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Intra-Group Debt Marketization1

Structuring

• “Loan” used as the default funding instrument

• Accumulation of informal shareholder funding

• Documentation inconsistency across entities

• Limited transparency at holding level

• Audit complexity increases year after year

• Repeated explanations to international auditors

• Capital structure is opaque to external investors

• Not market-ready

Drawbacks-

• “Loan” used as the default funding instrument

• Accumulation of informal shareholder funding

• Documentation inconsistency across entities

• Limited transparency at holding level

• Audit complexity increases year after year

• Repeated explanations to international auditors

• Capital structure is opaque to external investors

• Not market-ready

Advantages of the Solution via Notes+
• Replacement of shareholder loans with structured 

notes

• Formalization of intercompany exposure

• ISIN-based instrument instead of bilateral loan

• Transferable debt format

• REPO-compatible structure

• DVP settlement capability

• Clear coupon and maturity profile

• Improved audit transparency

• Structured capital stack prior to IPO / rating



• Friends & family loans with no standard format

• Different agreements for each investor

• No unified documentation framework

• Unclear seniority between investors

• No transfer mechanism 

• No custody compatibility

• No secondary liquidity

• Governance risk

• Difficult discussion with international investors

Drawbacks-

• “Loan” used as the default funding instrument

• Accumulation of informal shareholder funding

• Documentation inconsistency across entities

• Limited transparency at holding level

• Audit complexity increases year after year

• Repeated explanations to international auditors

• Capital structure is opaque to external investors

• Not market-ready

Advantages of the Solution via Notes+

• Conversion of informal loans into structured note

• Standardized documentation framework

• Defined and flexible coupon mechanics

Transferability between qualified investors

• Custody-compatible instrument

• Optional exchange listing (AIX)

• Clear seniority ranking

• Improved governance and reporting discipline

• Clear exit visibility for early investors

Private Investor Structuring2

Structuring



International Boutique Placement3

Fundraising

• No direct access to international buy-side

• Dependence on local banking relationships

• No exposure to EM-focused private credit funds

• No structured investor targeting

• No pricing feedback from global investors

• No international investor recognition

• No reference yield outside local market

• Public bond considered too early

• Full international roadshow often not feasible

• Capital story remains regional

Drawbacks-

• “Loan” used as the default funding instrument

• Accumulation of informal shareholder funding

• Documentation inconsistency across entities

• Limited transparency at holding level

• Audit complexity increases year after year

• Repeated explanations to international auditors

• Capital structure is opaque to external investors

• Not market-ready

Advantages of the Solution via Notes+

• Direct access to international buy-side

• EM-focused private credit funds

• Family offices

• Select institutional investors

• Limited allocation format

• Non-retail distribution

• Targeted roadshow model

• Direct issuer–investor engagement

• Development of an investor base prior to Eurobonds



Frontier Market Bridge4

Fundraising

Local Bond1

SPV Wrapper2

Euroclear/ 
Clearstream/ 
AIX

3

International 
market

4

Advantages of the Solution via Notes+
• Recognized legal jurisdiction (Lux / AIFC)

• Access to Euroclear/Clearstream settlement

• AIX trading visibility (AIFC)

• International documentation standard

• Cross-border custody compatibility

• Improved international recognizability

• Widening of the investor base

• Tax advantages (for example, Uzbekistan)

For local corporates with 
existing domestic debt:

✓ Wrap existing local debt 
into a Euroclearable 
structure. 

✓ Simplify access for 
international investors.

For sell-side institutions:

✓ Access to semi-closed or 
hard-to-access custody 
markets.



Capital Markets Preparation5

Fundraising

Advantages of the Solution via Notes+

• Cost-efficient solution to test the market & to pilot IR function

• Pre-IPO capital structure optimization

• Replacement of opaque debt with structured instrument

• Demonstration of external institutional demand

• Establishment of a debt track record prior to the rating process

• International reporting discipline

• Preparation for Eurobond issuance

• Institutionalization of funding strategy

• Transitional step between private loans and public capital markets











Astana (AIFC) SPV

CIS bridge jurisdiction
English common law
AIX tradable note

Luxembourg SPV

EU-based 
XS / CH ISIN
Euroclearable

Turnkey Solution for Various Needs

W

E

Central Depository 
of Armenia (CDA)

Strate (Pty) Ltd, 
Central depository of 

South Africa

GCSD, Georgian Central 
Securities Depository

UzCSD, Central Securities 
Depository of the Republic 

of Uzbekistan

MCSD, Mongolian 
Central Securities 

Depository

Securities Depository 
Center Company 

(Edaa),  Saudi Arabia

AIX CSD, AIX Central 
Securities Depository

Setups with Local Depositories West & East Platforms

Indicative structuring timeline: 72 hours
(for issuance of a Euroclearable pass-through note, subject to documentation readiness)
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Disclaimer
This publication constitutes a marketing communication of Roemer Capital (Europe) Ltd, a private company incorporated and registered in Cyprus with company number HE 333287, whose 

registered office is at 17 Georgiou Karaiskaki Street, LIMASSOL BUSINESS CENTRE, Floor 4, Office 4, 3032 Limassol, Cyprus, CySEC Licence N 305/16 of 5 August 2016 available at 

https://www.cysec.gov.cy/en-GB/entities/investment-firms/cypriot/80590/. This publication and any information displayed in it is meant to be informative and for general purposes only. It 

does not take into account investor’s individual needs, investment objectives, risk appetite and specific financial circumstances. Nothing contained in this publication constitutes investment, 

legal, accounting or tax advice, or a representation that any investment or strategy is suitable or appropriate for individual circumstances, or otherwise constitutes a personal 

recommendation for any specific investor or establishes an advisory relationship. The use or presentation of this publication is not and shall not be construed as investment advice. This 

publication does not constitute an offer, invitation or solicitation of any action based upon it.  Individual investors should ultimately rely on their own judgment and/or the judgment of a 

financial advisor in making their investment decisions and independently assess the specific financial risks as well as legal, regulatory, credit, tax and accounting consequences of an 

investment. Nothing contained in this publication amounts to any warranty or guarantee (express or implied) as to results to be obtained from use of the information contained herein, 

performance or profitability of any investment or the accuracy or completeness of information developed by third parties. All and any such responsibility and liability are expressly disclaimed. 

All investments are subject to risk of unpredictable loss in value, which may extend to a total loss of initial investment. Past performance is not a reliable indicator of future results. 

Performance forecasts are not a reliable indicator of future performance.  Trading securities may not be appropriate for all investors. No undertaking is given in this publication to provide the 

recipient with access to any additional information or to update this publication or any additional information, or to correct any inaccuracies in it which may become apparent. Any opinions 

expressed in this publication reflect judgement as of the date of the publication and are subject to change without notice. This publication is not directed to, or intended for distribution to or 

use by any person who is a citizen or resident of, or an entity located in any territory where such distribution, publication, availability or use would be contrary to or restricted by law or 

regulation. Each recipient of this publication in any jurisdiction should inform itself about and observe such restrictions. The publication is being made available on the basis that (i) each 

person in the European Economic Area in whose possession this publication may come is a “qualified investor” within the meaning of Article 2 (e) of the Regulation (EU) 2017/1129, as 

amended, and is not a retail client as defined in point 11 of Article 4(1) of Directive 2014/65/EU; and (ii) each person in the United Kingdom in whose possession this publication may come 

is reasonably believed to be such a person as is described in Article 19 (Investment professionals) or Article 49 (High net worth companies, unincorporated associations etc.) of the Financial 

Services and Markets Act 2000 (Financial Promotion) Order 2005; or (iii) each person to whom it is distributed is a person having professional experience in matters relating to investments 

to whom this publication may otherwise lawfully be distributed. Unless otherwise specified, our research material is not been prepared in accordance with legal requirements designed to 

promote the independence of investment research and is not subject to any prohibition on dealing ahead of the dissemination of investment research. This publication has been supplied in 

an electronic form. Documents transmitted via this medium may be altered or changed during the process of electronic transmission and consequently no liability or responsibility 

whatsoever is accepted in respect of any alterations to the document distributed in electronic format. This publication may not be forwarded or distributed by a recipient to any person and 

may not be reproduced in any manner whatsoever. Distribution or reproduction of this publication in whole or in part is unauthorised. Failure to comply with this directive may result in a 

violation of the applicable copyright, securities and/or data protection laws, as the case may be. In this publication Roemer Capital is a trademark that identifies investment services and 

products of Roemer Capital (Europe) Ltd.
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