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Visor Capital snapshot

Ç The leading Kazakhstani investment bank providing international best-practice execution 

expertise and in-depth knowledge of the domestic environment

ü Only investment bank combining an FSA-authorised UK subsidiary and a leading brokerage 

operation in Kazakhstan 

ü Unrivalled understanding of the local business environment, and excellent relationships with 

relevant regulators and authorities

ü Dedicated team combining local knowledge with international experience 

Ç Visor Capital regularly consults state-owned companies on their strategic development options 

and has extensive knowledge of the business, legal and regulatory framework in 

Kazakhstan and across the CIS

Ç Visor Capital acts as adviser to multinational companies in Europe, Asia and the US, as 

well as leading domestic and regional companies in Kazakhstan and across the CIS, on 

M&A and capital market transactions. Recent roles and transactions include:

ü Exclusive financial adviser and underwriter to ATFBank on its USD 100m domestic bond issue due 

2011

ü Exclusive financial adviser to Kookmin Bank, Koreaôs largest bank, on the acquisition of a 50.1% 

stake in Bank CenterCredit for approximately USD 1.27bn

ü Financial adviser to a private equity group on the sale of a 51% stake in its Asian telecom business 

to TeliaSonera for approximately USD 470m

ü Domestic Lead Manager of the USD 2.3bn IPO of KazMunaiGas EP, placing approximately 

USD1.6bn with international and domestic investors in Kazakhstan

CEE & CIS Banking 

Awards 2009 and 2010

ñBest Investment Bank in 

Kazakhstanò

Thomson Extel Survey

2009 and 2010

ñBest Research for 

Kazakhstanò

ñBest Equity House 

Kazakhstanò
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Research

Ç Oil & Gas;

Ç Metals & Mining;

Ç Financial Institutions;

Ç Construction & Development; and

Ç Telecommunications, Utilities and Retail
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Visor Capital is a leading independent investment bank that combines 

local knowledge across the CIS with international expertise

Visor Group offices

ÅRegional client and partner relations

ÅRepresentative functions

ÅOffices in:

ÁMoscow, Russia

ÁBishkek, Kyrgyzstan

ÁTashkent, Uzbekistan

Visor Capital partners

London, UK

ÅEuropean market coverage

ÅOffering brokerage services

Almaty Headquarters

ÅCIS and Central Asia market coverage

ÅOffering corporate finance advisory, 

brokerage and research services

Beijing, China

ÅRepresentative office (under formation)

ÅAsian market coverage

Dubai, UAE (under formation)

ÅMiddle Eastern market coverage

ÅOffering corporate finance advisory 

services

Visor Capital offices

Visor Capital offers the full range of professional investment banking services

Investment Banking

Ç Mergers & Acquisitions;

üBuy-side, Sell-side

Ç Equity Capital Markets;

üIPOs, secondary offerings

üPrivate placement

Ç Debt Capital Markets;

Ç Structured Finance; and

Ç Corporate restructuring and privatization

Brokerage

Ç Equity sales and trading;

Ç Fixed Income sales and trading;

Ç Trade execution of equity, debt
and derivatives;

Ç Settlements

Visor Capital office

Visor Group office

Market/investor coverage

Auerbach Grayson 

ÅGlobal agency broker 

ÅDirect access to US emerging markets 

investors

Somon Capital

ÅInvestment Banking JV in Tajikistan

ÅOffering corporate finance advisory 

services



Our investment banking team has advised on and executed

successful transactions across Central Asia and beyond

Ç The team is led by Stefan Scholz who has over 18 years of international banking experience

ü Stefan advises clients on M&A and capital market transactions such as IPOs. He is a member of 
the International Advisory Board to the Regional Financial Centre of Almaty

Ç Visor Capital has strong relationships with the emerging market investment community, 

domestic and international clients, and all major international investment banks

ü Jose Luiz Gaviao: 16 years experience in debt capital markets (DCM) across emerging markets

ü Sanzhar Kozybayev: 12 years experience in oil and gas transactions across CIS and Europe

ü Indira Kaliaskarova: 9 years advisory experience in M&A and capital market transactions

ü Adilet Karabayev: 6 years experience in M&A across oil and gas, power and diversified industrial 
sectors 

Ç We regularly coordinate complex international transactions and understand the needs of both 

domestic and international investors. Our current mandates include:

ü Financial Adviser on the acquisition of one of the top 10 oil producing companies in Kazakhstan

ü Exclusive Financial Adviser for three separate projects regarding the sale of oil & gas exploration 
blocks in Western Kazakhstan

ü Exclusive Financial Adviser and Broker for the listing and buyback programmeof KMG EPôs 
preferred shares on the Kazakhstan Stock Exchange (KASE)

ü Financial Adviser to a major international construction materials company with regards to a 
contemplated IPO on the London Stock Exchange (LSE) 

ü Exclusive Financial Adviser to a leading commercial bank in Kazakhstan on the issuance, listing 
and placement of bonds 

55

CEE & CIS Banking 

Awards 2009 and 2010

ñBest Investment 

Bank in 

Kazakhstanò

ñBest corporate 

finance and M&A 

teamò
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Visor Capital acted as exclusive financial adviser to Koreaôs largest 

bank on the acquisition of a majority stake in Bank CenterCredit

Visor Capitalôs role 

Ç Exclusive financial adviser to Kookmin Bank on 

the acquisition of a majority stake in Bank 

CenterCredit

ü The largest ever cross-border transaction by a Korean 

financial institution

ü One of the biggest transactions in the banking sector of 

Kazakhstan, adding crucial risk management and product 

development skills to the sector

Ç Visor Capital was engaged instead of a ósafeô bulge 

bracket investment bank because of its unique 

combination of skills and expertise:

ü Understanding of Kookmin Bankôs economic preferences 

and regulatory environment in Korea and in the US

ü Familiarity with the Kazakhstani business and regulatory 

environment

ü First-class execution capabilities and innovative structuring 

skills

ü FIG sector knowledge and experience

Ç Visor Capitalôs scope of work included:

ü Identifying and evaluating potential targets

ü Initiating and managing deal negotiations with all parties

ü Designing deal structure to create shareholder value for 

both sides, including the establishment of the most 

beneficial closing mechanism

Transaction summary

Acquirer Kookmin Bank

Target Bank CenterCredit

Exclusive financial adviser to Acquirer Visor Capital

Legal counsels to Acquirer

and Target

Cleary GSH, Shin & Kim, Grata, 

White & Case

Total acquisition up to 50.1% within 3 years

Total investment value (estimated) USD1.2 billion*

Initial investment value (30% stake) approx. USD634 million

Ç4th largest bank in Kazakhstan by assets

ÇOne of the best managed banks in Central and

Eastern Europe and Asia (Euromoney)

*Total value subject to final acquisition price of remaining shares

**as of 4 August 2010

ÇLeading financial institution in Korea; total market

capitalisation of USD17.0 billion**

ÇRanked as one of AsiaôsTop 10 Banks (Moodyôs)

http://images.google.kz/imgres?imgurl=http://www.landor.com/one/lib/images/thinking/articles/595-2.330w.png&imgrefurl=http://www.landor.com/?do=thinking.inthenews_article&storyid=595&usg=__R9PzYF9GxABIl95uo5ABHBza7TM=&h=189&w=330&sz=5&hl=ru&start=9&tbnid=aPw1wysQ5wGQLM:&tbnh=68&tbnw=119&prev=/images?q=Kookmin+Bank&gbv=2&hl=ru
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Visor Capital acted as joint lead manager and underwriter for the 

USD2.3bn dual listing of KazMunaiGas EP in Almaty/London

Marketing 

Phase IV: Phase V:

After-market

IPO particulars Transaction highlights

Pre-deal Shareholder structure*

Ç First dual listing and offering of shares and GDRs on 

KASE and LSE in the history of the Kazakhstani  

securities market

Ç First book-built offering in Kazakhstan in accordance 

with international practice

Ç First international capital market transaction with 

qualified Kazakhstani Investment Bank acting as 

Lead Manager and Underwriter (Visor Capital)

Ç First structured equity sales approach to 

Kazakhstani institutional investors, including pension 

funds, banks, asset management companies

Ç First IPO research written and published in 

Kazakhstan, exclusive distribution of deal research 

by Visor Capital across Kazakhstan and Russia

Ç IPO pricing at top end of the price range despite a 

substantial decline in the oil price and competitor 

valuations during the marketing period and 

management roadshow

Ç Visor Capital placed over 17.9 million shares, 

equivalent to more than 67% of the total transaction, 

to international and domestic investors in Kazakhstan 

Post -deal Shareholder structure*,**

Minority Shareholders 2.13%

NC KazMunaiGas 

97.87%

NC KazMunaiGas 

61.36 %

* Excluding 4,117,699 preferred shares

**Post-IPO total amount of outstanding shares ï

70 224 508 (includes partial exercise of reverse 

greenshoe option)

*1,560,582 Shares were put back to NC KMG as a part of the reverse greenshoe option

** as of 4 August  2010

Free Float 

38.64%

Issuer KazMunaiGas Exploration & Production

Listing (KASE | RDGZ) (LSE | KMG)

IPO Offer Size 23 086 791 shares

Over-allotment option * (15% of a base deal) 3 463 019 shares

Price Range KZT 9,649.71 - 11,163.39 per share

US$ 12.75 - 14.75 per GDR

Offer Price KZT 11,163.39 per share 

US$ 14.64 per GDR

Total Deal Size KZT 286.6 billion

US$ 2.3 billion

Market Capitalization** KASE: US$   8.9 billion
LSE: US$   8.3 billion

Oversubscription rate 4

Trading date 4-Oct-06



Strictly Private & Confidential
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Visor Capital acted as adviser and underwriter

for ATFBankôsKZT15bn domestic bond due 2011

Ç The November 2009 transaction was the first bond issuance

on the domestic capital market in almost three years following

ATFBankôsKZT13bn offering from February 2007

Ç The issue was successfully placed with local institutional

investors amid concerns with the Kazakh banking sector in

1Q 2010

Ç The expected yield was 10.64% pa based on inflation

forecasts ranging from 6.0% to 9.0% pa over the tenor of the

bond

ü The KASE methodology assumes that prevailing

coupon rate is constant until maturity, with offer yield

calculated at 9.29% pa

Ç Investor interest in the transaction was driven by:

ü ATFôsstrong competitive position in Kazakhstan

ü ATFôscontinued focus on liquidity and risk

management

ü ATF being part of UniCredit Group (Aa3/A/A)

ü National scale AAA(kaz) credit rating, on par with local

government securities

Ç The inclusion of the national scale ratings of Moodyôsand Fitch

(in addition to the one by Standard & Poorôs)in the prudential

norms that regulate pension fundsôinvestment activities

reduced the credit risk factor applied to the issuance from

50% to 20%

Transaction highlightsBond terms and conditions

Issuer ATFBank JSC 

Type of bond Senior unsecured domestic bond issue

Special feature Inflation indexed

Bondôs ratingBBB/AAA(kaz) by Fitch

Maturity date 4 November 2011

Tenor 2 years

Issue size KZT15bn (~USD100m)

Annual coupon rate CPI + 1.5%, Min rate: 8.0%, Max rate: 13%

First coupon rate (pa) 8.0%

CPI Annual inflation for last 12 months, one month 

prior to the coupon payment date

Offer price 98.0%

Offer yield 9.29% (based on KASE methodology)

Regulation Kazakh law

Listing Kazakh Stock Exchange (óKASEô)

Underwriter Visor Capital

Source: KASE, AFN



Kazakhstan 2007

Financial adviser on 

refinancing alternatives for

Kashaganproject 

development

Oil & Gas

USD 1.5 billion

KMG 
KashaganBV
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DCM transactionsECM transactions

Selected Visor Capital M&A and capital market transactions

M&A transactions

Kazakhstan 2008

Adviser on sale of 51% 
equity stake in telecoms in

Nepal and Cambodia

Kazakhstan
Private Equity

Group Exclusive financial
adviser on acquisition of

50.1% stake in Bank

CenterCredit

Kazakhstan 2008

Banking

USD 1.2 billion

Sole adviser on sale of 
49.99% stake in JSC 

Khabar Agency

Kazakhstan 2008

Media

KZT 12.1 billion

Adviser on acquisition of 
interest in Kyrgyz mining 

company

Kyrgyzstan 2007

Mining

Sole adviser on 
acquisition of 100% of the 

assets of a Kyrgyz 

cement plant

Kyrgyzstan 2007

Technolin

Construction 

materials

Sole adviser on 
acquisition of 100% 
stake in Cambodian 

cellular provider

Cambodia 2007

Telecom

Sole adviser on 
acquisition of 100% stake 

in Cambodian bank

Cambodia 2007

Banking

Telecom

USD 496 million

Adviser on acquisition 
of 50% stake in 
KazGerMunai

Kazakhstan 2006

Oil & Gas

USD 1.0 billion

Sole adviser on
acquisition of 100% 

stake in Kyrgyz retail

business

Kyrgyzstan 2006

Retail

Sole adviser on
acquisition of 100% 

stake in Kazakh retail

business

Kazakhstan 2006

Retail

Valuation adviser on 
sale of 50% stake in 

KazGerMunai

Kazakhstan 2007

Oil & Gas

USD 970 million

Sole adviser on 
acquisition of 100% 
stake in Uzbekistan 

bank

Uzbekistan 2007

Banking

Kazakhstan 2009

Closing of acquisition of
100% stake in 

Mangistaumunaigas

Oil & Gas

KZT 388 billion

Mangistau
Investments BV

Kazakhstan 2009

Closing of acquisition of
100% stake in Kazakhstan
Petrochemical Industries

Oil & Gas

KZT 4.8 billion

Kazakhstan
Client

Domestic Lead 
Manager for the Initial 

Public Offering

dual listing

Kazakhstan 2006

Oil & Gas

USD 2.3 billion

Kazakhstan 2008/2009

Adviser on common
share buyback

programme

Oil & Gas

USD 350 million

Ongoing

Sole adviser on listing of

preferred shares and
execution of buyback

programme

Oil & Gas

USD 514 million

Kazakhstan 2009

Mandatory tender offer to
buy preferred shares of

Mangistaumunaigas

Oil & Gas

Mangistau
Investments BV

Lead manager of 
domestic bond issue

Kazakhstan 2009

Banking

KZT 15 billion

Lead Manager of 
domestic bond issue

Kazakhstan 2009

Telecom

KZT 46 billion

Kazakhstan 
Client

Placement agent for a 
private placement bond 

Kazakhstan 2006

Oil & Gas

USD 800 million

Ongoing

acquisition of
NC KMG Bonds  

Oil & Gas

USD 1.7  biillion

Financial adviser on 

Kazakhstan 2008/2009



Our Sales & Trading team focuses on delivering superior investment 

ideas, exceptional market intelligence, and outstanding execution

Ç As a registered broker / dealer in Kazakhstan, we provide a client-driven service covering both

debt and equity capital markets for Central Asian and international stocks

Ç Access to international markets through our UK subsidiary, Visor Capital (UK) Limited, a

member of the LSE and authorised by the FSA

Ç In addition to offering execution and trading of KASE-listed stocks, we are active players in the

international stocks of Kazakh companies. We also facilitate bond trading, treasury bills and

REPO transactions

Ç We have access to an extensive client base in Kazakhstan, including pension funds, investment

funds, and other market participants

Ç Our Sales and Trading team is comprised of seasoned local and Western specialists, based in 

Almaty, London and Beijing, with in-depth knowledge of capital markets activity and particular 

expertise in emerging markets and the CIS countries, offering full coverage of Kazakhstan-

related stocks:

Ç Almaty

ü Daniyar  Aristambayevïover 4 years of trading experience

Ç London:

ü Michael Costello ïover 4 years of trading experience

ü Stefano Resegotti ïover 10 years of sales experience

Ç Beijing:

ü Gustaf Ramel ïover 12 years sales experience across Europe and Asia

ñBest Equity 

House  

Kazakhstanò
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Ç Led by Jean-Christophe Lermusiaux, a leading technology analyst 
with over 11 years of professional experience

Ç First bank to publish international-standard research in Kazakhstan

Ç The team covers a growing range of industry sectors through 
industry specific analysts, including:

ü Oil & Gas;

ü Metals & Mining;

ü Financial Institutions;

ü Construction & Development; and

ü Telecommunications, Utilities and Retail

Ç In addition to the industry reports, Visor Capital Research analyses 
the trends and characteristics that help to shape the sectors, 
offering specialized and bespoke reports to investors: 

ü Daily updates on Central Asian investment news;

ü Macroeconomic reports;

ü Bonds weekly and Pension Funds Quarterly

ü Commodities weekly

ü Weekly summary of financial ratios for all companies under 
research coverage

ü Central Asian country research coverage

ü Focused standalone reports

Ç Global distribution of research to qualified institutions with focus on 
the UK, Russia and Asia. US distribution through Auerbach
Grayson, a leading broker specializing in non-US equities

Our research team provides comprehensive and independent insight 

into the Kazakhstani market from a local and global perspective

11

Thomson Extel Survey

2009 and 2010

ñBest Research 

for Kazakhstanò


