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INTRODUCTION 

 
At  Boca Comm we specialize in challenging finance situations 

in emerging and transitional markets worldwide. 

We can offer business and government  a wide range of in-

vestment banking advisory services. 

Our broad sector experience and global presence allows us 

to add significant expertise and value to the transactions we 

manage. We spark relationships to join entrepreneurs, gov-

ernment, industry, trade, technology, knowledge share and 

transfer across borders.  

Our experienced relationship managers seek to develop a 

deep understanding of each client’s requirements and cir-

cumstances. 
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Many corporate executives are increas-

ingly skeptical about relying on integrated 

investment banks to nurture trusted  

advisory relationships. 

...Peter Thal Larsen 

Investment Banking Overview 
An investment banking project is undertaken by a company or government 

to solve a financial need.   

Most investment banking activities fall into two general categories:  

Project Finance— finance requirements to accomplish a business goal. 
This type of finance is generally ’medium term’, or several years.  A government or 
corporation might undertake this type of activity to build a new factory or industry.  
Exit could occur when the factory is privatized by the government or the factory 
build out is completed by the corporation. 

Trade or Operational Finance, or finance required to enable execution of 
business operations.  This type of finance is generally ‘short term’, of several 
months duration but renewable during several years.  A corporation might under-
take this type of activity to fund open-term finance to their customers or purchase 
raw materials required for operations.  A government might be involved in this type 
of finance to provide guarantees to foreign suppliers for businesses or parastatal 
companies in their country. 

Very often at the outset of the project, only one or more problems or objec-
tives are identified. The actual need, or solution to the need, is typically unknown or 
only superficially identified and documented. 

The table below summarizes the major task flow of the investment banking 
advisor in a corporate finance or investment banking project. 

Planning Materials 
Preparation 

Marketing Negotiation &  
Due Diligence 

Closing 

Gather Informa-
tion 
 
Understand  
objectives 
 
Establish  
Finance Case 
 
Market  
Research 

Extensive Due  
Diligence 
 
Create a  
Persuasive  
Descriptive  
Memorandum 
 
Identify and 
Contact Poten-
tial Investors 
 
Prepare Confi-
dentiality Agree-
ments 

Develop  
Marketing 
Strategy 
 
Distribute  
Acquisition  
Opportunity 
Mailer 
 
Approach  
Potential  
Investors and 
Coordinate  
Execution of  
Confidentiality 
Agreements 

Evaluate  
Expressions of 
Interest 
 
Due Diligence 
on Investors 
 
Create  
Environment 
Producing  
Competitive 
Pricing 
 
Achieve  
Concessions 
Prior to  
Selecting  
Investor 
 
Negotiate the 
Letter of  
Intent/Definitive 
Agreement 
 

Keep Backup  
Investors  
Engaged 
 
Facilitate  
Negotiations  
Between all  
Parties 
 
Support of Legal  
Document  
Drafting Process 
 
Drive Schedule to 
Closing 
 
Close 
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Corporate executives  are concerned that 

relations with their investment banks 

have permanently shifted. 

Many are worried about apparent con-

flicts of interest, particularly when banks 

act as advisers while also investing on 

their own accounts. 

...Peter Thal Larsen 
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An Investment Banking team comprises three components,  or three 
major participant groups in addition to the client.   

The Advisory portion of the team acts on behalf of the client and are re-
sponsible for the overall project planning and negotiations—or intermediations. In 
many instances the Capital sources request the advisors to continue to provide 
advisory services, typically at board level, to oversee the interests of the investors. 

The Execution portion of the team are the specialists who establish struc-
tures or legal or accounting entities to facilitate the transaction, or in the case of an 
equity or bond issue are responsible for creating these securities. 

The Capital portion of the team are the investors or the source of funding 
for the transaction as established by the Execution team. Finding potential capital 
sources, and the resulting negotiations and agreements, are a primary responsibil-
ity of the Advisory team. In many cases in emerging or transitional markets, addi-
tional risk management tools (typically insurance) is also included in the capital 
pool to help protect the capital investments. 

Advice  

Services performed by: 

• Investment Bankers 

• Advisory Firms 

• Auditors 

• Management Consultants 

Execution 

Services performed by: 

• Attorneys 

• Accountants 

• Securities Brokerage Firms 

• Risk Management Brokers 

Capital 

Capital supplied by: 

• Commercial Banks 

• Mainstream Banks 

• Private Equity 

• Alternative Assets (eg Hedge Funds) 

• Internal or existing resources 

• Determine the financing needs 

• Design the financial solution 

• Build financial case 

• Locate & Negotiate execution 

• Locate & Negotiate capitalization 

• Oversight until investment exit 

• Establish finance structures 

• Implement risk mitigation tools 

• Form required entities 

• Prepare supporting agree-
ments 

• Place required investment capital 

• Investment protection 

• Goal: Successful Investment Exit 

Boca Comm is an investment banking advisory services firm and performs the ad-
visory services summarized in the Advice component above.  

Certain practice groups of Boca Comm also offer additional specialized manage-
ment consulting services in selected sectors and regions worldwide to investment 
banking clients or projects. 

The Investment Banking Project Team 
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Boca Comm has a broad range of indus-

try experience.  We are “deal experts.”  

We know how to close deals—no matter 

the sector or industry. 

The emphasis of Boca Comm is on deliv-

ering solutions to our client’s specific 

financial needs, rather than individual 

products 

Traditional bankers often do not have the 

expertise to talk to their clients about 

complex risk management products. 

The Investment Banking Advisor assumes a position of critical importance 
to the client in the investment banking process.  Notably, the Advisor is expected to 
play an impartial role for the client seeking finance, enabling the complete range of 
finance solutions, techniques and methodologies to be made available to solve the 
unique financing needs of the client.  One of the advisor’s most important duties is 
that of client advocate- to build, present, and defend the eventual finance project.   

Even more, the Advisor must intermediate between client and capital 
sources to arrange required accommodations satisfactory to all parties, while keep-
ing uppermost the objective of achieving the client’s finance requirements. 

There is little contention in this role; after all, it is the mutual objective of the 
capital sources to locate suitable, qualified investment opportunities—and the client 
who wishes to obtain the best and most innovative capital solutions available on the 
ever-changing market. 

INDEPENDENCE 

Some Capital Sources — commercial banks or integrated investment 
banks, private equity firms—attempt to provide advisory services (and often execu-
tion services as well).  The most common problem encountered is that of impartial-
ity of advice.  Capital sources generally have one or more products to pitch to com-
panies or governments seeking finance.  Offered a la carte or with minor modifica-
tions, it is the responsibility of the client to adjust their needs to the product offered. 
Additionally, the finance market is in constant evolution, and the offered products 
may– or may-not be the optimum solution.  Above all, however, the offered prod-
ucts are not subjected to open market competition and negotiation for the client’s 
finance business. 

Rather than proposing to handle, for example, a bond issue for a company, 
advisors such as Boca Comm instead ask themselves what the client’s financing 
needs and problems are, and how these could best be addressed. 

ADDRESSING RISK 

Because Boca Comm’s niche expertise lies in emerging market transac-
tions, risk mitigation and management is normally an integral  portion of developing 
the financial solution for our client. 

Capital sources typically clearly identify the risk profile they will consider for 
investment. Before presenting an investment opportunity for capitalization, risk as-
surances and guarantees must be put into place in the financial case, irrespective 
of potential investment returns. 

The Advisor’s Role in Investment Banking  
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The contribution of an outstanding invest-

ment banking advisor has frequently been 

a critical factor  at the inflection points of 

many corporate histories 

How to pick the Perfect Advisor Partner 

• Choose the people, not the bank. The 

selection of an investment bank or advi-

sor is about people.  Ask yourself, do 

you trust the banker? 

• Be warned 1:  Big is not beautiful.  If it 

is advice you want and need, then the 

important thing is the intellectual fire-

power of a few people.  Scale, there-

fore, is irrelevant. 

• Be warned 2:  Small does not neces-

sarily mean independent.  The term 

‘independent’, when applied to a bou-

tique, is largely meaningless. 

• Do not be penny-pinching:  it is 

unlikely to deliver the best results. 

….Paul Myners, Chairman Marks & Spencer 

 BOCA COMM INVESTMENT BANKING  

How clients choose an Investment Banking Advisor is fundamental to 
how investment banks work and don't work.  

Size Matters 

From a client's standpoint, the first decision needs to be the size of the 
investment bank. This is the easy choice. The investment banking firm 
needs to be appropriate to the potential size of the transaction. Goldman 
Sachs may be the best divestiture firm in the world, but the fees on even its 
smallest deals are out-of-reach of small and medium size companies and gov-
ernments.  

True, when business is slow, some large banks may be tempted to 
reach down for smaller deals by deploying junior resources and relying on their 
brand to carry the deal through. But when they do, they often end up creating 
an unhappy client who feels poorly serviced.  

Natural Forces 

It is human nature for sellers to reach up and try to secure a large, 
well-known name for an advisor. It is economic nature for big commercial or 
large integrated investment banks to divert their best resources toward their 
highest fee transactions.  

The Laws of Nature 

A common scenario, often seen, is where a company hires a major 
investment bank because of the bank’s perceived market connections. After a 
few negative phone calls with logical potential capital sources, the investment 
banker gives up and moves on to larger and easier transactions.  

The client ends up doing all of the preparation, research, and negotia-
tions its own deal, plus it gets the bitter satisfaction of being required to addi-
tionally pay the seemingly unearned success fee to the banker.  

This scenario illustrates a basic investment banking premise that small 
deals take at least as much time and effort as large deals—and often more.  

Lessons Learned 

If you are a large investment bank and you have options, you will al-
ways deploy talent and resources in favor of larger clients and transactions.  

Choosing an Investment Banking Advisor 
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"Boca Comm clearly has the international 
experience and technical capabilities to 
handle the large infrastructure projects 
funded by the Inter American Develop-
ment Bank, part of the World Bank 
Group." 
 
...Lennox Smith 
Director 
Guyana Water and Sewer Commission  
 

 

 

"They are now almost a part of our com-
pany. When we have a project where we 
are newly moving into a country some-
where in Africa or South America, our  
first telephone call is to Boca Comm.  
Their local market knowledge and advice  
is flawless ." 
 
...Nathan Kranson 
VP Development  Latin America-West Africa 
Chevron-Texaco 

Selected Transactions 

IBM Corporation 
Armonk, New York  

M &A Advisory Services 
Sophie-Antipolis France 

Advisory services to IBM 
Corporation in connection 
with its divestiture of a Re-
search & development facility 
in Sophie-Antipolis 

Miami Air 
Miami, Florida 

Investment Banking Advisory 
Services 
North America 
Europe 
Africa 

Investment banking advisory 
services in connection with 
negotiation and acquisition of 
aircraft fleet expansion 

AT&T 
New York, NY 

Investment Banking Advisory 
Services 
Africa (Sudan, Kenya, Tanzania, 
Uganda) 

Project finance and invest-
ment banking advisory ser-
vices in connection with gov-
ernment purchases of new 
international call switching 
centers and services in East 
Africa. 

Texaco 
Chevron-Texaco 
Miami Florida 
(Africa-Americas) 
Houston, Texas 
(Corporate offices) 

Investment Banking Advisory 
Services 
M & A Advisory Services 
South America (Venezuela, Bolivia) 
Africa (Nigeria, Angola) 

Investment banking advisory 
services in connection with 
project finance and local 
country-level support relating 
to development projects and 
acquisitions/divestitures. 

Norrell 
Atlanta Georgia 
Spherion 
Fort Lauderdale 
Florida 

M &A Advisory Services 
London United Kingdom 
Sydney Australia 

Advisory services to Norrell 
in acquisitions in London, 
Sydney. Advisory services to 
Norrell & Spherion in merger. 
Advisory services to 
Spherion in acquisitions and 
divestitures worldwide. 

Interamerican  
Development Bank 
Washington, DC 

Investment Banking Advisory 
Services 
Government of Guyana 
 

Advisory services to sover-
eign governments and the 
Interamerican Development 
Bank or affiliates in project 
finance for implementation of 
metered water services for 
government revenues. 

World Bank 
Washington, DC 

Investment Banking Advisory 
Services 
Government of Panama 

Advisory services to sover-
eign governments and the 
World Bank or affiliates for 
initiation of internal income or 
revenue taxation schemes to 
develop governmental reve-
nue. 

Geest Lines 
Roseau, Dominica 

Investment Banking Advisory 
Services 
Roseau, Dominica 

Advisory services to Geest 
Lines, an ocean-going ship-
ping line, in project finance 
for new data center in the 
Caribbean. 
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The Managing Partner 
Roy W. Antoine 

One of the three founding partners of the firm who formed 
and initiated  operations of Boca Comm in 1981 (the two 
others have now retired). He currently serves as Manag-
ing Partner, specializing in the corporate finance and in-
vestment banking practices of the firm.  

He has participated in dozens of transactions on every 
continent of the globe on behalf of companies, govern-
ments, and banks of all sizes and cultures. Companies 
ranging from the highest of technology to the most simple 
fish farms. 

In addition to being a highly respected investment banker 
specializing in emerging markets, he is widely acknowl-

edged as one of the most effective negotiators in the world, particularly in client 
advocacy situations. 

Although firmly European in character, culture, and nationality (Republic 
of Ireland), Roy studied in the United States of America—engineering at the un-
dergraduate level at Purdue University in Indiana (BS Electrical Engineering),  
then economics and finance at the Harvard Business School (MBA) in Massa-
chusetts. 

While his career at Boca Comm has been focused on business and fi-
nance, he has also been the principal driver of the global expansion of the firm 
into new markets and cultures.  Originally centered on France and the USA, Roy 
has been the responsible partner for operations expansions of the firm to other 
and new global markets.   

Fluent in four languages— and residences in four countries, Roy has a 
true appreciation and understanding of the cultural, linguistic, and philosophical 
differences of diverse markets and countries. 
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Fax +1  561  760  8425 

http://www.bocacomm.com 

Tell Us Your Needs 
Whether you are a company or government seeking finance, or an investor 

or advisor in the industry, we would like to know your needs and interests. 

Most contact to Boca Comm Global Capital Markets Ltd. comes through 
our existing contacts and partners in the banking, finance, and professional ser-
vices firms.  Additionally, potential deals are presented through our global network 
of associates, affiliates, agents — and in some cases through our affiliated busi-
ness practice groups of the firm in non-finance related practices of Boca Comm. 

Company or Government Seeking Finance 

We have a rapid process to submit your information to our firm and begin 
our consideration of your investment banking project. 

Obtaining a Client ID with Boca Comm is simple, confidential, and incurs 
no financial responsibilities, fees, or obligations to our firm on your part. It is the 
first step in your process to gain our interest, or an understanding of our ability or 
approach, to meet your finance needs. 

Please visit this Internet link to enter your contact and basic information, 
and learn how to submit additional supporting materials you may have for your fi-
nance project:  http://www.bocacomm.com/e/finance/financeapplication.shtml 

Investor, Bank, Insurance Company or others Seeking Dealflow 

Your firm, services provider, brokerage or other investment institution is 
not yet working with Boca Comm and would be interested to initiate contact to dis-
cuss how we might mutually collaborate on dealflow? 

Please visit this Internet link to enter your contact and basic information, 
and briefly help us understand your criteria or services you bring to an investment 
banking project:  http://www.bocacomm.com/e/finance/investorcontact.shtml 

Other Contacts 

To initiate contact for other needs or reasons with Boca Comm, please visit 
the Contact Page of our website:  http://www.bocacomm.com/e/contact.html 
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Any views or information presented or expressed are based on sources believed to be reliable.  However, neither Boca Comm nor its direc-
tors, officers or employees warrant accuracy, completeness or otherwise, or accept responsibility for any error, omission or other inaccu-
racy, or for any consequences arising from any reliance upon such information.  The facts and data contained are not, and should under no 
circumstances be treated as an offer or solicitation to offer, buy or sell any product..  No opinions are expressed as to the merits or suitabil-
ity of a product or advice given on your legal obligations under any type of rransaction.  Expressions of opinion may be subject to change 
without notice.  Investments may not be suitable for all requirements and if you have any doubts or queries in respect of suitability of your 
legal position, seek advice from your investment and/or legal advisor.   

This material has not be submitted to SFC for authorization and is not authorized by the Hong Kong SFC for distribution to the public in 
Hong Kong. Due care should be taken by all Hong Kong intermediaries that they comply with all relevant local rules and regulations in re-
sponding to requests from clients for information in respect of the investment services or products referred to in this document. 

Issued by Boca Comm Global Capital Markets Ltd. which is part of the Boca Comm Group. 

Boca Comm Global Capital Markets Ltd. is registered in Hong Kong no. 1062007.  


