugs. 
Based on the discussion and 
agreement with Shire, the 
Company intends to preserve 
the opportunity for Shire 
Shareholders to be entitled 
to the benefits and synergies 
from the acquisition for the 
Combined Group, even after 
completion of the Acquisition, 
by providing new Takeda 
Securities as consideration for 
the acquisition, in addition to 
cash. 

Takeda - Shire Blockbuster Deal & Risks

Takeda will be 
paying a steep 
premium and 
taking on big 
debt to acquire 
a company 
with uncertain 
prospects.
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“Since its inception, Takeda has 
transformed into an agile, R&D-
driven global pharmaceutical 
company that is well-positioned 
to deliver innovative and 
transformative care to patients 
around the world.”

Christophe Weber
president and chief executive 
officer of Takeda.

Takeda has a limited pipeline 
and is heavily dependent on the 
tough Japanese drug market, 
which is why it’s pursuing a risky 
deal that will make hash of its 
balance sheet.

Shire is the global leader 
in serving patients with 
rare disease; its diversified 
capabilities enable it to reach 
patients in more than 100 
countries who are struggling to 
live their lives to the fullest.

Shire has an attractive pipeline 
of high-margin rare -disease 
drug candidates, but its research 
projects will have to over-deliver 
in order to compensate for 
competitive threats to current 
core business. 

Founded: 
1781
Headquarter: 
Osaka / Japan
List: 
Tokyo  Stock  Exchange

Market Value:

Manufacturing Site:

Core areas:
 Gastroenterology
 Oncology
 Neuroscience

Employees:

Presence in 70 countries
465 employees in the UK

42bn

29,900

Total revenue: $ 16bn Total revenue: $ 15.2bnOperat ing prof it: $ 1.5bn Operat ing prof it: $ 2.5bn

18

Founded: 
1896
Headquarter: 
Dublin / Ireland
List: 
London  Stock  Exchange

Market Value:

Manufacturing Site:

Core areas:
 Immunology
 Heamatology
 Neuroscience

Employees:

North America 58% 
Europe 35%; Asia 5%; 
Latin America 2%
300 employees in the UK

31.9bn

23,900

14
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 Creates a global, values-based, 
R&D driven biopharmaceutical 
leader incorporated and 
headquartered in Japan, with an 
attractive geographic footprint and 
provides the scale to drive future 
development.

 Strengthens Takeda’s presence 
across two of its three core 
therapeutic areas, and provides 
leading positions in rare disease 
and plasma-derived therapies.

 Creates a highly complementary, 
robust, modality-diverse pipeline 
and a strengthened R&D engine 
focused on breakthrough 
innovation

 Delivers compelling financial 
benefits for the Combined 
Group – enhancing Takeda’s cash 
flow profile, with management 
committed to delivering substantial 
synergies and generating attractive 
returns for shareholders.

Sweetenin the Pot
This partnership will deliver many benefits for 
Takeda:

Takeda has made five offers for Shire and improved 
its bid each time

 Under the terms of the Acquisition, each 

Shire Shareholder will be entitled to receive, 

for each Shire Share, $30.33 in cash and either 

0.839 New Takeda Shares or 1.678 Takeda ADSs.

March 29

April 11 

April 13 

April 20 

April 24

43%

48%

52%

53%

60%

Offer per share Cash Portion

Premium to shireShires closing price March 27
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Takeda retained Evercore Group 
L.L.C to act as one of its financial 
advisors in connection with the 
Acquisition.
Evercore conducted, and presented 
to the Takeda Board, various 
valuation analyses with respect 
to the Shire Shares, including a 
discounted cash flow analysis, a 
trading multiples analysis and a 
comparable transactions analysis. 
Based upon these analysis, 
Evercore delivered an opinion to 
the Takeda Board dated 7 2018, to 

the effect that, as of that date, the 
consideration of $30.33 in cash and 
either 0.839 New Takeda Shares or 
1.678 Takeda ADSs2 to be paid in 
the Acquisition for each Shire Share 
was fair, from a financial point of 
view, to Takeda. 
Evercore’s opinion was based upon 
and subject to various customary 
assumptions made, procedures 
followed, matters considered and 
qualifications and limitations on 
the scope of review undertaken by 
Evercore in delivering its opinion.

Evercore Group, Investment Banking Advisory

2  Read about ADS at page 28
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Health system leaders worldwide 
are searching for innovative care 
delivery models that lower costs, 
improve quality, and increase access 
to services. India’s Narayana Health 
is one of the best-known examples 
of a health system that has achieved 
these goals.
U.K.-trained cardiac surgeon Devi 
Prasad Shetty, M.D., who served as 
Mother Teresa’s personal physician 
after operating on her following 
her heart attack, founded Narayana 
Health in 2001 in Bangalore. Its 
mission: to provide high-quality, 
affordable cardiac care to everyone, 
regardless of ability to pay. Changes 
to Indians’ lifestyle and diet in 
recent decades have led to an 
unprecedented increase in heart 
disease. Around the time Narayana 

Health was founded, approximately 
2.4 million Indians required heart 
surgery annually, but prohibitive 
costs and a shortage of providers 
meant only 60,000 received it. 
This gap inspired Shetty to create 
what is today one of India’s largest 
multispecialty hospital chains, 
comprising 31 tertiary hospitals 
across 19 cities. By combining 
innovative technology and a 
highly efficient delivery system, 
Narayana Health is able to optimize 
productivity and minimize costs. 
This has enabled it to both increase 
treatment capacity and expand the 
number of specialty services offered. 
In early 2016, the company’s share 
price rose more than 35 percent in 
its initial public offering.

KEY PROGRAM 
FEATURES

Narayana Health is designed for 
India, where the majority (58%) 
of health expenditures are 
paid out of pocket, given that 

 

Expanding Access to Low Cost, High Quality 
Tertiary Care 3

most people finance their own 
care. The success of the model 
is achieved through several 
complementary mechanisms. 
These include:

leveraging economies of scale
using assembly line concepts 

for surgery
reducing the average length 

of stay
reengineering the design, 

materials, and use of medical 
equipment to reduce the cost 
of ownership.
Because of these innovations, 
the average cost of open-
heart surgery, as reported by 
Narayana Health, is less than 
$2,000. The same procedure at 
a U.S. research hospital typically 
costs more than $100,000.

Average Cost of 
Open-Heart Surgery 
at Narayana Health 
Versus at a U.S. 
Research Hospitsal.

U.S reseach
hospital

Narayana
Health

$ 
10

0,
00

0

$ 
2,

00
0

3 Andrea Taylor, Erin Escobar, Krishna Udayakumar; Common Wealth Fund, November 9, 2017
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Narayana Health has achieved 
savings through smart use of 
equipment and telemedicine as 
well as efficient staffing procedures. 
The health system has built reliable 
and low-cost supply chains in India 
over the past decade and leverages 
economies of scale to further drive 
down prices. Utilizing a pay-per-
use model with suppliers for some 
diagnostic equipment, it minimizes 
capital costs. Strict sterilization 
procedures, permitted by the Joint 
Commission International, enable 
reuse of some devices, such as 
guide wires and certain cardiology 
catheters that are typically disposed 
of after a single use. Centralized 
purchasing allows the system to 

take advantage of economies of 
scale. Bar coding of stock enables 
precise inventory counts at any 
time, minimizing storage costs and 
preventing unnecessary spending.
In addition to offering services at 
its own facilities, Narayana Health 
has one of the world’s largest 
telemedicine networks, connecting 
800 centers globally. The system has 
treated more than 53,000 patients 
through telemedicine programs, 
increasing Narayana’s reach without 
requiring investment in physical 
infrastructure. Mobile outreach 
vans, meanwhile, increase access to 
diagnostic and consultation services 
in semi urban and rural areas of 
India.

Production-line approach to surgery, 
combined with task-shifting among 
staff, create an extremely efficient 
operating theater, resulting in many 
more procedures completed per 
day than is typical in the U.S. and 
elsewhere. Each surgeon performs 
400 to 600 procedures annually, 
compared with 100 to 200 in the 
U.S. All staff members work at 
the top of their scope of practice: 
surgeons perform only the tasks 

they are uniquely qualified to do, 
while other clinicians perform tasks 
such as preoperative preparation, 
patient education, and charting. 
This enables many surgeries to be 
performed in a row, with surgeons 
completing one procedure and 
quickly beginning the next on a fully 
prepped patient. This high volume 
drives lower costs and better-quality 
outcomes, with surgeons quickly 
gaining experience and mastery.

A TIGHT FOCUS ON EFFICIENCY

Around the time Narayana Health was founded, 
approximately 2,400,000 Indians required 
heart surgery annually, but prohibitive costs and 
a shortage of providers meant only 60,000 
received it.
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Narayana Health’s well-known 
brand, social mission, and 
strong leadership — in addition 
to competitive compensation 
and incentive packages — 
attract and retain highly 
qualified cardiac surgeons and 
other tertiary care specialists. 
The system has approximately 
16,000 employees, with 
11,000 clinicians spread 
across the company, and 4,000 
people are subcontracted for 
housekeeping and security.
Narayana Health hospitals 
serve anyone who needs care, 
regardless of their ability to 
pay. Each year, more than 
half of patients receive free 

or subsidized inpatient care, 
with an average discount of 15 
percent. This is accomplished 
through philanthropy and a 
cross-subsidy model, in which 
higher-income patients pay 
more for nonclinical amenities, 
such as private recovery 
rooms. Since the total charges 
are still far below the cost of 
comparable services at other 
private hospitals, Narayana 
Health is still an attractive 
option for such consumers. 
The health system’s business 
model is sustainable because 
of its ability to attract so many 
patients who can pay full price.
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Overview of Pharmaceutical Stocks on New York 
Stock Exchange (NYSE)

Diagram 1: NYSE Pharmaceutical Index Retun Trend - June 2019

Total Stock Index (NYA)
Pharmaceutical Index (DRG)

Diagram 2: TSE Pharmaceutical Index Return Trend - Khordad 1398

Total Stock Index (TEDPIX)
Pharmaceutical Index 

Overview of Pharmaceutical Stocks on Tehran 
Stock Exghange (TSE)
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Monthly Report of Pharmaceutical Companies 
on Tehran Stock Exchange in Khordad 1398

1

2

3

4

5

47.0%

43.08%

43.01%

39.3%

34.67%

Zagros Pharmed Pars

Albotrz Bulk 

Daroopakhsh (TEMAD)

Aburaihan

Exir Pharma

 Table 5: 5 Highest Monthly Stock Return

1

2

3

4

5

0.21%

0.37%

2.60%

5.20%

5.21%

Avi Cenna

Sobhan Darou

Tolid Darou

Iran Parentral & Pharmaceutical

Iran Darou

 Table 6: 5 Lowest Monthly Stock Return

1

2

3

4

5

272.1%

171.4%

160.1%

142.4%

140.5%

Zagros Pharmed Pars

Zahravi

Iran Darou 

Farabi

Alborz Bulk

 Table 7: 5 Highest Yearly Stock Return

1

2

3

4

5

32.8%

38.6%

42.7%

46.8%

48.3%

Rishmak

Abidi

Jaber Ebne Hayyan

Avi Cenna

Aburaihan

 Table 8: 5 Lowest Yearly Stock Return

 Table 2: Pharmaceutical Stock Assessment

P/E Ratio Average
Monthly %change 
of Pharma Index

Market value at 
the endpoint

Monthly Traded 
share Valume

23.62 27%
261,002

Billion Rial
1,521,474,848

Shares

1

2

3

4

5

292,638

129,397

101,565

89,666

89,641

Zahravi

Tolid Darou

Sobhan Darou

Iran Darou

Zagros Pharmed Pars

 Table 3: 5 Highest Trading Volume
(thousand shares)

1

2

3

4

5

6,305

6,785

8,156

10,673

12,193

KBC Company

Pars Darou

Iran Parentral & Pharmaceutical

Chemidarou

Sina Darou

 Table 4: 5 Lowest Trading Volume
(thousand shares)
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1

2

3

4

5

0.105

0.099

0.099

0.560

0.059

Sobhan Oncology

Jaber Ebn Hayyan

Daroopakhsh Factories

Daroopakhsh (TEMAD)

Amin Pharmaceutical

 Table 9: 5 Highest Risk Ratio

1

2

3

4

5

0.023

0.025

0.025

0.026

0.028

Rishmak

TPICO

Caspian Tamin

Sina Darou

Farabi

 Table 10: 5 Lowest Risk Ratio

1

2

3

4

5

341.74

66.26

59.87

42.62

38.30

Rouz Darou

Zagros Pharmed Pars

Alhavi

Abidi

Iran Darou

 Table 11: 5 Highest P/E Ratio ratio

1

2

3

4

5

3.01

4.63

4.72

5.81

6.18

Rahavard Tamin 

Shahid Ghazi

Farabi

Jaber Ebne Hayyan

Rishmak

 Table 12: 5 Lowest P/E Ratio

1

2

3

4

5

6

26.04

13.26

11.53

8.40

7.32

4.22

Barakat Pharmaceutical Group

Daroopakhsh

TPICO

Shafa Investment

Sobhan Pharmaceutical Group

Alborz Investment

 Table 14: P/E Ratio 
Holdings & Investment Groups

Holdings & Investmen Groups in Khordad 1398

 Table 13: Holdings Stock Assessment

Market 
value at the 

endpoint

Monthly 
Traded share 

Valume

107,721
Billion Rial

952,306,561
Shares
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Innovation and Prosperity Fund 

Aim to support of knowledge-
based institutions and companies, 
Innovation and Prosperity Fund 
(later known as Iran National 
Innovation Fund -INIF) was 
established in 2011, in order to 
assist the non-governmental 
institutions and companies in 
commercialization of innovations 
and inventions and also make the 
technical knowledge grow and 
become applicable by providing 
financial support and services to 
knowledge-based institutions and 
companies also known as New 
Technology Based Firms (NTBFs).
The fund supports the completion 
of the product / market chain, 
and provides financial and credit 

services, including assistance, 
facilities and partnerships. In 
general, the ultimate goal of the 
Innovation and Prosperity Fund as 
a development institution is to help 
the country’s economic prosperity 
through the fields of knowledge-
based and superior technologies.
The initial capital of the fund 
has been thirty thousand billion 
(30,000,000,000,000) Rials, which 
has been paid gradually and within 
three years from the National 
Development Fund. Like all banks, 
the fund is required to maintain 
the capital of the fund, using its 
initial capital, government grants, 
profits from its facilities and 
investments. In accordance with 

the law of the government and 
the parliament, after three years 
since the founding of the fund, 
each year, half a percent (0.5%) of 
the general budget of the country 
is allocated to help the fund. In 
addition, it may receive funds from 
investments of legal persons and 
affiliated and dependent state 
owned companies, banks, non-
governmental public institutions, 
and municipalities, affiliated 
companies and their subsidiaries.
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History of Iran National Innovation Fund

2010 2011 2013 2015 20172012 2014 2016

In line with the implementation of the Constitution, the 
Law on the Protection of Enterprises and Knowledge 
Based Organizations and the Commercialization of 
Innovations and Inventions (PEKBOCI) was approved by 
the parliament on October.

On November 11 
2012, the cabinet of 
ministers, based on the 
recommendation of 
the Supreme Council 
for Science, Research 
and Technology, passed 
INIF’s mandate.

During this year, more 
than 700 applications 
were sent to INIF for 
evaluation, and a total 
of more than 100 billion 
Tomans worth of facilities 
were allocated to the 
companies.

On September the cabinet of 
ministers, based on the proposal 
of the Supreme Council of 
Science, Research and Technology, 
approved the statute of INIF which 
was announced on February 2012.

Preparing the infrastructure necessary for the Fund, including 
the provision of organizational structures, guidelines, and the 
establishment of a credit committee and the formation of 
meetings of the Council of Deputies was the first step.

Also the revision of proposals provided by knowledge based 
companies also known as New Technology Based Firms (NTBFs) 
began.

About 25 billion Tomans were paid from the initial investment of 
INIF and by the end of this year. 55 companies were recognized 
as knowledge-based companies.

INIF approved around 220 billion Tomans after 
evaluating more than 1200 projects.
The Fund, with the focus on increasing the 
diversity of services needed for knowledge-
based companies, sought to identify the needs 
of these companies for better support. One of 
these measures was the design of a venture 
capital mechanism, which we will be able to see 
its results in the near future.

By the end of year 2016 the number of approvals had raised 
by 100% and the total amount of funds approved, reached 
more than 1,000 billion Tomans which was due to the 
outstanding growth in the number (300%) and the amount 
of services on the basis of market development (leasing) 
compared with 2015.

About 25 billion Tomans were paid from the initial 
investment of INIF and by the end of this year. 55 companies 
were recognized as knowledge-based companies.

Assigning more than 50 workplaces to 
Knowledge-based companies in Tehran and 
other cities, approving about 100 billion 
Tomans as venture capital partnership and 
investment services, producing around a 
thousand knowledge-based products with 
the support of INIF and the approval of the 
founding of twenty Research and Technology 
Foundation provided by the INIF’s Research 
and Technology Funds Group were part of 
services provided in this year.
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In khordad 1398, Head of the 
Center for Strategic Technology 
Development of the Vice 
Presidency for Science and 
Technology of the Presidency 
announced the signing of 
an agreement between the 
Vice President of Science and 
Technology of the Presidency 
with the Food and Drug 
Organization. 
According to the coordination, 
the affirmation of companies is 
integrated in the Food and Drug 
Administration. 
Meanwhile, a special plan has 

been considered for certification 
of knowledge-based companies 
to reduce the certification 
process by one-third time.

Esmaeil Ghaderi, Head of the 
Center for Strategic Technology 
Development of the Vice Presidency: 
«Appropriate credit has been 
given from the Innovation 
and Prosperity Fund to the 
Research and Technology Fund 
of Iran University of Science and 
Technology (IUST).
The cooperation of an investment 
company with a venture capital 

fund is a strategic intelligence 
that transforms the research and 
technology fund into a state-
owned research and technology 
fund. Also, it can be funded by 
the Vice President of Science 
and Technology Presidential and 
Innovation Fund.»

The Research and Technology 
Fund of Iran University of 
Science and Technology was 
established on November 1397. 
25% of its shares belong to IUST 
and 75% of the shares belong to 
an investment company.

The Research and Technology Fund of 
Iran University of Science and Technology

The cooperation of an 
investment company 
with a venture 
capital fund is a 
strategic intelligence 
that transforms 
the research and 
technology fund 
into a state-owned 
research and 
technology fund

Esmaeil Ghaderi, 
Head of the Center for 
Strategic Technology 
Development of the 
Vice Presidency
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In Khordad 1398, a memorandum 
of cooperation and an investment 
agreement was signed between 
the Research and Technology 
Foundation of IUST and Technicians 
Medical Raibod Science and 
Technology Co. 
The investment fund is about 
two billion tomans. Aaccording 
to Dr. Khan Mirza (director 
of the Office for Technology 
Development, Commercialization 
and Entrepreneurship of the 
University), this amount is the 
highest volume of integrated 
investment in a Startup company in 
the country.

Inflator syringe is one of the 
cardiopulmonary by-products, 
uses for angioplasty procedure in 
cardiovascular disease. This special 
product is subject to sanctions 
against Iran and there are many 
challenges for importing it. The 
product consumes are about 
300,000 annually in the country 
which currently imported with an 
average price of 15 € per syringe, 
equivalent to annually 4,500,000 €.
The inflator syringe4  line has been 
launched in Mehrshahr Special 
Economic Zone of Karaj, and 
Technicians Medical Raibod Science 
and Technology Co. can produce 

120,000 syringes annually.
According to the director 
of the Office of Technology 
Development, Commercialization 
and Entrepreneurship of the University, 
the product has been approved 
by Shahid Rajaee, Atieh, Shahid 
Chamran, and Tehran Heart Center 
hospitals.  Technicians Medical 
Raibod Science and Technology Co. 
was founded by a group of students 
and graduates of Iran University of 
Science and Technology with the 
aim of independency of the country 
to import medical equipment.

With regard to the 
significant investment 
of IUST, it is projected 
that the country’s 
demand for this 
syringe will be fully 
absorbed through 
domestic use.

Dr. Khan Mirza 
Director of the Office 
for Technology 
Development, 
Commercialization 
and Entrepreneurship 
of the University

Independence Against Sanctions 

4  Inflator Medical Syringe; capacity 30 ml, packing type PVC container, quantity 1 piece, brand DORNA, distributor 
Technicians Medical Raibod Science and Technology Co.
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Mergers and Acquisitions - M&A American Depositary Share – ADS

Mergers and acquisitions (M&A) 
is a general term that refers to 
the consolidation of companies 
or assets through various types 
of financial transactions. M&A 
can include a number of different 
transactions, such as mergers, 
acquisitions, consolidations, tender 
offers, purchase of assets and 
management acquisitions. In all 
cases, two companies are involved. 
The term M&A also refers to the 
department at financial institutions 
that deals with mergers and 
acquisitions.
Merger: In a merger, the boards 
of directors for two companies 
approve the combination and seek 
shareholders› approval. 

After the merger, the acquired 
company ceases to exist and 
becomes part of the acquiring 
company. For example, in 2007 
a merger deal occurred between 
Digital Computers and Compaq 
whereby Compaq absorbed Digital 
Computers.
Acquisition: In a simple acquisition, 
the acquiring company obtains the 
majority stake in the acquired firm, 
which does not change its name or 
legal structure. An example of this 
transaction is Manulife Financial 
Corporation›s 2004 acquisition of 
John Hancock Financial Services, 
where both companies preserved 
their names and organizational 
structures.

An American depositary share (ADS) 
is a U.S. dollar-denominated equity 
share of a foreign-based company 
available for purchase on an 
American stock exchange. American 
Depositary Shares (ADSs) are issued 
by depository banks in the U.S. under 
agreement with the issuing foreign 
company. The entire issuance is 
called an American Depositary 
Receipt (ADR), and the individual 
shares are referred to as ADSs.
Depending on the level of compliance 
with U.S. securities regulations the 
foreign company wishes to follow, 
companies may either list its shares 
over-the-counter (OTC) with low 
reporting requirements or on a major 
exchange like The New York Stock 

Exchange (NYSE) or The NASDAQ 
Stock Market (Nasdaq). Listings 
on the latter exchanges generally 
require the same level of reporting 
as domestic companies and also 
require adherence to Generally 
Accepted Accounting Principles 
(GAAP) rules.
Foreign companies that choose to 
offer shares on U.S. exchanges gain 
the advantage of a wider investor 
base, which can also lower costs 
of future capital. For U.S. investors, 
ADSs offer the opportunity to invest 
in foreign companies without dealing 
with currency conversions and other 
cross-border administrative hoops.
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Caring for someone can be a 
valuable and rewarding experience. 
It can also be stressful and may leave 
caregiver feeling emotionally or 
physically tired. As a caregiver, they 
should try to take regular breaks 
from their caring role. Such breaks, 
known as respite, may help relieve 
stress for the caregiver and the 
person receiving care. Even though 
many families take great joy in 
providing care to their loved ones so 
that they can remain at home, the 
physical, emotional and financial 
consequences for the family 
caregiver can be overwhelming 
without some support, such as 
respite. Respite care provides short-
term relief for primary caregivers. 

It can be arranged for just an 
afternoon or for several days or 
weeks. Care can be provided at 
home, in a healthcare facility, or at 
an adult day center. Respite care can 
be provided informally by family or 
friends, or formally by a respite 
service. 

Respite Care

    There are different types for respite care:

 In-home respite
 Respite (Out-of-Home) Services
 Respite and community
 Group homes and respite
 Specialized facility
 Emergency respite
 Sitter-companion services
 Therapeutic adult day care
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ABOUT US

MANA is a management consulting 
and financial advisory company who 
provides end to end solutions. We as 
PHARMANA, the pharmaceutical and 
lifesciences branch, have this honor to 
have an expert interdisciplinary team 
to help you specifically in the fields 
of Pharmaceuticals, Biotechnology, 
and Medical technologies not just 
to provide smart solutions but also 
smart questions.
We are here to find the best plan 
for your businesses and navigate 
companies transforming, risk and 
complexity to their advantage.
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