
 
 

Disclaimer 

 
By downloading from or viewing material on this website you agree to the following Terms of Service. Use of Culper Research's 

("Culper") research is at your own risk. In no event should Culper or any affiliated party be liable for any direct or indirect trading losses 

caused by any information on this site. You further agree to do your own research and due diligence, consult your own financial, legal, and 

tax advisors before making any investment decision with respect to transacting in any securities covered herein. You should assume that 

Culper (possibly along with or through our members, partners, affiliates, employees, and/or consultants) along with our clients and/or 

investors has a position in any securities covered herein. Following publication of any research, we intend to continue transacting in the 

securities covered herein, and we may be long, short, or neutral at any time hereafter regardless of our initial recommendation, conclusions, 

or opinions. Research is not investment advice nor a recommendation or solicitation to buy securities. To the best of our ability and belief, 

all information contained herein is accurate and reliable, and has been obtained from public sources we believe to be accurate and reliable, 

and who are not insiders or connected persons of the securities covered herein or who may otherwise owe any fiduciary duty or duty of 

confidentiality to the issuer. However, such information is presented “as is,” without warranty of any kind – whether express or implied. 

Culper makes no representation, express or implied, as to the accuracy, timeliness, or completeness of any such information or with regard 

to the results to be obtained from its use. Research may contain forward-looking statements, estimates, projections, and opinions with 

respect to among other things, certain accounting, legal, and regulatory issues the issuer faces and the potential impact of those issues on its 

future business, financial condition and results of operations, as well as more generally, the issuer’s anticipated operating performance, 

access to capital markets, market conditions, assets and liabilities. Such statements, estimates, projections and opinions may prove to be 

substantially inaccurate and are inherently subject to significant risks and uncertainties beyond Culper's control. All expressions of opinion 

are subject to change without notice, and Culper does not undertake to update or supplement this report or any of the information contained 

herein. You agree that the information on this website is copyrighted, and you therefore agree not to distribute this information (whether the 

downloaded file, copies / images / reproductions, or the link to these files) in any manner other than by providing the following link — 

http://www.culperresearch.com The failure of Culper to exercise or enforce any right or provision of these Terms of Service shall not 

constitute a waiver of this right or provision. If any provision of these Terms of Service is found by a court of competent jurisdiction to be 

invalid, the parties nevertheless agree that the court should endeavor to give effect to the parties’ intentions as reflected in the provision and 

rule that the other provisions of these Terms of Service remain in full force and effect, in particular as to this governing law and jurisdiction 

provision. You agree that regardless of any statute or law to the contrary, any claim or cause of action arising out of or related to use of this 

website or the material herein must be filed within one (1) year after such claim or cause of action arose or be forever barred. 

  



Culper Research Kaspi.kz (NASDAQ:KSPI) September 19, 2024 

2 

 

Kaspi.kz (KSPI): The NASDAQ-Listed Fintech 

Moving Money for Criminals and Kleptocrats 

“Our business does not have any exposure to Russia or Russian businesses.” 
 

– Kaspi SEC Registration Statements, 2023 Annual Report 

We are short Kaspi, the operator of the largest payment network and second largest bank in Kazakhstan. We 

believe Kaspi has systematically misled U.S. investors and regulators in its repeated claims – especially ahead of 

the Company’s January 2024 NADSAQ listing – that the Company has zero exposure to Russia. Our research 

exposes this grave deception: we believe that not only do Kaspi’s relationships with Russian partners permeate 

every segment of its business, but that in the wake of Russia’s February 2022 invasion of Ukraine and into 2024, 

Russia has contributed materially to Kaspi’s reported growth. Our research further unmasks Kaspi’s history of 

shadowy dealmaking, which raises not only related party and self-dealing concerns, but also exposes the 

Company’s vast, longstanding ties to bad actors including sanctioned oligarchs and Russian mobsters. We believe 

Kaspi’s premium valuation and US listing are at risk, and shares are headed lower. 

 

In the aftermath of Western sanctions on Russian banks following Russia’s February 2022 invasion of Ukraine, 

millions of Russians fled to neighboring Kazakhstan to open bank accounts and payment cards issued by non-

sanctioned banks. Our review of various Russian forums suggests Kaspi has been their bank of choice. Russians 

refer to Kaspi, for example, as “the only bank that issues cards to Russians”, citing their ability to get a “card in 

10 minutes” as Kaspi reps are “already trained on Russian clients.” Others refer to Kaspi as “a miracle” after 

sanctions levied against Russian banks. One new Kaspi accountholder complained of long lines at the bank as 

“we got into a large wave of people coming from Russia” while another complains of wait times on account of 

“the period of excitement for receiving bank cards and accounts in 2022.” Kaspi’s official account even replies to 

these reviews to thank “our beloved customers” and to instruct Russian clients on how to exchange their rubles.  

 

Kaspi doesn’t disclose what portion of its MAUs, deposits, or payment volumes are Russian or non-resident, 

instead avoiding the question entirely by boldly claiming that it has zero exposure to Russia. However, 

Kazakhstan central bank data reveals that from year-end 2021 (i.e., pre-war) through Q2 2024, non-resident 

deposits in Kazakh banks skyrocketed 338% to 3.3 trillion tenge, and now to 3.9 trillion as of the end of August. 

We believe that Kaspi has been responsible for a significant share of this growth. If 50% of non-resident deposits 

went to Kaspi accounts, then 29% of Kaspi’s deposits and nearly half of the Company’s growth since the start of 

2022 can be explained be non-residents. Nationwide, non-resident deposit liabilities continue to grow, suggesting 

to us that Kaspi continues to benefit from Russian inflows. 

 

Kaspi claims it doesn’t work with sanctioned Russian banks, but Russians consistently cite their ability to move 

money through Kaspi’s correspondent account at Raiffeisenbank. As an Austrian bank with an arm in Moscow, 

Raiffeisen initially eluded sanctions, but is now subject to investigations from both the US’s OFAC and Austrian 

regulators related to potential money laundering violations. Nevertheless, Kaspi continues to hold a Moscow-

based account at Raiffeisen, and we found Kaspi customer service reps instructing Russian accountholders on 

how to send rubles to Kaspi, as recent as June 2024. 

 

Then there’s the smoking gun. In April 2024, Kairat Satybaldy – former 30% shareholder of Kaspi, a confessed 

criminal, the nephew of scorned dictator Nazarbayev, and the founder of Iran-backed Muslim political movement 

Ak-Orda – pled guilty to laundering hundreds of millions of dollars of criminal proceeds through multiple 

Kaspi bank accounts, then using the funds to purchase properties in Russia. This guilty plea in our view re-

raises not only questions about Kaspi’s shareholder list, but about US listing standards for KSPI shares.  
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As the US and other nations continue to broaden sanctions against those found to be aiding Russia’s wartime 

economy, we believe Kaspi now risks secondary sanctions. In 2024 alone, three of Russia’s most popular money 

transfer avenues – QIWI, Golden Crown, and the Mir Card – have been shut out by regulators or sanctions, while 

in July 2024, Kaspi conspicuously amended its partner service agreement for the first time in 4 years. The 

agreement now specifies that the Company can suspend operations of those found to be directly or indirectly 

under sanctions, while explicitly citing the Kazakh government’s crackdown on “the laundering of proceeds from 

crime and the financing of terrorism.” 

 

Kaspi’s exposure to Russia isn’t merely in its banking and payments businesses but its marketplace too, which 

remains open season for Russian buyers, sellers, and suppliers. We found Russian language Telegram groups 

where marketplace sellers share tips on how to, for example, find Russian suppliers, ship orders to Russia, and 

pay Russian invoices using Kaspi Pay. We found a Russian business marketing their goods on Kaspi and advising 

payment through Russia’s sanctioned VTB Bank. Finally, we found listings for high-end goods including jewelry 

of Russian origin. 

 

Our report further details several additional deals that Kaspi has made with Russian businesses, again in direct 

contradiction to the Company’s assurances made in SEC filings. 

 

- In May 2024, Kaspi formed an agreement to integrate Kaspi QR Pay with Smartix, a Russian self-

checkout operator. However, Kaspi looks to have hidden this deal from US investors – the Company 

never issued a press release or disclosed the deal, even as Kaspi issued a press release for what appears to 

be a very similar deal with AliPay+ made less than a month earlier. 

 

- In 2021, Kaspi launched its “Postomat” automated parcel machines (“APMs”). Kaspi now has over 6,000 

of these machines, which the Company touts as “a competitive advantage” and are now responsible for 

delivering of over 50% of e-commerce orders. However, we uncovered the supplier of these machines is 

again a Russian company, Techline, which proudly touts the machines as manufactured in Novosibirsk. 

 

- Kaspi also partners with Russia-based Yandex.Taxi for marketplace and grocery deliveries, according to a 

former Kaspi employee. In 2022, Estonia banned Yandex.Taxi and encouraged others to do the same, 

citing concerns that user data is shared with the Kremlin. 

 

- Finally, Kaspi even uses a Russian PR agency, Contextual Technologies, the same PR agency that 

represents numerous Kremlin/state-backed groups such as the Bank of Russia. It’s unclear to us how or 

why Kaspi couldn’t find a similar Kazakh PR agency to do the trick. 

 

Our research into Kaspi’s M&A exposes not only a pattern of self-dealing, but the Company’s myriad ties to bad 

actors. Kaspi is regarded by US investors as a high quality operation, yet the Company’s proclivity for self-

enrichment and choice of partners and continually demonstrates the opposite.  

 

- Kaspi’s LSE listing was prefaced with a series of transactions between Chairman Kim and the 

aforementioned former 30% shareholder Kairat Satybaldy that resulted in Satybaldy’s ultimate removal 

from the Company’s shareholder roster. In our view, these transactions appear like they were designed 

primarily to hide Satybaldy’s involvement in order to make Kaspi’s London IPO more palatable to 

investors. We see Kaspi as employing a similar tactic when choosing not to disclose the true extent of its 

exposure to Russia ahead of its 2024 US IPO. 

 

- In February 2023, Kaspi formed a $155 million joint venture with Magnum Cash & Carry, one of 

Kazakhstan’s largest supermarket chains with ties to Kenes Rakishev, the founder of now collapsed Net 

Element (NETE) and a former business partner of Hunter Biden. Kaspi discloses that Chairman Kim 
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holds a controlling stake in Magnum, yet Magnum’s minority owners remain undisclosed, raising 

questions of who might still remain lurking behind the scenes. Russian language filings also reveal that 

Chairman Kim’s daughter is affiliated with the venture, despite her name never appearing in SEC filings, 

again raising related party disclosure concerns. 

 

- In October 2021, Kaspi acquired Portmone, a Ukraine-based online payments group that Kaspi disclosed 

was not even considered an operating business at the time. Our review of Ukrainian and Cypriot filings 

reveals Portmone’s administrator as Pampina Votsi of the infamous Vassiliades & Co – a longstanding 

front for Russian mobsters and sanctioned oligarchs, including, for example, one oligarch responsible for 

“weapons trafficking, contract murders, extortion, drug trafficking, and prostitution on an international 

scale” according his FBI most wanted poster. In August 2023, the Vassiliades network was placed on US 

and UK sanctions lists, and in October 2023, Russia reportedly issued an arrest warrant for Vassiliades on 

allegations of “large scale money laundering.” As mentioned, Portmone was effectively a shell, but 

intended to partner with Ukraine’s Concordbank to develop a mobile POS system. Yet these plans fell 

through, as in August 2023, the National Bank of Ukraine revoked Concord’s banking license and 

liquidated the bank after previously accosting the bank for “failing to take adequate countermeasures to 

prevent money laundering and terrorist financing.” Today, Kaspi still says it hopes to launch products in 

Ukraine “when the geopolitical situation stabilizes.” 

 

- In December 2019, Kaspi acquired 3 classified ads websites from its CEO Mikheil Lomtadze, framing the 

acquisition as an expansion of its addressable market into Azerbaijan. However, our review of Estonian 

and BVI corporate records suggests Lomtadze “flipped” these websites to Kaspi at a wildly inflated mark-

up, while today, Kaspi’s Azerbaijan revenues remain de minimis at just 0.2% of 2023 revenues. Both 

deals exemplify the difficulty that Kaspi has faced when trying to expand outside Kazakhstan, where the 

Company lacks the cozy relationship it had with Nazarbayev’s kleptocracy. 

 

- Finally in 2015, Kaspi Chairman Vyacheslav Kim acquired ALSECO JSC, a digital payments platform 

that claims to work with Kaspi and at least 8 other banks to allow users to pay multiple bills in a single 

interface. Kaspi Deputy Chairman Yuri Didenko is also reported to have been chairman of Alseco, and yet 

despite these multiple apparent entanglements, Kaspi once again never discloses Alseco in its SEC filings. 

Moreover, our research shows Kim acquired Alseco from Kairat Boranbayev and a secretive Swiss entity, 

Global Conformity AG. For his part, Boranbayev was considered a part of Nazarbayev’s inner circle, and 

in March 2023 was sentenced to 8 years in prison for his embezzlement of public sector funds. Global 

Conformity’s ultimate beneficiaries aren’t disclosed in filings, in contravention of IAS standards. 

 

Notwithstanding these concerns, we think Kaspi is wildly overvalued. US-based investors cite the Company’s 

seemingly low multiple of 11x earnings, but ignore that Kaspi’s closest competitor in Kazakhstan, Halyk Bank, 

trades at just 3x earnings, a reflection of the brutal realities of operating in the region. Kazakhstan has a GDP per 

capita of just over $13,000, rampant inflation as high as 21% in 2023, federal rates of over 14%, and an economy 

subject to commodity shocks. Kaspi also stands out versus other “Super App” companies, valued at $1,843 per 

user as compared to Poland’s Allegro (ALE WA) at $514 per user, Brazil’s Mercado Libre (MELI US) at $479 per 

user, or WeChat/Tencent (0700 HK) at $446 per user. We are short Kaspi and think shares are headed lower. 
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Introduction to Kaspi: Payments, Marketplace, and Fintech 
 

Kaspi’s founding traces back to 2002, when Co-Founder and current Chairman Vyacheslav Kim purchased the 

recently privatized Bank Kapiksy amid the dissolution of the Soviet Union. In 2006, one of Russia’s leading 

private equity groups Baring Vostok invested in the bank, and in 2008, it was renamed Bank Caspian (“Bank 

Kaspisky”). Kaspi has now grown to become the largest payment network and second-largest bank in Kazakhstan 

behind Halyk Bank, operating primarily through its “Super App.” At 14.2 million monthly active users (“MAUs”) 

as of Q2 2024, the vast majority of Kazakhstan’s 14.5 million population aged 14 or older uses the app, primarily 

for QR and card payments (used by 92% of MAUs) and bill payments (used by 83% of MAUs).1 

 

Kaspi currently reports in three segments: Payments (23% of Q2 2024 revenues), Marketplace (28% of Q2 2024 

revenues), and Fintech (51% of Q2 2024 revenues).  

 

In May 2018, Kaspi floated its shares on the Kazakhstan Stock Exchange, in October 2020 on the London Stock 

Exchange, and in January 2024 on the US’s NASDAQ. Kaspi CEO Mikheil Lomtadze cited “access to a wider 

pool of investors and another level of recognition” as the rationale for the NASDAQ listing.  

 

Kaspi Claims No Exposure to “Russia or Russian Businesses” – Obvious Nonsense 
 

Kaspi’s US IPO prospectuses and annual report claim that the Company has no exposure to Russia or Russian 

businesses, as shown below: 

 

 
 

Russia has also never been mentioned in any of the Company’s 7 conference calls since Kaspi’s January 2024 

IPO. Even as war rages on and Kazakhstan shares a 7,000 km border with Russia, investors remain blissfully 

ignorant of Kaspi’s reliance on Russia throughout numerous aspects of its business. We believe: 

 

- Kaspi, as a bank and card issuer, saw meaningful growth from Russian “card tourists” and immigrants in 

the wake of Russia’s February 2022 invasion of Ukraine – growth that continues today. 

 

- Kaspi’s marketplace remains open to Russian buyers, sellers, and suppliers, who we believe make up a 

meaningful portion of this marketplace. 

 

- Kaspi relies meaningfully on Russia-based partners throughout many aspects of its business, spanning 

Russian self-checkout payment operators, last-mile delivery, and even public relations.  

 

We believe Kaspi’s US IPO would have taken a substantially different tone – if it had been tenable at all – if the 

Company had properly disclosed the true extent of its business with Russia. We further believe the ongoing nature 

of Kaspi’s business ties to Russia present a material risk, especially as sanctions continue to mount against those 

found to be aiding Russia’s wartime economy. 

 

                                                      
1 See 2023 annual report and presentation. 

https://stat.gov.kz/en/industries/social-statistics/demography/publications/157662/
https://www.ft.com/content/f9422d0c-9157-49ce-99c4-df69b947dadf
https://www.sec.gov/Archives/edgar/data/1985487/000119312524011265/d425809d424b4.htm
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We Believe Kaspi Bank Saw Meaningful Growth From Russia in Wake of  Sanctions 
 

Background: Russia Attacks Ukraine, Sanctions Follow, and Russians Flee to Kaspi 
 

In February 2022, Russia invaded Ukraine in the largest escalation of conflict between the two nations since 2014. 

Sanctions against Russia followed from nations around the world, including the US, leading millions of Russians 

to flee to neighboring countries, including Kazakhstan, to open international bank accounts and payment cards, 

hence avoiding the impact of sanctions. Observers even dubbed this behavior “card tourism” and travel agencies 

offer packages catered to this newfound client base. The Central Bank of Kazakhstan noted in its 2022 financial 

stability report that over 50% of total new cards issued in Kazakhstan in the year were issued in the months of 

June and July (amid escalating sanctions), which the central bank said “may be associated with the phenomenon 

of ‘card tourism’ caused by demand from Russian citizens.” The report further called out “the increase in supply 

and demand [for rubles] on the part of Russian and Belarusian citizens who opened accounts at Kazakh banks in 

2022” and even noted that non-residents share of current and card accounts over 6x’ed from 3.4% to 21.3%. 

Moreover, numerous groups have called out the sanctions evasion and criminal activity that has resulted. 

 

- In August 2023, the UK-based Serious Organized Crime (“SOC”) program published a paper entitled 

“Under the Radar” that stated: “Kazakhstan’s businesses exported sanctioned brands to Russia, while 

Russian firms have used Kazakhstan to camouflage exports... Russian consumers travel to Kazakhstan to 

purchase sanctioned goods... Car dealerships in Kazakhstan were also likely to issue discounted car 

loans to buyers from Russia...” 

 

- In October 2023, the National Bank of Kazakhstan proposed legislation to restrict debit card tourism, but 

the act appears to have never been taken up as it remains open. Kazakh news agencies at the time noted 

that the legislation was intended to curb, “the use of cards issued to foreigners in the interests of drug 

trafficking and gambling. According to the National Bank of the Republic of Kazakhstan, non-residents 

issue cards online or on the basis of a one-time visit to our country, and then sell them to criminals.” 

 

- Finally, a February 2024 report from the Organized Crime and Corruption Reporting Project (OCCRP) 

detailed the ways in which goods have continued to make their way to Russia through networks of 

Kazakh and Belarusian entities, creating “a severe hole in the sanctions net.”  

 

Nevertheless, monthly survey data provided by the Kazakh central bank shows that non-resident’s share of 

Kazakh bank deposits have not only skyrocketed throughout 2022, but continue to grow throughout 2024: 

 

 

https://www.rferl.org/a/kazakhstan-russian-emigres-ukraine-war/32234453.html
https://bm.ge/en/news/credit-card-tourism-russians-avoid-sanctions-by-flying-to-uzbekistan-for-visa-mastercards/105778
https://nationalbank.kz/ru/news/otchet-o-finansovoy-stabilnosti/rubrics/2094
https://nationalbank.kz/ru/news/otchet-o-finansovoy-stabilnosti/rubrics/2094
https://www.socace-research.org.uk/publications/under-the-radar-russia-sanctions-rp18
https://legalacts.egov.kz/npa/view?id=14763655
https://www.occrp.org/en/investigation/in-false-transit-loophole-russias-war-machine-is-supplied-through-kazakh-companies-and-belarusian-warehouses
https://www.nationalbank.kz/en/monetaryreviewbank/monetarnyy-obzor-po-bankam-
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We believe a substantial portion of these deposits owe to Kaspi. Consider that while other Kazakh banks sought to 

limit Russian inflows, Kaspi welcomed them. For example, Halyk Bank – the largest bank in Kazakhstan at over 

twice Kaspi’s size, by assets – divested its Russian subsidiary Moskommertsbank and took a $41 million loss on 

the sale. The bank also curbed its exposure at the client level. According to a June 2023 interview with Halyk 

CEO Umut Shayakhmetova: 

 

“We actually switched to a manual review of certain currency contracts and international payments... we 

are explicitly demanding towards our clients; we do not compromise our extensive business in 

Kazakhstan because we cannot afford to lose our reputation.” 

 

See similar comments reiterated by Deputy CEO Murat Koshnev on Halyk’s Q4 2023 conference call: 

 

“Halyk Bank, immediately from February 2022 took a conservative approach in terms of opening 

accounts to non-residents that concerns both retail and Corporate/SME segments. So we don't think that 

it will have any meaningful impact on our results. So we are definitely not the largest, not the second, 

probably not the third bank, in terms of opening accounts to non-residents.” 

 

Kaspi Overwhelmingly Cited as Most Amenable for Russians Seeking International Accounts  
 

By contrast, we uncovered substantial evidence that suggests Kaspi has become the bank of choice for Russians 

looking to move money abroad, even in 2024. See that numerous Yandex reviews of Kaspi bank branches tout the 

speed and ease at which Russian citizens can open new accounts. Kaspi even replies to some reviews to thank 

self-identified Russian citizens, and to guide them on exchanging rubles for other currencies outside of the bank. 

 

Two Russians cite Kaspi as “the only bank” and “one of the few banks” that still issue cards to Russians 

 
 

Russian account holder calls Kaspi “a miracle” while citing rapid card issuance time, while another user 

again cites rapid card issuance time  

 
 

 

 

https://kz.kursiv.media/en/2023-02-17/russian-sinara-acquires-former-halyk-banks-subsidiary/
https://www.thebanker.com/Halyk-Bank-raises-the-bar-1688124000
https://backend.halykbank.com/sk/document/955/en/HSBK_Transcript_12%D0%9C%20&%204Q%202023.pdf
https://yandex.ru/maps/org/207178740934/reviews?reviews%5BpublicId%5D=ua4rb8pmmh3kqpaxara9th7bk4&utm_source=review
https://yandex.ru/maps/org/61582891734/reviews?reviews%5BpublicId%5D=t2tmfpbq0f0e3aydrbue4cfe9g&utm_source=review
https://yandex.ru/maps/org/1107168468/reviews?reviews%5BpublicId%5D=r2g60t5v8u8ta9khwyu3cv13ym&utm_source=review
https://yandex.ru/maps/org/46892548276/reviews?reviews%5BpublicId%5D=jf6vcr0amk262c2y1c8c1p4hm0&utm_source=review
https://yandex.ru/maps/org/96229213409/reviews?reviews%5BpublicId%5D=yp5bunnahu80t4bzgwkp67z0cc&utm_source=review
https://yandex.ru/maps/org/96229213409/reviews?reviews%5BpublicId%5D=yp5bunnahu80t4bzgwkp67z0cc&utm_source=review
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Kaspi thanks new Russian account holders; Kaspi rep guides another user on how to exchange Rubles 

 
 

Account holder blames 2022 “excitement” (an apparent reference to Russian post-sanction scramble to 

acquire foreign accounts) for long lines; Kaspi thanks Russians for becoming “our beloved customers” 

 
 

Kaspi also appears to be the primary option for Russian business owners. See again numerous comments from 

Russian forum VC.ru in which users consistently highlight new accounts with Kaspi: 

 

“For example, Kaspi has a correspondent bank in Russia – Raiffeisen ... If the bank from which you send 

to the Russian Federation and the correspondent bank are the same, there will be no commission. This is 

the case of sending from Raiffeisen to Kaspi and BCC.” – October 24, 2022 

 

“The easiest option is Kaspi. Issued at any branch. 10 minutes to process documents and then in 2 

minutes the terminal prints your card in front of you.” – November 26, 2022 

 

“Most migrant chats and blogs on vc.ru recommended Kaspi Bank – essentially, it is the only bank in 

Kazakhstan that opens cards for non-residents quickly and without unnecessary bureaucracy... we were 

unlucky, we got into a large wave of people coming from Russia...” 

 

https://yandex.ru/maps/org/130224684828/reviews?reviews%5BpublicId%5D=fq5jkn78m9cad9fr874ajm3gpr&utm_source=review
https://yandex.ru/maps/org/130224684828/reviews?reviews%5BpublicId%5D=ebcuk68ce86mrrtgpmjyph7rer&utm_source=review
https://yandex.ru/maps/org/130224684828/reviews?reviews%5BpublicId%5D=9cmaha1b9ycva7ngvb3zyxnh1c&utm_source=review
https://yandex.ru/maps/org/1142537386/reviews?reviews%5BpublicId%5D=pfc76yb51a6kh10k9ha37fvrdc&utm_source=review
https://vc.ru/migration/706692-karty-dengi-dve-strany-kak-rossiyane-otkryvali-scheta-v-kazahstane
https://vc.ru/migration/525194-kak-perevesti-dengi-na-zarubezhnuyu-kartu-v-kazahstan-13-sposobov#perevod-po-rekvizitam-s-rayffazena
https://vc.ru/migration/547547-kak-otkryt-bankovskuyu-kartu-v-kazahstane-noyabr-2022
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“I went to the nearest Kaspi bank branch, which has a card machine. There, the girls, already trained on 

Russian clients, immediately gave me a piece of paper with the rules for using the card... The whole 

procedure took me no more than 10 minutes...” – April 26, 2023, citing October 2022 trip 

 

“You can send rubles from Russia to a ruble account in Kaspi Gold via the Kaspi.kz correspondent 

account in Raiffeisenbank (Moscow). Rubles will be automatically converted at the current rate into 

tenge.” – May 4, 2023 

 

“I withdraw my salary via Solar Staff to a Russian card. Previously, I transferred money from there to 

Kaspi via Qiwi Wallet, then it turned out that you can immediately transfer them via Tinkoff [sanctioned 

Russian Bank] to a Kazakh card.” – February 1, 2023 

 

Kaspi Holds an Account at Raiffeisen in Moscow, Under Money Laundering Investigations 

 

Kaspi has repeatedly claimed that the Company does not work with sanctioned Russian banks, but – as shown 

above – multiple Kaspi accountholders reference a Kaspi account at Raiffeisen Bank. As an Austrian bank, 

Raiffeisen initially avoided sanctions, but has since come under fire as its Russian arm has continued to do 

business. We confirmed that Kaspi continues to work with the Moscow arm of Raiffeisenbank through the 

Company’s own list of correspondent accounts. Raiffeisen is in fact the very first bank listed. 

 

 
 

Kaspi’s FAQ page, last updated December 2023, also confirms that the Company holds an account at Raiffeisen 

(C/S No. 30101810200000000700) through which Russian customers can transfer rubles. Finally, as recent as 

June 2024, we found Kaspi customer service representatives on popular Russian social media platform VK 

instructing customers how to send rubles from Russian banks to Kaspi via Raiffeisenbank: 

 

 
 

In the past 2 years, Raiffeisen has encountered not only increased scrutiny but now faces at least 2 investigations 

related to money laundering. We believe this poses a meaningful risk to Kaspi’s business, by extension. 

 

- In February 2023, Reuters reported that the US Treasury Department’s OFAC office was investigating 

Raiffeisen and asked the bank for details regarding its exposure to Russia, as well as the transactions and 

activity of certain clients. 

 

- In February 2024, the bank disclosed that Austria’s financial regulator FMA has been investigating the 

bank on anti-money-laundering failures. 

 

https://vc.ru/u/1789959-pavel/676714-obzor-5-sposobov-oplaty-zarubezhnyh-servisov-v-2023
https://vc.ru/migration/684886-kak-perevodit-dengi-iz-kazahstana-v-rossiyu-cherez-sistemy-affilirovannye-bankami
https://vc.ru/promo/595853-digital-nomads-erid-LdtCKQMyn
https://guide.kaspi.kz/cdn/content/pay/product/documents/Valyutniye-operatsii/Rekvizity-AO-Kaspi-Bank.pdf
https://guide.kaspi.kz/client/ru/transfers/q15996
https://vk.com/topic-62657007_37677462?offset=3720
https://www.reuters.com/business/us-sanctions-authority-asks-raiffeisen-about-business-related-russia-2023-02-17/
https://www.reuters.com/business/finance/regulator-probes-money-laundering-controls-austrias-raiffeisen-2024-02-22/
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- In May 2024, the sale of Raiffeisen’s Russian unit to Russian oligarch Oleg Deripaska was effectively 

called off after the US issued a threat of secondary sanctions. 

 

- In June 2024, Raiffeisen suspended all outgoing USD payments again following warnings that it could be 

shut out of the US financial system. 

 

- In August 2024, Raiffeisen announced that it would suspend outbound cross-border transactions, “except 

for a limited number of corporate clients in large and international businesses. This restriction has been 

implemented following a decision by the RBI Group in response to an ECB directive. The changes do not 

affect cross-border payments in rubles to countries that accept them.”2 

 

- Finally also in September 2024, a Russian court froze the shares in Raiffeisen’s Russian arm, effectively 

blocking its potential sale. 

 

We Believe a Material Portion of  Kapsi Growth Has Been Driven by Russian Inflows 

 

We believe – based on the combination of Kazakh central bank data, the numerous customer accounts above, the 

retreat of competitors like Halyk from the “non-resident” market, and Kaspi’s continued relationship with 

Raiffeisen – that Kaspi has been and continues to be responsible for a substantial portion of non-resident inflows 

to Kazakh banks since 2021. Illustratively, if Kaspi took in 50% of all non-resident deposits, then Kaspi’s non-

resident deposits would currently make up an astounding 29% of its book and be responsible for 43% of 

the Company’s deposit growth since the start of 2022. 

 

 
 

Satybaldy Used Kaspi to Launder Stolen Funds and Buy Properties in Russia 
 

Then there’s the smoking gun. In April 2024, Kairat Satybaldy – the imprisoned nephew of scorned dictator 

Nazarbayev, a former 30% shareholder of Kaspi, and someone who Kaspi Chairman Kim has called “a longtime 

friend and partner” – pled guilty to laundering money through multiple Kaspi bank accounts, then using the 

laundered funds to purchase properties in Russia.3 This story seems to have been entirely ignored by investors, but 

reinforces our concerns not only of Kaspi’s undisclosed ties to Russia, but of the bank’s controls. Moreover, this 

re-raises questions about Kaspi’s shareholder list and about US listing standards: we are talking about a 

                                                      
2 It is unclear whether or not this would affect Kasp directly, as Kaspi’s Russian customers appear to receive rubles, then convert to rubles 

to tenge, and as Kazakhstan continues to accept rubles. 
3 For more details and our views regarding Satybaldy’s history of involvement with Kaspi, see pages 27 to 30. 

Kaspi net new deposits, 2021 to Q2 2024 2,934.3

Non-resident deposits nationwide, year-end 2021 763.8

Non-resident deposits nationwide, Q2 2024 3,282.9

Net new non-resident deposits nationwide, 2021 to Q2 2024 2,519.1

Kaspi share of net new non-resident deposits 50%

Kaspi net new nonresident deposits 1,259.6

Kaspi total deposits, year-end 2021 2,763.0

Kaspi total deposits, Q2 2024 5,697.3

Kaspi net new deposits, 2021 to Q2 2024 2,934.3

Non-resident as % of Kaspi total deposit growth 43%

Non-resident as % of Kaspi total deposits, Q2 2024 29%

Culper Est. Kaspi Nonresident Deposit Growth (millions tenge)

https://www.ft.com/content/96824956-8865-4e6a-91a6-866c6b3fc66c
https://www.thebanker.com/Raiffeisen-ceases-all-outgoing-dollar-payments-from-Russia-due-to-US-pressure-1718382861
https://www.raiffeisen.ru/en/about/press/news/201971/
https://www.reuters.com/business/finance/raiffeisen-banks-russian-arm-ownership-frozen-ban-imposed-by-court-2024-09-05/
https://kz.kursiv.media/en/2024-08-16/ex-presidents-nephew-kairat-satybaldy-to-be-released-from-prison-in-kazakhstan/
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NADSAQ-listed company that has allowed a former 30% shareholder, admitted “longtime friend” of the 

Chairman, and criminal to use the bank as a washing machine for hundreds of millions in ill-gotten gains. 

 

In March 2022, Kairat Satybaldy was arrested by Kazakh authorities as he tried to flee the country on charges of 

money laundering and embezzlement from state-owned companies, most notably Kazakhtelecom. In September 

2022, Satybaldy was sentenced to 6 years in prison related to these same allegations.  

 

Baring Vostok’s (25% Shareholder) Michael Calvey and Satybaldy (2016), Satybaldy in Custody (2022)  

 
Sources: Radio Azattyk, Eurasianet 

 

In April 2024, Satybaldy pled guilty to charges of laundering “stolen funds of illegal origin” through bank 

accounts at Kaspi using an enterprise named TechAlliance LLP and the aid of his confidant Effendi Kemal. 

According to prosecutors, while TechAlliance claimed its main activity was “to purchase consumer goods in 

foreign countries to sell them in the territory of the Republic of Kazakhstan”, the business laundered Satybaldy’s 

dirty money through accounts at Kaspi and used those laundered funds to purchase properties in Russia. 

 

Satybaldy on Trial (2024) 

 
Source: Central News Media of Kazakhstan (CMN.KZ) 

 

https://eurasianet.org/kazakhstan-net-tightens-around-nazarbayev-clan-as-nephew-arrested
https://eurasianet.org/kazakhstan-nazarbayevs-nephew-sentenced-to-six-years-in-prison
https://rus.azattyq.org/a/press-rview/30973631.html
https://eurasianet.org/kazakhstan-net-tightens-around-nazarbayev-clan-as-nephew-arrested
https://cmn.kz/kajrat-satybaldy-hranil-172-mlrd-tenge-v-kaspi-na-kotorye-potom-kupil-elitnye-kvartiry-v-rf-i-turczii/
https://cmn.kz/sud-otlozhili-satybaldy-obsuzhdaet-vozvrashhenie-elitnyh-aktivov-za-rubezhom/
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We have re-posted relevant portions of the prosecutor’s address to the court below:  

 

“Effendi, pursuing vested interests, possessing experience of running business, aimed at criminal 

intention to illegally enrich, a group of individuals in preliminary collusion with Satybaldy-uly with the 

aim of financial enrichment, with deliberate vested interests, raised profits from criminal violations 

through legalising criminally obtained funds in large amounts. 

 

Effendi monthly received part of profits of TechAlliance in cash and to increase illegal money deposited 

criminally obtained money into bank accounts of Satybaldy-uly in Kaspi Bank JSC. In total, in 2018-2022 

Effendi deposited 53 million tenge and $150,054,739 or equivalent to 62,980,918,643 tenge of illegally 

obtained money on Satybaldy-uly’s bank accounts in Kaspi Bank. 

 

Effendi, as a trusted person of Satybaldy-uly, with the aim of laundering money of criminal origin to 

introduce them into legal turnover, using a power of attorney withdrew cash from Satybaldy-uly’s bank 

accounts. From Satybaldy-uly’s bank accounts in Kaspi Bank, Effendi in total withdrew 

37,980,790,000 tenge and $62 million, which is 59,352,810,000 tenge at the National Bank’s average 

exchange rate. In addition, money of criminal origin obtained from topping up TechAlliance’s balances 

with money stolen and money raised from profits of business activities of illegal nature Satybaldy-uly 

legalised by depositing into his bank accounts in Kaspi Bank JSC. In total, 546,001,916 tenge and 

$61,861,067 or equivalent to 24,325,313,034 tenge were deposited on Satybaldy-uly’s bank accounts in 

Kaspi Bank JSC.  

 

In addition, funds of especially large amounts were repeatedly withdrawn in cash from Satybaldy-uly’s 

bank accounts in Kaspi Bank using powers of attorneys of 24 November 2016, 15 November 2019 and 15 

February 2021. Thus, in 2018-2022, stolen funds of illegal origin were mixed with money on 

TechAlliance’s balances which were used in business activities to raise revenue and withdrawn a total 

of 172,068,621,339 tenge and deposited on Satybaldy-uly’s bank accounts in Kaspi Bank. 

 

In this period, from these accounts 196,789,294,497 tenge of illegally obtained money was withdrawn and 

used to purchase various properties. Satybaldy-uly pursued vested interests, knowing that this money 

was raised from criminal activities, i.e. obtained illegally, part of it worth $22,965,000 to buy a property 

in Dubai using his personal bank account in Kaspi Bank JSC. From this account Satybaldy-uly 

transferred $22,965,000 between 10 December 2020 and 7 June 2021 to a bank account in the Emirates 

Islamic Bank in Dubai via correspondent accounts at the Bank of New York Mellon and Citibank, or 

equivalent to 9,679,138,950 tenge. As a result, money of criminal origin accumulated in the Emirates 

Islamic Bank was converted to the Arabic dirhams and was put into legal turnover through a purchase of 

a villa at the address of Emirates Hills [inaudible] in Dubai.  

 

In addition, on 7 February 2020, Satybaldy-uly issued power of attorney No 229 to regional manager 

Sagynayev of Kaspi Bank JSC in Astana and instructed him to withdraw cash from his bank account at 

Kaspi Bank JSC due to his departure abroad. Sagynayev withdrew on 11, 17, 25 and 27 February 2020 

withdrew a total of $40 million of illegally obtained money from Satybaldy-uly’s accounts, or equivalent 

to 16,518,000,000 tenge which Satybaldy-uly used to buy properties No 55, 56, 66 and 67 at the Snegiri 

residences with parking lots at the address 2V Minskaya St in Moscow, the Russian Federation.” 

 

In August 2024, Satybaldy was released from prison early, agreeing to a commuted sentence with restricted 

freedom for 3 years, and has since surrendered $1.6 billion in assets to the state. 

 

 

https://cmn.kz/kajrat-satybaldy-hranil-172-mlrd-tenge-v-kaspi-na-kotorye-potom-kupil-elitnye-kvartiry-v-rf-i-turczii/
https://kz.kursiv.media/en/2024-08-16/ex-presidents-nephew-kairat-satybaldy-to-be-released-from-prison-in-kazakhstan/
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We Believe Kaspi and its Partners Now Face the Risk of  Secondary Sanctions 
 

Kaspi’s US listing prospectus and its 2023 Form 20-F disclose the boilerplate risk of secondary sanctions, while at 

the same time disclaiming relationships with any sanctioned “persons or entities.”4 We believe this risk is 

especially heightened as it is clear to us that Kaspi continues to service Russian clients and – as we detail further 

below – has several undisclosed relationships with Russian businesses. 

 

Kaspi Amends Terms in July 2024, Citing Sanctions, Money Laundering, and Terrorist Financing 

 

In July 2024, Kaspi amended its partner service agreement. The agreement, which reportedly had not been altered 

since 2020, now specifically calls out the Company’s ability to suspend or cancel operations of counterparties 

directly or indirectly under sanctions or cooperating with sanctioned persons, seemingly as a result of the Kazakh 

government’s crackdown on “the laundering of proceeds from crime and the financing of terrorism...” See the 

relevant section of the English-translated partner agreement below. 

 

 
 

While Sanctions Continue Expanding Against Payment Networks Aiding Russia 

 

As sanctions continue expanding against Russia, many popular Russian payment gateways used to get money out 

of the country have come under fire, with three of the most popular routes facing repercussions in 2024 alone: 

 

- In February 2024, the Bank of Russia revoked QIWI’s banking license after finding that it “systematically 

failed to comply with... anti-money laundering and counter-terrorist financing laws.” QIWI operated 

CONTACT, one of the most popular international money transfer systems with routes from Russia to 

Kazakhstan, among others. Coincidentally, on September 6, 2024, QIWI announced that its US-listed 

ADSs would be delisted from NASDAQ and transferred to Kazakhstan’s Astana Stock Exchange.  

 

                                                      
4 See Form 20-F page 27. 

https://www.kaspibank.kz/?f=show&ft=1&type=237&id=121681574320
https://www.kaspibank.kz/news/file/281812069724.pdf
https://www.klerk.ru/buh/news/615976/
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- Also in February 2024, the US sanctioned Russia’s National Payment Card System, the state-owned 

operator of the popular Mir cards. In the following months, Kazakh banks stopped servicing Mir cards. 

 

- In August 2024, the US sanctioned Russia’s Centre of Financial Technologies (CFT), developer of the 

Golden Crown (i.e., “Zolotaya Korona”) cross-border remittance system that allows users to send 

currency internationally and collect either in cash or via a bank card. Golden Crown is designated as one 

of Kazakhstan’s “significant payment systems”, responsible for more than 25% of the total money sent 

through international money transfer systems. In the last twelve months, 90% of outbound payments and 

50% of inbound payments from and to Kazakhstan passed through Golden Crown. However, numerous 

Kazakh banks have now stopped processing Golden Crown payments following sanctions. For its part, 

Kaspi disclaims any direct relationship with Golden Crown, yet we found numerous examples of 

individual Kaspi clients using Golden Crown to exchange rubles and tenge, as alluded to in posts above. 

 

NASDAQ Halted and Delisted Pingtan Marine (PME) After Sanctions Violations 

 

We think NADSAQ ought to also take interest in Kaspi, as there is exchange-level precedent for action. In 

December 2022, Fijian China-based Pingtan Marine Enterprise (NADSAQ:PME) and its Chairman and CEO 

were sanctioned by OFAC after short seller Aurelius Value exposed illegal fishing activities and labor abuse. The 

same day, the NASDAQ froze trading in PME and two weeks later began delisting proceedings. NADSAQ 

brought the proceedings under Listing Rule 5101, which gives the exchange broad authority to deny listing of a 

company, including if an executive is under sanctions. 

 

It Doesn’t Stop at Banking: Kaspi’s Exposure to Russia Permeates Every Segment 
 

Kaspi Marketplace Remains Open to Russian Buyers, Sellers, Suppliers, Goods 
 

It looks to us that Kaspi’s marketplace remains open season for Russian buyers, sellers, and suppliers. We 

uncovered multiple Telegram groups dedicated to selling on the Kaspi marketplace in which Russia-based users 

discuss various tips and tricks of selling on Kaspi.  

 

Example 1: User claims to pay Russian invoices through Kaspi Pay 

 
 

 

 

 

 

 

https://home.treasury.gov/news/press-releases/jy2117
https://interfax.com/newsroom/top-stories/101016/
https://tass.ru/ekonomika/21713307
https://home.treasury.gov/news/press-releases/jy1154
https://cdn.gmtresearch.com/public-ckfinder/Short-sellers/Marcus%20Aurelius/2017-05-10-Pingtan%20Marine_%20A%20Fraud%20That%20Finances%20Human%20Trafficking%20and%20Poaching%20-%20Marcus%20Aurelius%20Value.pdf
https://listingcenter.nasdaq.com/rulebook/nasdaq/rules/nasdaq-5100-series
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Example 2: Seller claims that orders are “mostly” going to Russian buyers 

 
 

Example 3: Kaspi seller claims to buy from Russian suppliers 
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Example 4: that same Kaspi seller offers a paid course on how to find Russian suppliers 

 
 

Similarly, Russian VC forums cite the Kaspi marketplace “has been available to Russian suppliers since 2020” 

and “provides the most comfortable conditions for Russian suppliers.” 

 

In another seller group chat, a user asks, “please advise fulfillment delivery from Kazakhstan to Russia” and 

another user recommends “Empire Fulfillment.” Empire Fulfillment’s materials confirm it offers “delivery to 

warehouses in Beiserke, Atakent, and warehouses in Russia” and its videos tout deliveries to Russian cities. 

 

 

 

 

 

 

 

https://vc.ru/marketplace/367717-marketpleis-kaspi-platforma-dlya-prodazh-v-kazahstane-otkryta-dlya-rossiiskih-prodavcov
https://www.instagram.com/empire_fulfilment/reel/Cz0nzQ5iyGL/
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Example 5: Kazakh sellers advise on Russian delivery partners 

 
 

We also uncovered Russian businesses selling their own product through installment loans (i.e., Kaspi’s BNPL 

product) on the Kaspi marketplace, as shown in the example of Saint Petersburg-based OxyProp below, which 

joined Kaspi in December 2023 according to their Kaspi storefront, and holds a bank account at VTB Bank, 

which has been subject to wide-ranging sanctions since February 2022. Kaspi again claims to have no 

relationships with Russian banks. 

 

Example 6: Russian business sells on the Kaspi marketplace, holds an account at sanctioned VTB 

 
 

Numerous Russian goods also appear to be offered for sale on Kaspi’s marketplace. See per our search below that 

when we set our location to Almaty, Kazakhstan, 13% of listings mention Russia, often in the context of the item’s 

nation of origin. We imagine that these items also tend to be higher value in nature (e.g., jewelry, not bananas), 

given shipment costs. 

 

 

 

 

 

 

 

 

https://www.oxyprop.ru/ru
https://kaspi.kz/shop/search/?q=%3AallMerchants%3A30148417
https://home.treasury.gov/news/press-releases/jy0608
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Our search of Kaspi Marketplace: 869,359 product listings (13% of total) mention Russia 

 
 

See for example a cookware set and gold jewelry each being sold from Russia via Kaspi. Photos by the seller tout 

the quality of the jewelry as hailing from a factory in Bronnitsy, Russia. 

 

 
 

Kaspi Partners with Yandex on Food and Grocery Deliveries 
 

According to a former Product Manager at Kaspi, the Company also utilizes the Russian tech giant Yandex in 

order to fulfill deliveries, and this relationship is what enables Kaspi to have held share amid competition from 

Ozon and Wildberries. 

 

“Kaspi is connected to the Yandex. So, as sellers, they get the IP of Yandex. And whenever you want to 

have an express delivery, for example, you might get it within three hours, even less. So, I really use it 

often when I really need some quick item. And it is not that expensive, and it is a really handy stuff to use 

https://kaspi.kz/shop/p/bronnitskii-juvelir-12150382160-dlina-60-sm-ves-98-46-g-zoloto-pletenie-bismark-119130840/?c=315430100
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it. So, for now Kaspi is the number one marketplace within the Kazakhstani market because there are a 

lot of competitors right now ... So, every seller, they have the opportunity to connect to the Yandex IP for 

the quick delivery.”5 

 

Yandex has also come under scrutiny in the face of war. In March 2022, Estonia banned Yandex.Taxi, and 

encouraged other EU nations to do the same, citing that user data was being shared with the Kremlin.  

 

Moreover, while Yandex had been public in the US since June 2011, in February 2022, NASDAQ suspended 

trading in Yandex and a number of other Russian US-listed ADSs, and in March 2023, NADSAQ told the firms 

they planned to delist the stocks. Yandex won its appeal of the delisting, but shares remain halted (now renamed 

Nebius NV) pending the divesture of all of the Company’s Russian assets. 

 

Kaspi Partners with Russian Self-Checkout Operator on QR Pay, Never Discloses Deal to Investors 
 

In May 2024, Kaspi and Russian self-service checkout operator Smartix formed an agreement to integrate Kaspi 

QR into Smartix terminals. All of Smartix’s disclosed self-checkout customers are Russian businesses: FC 

Lokomotiv (the Russian Premier League football team’s merchandise store located in Moscow), Karo (a Russian 

cinema network), Materia (a clothing store located in the Russian city of Yoshkar-Ola), and the Barnaul Airport 

(again, in Russia). However, while Smartix issued a press release for the deal, Kaspi never issued a press release 

of their own, even though less than a month earlier, the Company issued a press release touting what appears to us 

to be a very similar partnership with Alipay in China. This contrast again suggests to us that Kaspi continually 

takes strides to hide its numerous ties to Russia from US investors. 

 

Kaspi Announces Partnership with AliPay+ for QR Integration in China ... 

 
 

... But Never Discloses Deal with Russia’s Smartix Just 1 Month Later 

 
 

Kaspi’s Last-Mile “Postomat” Smart Lockers Manufactured and Sold by a Russian Supplier 
 

In 2021, Kaspi launched its “Postomats” network of automated personal machines (“APMs”), otherwise known as 

parcel lockers, of which the Company now has over 6,000. The lockers have been an integral part of Kaspi’s 

marketplace business; CEO Lomtadze referred to them as a “significant competitive advantage” in the Company’s 

April 2023 earnings call, and disclosed in its Q2 2024 conference call that the lockers are now responsible for 

                                                      
5 Third party call conducted through a leading expert network service.  

https://valitsus.ee/en/news/government-prohibits-yandex-offering-taxi-services-estonia
https://www.forbes.com/sites/kerryadolan/2011/05/24/yandex-ipo-turns-its-ceo-into-new-billionaire/
https://www.reuters.com/technology/nasdaq-delist-russian-internet-giant-yandex-company-2023-03-15/#:~:text=MOSCOW%2C%20March%2015%20(Reuters),in%20their%20securities%20was%20suspended.
https://www.reuters.com/technology/nasdaq-delist-russian-internet-giant-yandex-company-2023-03-15/#:~:text=MOSCOW%2C%20March%2015%20(Reuters),in%20their%20securities%20was%20suspended.
https://yandex.com/company/press_center/press_releases/2023/2023-06-08
https://www.nasdaq.com/market-activity/stocks/nbis
https://smart-retail.app/en/news/kaspi-qr-support-en/
https://smart-retail.app/en/case/
https://ir.kaspi.kz/media/Kaspi_.kz_Partnership_with_Alipay.pdf
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over 50% of e-commerce deliveries. However, we once again uncovered the supplier of Kaspi’s postomats is a 

Russian company, Techline, which manufactured the machines in Novosibirsk (Russia): 

 

 

 
 

Kaspi Even Uses the Same PR Agency as the Kremlin 
 

Kaspi has even relied on the services of Contextual Technologies, a Russian PR agency that represents numerous 

other Russian state groups, as shown in the photo below. In fact, every one of Contextual’s disclosed clients is a 

Russian company or Russian state-owned asset, with the exception of Kaspi. 

 

 

https://tchl.ru/kaspi
https://archive.ph/x0dEP
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It seems particularly strange to us that Kaspi would engage a Russian PR agency when, presumably, plenty of 

Kazakh PR agencies would be perfectly capable of doing the job just as well.  

 

Kaspi’s Predilection for Self-Dealing and Ties to Numerous Bad Actors 
 

Kaspi has historically thrived under Kazakhstan’s highly corrupt, dictatorial regime, and we find the Company’s 

M&A history exhibits many of the same characteristics. From Kazakhstan’s 1991 independence from the Soviet 

Union until 2019 (and unofficially until 20226), the nation was ruled by Nursultan Nazarbayev. Nazarbayev’s 

regime ransacked state assets and his circle of kleptocrats muti-billion dollar fortunes, laundering the proceeds 

and shifting funds abroad. As early as 2006, Jonathan Winer, former US Deputy Assistant Secretary of State for 

International Law Enforcement in the Clinton Administration, stated that, “I can’t think of a leader in the free 

world as notoriously corrupt as Nazarbayev… We’ve known about his corruption for at least 15 years”. 

 

Yet even after Nazarbayev’s fall from power, corruption continues to permeate the nation. In a 2022 parliamentary 

debate, a veteran British lawmaker continued to describe Kazakhstan as “ruled by a kleptocratic elite that has 

grown rich off the back of money stolen from its people” and chided the UK for having “turned a blind eye, 

ignored the corruption and helped the Kazakh regime launder and spend its dirty money.” In 2023, the U.S. State 

Department stated of Kazakhstan that, “corruption continues to be observed in nearly all sectors, including in 

extractive industries, infrastructure projects, state procurements, and banking.” 

 

In our view, Kaspi is not immune to corruption in Kazakhstan, but is emblematic of it. Our research into Kaspi’s 

deal history exposes not only a pattern of self-dealing, but wide-ranging ties to bad actors, further bolstering our 

governance and disclosure concerns. Kaspi is regarded by US investors as a high quality operation, yet the 

Company’s choice of business partners continually demonstrates the opposite.  

 

Deal 1: February 2023, Kaspi forms $155M JV with Magnum Cash & Carry 
 

In February 2023, Kaspi formed a $155 million joint venture (“JV”) with Magnum Cash & Carry, one of 

Kazakhstan’s largest supermarket chains. Kaspi holds 90% of the JV, while Magnum holds just 10%. Our research 

into the deal uncovered both ties to bad actors and related party questions.  

 

Magnum was founded in 2008 and began operating in February 2009. Kaspi’s Kazakh filings show that as of 

October 2016, Magnum was controlled by its founder Alexander Garber and Kenes Rakishev’s SDB Group. 

Rakishev has close ties to Kazakhstan’s former dictator Nazarbayev, having obtained a stake in BTA Bank after its 

nationalization by Nazarbayev. He is also alleged to  be a former business partner of Hunter Biden, referring to 

Hunter as “my brother from another mother.” Finally, Rakishev was co-founder of the now-failed Net Element 

(formerly NETE, now MULN).7 

 

                                                      
6 Nazarbayev was a longstanding, senior member of the Politburo prior to Kazakhstan´s independence. Despite losing power in 2019, he 

remained a highly influential figure in Kazakhstan, described as a “power in the shadows” until nationwide protests in 2022. 
7 Kaspi Chairman Kim and Rakishev’s ties go back to at least 2014. 

https://en.wikipedia.org/wiki/Nursultan_Nazarbayev
https://www.cnbc.com/2018/01/16/kazakhstan-is-a-kleptocracy-ruled-by-an-autocrat-its-also-an-increasingly-important-strategic-ally.html
https://www.occrp.org/en/investigations/the-nazarbayev-billions-how-kazakhstans-leader-of-the-nation-controls-vast-assets-through-charitable-foundations
https://en.wikipedia.org/wiki/Clinton_Administration
https://www.theyworkforyou.com/debates/?id=2022-02-03c.567.2
https://hansard.parliament.uk/commons/2022-02-03/debates/41000B02-86AB-499E-8547-0F5AA84611B0/KazakhstanAnti-CorruptionSanctions
https://www.state.gov/reports/2023-investment-climate-statements/kazakhstan/
https://kase.kz/files/emitters/MAGN/magnf6_2012_cons.pdf#page=13
https://kase.kz/files/emitters/MAGN/magn_minutes_general_meeting_071016.PDF
https://www.talk-finance.co.uk/international/kenes-rakishev-in-a-first-dozen-of-the-most-influential-businessmen-according-to-forbes-kazakhstan/
https://www.dailymail.co.uk/news/article-8849097/As-GUY-ADAMS-uncovers-links-suspect-regime-just-damage-Hunter-Biden-cause.html
https://www.dailymail.co.uk/news/article-8849097/As-GUY-ADAMS-uncovers-links-suspect-regime-just-damage-Hunter-Biden-cause.html
https://www.businesswire.com/news/home/20120501006114/en/Noted-Kazakhstan-Business-Leader-Kenges-Rakishev-Acquires-32-Million-in-Net-Element-Stock-Appointed-to-the-Company%E2%80%99s-Board-of-Directors
https://en.wikipedia.org/wiki/Nursultan_Nazarbayev
https://www.reuters.com/markets/currencies/stability-turmoil-whats-going-kazakhstan-2022-01-06/
https://www.reuters.com/markets/currencies/stability-turmoil-whats-going-kazakhstan-2022-01-06/
https://www.bbc.com/news/explainers-59894266
https://entrepreneur.saby.kz/news/462
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In May 2017, Kaspi Chairman Kim acquired 35% of Magnum Cash & Carry as a personal investment, rather than 

on behalf of Kaspi, the majority of which was acquired from Rakishev. While Magnum’s full ownership structure 

remains unclear, by September 2020, Kazakh media reports suggested that Magnum’s co-founder Alexander 

Garber completely exited Magnum, and the only named shareholder was “Caspian Trading Investment Co. Ltd 

LLP”, which is listed in Russian language filings as an affiliate of Kaspi. 

 

In June 2021, Magnum launched Magnum E-Commerce, and Kaspi launched Kaspi e-Grocery in partnership with 

Magnum. In February 2023, Kaspi disclosed that it acquired 90.01% of Magnum E-Commerce, with the 

remaining 9.99% continuing to be held by Magnum Cash & Carry. 

 

Chairman Kim’s daughter Yulia Vyacheslava Kim appears to run the venture; her name appears in KASE filings 

as an affiliate of Kaspi as of February 2023. Kaspi never discloses her role in US SEC filings. 

 

 
Yulia Vyacheslava Kim   June 30, 1985   February 9, 2023   Official of LLC “Magnum E-commerce Kazakhstan” 

https://forbes.kz/finances/finance/vyacheslav_kim_vyikupil_u_kenesa_rakisheva_dolyu_v_magnum/
https://kz.kursiv.media/2020-09-09/aleksandr-garber-vyshel-iz-too-magnum-cashcarry/
https://opi.dfo.kz/p/ru/DfoObjects/objects/teaser-view/29918?RevisionId=0&ReportNodeId=2147483637&PluginId=6c2aa36248f44fd7ae888cb43817d49f&ReportId=60834645
https://kompra.kz/organization/210640039783
https://kase.kz/files/emitters/KSPI/kspip_2022_eng_2.pdf#page=4
https://kase.kz/files/emitters/KSPI/kspi_af_01%20%D0%B8%D1%8E%D0%BB%D1%8F_2023.pdf#page=13
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Kaspi’s January 2024 US prospectus claim that “Mr. Vyacheslav Kim, the chairman of our board of directors and 

a significant shareholder, is the beneficial owner of a controlling stake in Magnum [Cash & Carry]” yet the full 

roster of Magnum’s beneficial owners remains a mystery, as it is unclear if Kim controls his stake in Magnum via 

Caspian Trading Investment, which was earlier listed as the sole shareholder of Magnum, or if Caspian Trading 

Investment itself contains other unnamed, non-controlling shareholders. 

 

Deal 2: October 2021, Kaspi Acquires Portmone, a ShellCo Seemingly Tied to Russian Mobsters 
 

In October 2021, Kaspi acquired Portmone LLC, a Ukraine-based online payments service, for an undisclosed 

sum.8 Kaspi’s filings reveal the deal was accounted for as an asset acquisition in contrast to an operating business 

as, “the Group did not acquire any substantive processes or activities that would constitute a business.” 

 

 
 

Portmone had just partnered with Ukraine-based Concordbank, intending to create a mobile POS payments 

system. However, after Kaspi acquired Portmone, the National Bank of Ukraine in June 2022 issued a warning 

and fine to ConcordBank for “failing to take adequate countermeasures to prevent money laundering and 

terrorist financing.” In August 2023, ConcordBank’s banking license was revoked and the bank was liquidated. 

Today, Kaspi continues to characterize the acquisition as a foothold in Ukraine, stating in its 2023 Form 20-F that, 

“Although the business is small, Portmone’s payment license gives us the ability to launch other payments and 

related products, when the geopolitical situation stabilizes.”9 However, it is not only Portmone’s operational 

history that raises red flags, but its ownership history, as our diligence reveals that Kaspi purchased the business 

from reputed proxies for Russian mobsters. 

 

Portmone LLC was incorporated in Ukraine in 2002, and in 2013 was acquired by Ukraine-based Dragon Capital. 

In 2016, Dragon spun out a new firm – 4i Capital Partners – which assumed control of Portmone at that time, per 

Ukrainian records. Cyprus-based corporate filings reveal Portmone’s majority shareholder from at least November 

2013 to June 2023 – well after Kaspi’s acquisition of the business – was Budus Investments Ltd.10 Budus in turn 

lists a single director – Pampina Votsi, a corporate administrator at Cypriot law firm Christodoulos G Vassiliades 

& Co. It’s thus impossible for us to determine the exact individual or individuals from whom Kaspi purchased 

Portmone, yet it remains highly concerning to us that both Votsi and Vassiliadis are alleged to have run business 

operations for Russian mobsters and sanctioned oligarchs.11 

 

 

                                                      
8 Media reports estimated the deal at $10 to $15 million. 
9 Kaspi also discloses that as of year-end 2023, Portmone had $15.0 million in total assets and less than $1 million in earnings. 
10 See Budus Investments Ltd registration number 294364. 
11 Votsi’s LinkedIn profile confirms her position as a senior administrator for the law firm, as do comments from Vassiliades in the March 

2022 Financial Times report. 

https://bank.gov.ua/ua/news/all/natsionalniy-bank-zahischatime-v-sudi-pravomirnist-rishen-pro-zastosuvannya-zahodiv-vplivu-do-at-akb-konkord
https://bank.gov.ua/en/news/all/natsionalniy-bank-uhvaliv-rishennya-vidklikati-bankivsku-litsenziyu-ta-likviduvati-at-akb-konkord
https://opendatabot.ua/c/31868613
https://opendatabot.ua/c/31868613
https://www.cyprus.gov.cy/portal/portal.nsf/gwp.getGroup?OpenForm&access=0&SectionId=citizen&CategoryId=On-line%20Services&SelectionId=Online%20services%20related%20to%20companies&print=0&lang=en
https://kz.kursiv.media/en/2021-10-25/kaspi-acquire-bta-bank-ukraine/
https://www.linkedin.com/in/pampina-votsi-6b0784153/
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As early as 2017, Votsi was accused of acting as a front for Ukrainian-Russian mobster Semion Mogilevich, who 

had been on the FBI´s most wanted list for his part in defrauding investors in a Canadian-U.S. listed company and 

for crimes including, per FBI agents, “weapons trafficking, contract murders, extortion, drug trafficking, and 

prostitution on an international scale.” 

 

 
 

Votsi is also named as a director of companies owned by sanctioned Dagestani-Russian oligarch Suleiman 

Kerimov, and is named in filings for numerous other sanctioned entities including Gurbax Holdings Limited 

linked to Alexander Lebedev, and Delesius Investments, linked to Alisher Usmanov. In 2020, Vassiliades was 

described as “probably the law firm that has had the closest ties to the Kremlin”, per a report published by Sofia-

based think-tank The Center for the Study of Democracy. In March 2022, the Financial Times penned a report 

detailing the “opaque ownership structures” of the assets of sanctioned Russian oligarchs, noting further ties back 

to Votsi and Vassiliades. The law firm claimed to the FT that “There is no substance to the innuendo that our firm 

‘has the closest ties to the Kremlin...” 

 

However, in August 2023, Vassiliades was placed on the OFAC and UK sanctions lists for having “knowingly 

assisted sanctioned Russia oligarchs to hide their assets in complex financial networks.” In October 2023, Russia 

itself reportedly issued an arrest warrant for Vassiliades on allegations of “large scale money laundering.” 

 

Deal 3: September 2019, Kaspi Buys Digital Classifieds from CEO Lomtadze for 84x Revenues  
 

In September 2019, Kaspi purchased 3 Azerbaijani classifieds ads websites from Kaspi CEO Mikheil Lomtadze in 

a series of offshore transactions. Kaspi framed the acquisition as an expansion of “our addressable market from 

18 million people in Kazakhstan to 28 million people by entering into Azerbaijan...” yet over the ensuing years, 

Kaspi’s Azerbaijan revenues remain miniscule at just $8 million, or 0.2% of total 2023 revenues. In our view, the 

deal again raises governance concerns while showcasing the Kaspi’s inability to expand substantially outside of 

Kazakhstan, where it has historically had a cozy relationship with the kleptocratic regime. 

 

https://medium.com/@ScottMStedman/trumps-moscow-developer-owned-by-bank-of-cyprus-lawyer-with-documented-money-laundering-ties-32ca121ff6c4
https://www.fbi.gov/wanted/cei/semion-mogilevich/@@download.pdf
https://archives.fbi.gov/archives/news/stories/2009/october/mogilevich_102109
https://medium.com/@ScottMStedman/trumps-moscow-developer-owned-by-bank-of-cyprus-lawyer-with-documented-money-laundering-ties-32ca121ff6c4
https://home.treasury.gov/news/press-releases/jy0841
https://www.forbes.com/profile/suleiman-kerimov-family/?sh=20d8a931174f
https://www.forbes.com/profile/suleiman-kerimov-family/?sh=20d8a931174f
https://www.kyivpost.com/post/8517
https://en.wikipedia.org/wiki/Alexander_Lebedev
https://www.ft.com/content/69bfee5f-277b-4e81-b1f7-b5031d112169
https://cdn.occrp.org/projects/russian-asset-tracker/en/person/3/alisher-usmanov/
https://csd.bg/publications/publication/the-kremlin-playbook-in-europe/
https://www.ft.com/content/69bfee5f-277b-4e81-b1f7-b5031d112169
https://www.state.gov/further-curbing-russias-efforts-to-evade-sanctions-and-perpetuate-its-war-against-ukraine-2/
https://www.gov.uk/government/news/uk-sanctions-abramovich-and-usmanovs-financial-fixers-in-crackdown-on-oligarch-enablers
https://cyprus-mail.com/2023/10/17/russians-issue-arrest-warrant-for-cypriot-lawyer/
https://ir.kaspi.kz/media/Prospectus.pdf#page=106
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Kaspi acquired the websites from “Digital Classifieds OU” (“DCOU”), an Estonian entity registered in November 

2016. According to its corporate filings, DCOU had no other operations except for these websites. DCOU 

reported just $14,058 in revenues and a net loss of $92 in 2017. 

 

In April 2018, St. Kitts-based Green Hill Capital LLC and Nevis-based Orange Hill Capital LLC acquired 

ownership of the sites. St. Kitts and Nevis are widely known as secretive Caribbean tax havens. Estonian filings 

list Emin Hasanov and Ilgar Majidov as representatives of the two entities, and also reveal that Hasanov and 

Majidov completed the transfer with a contribution of a handful of MacBook Pro laptops worth 2,500 euro: 

 

 
 

In June 2018, just two months later, the company was purchased by British Virgin Islands-based Blue Ocean 

Partners Ltd. for an undisclosed amount. Blue Ocean filings reveal that it is controlled by Kaspi CEO Lomtadze. 

Moreover, Kapsi’s Chief Information Officer since 2007,12 Mamuka Kirvalidze, also claimed to be the CEO of 

Digital Classifieds since July 2018, a year prior to Kaspi’s acquisition. Corporate filings don’t appear to disclose 

any purchase price, but Digital Classified’s year-end 2018 report discloses Blue Ocean Partners as the only 

partner, with holdings of 2,500 euro – the same value assigned to the MacBook computers: 

 

 

                                                      
12 Page 109 

https://www.theguardian.com/news/2018/jul/12/nevis-how-the-worlds-most-secretive-offshore-haven-refuses-to-clean-up
https://kase.kz/files/emitters/CSBN/csbnf9_draft.pdf
https://www.linkedin.com/in/mamuka-kirvalidze-68696879/?originalSubdomain=az
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In September 2019, Kaspi purchased Digital Classifieds for $31 million in cash, representing 84x prior year 

revenues. Kaspi disclosed the acquisition as a related party transaction and claimed that the deal was approved by 

“dis-interested members of the Company’s board of directors” yet this seems like an empty reassurance, given 

that Kaspi’s board at the time consisted of just six people, two of whom (Alina Prawdzik and Szymon Gutkowski) 

had been appointed just a few months earlier. 

 

Deal 4: August 2015, Kim Buys Alseco, Critical to Kaspi Bill Pay, yet Undisclosed in SEC Filings 
 

We believe Kaspi’s transformation from a typical retail bank into Kazakhstan’s largest fintech owes in large part 

to the Company’s relationship with ALSECO JSC (“Alseco”), which Chairman Kim purchased in 2015, yet 

remains undisclosed in all of Kaspi’s SEC filings, leaving us with yet another set of related party questions. 

 

Alseco is known in Kazakhstan for digitizing, automating, and consolidating utility bills (power, water, gas, and 

phone). In 2015, Kaspi Chairman Vyacheslav Kim and CEO Mikhail Lomtadze reportedly acquired 90% of 

Alseco for an undisclosed sum. Alseco’s 2015 filings disclosed Kim as the owner of 90% of shares, and Alseco 

founder Oleg Vlasov as the remaining 10% owner; it is unclear to us if Kim acted as a proxy for Lomtadze. 

 

 
"As of December 31, 2015, the shareholders of the Company were individuals: Kim Vyacheslav Konstantinovich 

(90% of the total number of Company shares) and Vlasov Oleg Aleksandrovich (10%)." 

 

Filings reveal that 75% of Kim’s purchase of Alseco was from resources and real estate oligarch Kairat 

Boranbayev and a Swiss-registered entity Global Conformity AG.  

 

- Boranbayev was part of the dictator Nursultan Nazarbayev’s inner circle: his daughter married 

Nazarbayev´s grandson in 2013, while he was also reportedly a partner in corrupt business dealings with 

the dictator´s son-in-law.13 In March 2022, Boranbayev was arrested on charges of embezzling quasi-

public-sector funds. In March 2023, he was sentenced to eight years in prison for corruption and has so 

far forfeited at least $195 million in assets to the state. 

 

- Global Conformity AG, equal owner of the stake sold to Kim, is registered in Switzerland and represented 

by nominee director Kay Hofmann, self-described “entrepreneur and bon vivant.”14 He is owner and 

chairman of corporate services company Intrust AG, which markets “wealth management services to 

international clients.” Global Conformity’s ultimate beneficiaries aren’t disclosed in Swiss filings, while 

Kazakh filings note that this non-disclosure runs in contravention of IAS accounting.15 

 

In addition to Kim´s controlling stake, Kaspi´s Deputy Chairman Yuri Didenko is reported to have been Chairman 

of Alseco since 2015. Didenko was also a director at Baring Vostok, one of Kaspi’s earliest backers and a current 

major shareholder. He also served as director on Estonia-registered entities Digital Classifieds and Blue Ocean 

One, which – as demonstrated in our research into Kaspi’s separate deals above – were ostensibly owned by Kaspi 

CEO Lomtadze. 

 

Alseco now works with Kaspi and at least 8 other banks to allow users to access and pay bills in a single interface. 

Alseco also provides data management for Kazakh tax agencies and debt collectors, and has claimed that its 

                                                      
13 Kanye West was reportedly paid $3 million to perform at the wedding, and subsequently came under fire for performing for the family of 

an autocrat linked to serious human rights violations. 
14 Search: “Global Conformity AG”, corporate registration number CHE-110.469.511 
15 The real estate holding company jointly held by Kairat Boranbayev and Global Conformity AG was called AATD LLP (TOO ААТД) 

https://ir.kaspi.kz/media/Prospectus.pdf#page=180
https://www.linkedin.com/in/alina-prawdzik-4517111/?originalSubdomain=pl
https://www.linkedin.com/in/szymongutkowski/
https://forbes.kz/articles/vyacheslav_kim_i_mihail_lomtadze_priobreli_90_aktsiy_ao_alseko
https://www.rferl.org/a/kazakhstan-nazarbaev-expanding-clan/25013910.html
https://kaztag.info/en/news/aisultan-nazarbayev-kazakhstani-gas-is-sold-for-pennies-money-is-shared-with-putin
https://interfax.com/newsroom/top-stories/76926/
https://www.barrons.com/news/jail-term-for-oligarch-close-to-former-kazakh-leader-588eeb45
https://daryo.uz/en/2023/09/16/kazakh-businessman-returns-195mn-worth-of-assets-to-state-but-still-receives-six-year-jail-sentence
https://zg.chregister.ch/cr-portal/suche/suche.xhtml
https://www.linkedin.com/in/grpkayhofmann/?originalSubdomain=ch
https://www.intrust.ch/
https://ir.kaspi.kz/governance/management/
https://www.marketscreener.com/insider/YURI-DIDENKO-A0R2BS/
https://ariregister.rik.ee/eng/company/14144205/Digital-Classifieds-O%C3%9C
https://alseco.kz/en/partners
https://alseco.kz/en/partners
https://www.theguardian.com/music/2013/sep/02/kanye-west-gig-kazakhstan
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working with the Kazakh government “would not have been possible” without the participation of “pioneer 

banks” including Kaspi. 

 

 
 

Meanwhile, Kaspi’s bill payments have become a critical piece of its business; Kaspi even promotes it as “our 

main customer acquisition tool” and “fundamental for high levels of customer engagement.”16 Bill pay is also the 

second-most utilized Kaspi offering, at 83% of MAUs. 

 

Yet despite these multiple entanglements, Kaspi never discloses Alseco as a related party in its SEC filings, or 

even mentions the group once. 

 

 
 

The Andrey Derkunskiy Saga: Imprisoned and Dead After Making Allegations Against Kim 

 

The following details the story of Andrey Derkunskiy – one of Kaspi’s early legal advisors, board members, and 

shareholders – who was charged with extortion, imprisoned, and found dead in his prison cell after alleging both 

that Kaspi Chairman Kim owed him money for his Kaspi shares, and that Kairat Satybaldy was in fact the true 

beneficial owner of Chairman Kim’s stake in Kaspi. 

 

In 2005, Derkunskiy held a 7.2% stake in the original Bank Caspian, but by 2006, he disappeared from the 

register. Years later, in June 2012, Derkunskiy was arrested and ruled by Kazakhstan’s financial police to have 

conspired to extort and blackmail Kaspi Chairman Kim, by threatening to call on Russian gangsters to recover 

$5.8 million that Kim owed to Derkunskiy, allegedly in connection with Kim’s acquisition of his stake in Kaspi 

from shareholders including Derkunskiy.17 Those allegations never appear to have been further investigated. In a 

jailhouse interview before Derkunskiy’s trial, he alleged further that Kim – while at Kaspi – had fraudulently 

obtained loans from the bank and used those loans to amass an even bigger stake in the Company: 

 

“Kim really bought the shares of "Kaspiiskyi" bank (Bank Caspian) with funds received from the same 

bank in the form of a loan. The scheme is simple. At that time, Kim was on the board of directors of the 

                                                      
16 See IPO prospectus filed January 19, 2024, page 166. 
17 The other two men initially charged in the conspiracy with Derkunskiy were Vladimir Tsoy, reportedly Kim´s financial adviser between 

1998-2009, and Alex Scherba, founder of TOO Fantasiya. Which owned 6.5% stake in Bank Caspian as of December 31st, 2003 and which 

was reportedly sold to Kim between 2003-2005. 

https://kase.kz/files/emitters/CSBN/csbnf6_2006e.pdf#page=11
https://kase.kz/ru/news/show/190742/
https://en.odfoundation.eu/content/uploads/i/fmfiles/pdf/20-06-2014-odf-report-the-case-of-derkunskii-eng.pdf#page=6
https://online.zakon.kz/Document/?doc_id=31496283
https://online.zakon.kz/Document/?doc_id=31496283
https://kaztag.kz/kz/news/advokat-andrey-derkunskiy-kaspi-bank-aktsioneri-vyacheslav-kim-ol-b-l-elde-barly-yna-a-sha-t-kkeni-sonshama-sondy-tan-ol-m-nda-eshkimnen-de-ory-paydy
https://en.odfoundation.eu/content/uploads/i/fmfiles/pdf/20-06-2014-odf-report-the-case-of-derkunskii-eng.pdf#page=5
https://kase.kz/files/emitters/CSBN/csbnf7e1_2005e.pdf#page=171
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Caspian Bank. He arranged loans from the said bank to his affiliated companies and individuals with 

relatives and other relations ... Later, by changing places between his companies through fake sales, 

service and other contracts, he bought and processed the shares of Caspian Bank with the funds. Later, he 

collected the shares he received in this way and gained the status of a major participant...” 

 

In September 2013, Derkunskiy was put on trial. In his closing address, which is still on YouTube, Derkunskiy 

further called out Kairat Satybaldy – the nephew of Kazakhstan’s now fallen dictator Nazarbayev – as an 

undisclosed shareholder of Kaspi, claiming that Kim’s stake truly belonged to Satybaldy. In his words (at 20:50): 

 

“The point is that the 30% stake doesn’t belong to him [Chairman Vyacheslav Kim]. And those shares 

which he [Kim] seized from me belong to Kairat Satybaldy. And now Kim wanted to make me clash with 

the president’s family and he himself stay out of it. And this is the true rationale for this criminal case and 

there is nothing else.” 

 

Nevertheless, in October 2013, Derkunskiy was sentenced to 8 years imprisonment in a penal colony and 

confiscation of property. An appellate court upheld the sentence 15 months later, and the morning following that 

ruling, Derkunskiy was found hanging from a pipe in his cell. Authorities ruled his death a suicide, but 

Derkunskiy’s cellmate later contacted journalists claiming he had been murdered by two other inmates with help 

from prison authorities. He later recanted his statements. 

 

 
Source: Open Dialogue Foundation 

 

Three years after Derkunskiy’s death, his allegations would begin to bear more weight. While Kaspi Chairman 

Kim had earlier referred to Satybaldy as “a longtime friend and partner”, Satybaldy was only ever first publicly 

disclosed as a shareholder of Kaspi in November 2015 – more than 18 months after the Respublika and Open 

https://www.youtube.com/watch?v=yXOxgOHbhPI&ab_channel=%D0%9E%D0%9E%D0%9A%D0%B0%D0%B7%D0%BF%D0%BE%D1%82%D1%80%D0%B5%D0%B1%D0%BD%D0%B0%D0%B4%D0%B7%D0%BE%D1%80
https://online.zakon.kz/Document/?doc_id=31496283
https://en.odfoundation.eu/content/uploads/i/fmfiles/pdf/20-06-2014-odf-report-the-case-of-derkunskii-eng.pdf#page=6
https://en.odfoundation.eu/content/uploads/i/fmfiles/pdf/20-06-2014-odf-report-the-case-of-derkunskii-eng.pdf#page=7
https://en.odfoundation.eu/content/uploads/i/fmfiles/pdf/20-06-2014-odf-report-the-case-of-derkunskii-eng.pdf#page=7
https://forbes.kz/finances/finance/kayrat_satyibaldyiulyi_stal_aktsionerom_holdinga_kaspi/
https://www.interfax.ru/business/478445
https://www.interfax.ru/business/478445
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Dialog Foundation reports. By year-end 2016, his stake had grown to 30% of the Company, according to filings – 

exactly the amount that Kim’s dead accuser had alleged.18 

 

 
 

Despite Kaspi filings showing Satybaldy held a 30% stake in the Company at year-end 2016, in 2018 – just ahead 

of Kaspi’s announced London IPO – Satybaldy sold his entire stake in the Company. Kaspi’s interim shareholder 

extracts from July 2018 and October 2018 reveal that most of Satybaldy´s stake appears to have initially been 

transferred to Kim.19 By the end of 2018 those shares had been redistributed, with Kim appearing to take roughly 

one-third of Satybaldy´s stake while the remaining two-thirds was transferred to Kaspi CEO Lomtadze. Kaspi´s 

2020 prospectus, issued ahead of the London IPO, would later explain that Kim had initially purchased 

Satybaldy´s shares via a buy-back program and then transferred two-thirds of that stake to Lomtadze for an 

unspecified “non-cash consideration”.  

 

When explaining his decision, Satybaldy told journalists that, “I acquired a stake in Kaspi.kz in 2015 and it has 

become one of my most successful financial investments…My investment strategy is to invest for 3 years on 

average.” However, this explanation makes little sense to us for two reasons. 

 

- First, Kaspi announced its plans to IPO in London just 6 weeks after Satybaldy’s transactions. When 

Kaspi went onto IPO, it was valued at $6.5 billion, over 4x the price that Satybaldy had reportedly 

received. Kaspi’s current valuation following its US-based listing is now over $22 billion, or over 14x his 

earlier sale prices to Kim. This would make him the richest man in Kazakhstan.20 

 

                                                      
18 The previous month in October 2015, Kim and Baring Vostok had transferred their ownership of Kaspi from a Netherlands-based entity, 

Caspian Group B.V., to Kazakhstan-based Kaspi Group. It is not clear from Dutch corporate filings prior to October 2015 whether 

Satybaldy may have held a stake directly or via a proxy in Caspian Group B.V. or its parent companies – as alleged in the Open Dialog 

Foundation report. Caspian Group B.V., Overseas Capital B.V. and Caspian Holding B.V. were set up as SPVs to carry out the acquisition 

of Caspian Bank (Kaspi) in 2006. Kim and Baring Vostok are named in media reports as the owners. But it is not mandatory to register a 

full shareholder list of companies at the Netherlands KVK business register. Separately, in February 2016, Satybaldy formed an agreement 

with Baring Vostok – Kaspi´s largest shareholder at that time – to invest in his newly created investment vehicle, Alatau Capital Invest. One 

of Alatau Capital Invest´s investments included a 3.4% stake of state-operated Kazakhtelecom, one of the companies whose funds 

Satybaldy was convicted of embezzling. There is no indication Satybaldy used Baring Vostok funds for the acquisition. 
19 The percentage stakes are based on a calculation of total outstanding shares including common and preferred shares. Shareholdings in 

year-end filings are mostly expressed as a percentage of common shares. 
20 See Forbes’s real-time rich list. 

https://kaspigroup.kz/files/audit_cons_2016.pdf#page=14
https://kase.kz/en/news/show/1376937/
https://kase.kz/en/news/show/1384573/
https://kase.kz/files/emitters/KSPI/kspip_2019_rus.pdf#page=38
https://kase.kz/files/emitters/KSPI/kspidf9_2020.pdf#page=177
https://www.strategeast.org/goldman-sachs-becomes-shareholder-of-kazakhstans-kaspi-kz/
https://kase.kz/en/news/show/1387555/
https://www.reuters.com/article/idUSKBN26T108/
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- Second, Satybaldy’s claims of 3-year hold periods also clash with recent media reports suggesting that 

Satybaldy has held a stake in Kazakhtelecom from 2018 to 2024 – a stake he has now surrendered to the 

state in connection with his corruption charges. 

 

In light of these otherwise perplexing circumstances, experts speculated that Satybaldy had not truly stepped away 

from Kaspi, but merely concealed his ownership ahead of Kaspi’s London IPO in order to make the offering more 

palatable to investors. For example, London’s policy institute Chatham House told Forbes that, “If Satybaldy’s 

name had been on the ownership, red flags would have alerted any financial institution interested in the listing.” 

 

Kazakhstan-based Dosym Satpayev, a consultant for Risk Assessment Group, was also quoted as speculating that 

Satybaldy’s sale could have come with a buyback clause. For its part, Kaspi continues to deny that Satybaldy has 

any control over the Company or that he is being represented by proxies. 

 

Even If  You Ignore the Admitted Money Laundering By a Former 30% Shareholder, 
Blatant Disregard for US Disclosure Standards, Numerous Undisclosed 
Relationships with Russian Businesses, Continued Use of  a Moscow-Based Bank 
Amid Ongoing Money Laundering Investigations, Mounting Sanctions Risks, 
History of  Self-Dealing, Shadowy Deals with Bad Actors, Related Party Concerns, 
and Shareholder Irregularities, Kaspi Isn’t Even a Cheap Stock 
 

US-based investors have been attracted to Kaspi’s headline valuation multiples that appear cheap at first glance, 

but we view Kaspi as wildly overvalued, even prior to our numerous governance and disclosure concerns. 

Consider Kazakhstan’s macroeconomic backdrop: GDP per capita is just $13,137, inflation has run rampant – 

8.4% in August 2024, and as high as 21.3% in 2023 – and federal rates over 14%. Kazakhstan has also been 

subject to internet shutdowns in the wake of violent protests, and commodity shocks as the nation’s economy 

relies heavily on oil and uranium. Kaspi’s two largest banking peers in Kazakhstan, Halyk Bank and CenterCredit, 

trade at a mere 3.2x earnings and 2.3x earnings, respectively. Halyk meanwhile, is over twice the size of Kaspi, by 

assets, and has been building out a Super App of its own which over the past 3 years has grown from 3.3 million 

to 8.5 million MAUs, and offers an expanding suite of services spanning auto insurance (launched March 2020), 

Travel (September 2020), Marketplace (December 2020), investment accounts, and more. 

 

Outside of Kazakhstan, we also find Kaspi meaningfully overvalued versus other Super App companies, many of 

which arguably possess more stable governance regimes or more attractive growth prospects. 

 

 

https://vlast.kz/novosti/49515-v-gosudarstvennuu-sobstvennost-vozvraseny-288-akcij-kazahtelekoma.html
https://www.forbes.com/sites/daviddawkins/2020/11/25/the-two-billion-dollar-mystery-behind-the-ownership-of-london-listed-kazakh-fintech-kaspi/?sh=59357c494a39
https://www.forbes.com/sites/daviddawkins/2020/11/25/the-two-billion-dollar-mystery-behind-the-ownership-of-london-listed-kazakh-fintech-kaspi/?sh=59357c494a39
https://data.worldbank.org/indicator/NY.GDP.PCAP.CD?locations=KZ
https://tradingeconomics.com/kazakhstan/inflation-cpi
https://www.wsj.com/articles/whats-happening-kazakhstan-protests-almaty-11641407060?tesla=y
https://halykbank.com/financial-results/

	Introduction to Kaspi: Payments, Marketplace, and Fintech
	Kaspi Claims No Exposure to “Russia or Russian Businesses” – Obvious Nonsense
	We Believe Kaspi Bank Saw Meaningful Growth From Russia in Wake of Sanctions
	Background: Russia Attacks Ukraine, Sanctions Follow, and Russians Flee to Kaspi
	Kaspi Overwhelmingly Cited as Most Amenable for Russians Seeking International Accounts
	Kaspi Holds an Account at Raiffeisen in Moscow, Under Money Laundering Investigations
	We Believe a Material Portion of Kapsi Growth Has Been Driven by Russian Inflows

	Satybaldy Used Kaspi to Launder Stolen Funds and Buy Properties in Russia
	We Believe Kaspi and its Partners Now Face the Risk of Secondary Sanctions
	Kaspi Amends Terms in July 2024, Citing Sanctions, Money Laundering, and Terrorist Financing
	While Sanctions Continue Expanding Against Payment Networks Aiding Russia
	NASDAQ Halted and Delisted Pingtan Marine (PME) After Sanctions Violations

	It Doesn’t Stop at Banking: Kaspi’s Exposure to Russia Permeates Every Segment
	Kaspi Marketplace Remains Open to Russian Buyers, Sellers, Suppliers, Goods
	Kaspi Partners with Yandex on Food and Grocery Deliveries
	Kaspi Partners with Russian Self-Checkout Operator on QR Pay, Never Discloses Deal to Investors
	Kaspi’s Last-Mile “Postomat” Smart Lockers Manufactured and Sold by a Russian Supplier
	Kaspi Even Uses the Same PR Agency as the Kremlin

	Kaspi’s Predilection for Self-Dealing and Ties to Numerous Bad Actors
	Deal 1: February 2023, Kaspi forms $155M JV with Magnum Cash & Carry
	Deal 2: October 2021, Kaspi Acquires Portmone, a ShellCo Seemingly Tied to Russian Mobsters
	Deal 3: September 2019, Kaspi Buys Digital Classifieds from CEO Lomtadze for 84x Revenues
	Deal 4: August 2015, Kim Buys Alseco, Critical to Kaspi Bill Pay, yet Undisclosed in SEC Filings
	The Andrey Derkunskiy Saga: Imprisoned and Dead After Making Allegations Against Kim

	Even If You Ignore the Admitted Money Laundering By a Former 30% Shareholder, Blatant Disregard for US Disclosure Standards, Numerous Undisclosed Relationships with Russian Businesses, Continued Use of a Moscow-Based Bank Amid Ongoing Money Laundering...

