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Important notice

The information and opinions contained in this presentation have been prepared by, 

and are personal to, the author and should not be viewed as constituting a 

comprehensive study, nor to provide any financial advice, legal advice or any other 

advice and should not be relied on as such. This presentation is provided for 

discussion purposes only, does not constitute an offer or invitation for the sale, 

purchase, exchange or transfer of any securities or a recommendation to enter into 

any transactions, and is not intended to form the basis of any investment decision. 

All opinions expressed herein are subject to change without notice. 

Neither ABN AMRO Bank N.V. (ñABN AMROò) nor its any of its affiliates or any of 

their respective officers, directors or employees accepts any responsibility or liability 

for (and no representation or warranty or assurance of any kind, express or implied, 

is or will be made as to or in relation to), the accuracy or completeness of such 

information or opinions, the contents of this presentation or any action taken or 

omitted by you as a result of receiving it.

This presentation may not be disclosed to any third party or distributed, reproduced 

or used for any purpose without the prior written consent of ABN AMRO. ABN 

AMRO is not and shall not be obliged to update or correct any information set out in 

this presentation.
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Agenda

1 Whatôs happening in todayôs capital markets? 

ü The credit crunch

ü Debt capital markets

ü Equity capital markets

ü Private equity

2 How has this impacted the energy sector?

3 What are we seeing in the markets?

ü Examples of successful capital raising in the energy sector

4 What are the key messages?
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1
Whatôs happening in todayôs 

capital markets?
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The credit crunch

Credit default swaps for major investment banks

Main sub ï prime losses: 

1. UBS (USD 38.0 bln) 

2. Merrill Lynch (USD 25.1 bln) 

3. Citigroup (USD 23.9 bln) 

4. HSBC (USD 12.4 bln) 

5. Morgan Stanley (USD 11.7 bln) 

Source: RBS 

Concerns over 

potential ñhiddenò 

problems in banksô 

balance sheets led 

to a significant loss 

of confidence in the 

inter-bank markets, 

thus driving up 

bank funding costs 

or creating funding 

problems for banks
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Source: The Banker, Annual reports,

Press releases Note: The above represents the average of CDS spreads for the following investment banks: ABN AMRO, Citigroup, Credit Suisse, Deutsche Bank, 

BoA, Goldman Sachs, JPM Chase, Lehman Brothers, Merrill Lynch, Morgan Stanley, RBS, UBS and Bear Stearns




