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Highlights:

o $40.6 billion raised from bonds & equity during 3Q19 in 51 industry-wide issuances compared with $21.1 
billion raised in 43 deals in 3Q18

o $0.5 billion in industry-wide equity issuances through 5 offerings compared with $2.4 billion in 11 equity 
offerings in 3Q18

o $40.1 billion of bonds across 46 deals (boosted by $13 billion raised by Oxy) compared with $18.7 billion in 
32 deals in 3Q18

o Upstream led with $14.6 billion in bond issuances during the Quarter. Comparatively, the sector had raised 
$8.6 billion in 3Q18 

o Enverus tracked 27 new private equity commitments in 3Q19 with $3.6 billion in commitments disclosed

o Chapter 11 filings accelerate among smaller E&P with filings by Alta Mesa, Sanchez, Halcon and others
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Disclaimers

Forward-Looking Statements
This presentation may contain forward-looking statements. In 
this context, forward-looking statements often address future 
commodity prices and M&A or E&P activity and often contain 
words such as “expect,” “anticipate,” “intend,” “plan,” “believe,” 
“seek,” “see,” “will,” “would,” “target,” similar expressions, and 
variations or negatives of these words. Forward-looking 
statements by their nature address matters that are, to different 
degrees, uncertain and are subject to risks, uncertainties and 
assumptions that could cause actual results to differ materially 
from those expressed in any forward-looking statements. 
Nothing in this presentation should be considered a guarantee of 
future results. Important risk factors that may cause such a 
difference include, but are not limited to, trends in oil and gas 
production and exploration activity; government regulations, 
including those that negatively affect the production of oil and 
gas using hydraulic fracturing; industry and market trends; 
general changes in laws or regulations whether or not specific to 
the oil & gas industry; and general economic conditions whether 
or not specific to the oil & gas industry. While this list of factors is 
considered representative, no such list should be considered to 
be a complete statement of all potential risks and uncertainties. 
Unlisted factors may present significant additional obstacles to 
the realization of forward looking statements. We assume no 
obligation to publicly provide revisions or updates to any forward 
looking statements, whether as a result of new information, 
future developments or otherwise, should circumstances 
change, except as otherwise required by securities and other 
applicable laws.

No Investment Advice
This presentation is being provided solely for informational 
purposes and nothing herein shall be considered investment 
advice. We cannot guarantee the completeness, timeliness or 
accuracy of the information contained herein. Any decisions 
based upon the information contained in this presentation are 
the sole responsibility of the decision maker. INVESTMENTS IN 
OIL AND GAS PROPERTIES, EQUITIES, AND COMMODITIES 
INVOLVES SUBSTANTIAL RISK INCLUDING THE POSSIBLE 
LOSS OF PRINCIPAL. THESE RISKS INCLUDE PRICE 
FLUCTUATIONS AND UNFORESEEN EVENTS THAT MAY 
AFFECT OIL & GAS VALUES.

No Solicitation
This presentation is not, and nothing in it should be construed 
as, an offer, invitation, or recommendation in respect of the 
securities of any company, or an offer, invitation or 
recommendation to sell, or a solicitation of an offer to buy, any 
securities in any jurisdiction. Neither this presentation nor 
anything in it shall form the basis of any contract or commitment. 
This presentation is not intended to be relied upon as advice to 
investors or potential investors and does not take into account
the investment objectives, financial situation or needs of any 
investor. All investors should consider such factors in 
consultation with a professional advisor of their choosing when 
deciding if an investment is appropriate.
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3Q19 U.S. Energy Capital Markets 
(Equity, IPOs, Bonds, Credit Facilities & PE)

Quarterly Takeaways & Observations
 Key Takeaways

 $40.1 billion capital raised through bond offerings was the highest quarterly total since 2015.

 Upstream focused Wildfire Energy I LLC received $1 billion in equity commitments from Warburg 

Pincus and Kayne Anderson and its management team.

 Facts & Figures

 $40.6 billion aggregate equity and debt raised in 3Q19, up 141% from 2Q19 and 92% YOY.

 $0.5 billion in equity in 3Q19, down 85% sequentially and 79% YOY.

 $40.1 billion in debt offerings in 3Q19, up 198% from 2Q19 and 114% YOY.

 $46.9 billion in borrowings, launched or amended, in 3Q19 across 56 credit facility agreements, 

down 29% from 2Q19 and 6% YOY.

 Bankers & Market Share

 Most active participant, JP Morgan, participated in 60% of all offerings in 3Q19 including 91% of 

bond offerings.

 JP Morgan was also the most active lender participating in 57% of all 3Q19 credit facilities. 

However, Wells Fargo had the largest aggregate share by deal amount with $2.5 billion.
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Upstream Markets (Capital Markets)

Quarterly Takeaways & Observations

 3Q19 saw upstream debt and equity markets combine for $15 billion in the quarter. 

That was up 573% QOQ – driven primarily by Oxy’s $13 billion bond offering.

 With $449 million issued, upstream equity markets remained largely closed. The bulk of 

value came from a $300 million SPAC offering by former RSP executives.

 $14.6 billion was raised through 13 upstream bond issuances, up 70.3% from 3Q18.

 Occidental Petroleum accounted for $13 billion in debt offerings in 3Q19 to finance its 

Anadarko acquisition.

 $17.5 billion in upstream credit facilities launched or amended in 3Q19.

 Upstream was the second most active sector in new private equity capital raises 

bringing in 6 commitments. This included a disclosed $1.2 billion of capital raised from 

4 commitments.
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Midstream and Downstream Markets (Capital Markets)

Quarterly Takeaways & Observations

 Midstream companies raised $9.7 billion in debt offerings across 14 deals. That is 164% 

higher than $3.65 billion in debt raised through 7 deals in 3Q18.

 Downstream raised $1.83 billion in bond issuances during 3Q19. This was the sector’s 

first bond issuance of 2019.

 MPLX LP had the largest bond issuance at $2 billion, through two tranches of $1 billion 

each.

 Nearly $22.2 billion in credit facilities were launched or amended in 3Q19.

 Midstream and Downstream did not raise any equity during 3Q19.

 Downstream focused Triten Energy Partners received $150 million in equity 

commitments from Tailwater Capital LLC. UL Water Midstream LLC was the only newly 

formed PE backed Midstream company during the quarter.
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Goldman Sachs leads in a down market for energy equity offerings

Equity Markets (Issue amount in $ millions)

0

50

100

150

200

$0

$10

$20

$30

$40

$50

$60

2016 2017 2018 2019 YTD

Is
s

u
e

 a
m

o
u

n
t 

in
 $

B

Yearly Equity Issuance

Deal Amount Deal Count



Copyright © 2019, Enverus. All rights reserved. 
All brand names and trademarks are the properties of their respective companies. 6

2016-2019 YTD U.S. Equity Issuance Value by Quarter

Equity value falls 85% QOQ after a brief increase during 2Q19

Upstream Midstream Downstream Services Integrated Grand Total

2016

Qtr1 $9.76 $4.18 $0.00 $0.74 $0.00 $14.68 

Qtr2 $5.58 $3.14 $0.24 $0.95 $1.96 $11.86 

Qtr3 $9.22 $2.19 $0.40 $0.26 $0.00 $12.07 

Qtr4 $7.13 $4.64 $0.39 $2.16 $0.05 $14.37 

Total $31.69 $14.15 $1.02 $4.11 $2.01 $52.98 

2017

Qtr1 $5.43 $4.94 $0.00 $2.60 $2.26 $15.23 

Qtr2 $2.49 $3.43 $0.00 $1.67 $0.00 $7.59 

Qtr3 $0.79 $3.47 $0.20 $0.09 $0.00 $4.55 

Qtr4 $2.20 $5.47 $0.15 $1.20 $0.00 $9.01 

Total $10.91 $17.32 $0.35 $5.54 $2.26 $36.38 

2018

Qtr1 $0.78 $2.71 $0.12 $2.46 $0.00 $6.07 

Qtr2 $1.06 $1.33 $0.04 $1.73 $0.00 $4.16 

Qtr3 $1.22 $0.50 $0.29 $0.36 $0.00 $2.36 

Qtr 4 $0.07 $1.12 $0.06 $2.69 $0.00 $3.93 

Total $3.12 $5.66 $0.51 $7.24 $0.00 $16.52 

2019

Qtr1 $0.53 $0.32 $0.00 $0.31 $0.00 $1.16 

Qtr2 $0.26 $1.60 $0.00 $0.00 $1.50 $3.36 

Qtr3 $0.45 $0.00 $0.00 $0.05 $0.00 $0.50 

Total $1.24 $1.92 $0.00 $0.36 $1.50 $5.02 

Grand Total $46.96 $39.05 $1.87 $17.25 $5.76 $110.89 

Equity Markets (Issue amount in $ billions)
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U.S. Equity Deals by Quarter 1Q16 to 3Q19

Equity during 3Q19 was the lowest in over a decade as investors bail on E&P space
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Takeaways:  

• Upstream led equity raises with $0.45B through 
4 deals, up 72% QOQ, but down 63% YOY

• Midstream had no equity issuances during the 
quarter while Oilfield Services raised $46.5MM

• Downstream did not raise equity yet again –
now three quarters in a row.

Equity Markets (Issue amount in $ billions)
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