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What is your equity story and 
how does it influence your choice 
of market?

The starting point in any listing is the 
equity story. Why should investors 
buy your stock over that of another 
company? Early consideration and clear 
articulation of your equity story will be 
key to the success of your transaction. 
How are you going to maximise the 
value of your reserves base, execute on 
your development plan efficiently and 
effectively, manage operating cost per 
barrel and secure access to markets for 
your production through pipe, truck, rail 
or tanker?

All these issues need to be thought 
through at the outset. A clear strategy 
and a well developed equity story are the 
foundations that will support the success 
of your listing.

We can help you wherever you 
decide to raise capital

The PwC network of capital markets and 
oil and gas specialists across the globe 
has extensive practical experience of 
floating oil and gas companies from all 
over the world on the leading exchanges. 
If you are considering a listing or just 
beginning to explore your options, it is 
definitely the right time to talk to us. 

Sustained high hydrocarbon prices have 
opened up opportunities for oil and gas 
development and fuelled a strong appetite 
for oil and gas stocks. Even the financial 
crisis of 2008/09 only temporarily affected 
the oil price with prices recovering 
strongly in a relatively short period of  
time following the initial crash and prices 
being consistently sustained around the  
$100/bbl mark thereafter.

Oil and gas companies need capital to 
exploit ever more difficult or marginal 
reserves including unconventional 
resources such as shale gas, heavy oil and 
oil sands. In addition, the application 
of technology is an expensive but vital 
component of effective exploration and 
production.

Given the uncertainty associated with 
undeveloped reserves the equity capital 
markets have historically been the 
main source of financing with London, 
New York, Toronto, Australia and Oslo 
exchanges providing the main platforms 
for access to capital. Toronto, Australia 
and Oslo are active in providing capital 
to independents, explorers and niche 
technology companies.

Almost $260 billion has been raised 
by oil and gas companies in IPOs and 
secondary offerings in the five years to 
2012 and the pipeline remains strong.

How does your equity story influence your 
choice of market?

We can help you examine where you are 
in the fundraising cycle, determine if 
an IPO or a secondary listing is indeed 
the right solution, which listing venues 
should be considered and even introduce 
you to the right market players.

To help you on your way this publication 
has been designed to provide an 
overview of different financial markets 
and how they serve the oil and gas 
sector – the factsheets cover some of the 
key features of the London, New York, 
Toronto, Australia and Oslo exchanges 
and include a high level summary of the 
listing requirements in each of those 
markets that are applicable to oil and 
gas companies.

We wish you every 
success in achieving your 
company’s growth plans.

Clifford Tompsett 
Head of IPO Centre

Ross Hunter 
Global Oil & Gas Leader
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The need for capital to find and develop 
new oil and gas reserves is increasing. 
Significant undeveloped resources no 
longer exist; Exploration & Production 
(E&P) companies need to look further 
afield in terms of resource type, 
geography and access the technology 
needed to exploit reserves in order to 
meet demand for hydrocarbons and 
ultimately generate shareholder returns.

Market developments bring the 
need to access capital for both 
E&P and service companies
In developed offshore regions, activity by 
independent companies is increasingly 
focused on the rehabilitation of depleted 
fields and the development of stranded 
reserves. To some extent this is a result 
of the majors exiting to pursue higher 
return projects in frontier territories such 
as offshore Brazil and West Africa which 
themselves require substantial capital 
investments.
The perceived need of western 
governments to reduce dependency on 
hydrocarbons sourced from politically 
unstable regions and to increase 
security of supply and domestic energy 
independence fuels the emphasis on 
unconventional resources such as 
oil sands, heavy oil and shale gas.
The independents who seek to exploit 
reserves in developing regions such 
as Russia and CIS, Africa and South 
America are driving the need to develop 
infrastructure in tandem with field 
development, in order to get production 
to market and ultimately realise value.
The importance of technology and the 
role of oilfield service companies cannot 
be underestimated in the development of 
increasingly difficult and often marginal 
reserves. Optimising development 
and production while remaining 
cost competitive requires the judicial 
deployment of technology and expertise 
to E&P projects and gives an often 
significant role to the technology and 
service sector.

Sustained prices give investors 
greater confidence
Robust and sustained hydrocarbon prices 
are fundamental to the economics of oil 
and gas reserves. While gas prices tend 
to be regional and can be susceptible 
to local market conditions – such as 
the development of shale gas in North 
America – there has traditionally been an 
observable correlation of gas prices with 
the benchmark oil indices, principally 
Brent and WTI.
In recent years OPEC has been 
generally regarded as better organised 
in managing oil production among 
its members to support prices. In 
the period since the 2008 financial 
crisis and resulting oil price crash, oil 
recovered to the $70+ mark within 
a relatively short period and prices 
remained at or around the $100/bbl 
level for the last several years. These 
sustained prices highlight the fuel 
dependency of the world economy 
for growth and, while it is natural to 
experience short term volatility, the 
consensus view in the market appears 

to be that $100 is a sustainable long 
term price.
Confidence in sustainable high prices 
results in more undeveloped reserves 
becoming economically viable. This 
brings a focus on front-end exploration 
activity and associated technology such 
as seismic, geophysics and drilling. 
This, in turn, results in the development 
of resources that were otherwise 
constrained by the need to construct 
field specific production, processing and 
transport infrastructure.
While high prices increase the 
opportunities open to E&P companies 
the nature of the beast is that 
exploration and development remains a 
fundamentally risky business with debt 
and project finance often hard to come 
by without an established production 
base. Nevertheless the demand for oil 
and gas stocks remains high due to the 
high rewards often associated with 
success. This dynamic often pushes 
companies toward the capital markets to 
secure funding for development projects.

The days of easy oil are over, technology is 
on the rise and high prices are here to stay
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result, Toronto has provided a capital 
raising alternative for oil and gas 
companies operating in the Americas 
who previously may have looked to the 
US markets for capital.
London continues to attract oil and gas 
IPOs. In recent years in London, there 
has been an increase in cross border 
transactions as companies based overseas 
choose to raise capital either on the Main 
Market or on the junior AIM market. 
There is an appetite for oil and gas 
stocks in London, the oil and gas analyst 
community is sophisticated and provides 
broad coverage across the industry.
Australia and Oslo stock exchanges 
continue to play a role in funding the 
oil and gas industry. Australia provides 
a home to companies operating 
throughout Australasia. Oslo is host to 

an active service sector and, continuing 
a long history of maritime industry, a 
number of seismic, drilling and shipping 
companies servicing the sector.

London
The LSE has maintained its position as 
a major finance centre for oil and gas 
companies globally. London has been a 
popular choice for oil and gas IPOs in the 
five years to 2012, with approximately 
25% of all oil and gas IPO activity by 
number and 31% by value taking place 
on the Main Market and AIM.

The LSE is home to two of the six oil and 
gas majors with both BP and Royal Dutch 
Shell maintaining listings on the exchange. 

London is the most international of all 
the capital markets with over 22% of 
all companies listed having operations 

Historically, the New York Stock 
Exchange (NYSE), London Stock 
Exchange (LSE) and Toronto Stock 
Exchange (TMX) have been the 
dominant capital raising centres for the 
oil and gas sector and they continue 
to host the majority of the diversified 
majors and super-independents. The 
US dollar has traditionally been the 
currency of the oil and gas industry as 
benchmark prices for commodities and 
services (such as rig rates) have been 
denominated in dollars with US GAAP 
providing the most specific framework 
for reporters. As a result, the non-
US majors have typically maintained 
a secondary listing in New York. In 
addition, London, New York and Toronto 
have active junior markets.
The stock markets in Toronto, Australia 
and Oslo have historically been 
regionally focused and have provided 
capital raising opportunities for junior 
companies and independents.
Nevertheless, the capital markets 
landscape is constantly evolving and 
in the years since Sarbanes-Oxley we 
have seen some migration away from 
the US markets in favour of London and 
Toronto. Toronto has a long history in 
extractive industries and is home to an 
analyst community that understands 
both E&P and service companies. As a 

Overview of the international 
Oil & Gas finance centres

 London  Toronto  New York Australia Oslo

At 31 Dec. 2012  Main Market  AIM  TSX  TSXV  NASDAQ  NYSE ASX  Oslo Børs  Axess 

Total no. of issuers 1,364 1,096 1,564 2,230 2,577 2,339 2,056 191 34

Total market cap ($bn) 5,616 99 2,158 40 4,858 19,916 1,336 278 3

No. of international issuers 305 (22%) 225 (21%) 182 (12%) 156 (7%) 290 (11%) 524 (22%) 97 (5%) 34 (18%) 11 (32%)

No. of oil & gas issuers 42 (3%) 110 (10%) 117 (7%) 277 (12%) 92 (4%) 251 (11%) 155 (8%) 41 (21%) 13 (38%)

Oil & gas market cap ($bn) 825 (15%) 23 (23%) 349 (16%) 12 (29%) 60 (1%) 3192 (16%) 81 (6%) 119 (43%) 2 (69%)

Oil & Gas IPOs 2008-2012 7 19 15 14 6 18 16 2 8

Oil & Gas IPOs 2008-2012 proceeds ($m) 5,216 1,150 3,357 289 2,037 5,719 220 1,607 817

Oil & Gas Further issues 2008-2012 39 208 250 330 66 63 370 49 15

Oil & Gas Further issues 2008-2012 proceeds ($m) 6,088 5,943 22,313 8,357 9,929 26,286 15,960 3,192 705

Sources: World Federation of Exchanges, stock exchanges, Dealogic data, PwC analysis

Key statistics
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Overview of international Oil & Gas finance centres

outside of the UK. London continues to 
be the market of choice for oil and gas 
companies based in Eastern Europe, 
Africa and the Middle East with a 
number of significant IPOs in recent 
years including Essar Energy from 
India, Vallares following its acquisition 
of Turkey’s Genel Energy and Ruspetro 
from Russia.

New York
While New York maintains leading 
position in terms of market capitalisation 
and proceeds raised by oil and gas 
companies, IPO activity in New York is 
dominated by US companies.

New York is the biggest hub for 
service companies with Halliburton, 
Schlumberger and Baker Hughes all 
maintaining listings there. In addition, in 
E&P, New York plays host to ExxonMobil, 
Chevron and ConocoPhillips. The 
US market is characterised by a high 
concentration of established large 
cap diversified oil and gas companies 
that, together with the domestic super 
independents, account for much of the 
sector market capitalisation.

Toronto
Toronto is the most populous of the oil 
and gas capital markets with a total of 
394 issuers compared to London (152) 
and New York (251). The market is 
characterised by a high concentration 
of small cap companies and an investor 
community that understands exploration 
assets. A flexible system for each market, 
for more established and less established 
issuers, provides alternative listing 
requirements depending on the stage 

of the company’s development and 
offers access to capital for early stage 
exploration companies.

The established nature of the Canadian 
market and its proximity in terms of  
time zone to the Americas has made 
it the natural substitute for South 
American companies seeking capital 
but deterred from the more onerous US 
regulatory requirements.

Oslo
Oslo is the most specialised of the 
capital markets with oil and gas 
companies representing 21% of all 
issuers by number and 43% by market 
capitalisation. Oslo has an active 
niche services sector with a focus 
on companies involved in front end 
exploration and development activity 

through seismic, other geophysical, 
drilling and supply vessels.

Australia
Australia is the smallest market in 
terms of initial proceeds with average 
IPO transaction value in the five years 
to 2012 amounting to $14 million. 
However ASX is characterised by a 
dynamic secondary market which raised 
approximately $16 billion in the same 
period as compared to the secondary 
markets of NYSE and TSX which 
accounted for $26 billion and $22 billion 
of secondary proceeds respectively.

The ASX is less international than 
other markets and focuses primarily on 
Australasian companies.

 London  Toronto  New York Australia Oslo

At 31 Dec. 2012  Main Market  AIM  TSX  TSXV  NASDAQ  NYSE ASX  Oslo Børs  Axess 

Total no. of issuers 1,364 1,096 1,564 2,230 2,577 2,339 2,056 191 34

Total market cap ($bn) 5,616 99 2,158 40 4,858 19,916 1,336 278 3

No. of international issuers 305 (22%) 225 (21%) 182 (12%) 156 (7%) 290 (11%) 524 (22%) 97 (5%) 34 (18%) 11 (32%)

No. of oil & gas issuers 42 (3%) 110 (10%) 117 (7%) 277 (12%) 92 (4%) 251 (11%) 155 (8%) 41 (21%) 13 (38%)

Oil & gas market cap ($bn) 825 (15%) 23 (23%) 349 (16%) 12 (29%) 60 (1%) 3192 (16%) 81 (6%) 119 (43%) 2 (69%)

Oil & Gas IPOs 2008-2012 7 19 15 14 6 18 16 2 8

Oil & Gas IPOs 2008-2012 proceeds ($m) 5,216 1,150 3,357 289 2,037 5,719 220 1,607 817

Oil & Gas Further issues 2008-2012 39 208 250 330 66 63 370 49 15

Oil & Gas Further issues 2008-2012 proceeds ($m) 6,088 5,943 22,313 8,357 9,929 26,286 15,960 3,192 705

Sources: World Federation of Exchanges, stock exchanges, Dealogic data, PwC analysis
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What does the future hold?
In the five years to 2012, nearly $260 
billion has been raised globally by oil 
and gas companies in both IPOs and 
secondary offerings. The majority of 
funds have been raised in the traditional 
markets of New York, London and 
Toronto and we believe they will remain 
the main financing hubs for oil and gas in 
the medium term. Toronto will continue 
to play its role providing finance to junior 
and mid-tier companies. New York’s 
focus will remain on the US domestic 
market and we see London continuing its 

evolution as an international market for 
the oil and gas sector.

We have however seen a number of 
significant transactions in recent years 
as national oil companies raise capital 
in their domestic markets – such as 
Petrobras in Brazil and Ecopetrol in 
Colombia. These issuances may provide 
stimulus for the development of a more 
active Latin American oil and gas market 
in the coming years, particularly with  
the liberalisation of Mexican oil and  
gas industry.

How do the listing requirements 
and process in the key markets 
compare?
The natural resources sector is unique. 
The value of E&P companies is 
supported by reserves and resources 
in the ground and the technology 
required to access them. For instance, 
junior companies may come as pure 
exploration or development plays, with 
little or no operating or production 
history. Accordingly there are additional 
requirements on E&P companies in 
most capital markets related to the 
independent evaluation of reserves 
and resources, either established by 
regulation or market practice. These 
additional requirements are often offset 
by some relief in relation to financial 
track record.

Nearly all markets require a three year 
financial track record if available. If 
the assets subject to flotation have 
an operating history then the track 
record is generally required. Most 
exchanges have migrated to IFRS as 
the reporting framework for financial 
statements though the US markets still 
require domestic registrants to prepare 
financial information under US GAAP. 
Foreign issuers in the US market  
may prepare financial information 
under IFRS.

All the exchanges but New York require a 
positive statement regarding sufficiency 
of working capital to be made in an 
offering document. The level of diligence 
required from the reporting accountant 
in relation to working capital statements 
varies from market to market with the 
Toronto exchange having the least 
onerous requirements. 

Companies listing in London are also 
required to make a declaration regarding 
the adequacy of financial reporting 
procedures to fulfil continuing obligations 
as a listed company. This is supported by 
an accountant due diligence exercise that 
is focused on the corporate governance, 
financial reporting procedures and 
internal controls.

Public companies in New York must 
comply with the requirements of 
Sarbanes-Oxley Act in respect of internal 
controls over financial reporting (subject 
to exemptions available under the 
JOBS Act). A lighter touch regime is in 
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Oil & Gas Exploration & Production and services – Global money raised (US$ bn)

Source: Thomson Reuters
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Global capital markets vs oil & gas

2012 in review
Although global equity markets were troubled in 2012 by macro-economic factors 
and uncertainty, volatility levels remained stable and stock indices registered a 
positive performance. 

In this sensitive market overall funds raised increased by 12% in 2012 compared 
to 2011 and stayed above the 5 year average. The debt-equity split was also in line 
with historical levels around 90/10. On the debt side the decrease in bank loans 
was more than compensated by a more than 50% increase in bonds.
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place in Canada in the form of CSOX 
which, while mirroring the principles of 
Sarbanes-Oxley, does not have the same 
formal attestation requirements seen in 
the U.S.

Ongoing requirements differ across 
the exchanges with Toronto, New York 
and Oslo requiring quarterly financial 
reporting, and London and Australia 
only asking for half year financial 
reporting.

Further detail on a market by market 
basis is set out in the fact sheets included 
in this publication.

Who will buy your story?
A clear ‘equity story’ is a key element in 
the success of an IPO transaction. The 
equity story needs to articulate where 
your company is now, key milestones 
achieved and obstacles overcome in 
the journey to date. The equity story 
must also articulate how proceeds will 
be deployed to continue to grow the 
business, realise value and generate 
shareholder return.

Considerations fundamental to the 
oil and gas equity story for capital 
raising include:

•	 Quality and experience of 
management: who are management? 
Where have they worked before? 
Can they demonstrate a collective 
track record of developing oil and gas 
assets? How long have they worked 
in your countries of operation?

•	 Quality and development of your 
reserve/resource base: What 
proportion of reserves is proved 
versus probable or possible? What 
has been the company’s history of 
migrating reserves from possible and 
probable to proved? What is the track 
record of increasing booked reserves 
through drilling?

•	 Security of licences: How safe are 
your licences? Is the company 
in compliance with all terms 
of licences including minimum 
work obligation, environmental 
requirements, production, etc? Are 
there any other matters that could 
cause withdrawal or cancellation 
of licences? How assertive are the 
national governments in relation to 
ownership of resources in your area 
of operations?

•	 Sales route for production: How will 
you monetise production? What 
is the evacuation route from the 
field? Do you have pipeline/rail/
truck infrastructure in place? How 
secure are those assets? Do you have 
access to trunk pipes for onward 
distribution to export markets?

The operational and growth story may 
also influence your choice of stock 
market. You may already have existing 
shareholder or advisor relationships with 
people who know your management and 
its track record in a particular market 
that may influence your decision.

Other considerations when selecting a 
listing venue may include:

•	 Geographic proximity: location 
of management, operations and 
proximity to key customers and 
shareholders, particularly in 
emerging markets

•	 Listing location of your peers: in terms 
of both industry and regional peers

•	 Expectations of shareholders: be they 
owners, government or cornerstone 
investors

Overview of international Oil & Gas finance centres

The smallest Oil and Gas issuers (less than $500m market cap) represent 79% of the 
further issues, reflecting their need for cash to fund exploration and feasibility studies. 

The funds raised by juniors represent just over 26% of the total proceeds, and 56% of 
these funds are raised on TSX, ASX and AIM.

TSX and NYSE clearly lead in terms of proceeds raised by the companies with the 
smallest market cap, whereas TSXV and ASX lead in terms of volume.

Where do junior Oil & Gas issuers raise further capital?
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Companies that consider a listing, whether 
initial or secondary, should start preparing 
early, giving themselves the best chance of 
success when market conditions are optimal

•	 Quality, risks and stage of development 
of assets: the investor risk appetite 
and understanding of particular 
types of assets or locations of 
operations may differ from exchange 
to exchange

In addition, different markets have 
different liquidity characteristics and 
the extent of your planned capital raise 
can influence the choice of market with 
London and New York offering the 
greatest liquidity. Additional capital 
raise may be required as you continue 
on your journey and markets such as 
Toronto and Australia have shown 
themselves to be understanding of the 
needs of exploration companies with an 
appetite for risk and a good track record 
of raising additional development funds 
on success.

So what are the first steps on 
the road to IPO and what are 
the bottlenecks you should be 
thinking about now?
Any capital raising process can be 
stressful with both the company and 
management coming under scrutiny 

from advisors, sponsors and investors. 
Early and structured planning can ease 
the pressure on the process and frees 
up management to deal with the due 
diligence and investor marketing in a 
controlled manner while continuing to 
run the business day-to-day.

Items to deal with early in the process 
include:

•	 Obtaining and/or updating 
independent reserve estimates 
reflective of your development plan 
post capital raise

•	 Establishing robust governance 
procedures and environment, 
including appointment of 
independent non-executive directors

•	 Considering your financial 
reporting procedures, assessing 
their adequacy and taking steps to 
enhance corporate governance and 
internal controls

•	 Establishing process around 
environmental compliance, health 
and safety and anti-bribery and 
anti-corruption in the locations you 
operate in

•	 Considering your holding company 
structure and tax efficiency of your 
group pre-IPO. Changes to structure 
are much more complicated to 
implement as a public company

•	 Preparing financial statements 
covering the track record period 
under the appropriate GAAP and 
obtaining independent audit opinion 
over these

•	 Planning for an accelerated financial 
reporting close process and operating 
and financial external reporting  
post listing

•	 Strengthening your financial and 
operating management to cope with 
increased workload in the flotation 
process and going forward as a 
listed company

Top 10 IPOs in the Oil & Gas industry (2008 – 2012)
The money raised by the top 10 IPOs in the Oil & Gas industry amounted to $15bn and represented 36% of the total money 
raised by Oil & Gas new issues in 2008-2012. Sao Paulo’s Novo Mercado hosted four IPOs out of the top 10 in the past five years. 
2 out of the 3 Oil & Gas services IPOs listed in Oslo, confirming the stock exchange as the hub for services companies. Eight out of 
the top 10 Oil & Gas IPOs took place on their national exchange, with the cross-border transactions taking place in London.

Issuer  Sector  Exchange  Deal value ($m) Market value  
post-deal ($m)

OGX Petroleo e Gas Participacoes SA Exploration & Development Sao Paulo $4,112 $22,392

Vallares plc Exploration & Development London $2,127 $2,292

Essar Energy plc Exploration & Development London $1,944 $8,351

HRT Participacoes em Petroleo SA Diversified Sao Paulo $1,479 $3,305

OSX Brasil SA Field Equipment & Services Sao Paulo $1,388 $5,082

Athabasca Oil Sands Corp Exploration & Development Toronto $1,321 $6,842

LinnCo LLC Exploration & Development Nasdaq $1,270 $1,392

Cobalt International Energy Inc Exploration & Development New York $958 $4,646

Statoil Fuel & Retail ASA Field Equipment & Services Oslo $916 $1,991

QGEP Participacoes SA Exploration & Development Sao Paulo $905 $3,017

Total $15,420 $59,309

Source: Dealogic, PwC analysis
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Spread of companies by market capitalisation as at 31 December 2012
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Proceeds raised by IPOs, split by sector

(Jan 2008 – Dec 2012): LSE (Main)

Oil & Gas

Utilities

Telecommunications

Technology

Industrials

Healthcare

Financials

Consumer services

Consumer goods

Basic materials

India

China

Russia

Ukraine

USA

Other

42%

26%

4%
2%

5%

5%

1%

6%

10%
Oil & Gas

Proceeds raised by IPOs, split by sector

(Jan 2008 – Dec 2012): LSE (AIM)

Oil &Gas

Utilities

Telecommunications

Technology

Industrials

Healthcare

Financials

Consumer services

Consumer goods

Basic materials

India

China

Russia

Ukraine

USA

Other

1%3%

12%

4%

4%

4%

38%
14%

20%
Oil & Gas

Number of IPOs, split by sector

(Jan 2008 – Dec 2012): LSE (Main)

Basic Materials

Consumer Goods

Consumer Services

Financials

Health Care

Industrials

Oil & Gas

Exploration & Developments

Field equipment & Services

Other

Technology

Telecommunications

Utilities

India

China

Russia

Ukraine

USA

Other

7
Oil & Gas

Utilities

Telecommunications

Technology

Industrials

Healthcare

Financials

Consumer services

Consumer goods

Basic materials

Field Equipm
ent &

 Services
Exploration &

 D
evelopm

ents

7

26

4

3

8

2

7

4

2

Basic materials Consumer goods Consumer services Oil & Gas Exploration and production

Financials  Health care Industrials  Services

Technology Telecommunications Utilities  Other 

Source: Dealogic data

Number of IPOs, by sector

(Jan 2008 – Dec 2012): LSE (AIM)

Basic Materials

Consumer Goods

Consumer Services

Financials

Health Care

Industrials

Oil & Gas

Exploration & Developments

Field equipment & Services

Other

Technology

Telecommunications

Utilities

India

China

Russia

Ukraine

USA

Other

20
Oil & Gas

Utilities

Telecommunications

Technology

Industrials

Healthcare

Financials

Consumer services

Consumer goods

Basic materials

O
ther

Services
Exploration &

 Production

16

1

3

38

9

9

9

29

30

11

1
2



PwC 12

Eligibility conditions

Premium listing Standard listing

Appointment of a sponsor Required Not required

Financial eligibility test At least 75% of the entity’s business must be 
supported by a revenue earnings track record for the 
3 year period 

Exemptions available for resource companies

Not required

Assets/Property test Control of the majority of assets over the last three 
years required for non-resource companies

Not required

Competent person’s report Required for resource companies Required for resource companies

Audited history •	 Clean three year track record
•	 Audited financial statements no more than six 

months old

•	 Three years audited, if available
•	 Interims reviewed if document dated > 9 months 

after the end of last audited year

Applicable GAAP IFRS, US GAAP, Australian or Canadian IFRS, 
Japanese or Chinese GAAP

IFRS, US GAAP, Australian or Canadian IFRS, 
Japanese 

Public distribution Min. 25% of all shares Min. 25% of all shares/GDRs

Working Capital adequate 
to carry on business

Sufficient working capital for at least 12 months from 
date of prospectus

Not required for oil and gas companies

Management continuity 
and experience

No specific requirement No specific requirement

Foreign companies 
exemptions and Fast Track

No specific regime No specific regime 

Accountant diligence •	 Comfort letters
•	 Long Form report
•	 Financial reporting procedures report
•	 Review of pro forma and profit forecasts, if 

included

•	 Comfort letters 
•	 Review of pro forma and profit forecasts, if 

included (not applicable for GDRs)

Periodic disclosure 
requirements

•	 Annual financial report
•	 Half-year financial report
•	 Interim management statement

•	 Annual financial report
•	 Half-year financial report
•	 Interim management statement

Major transaction 
pre-approval by the 
shareholders

As part of continuing obligations, approval is required 
for significant (25% ratio) acquisitions and disposals 
and material (5% ratio) related party transactions

Not required

London (Main Market & AIM)
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Oil & Gas specific listing 
requirements
Initial requirements include disclosure of:

•	 Main Market: geological report and 
historic production/expenditures 
reported on by a competent person

•	 AIM: material assets & liabilities & 
related contracts as well as reserves 
& maps, reported on by a competent 
person, due diligence and site visits by 
the Nomad, payments over GBP 10,000 
made to governments or regulatory 
authorities with regards to the assets, 
specific risks

Once listed:

•	 Main Market: no requirements specific 
to oil and gas companies

•	 AIM: exploration drilling updates 
prepared by a competent person, 
review by the Nomad of all notifications

Oil & Gas activities reporting standard: 

•	 American (SEC Rules)

•	 Norwegian (NPD) 

•	 Canadian (NI 51-101)

AIM

NOMAD (retained at all times once listed)

Not required

Not required

Required for resource companies

•	 3 years audited, if available
•	 Interims reviewed if document dated > 9 months 

after the end of last audited year

IFRS, US GAAP, Australian or Canadian IFRS, 
Japanese 

Not required

Sufficient working capital for at least 12 months from 
date of prospectus

No specific requirement

Fast Track may be available depending on the home 
exchange

•	 Comfort letters
•	 Review of pro forma and profit forecasts, if 

included

•	 Annual financial report
•	 Half-year financial report

Only for reverse takeover
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Spread of companies by market capitalisation as at 31 December 2012

The TMX has a secondary 
board, the TSX Venture 
Exchange (TSXV), to 
support smaller, growing 
companies seeking access 
to a public market
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Proceeds raised by IPOs, split by sector

(Jan 2008 – Dec 2012): TSX
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Eligibility conditions TSX TSXV TSXV

Tier 1 Tier 2

Appointment of a sponsor •	 Exempt: Not required
•	 Non-exempt: generally not required for IPOs or 

TSXV graduates

May be required for certain transactions May be required for certain transactions

Financial eligibility test •	 Exempt: pre-tax profitability from ongoing 
operations in last fiscal year (O&G) or CAD 0.3m 
earnings (services); pre-tax cash flow of CAD 0.7m 
in last fiscal year and average of CAD 0.5m for 
past two fiscal years

•	 O&G non-exempt: No requirements
•	 Services non-exempt: pre-tax earnings from 

ongoing operations in last fiscal year of CAD 0.2m 
(or evidence of for current or next fiscal year); 
pre-tax cash flow of CAD 0.5m in last fiscal (or 
evidence of for current or next fiscal year)

•	 CAD 5m tangible assets or CAD 5m revenue
•	 If no revenue, 2 year management plan demonstrating 

reasonable likelihood of revenue within 24 months
•	 No requirements for resource companies

•	 CAD 0.75m tangible assets or CAD 0.5m revenue or CAD 2m in 
Arm’s Length financing

•	 If no revenue, 2 year management plan demonstrating reasonable 
likelihood of revenue within 24 months

•	 No requirements for resource companies

Assets/Property test •	 Exempt: CAD 7.5m proved developed reserves
•	 Non-exempt exploration and development: CAD 

3m proved developed reserves
•	 Non-Exempt Development Stage: CAD 500m of 

contingent resources
•	 No requirements for services companies

•	 Exploration: CAD 3m in reserves of which a minimum of 
CAD 1m must be proved developed reserves and the 
balance probable reserves

•	 Producing: CAD 2m in proved developed reserves
•	 Services: significant interest in business or primary 

assets used to carry on business

•	 Exploration: either (1) unproven property with prospectus or (2) 
joint venture interest and CAD 5m raised by Prospectus offering

•	 Reserves: either (1) CAD 0.5m in proved developed producing 
reserves or (2) CAD 0.75m in proved plus probable reserves

•	 Services: significant interest in business or primary assets used 
to carry on business

Competent person’s report Required for resource companies Required for resource companies Required for resource companies

Audited history 3 years audited and most recent reviewed quarterly 
financial statements, if applicable

3 years audited and most recent reviewed quarterly 
financial statements, if applicable

3 years audited and most recent reviewed quarterly financial 
statements, if applicable

Applicable GAAP IFRS, as applicable in Canada IFRS, as applicable in Canada IFRS, as applicable in Canada

Public distribution •	 All: min. aggregate market value CAD 4m, 1m 
freely tradable shares, 300 public holders of 100 
shares

•	 Non-exempt development stage: also min. market 
value of issued securities that are to be listed of 
CAD 200m

Min. 20% of all shares, 1m shares, 250 public holders of 
100 shares

Min. 20% of all shares, 0.5m shares, 200 public holders of 100 
shares

Working Capital adequate 
to carry on business

•	 All: Management-prepared 18-month projection of 
sources and uses of funds

•	 Non-exempt development stage: either to (1) 
execute development plan or (2) bring property 
into commercial production

•	 Services: Working capital to carry on the business, 
and an appropriate capital structure

Management-prepared 18-month projection of sources 
and uses of funds, CAD 200.000 in unallocated funds

Management-prepared 12-month projection of sources and uses of 
funds, CAD 100.000 in unallocated funds

Management continuity 
and experience

Management, including the board of directors, should have adequate experience and technical expertise relevant 
to the company’s business and industry as well as adequate public company experience. Companies are 
required to have at least two independent directors.

Management, including the board of directors, should have 
adequate experience and technical expertise relevant to the 
company’s business and industry as well as adequate public 
company experience. Companies are required to have at least two 
independent directors.

Foreign companies 
exemptions and Fast Track

Exemptions for foreign companies may apply Exemptions for foreign companies may apply Exemptions for foreign companies may apply 

Accountant diligence Comfort letters Comfort letters Comfort letters

Periodic disclosure 
requirements

•	 Annual financial report
•	 Quarterly financial statements within 60 days

•	 Annual financial report
•	 Quarterly financial statements within 60 days

•	 Annual financial report
•	 Quarterly financial statements within 60 days

Major transaction 
pre-approval by the 
shareholders

Minority shareholder approval and/or valuation may 
be required for certain transactions, depending on 
their nature and materiality

Minority shareholder approval and/or valuation may be 
required for certain transactions, depending on their nature 
and materiality

Minority shareholder approval and/or valuation may be required for 
certain transactions, depending on their nature and materiality

Canada (TSX & TSXV)



Guide to listing an oil and gas company 17

Eligibility conditions TSX TSXV TSXV

Tier 1 Tier 2

Appointment of a sponsor •	 Exempt: Not required
•	 Non-exempt: generally not required for IPOs or 

TSXV graduates

May be required for certain transactions May be required for certain transactions

Financial eligibility test •	 Exempt: pre-tax profitability from ongoing 
operations in last fiscal year (O&G) or CAD 0.3m 
earnings (services); pre-tax cash flow of CAD 0.7m 
in last fiscal year and average of CAD 0.5m for 
past two fiscal years

•	 O&G non-exempt: No requirements
•	 Services non-exempt: pre-tax earnings from 

ongoing operations in last fiscal year of CAD 0.2m 
(or evidence of for current or next fiscal year); 
pre-tax cash flow of CAD 0.5m in last fiscal (or 
evidence of for current or next fiscal year)

•	 CAD 5m tangible assets or CAD 5m revenue
•	 If no revenue, 2 year management plan demonstrating 

reasonable likelihood of revenue within 24 months
•	 No requirements for resource companies

•	 CAD 0.75m tangible assets or CAD 0.5m revenue or CAD 2m in 
Arm’s Length financing

•	 If no revenue, 2 year management plan demonstrating reasonable 
likelihood of revenue within 24 months

•	 No requirements for resource companies

Assets/Property test •	 Exempt: CAD 7.5m proved developed reserves
•	 Non-exempt exploration and development: CAD 

3m proved developed reserves
•	 Non-Exempt Development Stage: CAD 500m of 

contingent resources
•	 No requirements for services companies

•	 Exploration: CAD 3m in reserves of which a minimum of 
CAD 1m must be proved developed reserves and the 
balance probable reserves

•	 Producing: CAD 2m in proved developed reserves
•	 Services: significant interest in business or primary 

assets used to carry on business

•	 Exploration: either (1) unproven property with prospectus or (2) 
joint venture interest and CAD 5m raised by Prospectus offering

•	 Reserves: either (1) CAD 0.5m in proved developed producing 
reserves or (2) CAD 0.75m in proved plus probable reserves

•	 Services: significant interest in business or primary assets used 
to carry on business

Competent person’s report Required for resource companies Required for resource companies Required for resource companies

Audited history 3 years audited and most recent reviewed quarterly 
financial statements, if applicable

3 years audited and most recent reviewed quarterly 
financial statements, if applicable

3 years audited and most recent reviewed quarterly financial 
statements, if applicable

Applicable GAAP IFRS, as applicable in Canada IFRS, as applicable in Canada IFRS, as applicable in Canada

Public distribution •	 All: min. aggregate market value CAD 4m, 1m 
freely tradable shares, 300 public holders of 100 
shares

•	 Non-exempt development stage: also min. market 
value of issued securities that are to be listed of 
CAD 200m

Min. 20% of all shares, 1m shares, 250 public holders of 
100 shares

Min. 20% of all shares, 0.5m shares, 200 public holders of 100 
shares

Working Capital adequate 
to carry on business

•	 All: Management-prepared 18-month projection of 
sources and uses of funds

•	 Non-exempt development stage: either to (1) 
execute development plan or (2) bring property 
into commercial production

•	 Services: Working capital to carry on the business, 
and an appropriate capital structure

Management-prepared 18-month projection of sources 
and uses of funds, CAD 200.000 in unallocated funds

Management-prepared 12-month projection of sources and uses of 
funds, CAD 100.000 in unallocated funds

Management continuity 
and experience

Management, including the board of directors, should have adequate experience and technical expertise relevant 
to the company’s business and industry as well as adequate public company experience. Companies are 
required to have at least two independent directors.

Management, including the board of directors, should have 
adequate experience and technical expertise relevant to the 
company’s business and industry as well as adequate public 
company experience. Companies are required to have at least two 
independent directors.

Foreign companies 
exemptions and Fast Track

Exemptions for foreign companies may apply Exemptions for foreign companies may apply Exemptions for foreign companies may apply 

Accountant diligence Comfort letters Comfort letters Comfort letters

Periodic disclosure 
requirements

•	 Annual financial report
•	 Quarterly financial statements within 60 days

•	 Annual financial report
•	 Quarterly financial statements within 60 days

•	 Annual financial report
•	 Quarterly financial statements within 60 days

Major transaction 
pre-approval by the 
shareholders

Minority shareholder approval and/or valuation may 
be required for certain transactions, depending on 
their nature and materiality

Minority shareholder approval and/or valuation may be 
required for certain transactions, depending on their nature 
and materiality

Minority shareholder approval and/or valuation may be required for 
certain transactions, depending on their nature and materiality

Oil & Gas specific listing 
requirements
On TSX and TSXV, choice of listing 
standard according to the applicant’s 
stage of development and industry

•	 Initial requirements include 
(reported on by a competent and 
independent person) disclosure of:

 – Up-to-date technical report 
(TSX)

 – Geological report 
recommending completion of 
work program (TSXV)

•	 Once listed, no requirements specific 
to oil and gas companies

Oil & Gas activities reporting standard: 

•	 NI 51-101 

•	 Reports prepared in conformity with 
other reporting systems deemed by 
the Exchange to be the equivalent 
of National Instrument 51-101 will 
normally be acceptable also
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Spread of companies by market capitalisation as at 31 December 2012
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Proceeds raised by IPOs, split by sector

(Jan 2008 – Dec 2012): NASDAQ

Proceeds raised by IPOs, split by sector

(Jan 2008 – Dec 2012): NYSE
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Eligibility conditions

NASDAQ (Global Select) NYSE

Appointment of a sponsor Not required Not required

Financial eligibility test •	 ≥ US $90m total revenue in most recent fiscal year 
and average market cap. ≥ US $850m over last 
12 months, OR

•	 Market cap: ≥ US $160m total assets ≥ US $ 80m 
and stock holders equity ≥ US $55m

•	 Sum of last three fiscal years: ≥$11m
•	 Each of two most recent fiscal years: ≥$2.2m
•	 No losses in prior three years

•	 Pure valuation/revenue: ≥ US $75m in revenue 
in most recent fiscal year and US $750m global 
market cap, OR 

•	 Asset & equity: ≥ $75m in total assets and ≥ $50m 
in stockholders’ equity and market cap ≥$ 150m, 
OR

•	 Earnings: Sum of last three years ≥ $10m, each of 
two most recent fiscal years: ≥ $2m and no losses 
in prior three years 

Assets/Property test Reserves required to be reported Reserves required to be reported

Competent person’s report May be included for resource companies May be included for resource companies

Audited history 3 years audited accounts, no more than 9 months old 3 years audited accounts, no more than 9 months old

Applicable GAAP US GAAP or IFRS US GAAP or IFRS

Public distribution Min public float of US$ 45m, 450 round lot* 
shareholders and 1,250 thousand shares

Min public float of US$ 40m, 400 round lot* 
shareholders and 1,100 thousand shares

Working Capital adequate 
to carry on business

Not required Not required

Management continuity 
and experience

Not required Not required

Foreign companies 
exemptions and Fast Track

Foreign Private Issuer regime may apply Foreign Private Issuer regime may apply

Accountant diligence •	 Comfort letters •	 Comfort letters

Periodic disclosure 
requirements

•	 Annual financial report
•	 Quarterly financial statements

•	 Annual financial report
•	 Quarterly financial statements

Major transaction 
pre-approval by the 
shareholders

•	 Acquisitions where the issuance ≥20% of the 
pre-transaction outstanding shares, or ≥5% of the 
pre-transaction outstanding shares when a related 
party has a ≥5% interest in the acquisition target

•	 Issuances resulting in a change of control
•	 Equity compensation
•	 Private placements where the issuance (together 

with sales by officers, directors, or substantial 
shareholders, if any), ≥20% of the pre-transaction 
outstanding shares at a price less than the greater 
of book or market value

•	 Issuances resulting in a change of control
•	 Equity compensation plans
•	 Prior to the issuance of securities in any 

transaction to a director of the company, 
subsidiary, affiliate or other closely related person 
of a Related Party; or any company or entity in 
which Related Party has substantial interest

•	 Prior to the issuance of securities in any 
transaction if the voting power ≥20% of the voting 
power outstanding before the issuance (there are 
certain conditions when approval is not required 
for some above-mentioned issuances)

New York (NASDAQ & NYSE)

* Round lot is the term used for a normal unit of trading, which is 100 shares.
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Oil & Gas specific listing requirements
Initial requirements include (reported on by a competent person) disclosure of:

•	 Oil and gas resources, reserves and terms of rights

•	 Specific risks

•	 Payments made to host country governments

•	 Operating cash costs or plans to proceed to production

Once listed: 

•	 Half-yearly updates

Oil & Gas activities reporting standard: 

•	 American (SEC Rules)

•	 Norwegian (NPD) 

•	 Canadian (NI 51-101)
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Spread of companies by market capitalisation as at 31 December 2012

The Oslo Børs has a 
secondary board, the Oslo 
Axess, to support smaller, 
growing companies seeking 
access to a public market
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Number of IPOs, split by sector

(Jan 2008 – Dec 2012): Oslo Børs
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Oslo (Oslo Børs & Oslo Axess)

Eligibility conditions

Oslo Børs Oslo Axess

Appointment of a sponsor n/a n/a

Financial eligibility test Min market cap of NOK 300m

Pre-commercial companies cannot be listed – 
exemptions can be granted

Min market cap of NOK 8m

Assets/Property test n/a n/a

Competent person’s report Required for resource companies Required for resource companies

Audited history 3 years audited if available
Clean audit opinion for the latest period If applicable, 
the latest interim report with auditor’s statement in 
respect of the limited scope audit of this report.

Latest audit opinion normally must be clean
If applicable, the latest interim report with auditor’s 
statement in respect of the limited scope audit of this 
report

Applicable GAAP EU IFRS, IASB IFRS, US GAAP or Japanese GAAP 
or national accounting standards with temporary 
IFRS equivalence

EU IFRS, IASB IFRS, US GAAP or Japanese GAAP 
or national accounting standards with temporary 
IFRS equivalence

Public distribution Min 25% of all shares, min. 500 shareholders holding 
each a minimum value of NOK 10,000 – min price 
per share of NOK 10

Min 25% of all shares, min. 100 shareholders, 
holding each a minimum value of NOK 10,000 – min. 
Price per share of NOK 1.

Working Capital adequate 
to carry on business

Sufficient working capital for at least 12 months from 
date of prospectus

Sufficient working capital for at least 12 months from 
date of listing

Management continuity 
and experience

•	 Management, including the board of directors, 
should have sufficient expertise to satisfy 
the requirements for the correct and proper 
management and distribution of information

•	 Companies are required to have at least two 
independent directors

•	 Management, including the board of directors, 
should have sufficient expertise to satisfy 
the requirements for the correct and proper 
management and distribution of information

•	 Companies are required to have at least two 
independent directors

Foreign companies 
exemptions and Fast Track

•	 Fast track available with TSX and SGX
•	 Exemptions for foreign companies may apply

•	 Fast track available with TSX and SGX
•	 Exemptions for foreign companies may apply

Accountant diligence •	 Comfort letters
•	 Review of pro forma and profit forecasts,  

if included
•	 Independent (non-auditor) due diligence reporting 

to Oslo Børs 

•	 Comfort letters
•	 Review of pro forma and profit forecasts,  

if included
•	 Independent (non-auditor) due diligence reporting 

to Oslo Børs 

Periodic disclosure 
requirements

•	 Audited annual report within four months
•	 Half yearly-report within two months
•	 Quarterly interim reports within two months

•	 Audited annual report within four months
•	 Half yearly-report within two months
•	 Quarterly interim reports within two months

Major transaction 
pre-approval by the 
shareholders

n/a n/a



Guide to listing an oil and gas company 25

Oil & Gas specific listing 
requirements
Initial requirements include disclosure of a 
reserves report with an expert’s opinion:

•	 Oslo Børs: ESMA framework or Oslo 
Børs guidelines accepted

•	 Oslo Axess: ESMA framework or Oslo 
Axess guidelines accepted

Ongoing obligations (both exchanges):

•	 Companies cannot defer disclosure 
of exploration results that represent 
inside information solely on the basis 
that the Petroleum Directorate is to 
provide pre-clearance of the press 
statement

•	 Oil and gas companies are obliged 
to publish an Annual Statement of 
Reserves (ASR) or a similar reserves 
report, that is published no later than 
the time of publication of the annual 
report

Oil & Gas activities reporting standard: 

•	 The SPE PRMS classification system 

•	 American (SEC)

•	 Norwegian (NPD) 

•	 Canadian (NI 51-101)

•	 Other reporting standard should be 
presented for approval to Oslo Børs 
prior to the listing process being 
initiated
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Number of IPOs, split by sector

(Jan 2007 – Dec 2011): ASX

Basic Materials

Consumer Goods

Consumer Services

Financials

Health Care

Industrials

Oil & Gas

Exploration & Devs

Field equipment & Servs

Technology

Telecommunications

Utilities

72

24

7

1

7

6

142

5

10

6

Proceeds raised by IPOs, split by sector

(Jan 2008 – Dec 2012): ASX
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Spread of companies by market capitalisation as at 31 December 2012
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Oil & Gas specific listing 
requirements
Initial requirements include 
(reported on by a competent person) 
disclosure of:

•	 Ownership of interests in 
exploration areas

•	 Development work, maps 
and schedules of oil and gas 
tenements

•	 Program of expenditure 

•	 Exploration timetable 

Once listed, quarterly reporting, 
reviewed by competent person, of: 

•	 Production & development 
activities, including expenditures 
incurred

•	 Summary of exploration activities

•	 Exploration and drilling results

Oil & Gas activities reporting 
standard: 

•	 The Australasian Code for 
Reporting of Exploration Results, 
Mineral Resources and Ore 
Reserves (JORC Code)

•	 The ASX recently proposed that 
a new listing rule requirement 
be introduced mandating the 
reporting of petroleum reserves 
and other petroleum resources in 
accordance with the ‘Petroleum 
Resources Management System’ 
(SPE-PRMS)

Eligibility conditions
Appointment of a sponsor Not required
Financial eligibility test •	 Profit test: Operating profit (from continuing 

operations) > AUD 1m over the past 3 years in total 
and >AUD 400k over the past 12 months, OR

•	 Assets test: 
 – Net tangible assets of at least AUD 2m after 

deducting cost of fundraising or Market Cap of 
AUD 10m

 – Less than 50% of tangible assets to be in cash 
or if more than 50% of tangible assets in cash, 
must show an expenditure programme

 – See working capital below
Assets/Property test n/a
Competent person’s report Typically included for resource companies
Audited history •	 Clean three year track record (profit test only)

•	 Reviewed pro forma balance sheet
Applicable GAAP Australian IFRS, IFRS, EU IFRS, HK IFRS, US or 

Singapore GAAP
Public distribution Minimum no. shares 500 with a value of AUD 2,000 

each or 400 with a value of AUD 2,000 and 25% held 
by unrelated parties

Working Capital adequate 
to carry on business

•	 Only required if applying under the assets test. If 
so, the prospectus must state that the entity ‘has 
enough working capital to carry out its objectives’

•	 Working Capital must be at least AUD 1.5m, which 
may include budgeted revenue for the first full 
financial year after listing (but must be after first full 
year’s budgeted administration costs and cost of 
acquiring plant and equipment and tenements)

Management continuity 
and experience

Not required

Foreign companies 
exemptions and Fast Track

ASX Foreign Exempt Listing may apply and reduce 
the listing process

Accountant diligence •	 Investigating accountant’s report
•	 Review of profit forecasts, if applicable
•	 Review of pro forma balance sheet
•	 Accounting and tax diligence

Periodic disclosure 
requirements

•	 Annual financial report
•	 Half-year financial report
•	 Quarterly report on hydrocarbon activities  

within a month
Major transaction 
pre-approval by the 
shareholders

May be triggered in certain circumstances
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Helping energy companies succeed – Global energy 
statement of capabilities

The energy industry contends with a great amount of uncertainty and 
risk, and yet companies have to focus on the future to ensure financial 
and operational success. At PwC, we study industry trends and issues 
closely, so that we can better understand the challenges that our clients 
face, and how we can best help them to achieve success.

Helping energy  
companies succeed
PwC’s global oil and gas capabilities

February 2013

www.pwc.com/energy

Energy Consulting Capability Statement

Operational excellence is no longer something to strive for – it is a 
‘must have’. PwC’s operational excellence services can ensure you 
deliver. We’ll develop a picture with you of the gains you can make. 
Then we’ll make sure you are on an accelerated path to make them 
real. You’ll have a clear understanding of your destination and the 
confidence to get there fast.

Delivering
operational
excellence

www.pwc.com/energy

PwC energy consulting – 
oil and gas capabilities

         

www.pwc.com/energy

Financial reporting
in the oil and gas 
industry

International Financial 
Reporting Standards

2nd edition

Financial Reporting in the Oil & Gas Industry – 
International Financial Reporting Standards

This publication identifies the issues that are unique to the oil and gas 
companies industry and includes a number of real life examples to 
demonstrate how companies are responding to the various accounting 
challenges along the value chain.

7th Edition of Petroleum Accounting: Principles, 
Procedures, & Issues

The 7th Edition of this guide co-authored by the Professional 
Development Institute (PDI) and PwC covers vital industry 
accounting and reporting practices and procedures; considers 
various changes and updates relative to the SEC, FASB, EITF, and the 
IRS; and deals with many recent developments affecting all energy 
professional.

Oil and Gas deals market – first half 2013

In this edition of the oil and gas deals report, we explore the results 
and trends of market activity which have taken place in the first 
six months of 2013. It includes coverage for each of the main areas 
within the oil and gas sector, as well as the key regions around the 
world. We also offer our thoughts on what the rest of the year will 
look like.

Oil and Gas 
global deals
Six months ended 
30 June 2013

www.pwc.co.uk/oilandgas

September 2013

PwC publications

From our experience, we 
develop industry specific 
instructional materials and 
reports on issues of strategic 
importance to help keep our 
clients informed. Some of our 
recent publications include:
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Eurasia Group and PwC: Global trends in oil & gas: Free 
markets versus state capitalism

Over the last decade, state-owned national oil companies (NOCs) have 
become increasingly important in the global oil and gas sectors. Their rise 
is also a key part of the trend toward state capitalism in many emerging 
markets. While NOCs generally lack capacity in some of the industry’s 
cutting-edge technologies, in many cases they have the advantages of 
low-cost capital from state-controlled banks and strong backing from 
their home governments. This environment challenges the dominance of 
privately held Western international oil companies, but presents 
opportunities for these firms to partner with NOCs on projects of mutual 
interest.

Eurasia Group Global Trends Quarterly 

Free Markets Versus State Capitalism 
in Oil and Gas  

eurasia group
Defi ning the Business of Politics.

™

Executive summary 
Over the last decade, state-owned national oil companies (NOCs) have become 

increasingly important in the global oil and gas sectors. Their rise is also a key part of 

the trend toward state capitalism in many emerging markets. While NOCs generally 

lack capacity in some of the industry’s cutting-edge technologies, in many cases 

they have the advantages of low-cost capital from state-controlled banks and strong 

backing from their home governments. This environment challenges the dominance of 

privately held Western international oil companies, but presents opportunities for these 

firms to partner with NOCs on projects of mutual interest. 

Second Quarter 2012

Stay informed – 2012 Financial Reporting Survey

This publication helps energy companies benchmark selected accounting 
policies with industry practices, identifies trends for significant 
accounting estimates, and facilitates the discussion on certain aspects of 
energy industry practice. We have prepared the attached 2012 financial 
reporting survey based on our review of the most recent annual filings 
closest to December 31, 2011 for energy industry registrants available on 
the Securities and Exchange Commission’s (SEC) EDGAR website.

Stay informed 
2012 Financial Reporting Survey
Energy industry current trends in SEC reporting
February 2013

cover

Financial statement disclosures

Filing metrics

Non-financial statement disclosures

Energy registrants surveyed

About PwC Energy

Overview

Cover

Tax transparency and country-by-country reporting

New transparency rules have just been adopted by the SEC in the 
US and proposals will be considered by the European Parliament. 
Contributions made by business to the public finances of a country 
are essential to enable governments to fulfil their obligations to 
promote economic and social development. It is not surprising 
therefore that there is wide-spread interest in the payments which 
are made by companies and received by governments.

Energy Visions: Pipelines, politics and price

Canada’s proved oil and gas reserves — more than 25 billion barrels of 
crude oil and liquids, another 150 billion barrels of economically 
recoverable bitumen and more than 40 trillion cubic feet of natural gas 
(and perhaps as much as 1,400 trillion cubic feet of in place tight gas) 
— are amongst the largest and most strategically important in the world. 
In 2011, total Canadian crude production stood at 2.9 million barrels per 
day. By 2020, that number is forecast to reach 4.2 million barrels per day, 
according to a June 2011 forecast by the Canadian Association of 
Petroleum Producers.

Energy Visions 2012

Energy Visions
www.pwc.com/ca/energyvisions

Examining the issues and 
challenges around the 
opening of new markets 
for Canadian oil and gas

Pipelines,  
politics & price

Shale oil: the next energy revolution

The global impact of shale oil could revolutionise the world’s energy 
markets over the next couple of decades, resulting in significantly 
lower oil prices, higher global GDP, changing geopolitics and shifting 
business models for oil and gas companies, according to new analysis 
from PwC.

Shale oil:  
the next energy 
revolution

The long term impact of 
shale oil on the global energy 
sector and the economy

 February 2013

www.pwc.co.uk
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Whatever the motivations driving the process, taking your company public can be a 
richly rewarding experience. The PwC reach extends across the globe; the network of 
PwC firms has ample experience supporting global oil and gas companies and is located 
wherever the industry is exploring for, producing, refining and selling hydrocarbons.

Sydney

San Francisco

Houston

Johannesburg
Melbourne

Manilla

Perth

Lagos

New Delhi

Oslo

Philadelphia

Calgary

Buenos AiresSantiago

Singapore

Dubai

Beijing

Kuala Lumpar

Jakarta

Stavanger

Paris

The Hague

Moscow

Rio de Janeiro

Caracas

Aberdeen

Regional energy centres

Exchanges

Other important energy o�ces

Toronto
London

New York

More than 5,300 oil and 
gas specialists and over 
400 partners serving 
global energy companies 
worldwide.

5,300 

We’re a network of firms in 158 countries with 
more than 180,000 people who are committed 
to delivering quality in assurance, tax and 
advisory services.

180,000 

PwC support
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Capital Markets

IPO Centre Clifford Tompsett
T: +44 (0) 20 7804 4703
E: clifford.tompsett@uk.pwc.com

Nigeria  Darrell McGraw
T: +234 706 401 9361
E: darrell.mcgraw@ng.pwc.com

Australia Paul Brunner
T: +61 (0)2 8266 4664
E: paul.brunner@au.pwc.com

Norway Sjur Holseter
T: +47 9526 0278
E: sjur.holseter@no.pwc.com

Canada Dean Braunsteiner
T: +1 416 869 8713
E: dean.braunsteiner@ca.pwc.com

United Kingdom Richard Spilsbury
T: +44 (0) 20 7212 3887 
E: richard.j.spilsbury@uk.pwc.com

Hong Kong Kennedy Liu
T: +852 2289 1881
E: kennedy.liu@hk.pwc.com

United States Neil Dhar 
T: +1 646 471 3700 
E: neil.dhar@us.pwc.com

Oil and Gas

Global Oil and Gas Leader Ross Hunter
T: +44 (0) 20 7804 4326
E: ross.hunter@uk.pwc.com

India Deepak Mahurkar
T: +91 (0)11 2613 9823
E: deepak.mahurkar@in.pwc.com 

Africa Uyi Akpata
T: +234 1271 1700
E: uyi.n.akpata@ng.pwc.com

Indonesia Sacha Winzenried
T: +62 21 528 90968
E: sacha.winzenried@id.pwc.com

Afrique francophone Emmanuel Le Bras
T: +242 534 09 07 
E: emmanuel.lebras@cg.pwc.com

Middle East and  
North Africa

Paul Navratil
T: +971 2694 6800
E:  paul.navratil@ae.pwc.com

Australia Jock O’Callaghan
T: +61 (0)3 8603 6137
E: jock.ocallaghan@au.pwc.com

Norway Ole Martinsen
T: +47 95 26 11 62
E: ole.martinsen@no.pwc.com

Brazil Marcos Panassol
T: +55 21 3232 6025
E: marcos.panassol@br.pwc.com

Russia and Central and 
Eastern Europe

Richard Pollard
T: +7 495 96 76 156
E: richard.pollard@ru.pwc.com

Canada Reynold Tetzlaff
T: +1 403 509 7520
E: reynold.a.tetzlaff@ca.pwc.com

United Kingdom Mark King 
T: +44 (0)20 7804 6878
E: mark.king@uk.pwc.com

China Gavin Chui
T: +86 10 6533 2188
E: gavin.chui@cn.pwc.com

United States Niloufar Molavi
T:+1 713 356 6002
E: niloufar.molavi@us.pwc.com

Contacts

About the IPO Centre
Our IPO Centre was created to make it easier for you to understand what you need to know and do to complete an IPO.

We bring together our sector expertise and our knowledge of local and international capital markets to help you evaluate 
the pros and cons of IPO, take you through the flotation process and prepare your business for life as a public company, 
regardless of the market you choose to list on.
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