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 IOC Finds So Much Natural Gas It's Almost Un-Natural; Upping Target to $98
 Antelope-2 Well Results Were Very Strong. InterOil tested the much-awaited Antelope-2 at an 

astounding 705 Mmcfpd with 11,200 barrels of condensate per day (BOCPD) for a combined rate of 129 
Mboepd. Equally impressive is that the wellbore is not yet at total depth or even at the bottom of the 
natural gas reservoir. The next steps at Antelope-2 are to drill the remaining 120’ of natural gas reservoir, 
test the condensate levels from this portion of the natural gas reservoir, drill another 1,250’ through what 
management expects/hopes will be an oil reservoir, test that portion of the well, and then, if everything 
supports further drilling, drill a horizontal leg through the oil reservoir. 

 We’re Raising Our Target to $98 a Share, Oil or No Oil. Sure, having commercial oil is better than 
not having commercial oil. However, our view is (and always has been) that InterOil has the makings of a 
very valuable company even without a commercial oil component. Our $98 IOC target price, up from $53, 
now reflects the entirety of our value estimate (without an oil contribution) for InterOil: tested and unproved 
acreage positions and proposed LNG and condensate facilities. We base our $98 price target on a long-
term DCF model that employs an 11.9% weighted average cost of capital and a 3% terminal growth rate.  

 Complete De-Risking of LNG Business Marks Major Change in Valuation. Previous iterations of 
our IOC price target were at various risk levels of the company’s proposed LNG terminal materializing 
(50%, 65%, and a recent 75%). With the magnitude of natural gas and condensate tapped with the 
Antelope-2 well — which is about 2.5 miles from the Antelope-1 well — and the resulting likelihood of a
growing attraction for the company and its assets to potential strategic partners, if not corporate buyers, 
we have now fully de-risked InterOil’s LNG facility, as reflected by the substantial increase in our previous 
$53 target price to $98 per IOC share. 

 Other Model Changes: Increase in Condensate Rate, CAPEX and WACC, Drop in LNG Price. We 
increased our condensate flow rate to 16 barrels of condensate per Mmcf (bocpm) of natural gas from 12 
bocpm. Our total 2010 through 2014 corporate capital expenditure estimate increased to $3.3 billion from 
$2.9 billion. As we expect IOC shares to be even more volatile in the coming months than in the past, we 
increased our beta to 1.5 from 1.33 and our risk-free rate to 7.0% from 5.5%, resulting in an increase in 
our WACC to 11.9% from 10.3%. At the same time, we dropped our estimated LNG sale price to 
$6/Mmbtu from $7.50/Mmbtu to reflect a more conservative stance given a likely increase in worldwide 
LNG supply. As we do not expect any of the operations changes to materialize before 2012, our near-term 
estimates remain unchanged. 

 More Catalysts Yet to Come. While the Antelope-2 well results provided a substantial catalyst, several 
other positives should materialize for InterOil in the next few quarters in addition to further drilling results 
as detailed above. First, we think a partner for the condensate stripping project could be announced by 
year-end 2009. Second, the Antelope-3 well should be spud by mid-Q210 after completing Antelope-2 
operations. Finally, and likely of greatest impact, an announcement of a strategic partner, with a large 
infusion of capital, ought to be made around the time operations at Antelope-2 conclude. 
 

 

YEAR-END EPS NEW EPS OLD P/E DIVIDEND YIELD 
DEC ($) ($) (x) ($) (%) 

2008A (1.52) (1.52) NM Nil -- 

2009E 0.55 0.55 NM Nil -- 

Curtis Trimble 
Analyst 

713-751-1638 
 
 

 

 

2010E 0.38 0.47 NM Nil -- 
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VALUATION 
We base our $98 price target on a 20-year discounted cash flow model. In our discounted cash flow valuation 
model we use an 11.9% weighted average cost of capital and a 3% terminal growth rate. The primary drivers 
of our InterOil valuation relate to the company’s proposed Papua New Guinea LNG and condensate stripping 
facilities. We assume an average spread for InterOil’s produced LNG of $3.80/Mmbtu in our valuation model. 

RISK 
Political Risk: All E&P companies are subject to changes in permitting capability, tax codes, and other 
regulatory changes that could affect profitability.  InterOil is subject to such risks. 

International Risk: InterOil operates in Papua New Guinea, a developing nation with a less stable political 
environment than the United States. Governmental instability could lead to some of the favorable 
terms/agreements being negated. 

Geologic Risk: InterOil has not booked any oil or gas reserves and does not currently have any oil or gas 
production. InterOil’s exploration program will be targeting areas where oil is expected to be found.  
Regardless of the presence of hydrocarbons, reservoir quality may be poor, which could lead to non-
commercial wells (dry holes). 

Commodity prices: A significant and prolonged reduction in oil and natural gas prices to levels below our 
2008, 2009, and 2010 forecasts would cause actual financial results to be lower than our forecasts.  Also, a 
significant reduction in oil and natural gas prices could have a negative impact on investor sentiment and 
could be negative for the performance of E&P equities. 

Economic Risk: Refined product demand is dependent on prevailing economic conditions. A decline in 
economic growth, particularly in Asia, could affect refined product prices and profitability of the refinery. 

Funding Risk: InterOil’s current capitalization could not support the development of a world class 
hydrocarbon discovery. Thus, InterOil may be dependent on outside capital to commercialize a large field. 

Operational risks: These include, but are not limited to, difficulties encountered in the drilling program (dry 
holes, cost overruns, or timing problems from difficulties in contracting rigs), and material negative revisions 
of proved reserves. 

Tax and Regulatory changes: Any changes effected by governments that materially impact the profitability 
of oil and gas production could have a negative effect on E&P equities. These are primarily changes in 
royalty rates, severance taxes on oil and natural gas production, and corporate income taxes. 
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Curtis Trimble (curtis.trimble@blr.natixis.com)
Source: InterOil Corp. and Natixis Bleichroeder Estimates
(In $millions, unless indicated otherwise)
Income Statement 2007A 1Q08A 2Q08A 3Q08A 4Q08A 2008A 1Q09A 2Q09A 3Q09A 4Q09E 2009E 1Q10E 2Q10E 3Q10E 4Q10E 2010E
Natural Gas ($/mmbtu) 6.97 8.64 11.33 9.06 6.42 8.86 4.47 3.81 3.15 4.50 3.98 6.25 6.00 6.75 7.00 6.50
Realized Before Hedges ($/mcf) 6.25 6.00 6.75 7.00 6.50

Oil Price ($/bbl) 71.35 97.86 123.80 118.23 59.06 99.74 43.31 59.79 62.50 66.00 57.90 70.00 74.00 76.00 80.00 75.00
Realized Before Hedges ($/bbl) 66.50 70.30 72.20 76.00 71.25

Crude Production (bbl/d) 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Gas Production (mmcf/d) 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Production (mmcfe/d) 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Production (bcfe) 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
LNG Feedstock (bcfe) 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0

E&P Revenue 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Risk-adjusted LNG Revenue 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Midstream Revenue 523.9 177.0 197.9 216.8 194.6 786.2 145.5 114.3 141.3 202.4 603.6 213.9 163.2 139.1 251.5 767.7
Downstream Revenue 392.3 116.0 140.5 172.5 128.5 557.6 78.6 85.5 107.7 134.9 406.7 115.8 117.8 111.1 147.4 492.1
Intersegment Eliminations (288.0) (100.9) (93.8) (126.0) (104.3) (425.0) (62.5) (51.4) (77.1) (101.2) (292.2) (98.9) (84.3) (75.1) (119.6) (378.0)
Other Revenue 0.0 0.0 0.0 0.0 7.0 7.0 0.0 0.0 1.5 0.0 1.5 0.0 0.0 0.0 0.0 0.0

Total Revenue 628.2      192.1        244.6        263.3        225.9        925.8        161.6        148.4        173.5       236.1        719.6        230.8        196.8        175.1        279.2        881.9        
Risk-adjusted E&P OpEx 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Risk-adjusted LNG OpEx 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Midstream OpEx 329.3 107.6 119.0 138.2 161.9 526.7 84.9 72.0 84.3 126.1 367.4 123.8 102.7 95.3 157.0 478.7
Downstream OpEx 244.3 69.4 87.2 110.0 95.3 361.9 51.5 54.0 64.6 77.3 247.4 75.9 62.9 51.3 84.5 274.6
Other OpEx 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0

Operating Expense 573.6 177.0 206.2 248.2 257.2 888.6 136.4 126.0 149.0 203.4 614.8 199.6 165.6 146.6 241.5 753.3
Risk-adjusted E&P DD&A 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Risk-adjusted LNG Depreciation 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Other DD&A 13.0 3.5 3.4 3.6 3.6 14.1 3.4 3.8 3.6 4.0 14.7 4.0 4.0 4.0 4.0 16.0

DD&A 13.0 3.5 3.4 3.6 3.6 14.1 3.4 3.8 3.6 4.0 14.7 4.0 4.0 4.0 4.0 16.0
Risk-adjusted E&P G&A 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Risk-adjusted LNG G&A 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Other G&A 33.2 6.2 18.6 (2.0) 2.7 25.5 5.7 5.6 6.5 7.0 24.8 11.3 11.3 11.3 11.3 45.0

G&A 33.2 6.2 18.6 (2.0) 2.7 25.5 5.7 5.6 6.5 7.0 24.8 11.3 11.3 11.3 11.3 45.0
Stock Compensation 6.1 0.7 1.5 1.6 1.9 5.7 1.4 1.9 2.3 2.4 8.0 2.5 2.6 2.7 2.8 10.6
Legal and professional 6.5 2.1 3.8 0.0 5.6 11.5 1.2 2.6 2.8 0.8 7.5 0.8 0.8 0.8 0.8 3.2
Exploration expense 13.3 (0.2) 0.1 0.1 1.1 1.0 0.2 0.0 (0.0) 1.4 1.6 2.2 2.4 2.4 2.4 9.4
Exploration impairment 1.2 0.0 (0.0) 0.1 0.0 0.1 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0

Total Operating Expense 647.0 189.3 233.7 251.5 272.1 946.6 148.4 139.9 164.2 219.0 671.5 220.4 186.6 167.7 262.7 837.5

Operating Income (18.8) 2.8 10.8 11.8 (46.3) (20.8) 13.2 8.5 9.3 17.1 48.1 10.5 10.1 7.4 16.5 44.4

Interest income 2.2 0.3 0.4 0.5 (0.3) 0.9 0.1 0.1 0.1 0.6 0.9 0.3 0.0 (0.0) 0.0 0.3
Interest Expense 22.7 6.0 6.0 4.0 7.9 24.0 4.6 3.6 2.1 1.0 11.4 1.6 3.2 5.5 8.2 18.4
Foreign exchange loss (gain) (5.1) (1.3) (3.5) 0.0 0.9 (3.9) 6.4 (5.3) 2.4 0.0 3.5 0.0 0.0 0.0 0.0 0.0
Other loss (gain) (6.6) 0.0 (10.2) (1.0) (17.0) (28.3) (1.3) (0.7) (4.7) 0.0 (6.7) 0.0 0.0 0.0 0.0 0.0
Other expense (income) 8.9 4.3 (8.1) 2.6 (7.9) (9.1) 9.7 (2.5) (0.3) 0.4 7.3 1.3 3.2 5.5 8.2 18.1
Earnings Before Tax (27.7) (1.5) 19.0 9.2 (38.4) (11.7) 3.5 11.0 9.6 16.7 40.8 9.2 6.9 1.9 8.3 26.3
Income Tax (1.2) (0.9) (3.4) 0.0 4.1 (0.1) (0.9) (1.6) (1.7) (5.8) (10.0) (3.2) (2.4) (0.7) (2.9) (9.2)
Minority Interest 0.0 0.0 0.0 (0.0) (0.0) (0.0) (0.0) (0.0) (0.0) 0.0 (0.0) 0.0 0.0 0.0 0.0 0.0
Tax Effected Non-Recurring 0.0 (2.3) (3.4) (7.5) (26.0) (39.2) 0.0 (8.1) (0.2) 0.0 (8.3) 0.0 0.0 0.0 0.0 0.0
Recurring Net Income (28.9) (4.7) 12.2 1.7 (60.2) (50.9) 2.6 1.3 7.7 10.9 22.5 6.0 4.5 1.2 5.4 17.1

Recurring EPS (0.96) (0.15) 0.32 0.04 (1.79) (1.52) 0.07 0.03 0.17 0.24 0.55 0.13 0.10 0.03 0.12 0.38
Reported EPS (0.96) (0.08) 0.40 0.22 (1.02) (0.35) 0.07 0.24 0.18 0.24 0.75 0.13 0.10 0.03 0.12 0.38
CFPS (0.27) 0.11 0.38 0.19 (0.98) (0.21) 0.79 0.38 0.29 0.55 1.97 0.40 0.36 0.25 0.39 1.39

Shares Outstanding 30.0 31.0 38.6 41.4 42.1 38.3 36.0 38.9 44.6 44.7 41.1 44.7 44.7 44.8 44.8 44.8
33.6 33.6

Calcs and Drivers
Realized Gas as a % 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 100% 100% 100% 100% 100%
Realized Oil as a % 0% 0% 0% 0% 0% 0% 0% 0% 0% 95% 0% 95% 95% 95% 95% 95%
Natural Gas as a % of total --  --  --  --  --  --  --  --  --  --  --  0% 0% 0% 0% 0%
Production Growth --  --  --  --  --  --  --  --  --  --  --  --  --  --  --  --  
Operating Expense per mcfe --  --  --  --  --  --  --  1.22 1.22 1.22 1.22 1.22 1.22 1.22 1.22
G&A, % REVS --  --  --  --  --  --  --  0.49 0.48 0.48 0.48 0.48 0.48 0.48 0.47
DD&A per mcfe --  --  --  --  --  --  --  2.00 2.00 2.00 2.00 2.00 2.00 2.00 2.00
Exploration Expense as a % of Org Capex 19% -2% 1% 0% 7% 2% 1% 0% 5% 5% 2% 5% 5% 5% 5% 5%
Tax Rate -4% -56% 18% 0% 11% --  24% 14% 18% 35% 25% 35% 35% 35% 35% 35%
Deferred Tax Exp / (Ben) (1.3) (0.0) 0.2 0.0 1.3 1.5 (1.5) (0.1) 1.7 5.8 5.9 3.2 2.4 0.7 2.9 9.2
Cash Tax Exp / (Ben) 2.5 (0.8) 3.2 0.0 (3.9) (1.6) 0.7 1.7 0.0 0.0 2.4 0.0 0.0 0.0 0.0 0.0
% Cash Taxes 206.5% 98.2% 94.1% 100.0% 149.1% (80.3%) 107.8% 0% 0% 24% 0% 0% 0% 0% 0%
% Interest Capitalized 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0%
EBIT (5.0) 4.4 25.0 13.2 (30.4) 12.3 8.1 14.6 11.8 17.7 52.3 10.7 10.1 7.4 16.5 44.7
EBITDAX 21.3 7.7 28.5 16.9 (25.7) 27.4 11.7 18.5 15.3 23.1 68.6 16.9 16.5 13.8 22.9 70.1
Days 365 91 91 92 92 366 90 91 92 92 365 90 91 92 92 365
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TARGET PRICE HISTORY 

 
 

Full reports of covered companies are available on request.  
IMPORTANT DISCLOSURES AND INFORMATION ABOUT THE USE OF THIS DOCUMENT 
The views expressed in this report accurately reflect the personal views of the author(s) of this report.  The author(s) of this report 
received no investment banking-related compensation or other supplemental payments in connection with the specific views 
expressed herein.  
This Communication is only made to or directed at Market Counterparties/Intermediate Customers (Investment Professionals) whose 
ordinary business activities involve carrying on investments in shares, bonds and associated securities and/or derivative financial 
products and who have professional experience in such investments. The investments and investment services to which this 
Communication relates are only available to such investment professionals. Any person who is not an investment professional must 
not rely upon this Communication.  
An analyst team member or member of analyst’s household has a financial interest (equity position, long) in this company:  InterOil 
 

NB RATING DEFINITIONS % OF STOCKS COVERED % IB SERVICES 
BUY: potential return is >15% above the current price 55% 11% 
HOLD: potential return is -15% to +15% of the current price 41% 18% 
SELL: potential return is >15% below the current price 4% 33% 

 

© 2009 Natixis Bleichroeder LLC.  All rights reserved.  Printed in U.S.A.  Reproduction or quotation in whole or in part without prior written permission by Natixis 
Bleichroeder LLC is forbidden.  All information in this report is subject to change at any time without prior notice.  The information contained herein, while not 
guaranteed, has been obtained from sources we consider reliable.  This information is taken from company reports and documents and/or Natixis Bleichroeder LLC or 
any of its affiliates’ estimates, unless otherwise noted.  This is not a solicitation of any order to buy or sell.  Past performance is not indicative of future results.  
Additional information is available upon request from Natixis Bleichroeder LLC, 1345 Avenue of the Americas, New York, NY 10105 / 1-212-698-3000. 
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Healthcare 
Dr. Ashim Anand Medical Equipment, Devices and Diagnostics, U.S. ashim.anand@us.natixis.com 1-212-698-3141 
Philippe Lanone Pharmaceuticals, Europe philippe.lanone@sec.natixis.com 33-1-58-55-0503 
Sébastien Malafosse Pharmaceuticals, Europe sebastien.malafosse@sec.natixis.com 33-1-58-55-8460 
Cédric Moreau Pharma, Healthcare Services and Equipment, Europe cedric.moreau@sec.natixis.com 33-1-58-55-0360 
Béatrice Muzard Pharmaceuticals, Europe beatrice.muzard@sec.natixis.com 33-1-58-55-0513 
Ethan Roth Medical Equipment, Devices and Diagnostics, U.S. ethan.roth@us.natixis.com 1-212-698-3195 
Katherine Wearne Pharmaceuticals, Biotechnology, U.S. katherine.wearne@us.natixis.com 1-212-698-3151 
Joshua Zable Medical Equipment, Devices and Diagnostics, U.S. joshua.zable@us.natixis.com 1-212-698-3147 
 
Hotels and Tourism, Catering, Leisure Supplies 
Geoffrey d'Halluin Hotels and Tourism, Europe geoffrey.dhalluin@sec.natixis.com 33-1-58-55-0536 
Sarah Emsellem Hotels and Tourism, Leisure Supplies, Europe sarah.emsellem@sec.natixis.com 33-1-58-55-0362 
André Juillard Hotels and Tourism, Catering, Europe andre.juillard@sec.natixis.com 33-1-58-55-0547 
 
Information Technology Services, Software 
Richard Maxime Beaudoux Software, IT Services, Europe richard-maxime.beaudoux@sec.natixis.com 33-1-58-55-0348 
Gwénaël Giard Software, IT Services, Europe gwenael.giard@sec.natixis.com 33-1-58-55-0496 
Thomas le Quang Software, IT Services, Europe Thomas.lequang@sec.natixis.com 33-1-58-55-3762 
 
Luxury Goods, Cosmetics and Personal Care 
Shamina Bhaidjy Luxury Goods, Cosmetics and Personal Care, Europe shamina.bhaidjy@sec.natixis.com 33-1-58-55-0491 
Tamare Evren Luxury Goods, Europe tamare.evren@sec.natixis.com 33-1-58-55-0545 
 
Media and Entertainment 
Jérome Bodin TV, Other Media, Europe jerome.bodin@sec.natixis.com 33-1-58-55-0626 
Richard Houbron Advertising, Publishing, Other Media, Europe richard.houbron@sec.natixis.com 33-1-58-55-0502 
Thomas Jorion Media, Europe thomas.jorion@sec.natixis.com 33-1-58-55-0457 
 
Telecommunications Equipment and Services, Electronic Equipment, Semiconductors 
Eric Beaudet Telecommunication Services, Europe eric.beaudet@sec.natixis.com 33-1-58-55-0537 
Emmanuel de Feydeau Telecommunication Services, Europe emmanuel.defeydeau@sec.natixis.com 33-1-58-55-0359 
Jacques de Greling Telecommunication Services, Europe jacques.degreling@sec.natixis.com 33-1-58-55-0483 
Stéphane Houri Semiconductors, Europe stephane.houri@sec.natixis.com 33-1-58-55-0365 
Benoît Maynard Telecommunication Services, Europe benoit.maynard@sec.natixis.com 33-1-58-55-0511 
 
 



  

TRANSATLANTIC EQUITY RESEARCH 
Natixis Bleichroeder research is provided by a group of industry-oriented experts with a mid cap and small cap focus.  Based in the 
United States and France, our team of more than 85 analysts works closely with each other to offer our clients a “transatlantic” approach 
that examines the effects of technological, market and regulatory developments across both continents on the companies under 
coverage.  Our analysts make frequent visits to the managements of companies under coverage and receive information furnished by an 
extensive network of global contacts.   
 
Aerospace/Defense 
Olivier Brochet Aerospace/Defense olivier.brochet@sec.natixis.com 33-1-58-55-9038 
 
Automotive 
Alexis Albert Automotive Components, Truck Makers, Europe alexis.albert@sec.natixis.com 33-1-58-55-0459 
Georges Dieng Automotive Components, Car Makers, Europe georges.dieng@sec.natixis.com 33-1-58-55-0534 
Michael Foundoukidis Automotive Components, Car Makers, Europe michael.foundoukidis@sec.natixis.com 33-1-58-55-0492 
 
Banking, Insurance, Financial Services, REITs 
Pascale Decque Banks, Northern and Southern Europe pascale.decque@sec.natixis.com 33-1-58-55-0485 
Alex Koagne Banks, Northern and Southern Europe alex.koagne@sec.natixis.com 33-1-58-55-0439 
Sébastien Lemaire Banks, Northern and Southern Europe sebastien.lemaire@sec.natixis.com 33-1-58-55-0632 
Christophe Ricetti Banks, Northern and Southern Europe christophe.ricetti@sec.natixis.com 33-1-58-55-0522 
Benoît Valleaux Insurance, Europe benoit.valleaux@sec.natixis.com 33-1-58-55-9680 
Elisabeth Zrihen Insurance, Europe elisabetht.zrihen@sec.natixis.com 33-1-58-55-0426 
 
Chemicals & Gases 
Clément Célérier Chemicals & Gases, Europe clement.celerier@sec.natixis.com 33-1-58-55-0506 
 
Construction & Concessions, Real Estate 
Marlène Benon  Real Estate, Europe marlene.benon@sec.natixis.com 33-1-58-55-0539 
Rafic El Haddad Building Materials, Europe rafic.elhaddad@sec.natixis.com 33-1-58-55-0489 
Grégoire Thibault Construction & Concessions, Europe gregoire.thibault@sec.natixis.com 33-1-58-55-6608 
 
Consumer Goods, Retailing 
Pierre-Edouard Boudot Food Retailing, Europe pierre-edouard.boudot@sec.natixis.com 33-1-58-55-0524 
Boris Bourdet Non Food Retailing, Europe boris.bourdet@sec.natixis.com 33-1-58-55-0508 
Claudie Casimir Food Retailing, Europe claudie.casimir@sec.natixis.com 33-1-58-55-0339 
Olivier Lebrun Consumer Goods, Europe olivier.lebrun@sec.natixis.com 33-1-58-55-9171 
 
Energy, Commodities, Utilities 
Julie Arav Utilities, Europe Julie.arav@sec.natixis.com 33-1-58-55-0705 
Hager Bouali Oil & Gas downstream hager.bouali@sec.natixis.com 33-1-58-55-0529 
Céline Chérubin Utilities, Europe celine.cherubin@sec.natixis.com 33-1-58-55-0633 
Chris Ferris Oil Services, U.S. chris.ferris@us.natixis.com 1-212-698-3478 
Cyril Francin Utilities, Europe cyril.francin@sec.natixis.com 33-1-58-55-0363 
Lauren Hendrix Oil Services, U.S. lauren.hendrix@us.natixis.com 1-713-751-1384 
Julien Laurent Energy Equipment and Services, Europe julien.laurent@sec.natixis.com 33-1-58-55-0538 
Catherine Leveau Oil, Energy Equipment and Services, Europe catherine.leveau@sec.natixis.com 33-1-58-55-0505 
Philippe Ourpatian Utilities, Europe philippe.ourpatian@sec.natixis.com 33-1-58-55-0516 
Anne Pumir Oil, Energy Equipment and Services, Europe anne.pumir@sec.natixis.com 33-1-58-55-0520 
Roger Read, CPA Oil Services, U.S. roger.read@us.natixis.com 1-713-751-1632 
Curtis Trimble Exploration and Production, U.S. curtis.trimble@us.natixis.com 1-713-751-1638 
 
Electrical Equipment 
Ludovic Debailleux Electrical Equipment, Europe ludovic.debailleux@sec.natixis.com 33-1-58-55-0685 
Arnaud Schmidt Electrical Equipment, Europe arnaud.schmit@sec.natixis.com 33-1-58-55-9685 
 
Food and Beverage, Tobacco 
Joséphine Chevallier Beverages, Other Consumer Goods, Europe josephine.chevallier@sec.natixis.com 33-1-58-55-9655 
François Digard Food, Europe francois.digard@sec.natixis.com 33-1-58-55-0340 
Alison Donohoe Beverages, Europe alison.donohoe@sec.natixis.com 33-1-58-55-0447 
Virginia Heeribout Tobacco, Other Consumer Goods, Europe virginia.heeribout@sec.natixis.com 33-1-58-55-0499 
Olivier Lebrun Food Midcaps, Europe olivier.lebrun@sec.natixis.com 33-1-58-55-9171 
Orianne Segaud Tobacco, Other Consumer Goods, Europe orianne.segaud@sec.natixis.com 33-1-58-55-0095 
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