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QCourts in the United States,
United Kingdom, the
Netherlands, and the Netherland
Antilles have frozen up to $12

billion in assets belonging to Venezuelan
state-owned oil company PDVSA in
response to legal action brought by US oil
giant ExxonMobil, which is seeking com-
pensation for the seizure last year of its
stake in Venezuela's Cerro Negro heavy
oil project. What do the court rulings
mean for PDVSA? How will the company,
and the government of President Hugo
Chavez, react?

AGuest Comment: Kristi Jones:
"Despite the lack of immediate
impact from the court's decision
on either PDVSA's operations or

Venezuela's fiscal position, Venezuelan
President Hugo Chavez upped the stakes
in the dispute by threatening to halt oil
exports to the United States during a
nationally televised address on Sunday.
While these threats are a near-term psy-
chological bullish factor for crude prices,
we consider any disruption to the US-
Venezuela oil trade as unlikely. A halt in
US-bound exports would ultimately be
more devastating to PDVSA than US
refiners, especially if carried out for a sus-
tained period. Venezuelan crude is among
the heaviest and sourest in the world, and
requires intensive refining, making barrels
difficult to place outside of refineries with
suitable conversion capacity. Most of the

refineries capable of processing
Venezuelan crude are located in the
United States; five are owned by PdVSA's
subsidiary Citgo, and the company has a
stake in another three facilities that rank
among the country's top oil customers.
And while Chavez has long threatened to
divert oil exports away from the United
States and toward countries considered
'friendlier' to his political agenda, the
results have been mixed. After more than
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FEATURED Q&A

What Do Recent Court Rulings Mean for PDVSA and Venezuela?

Bolivian Vice President Alvaro Garcia
Linera said Wednesday Bolivia has
asked neighboring Argentina and Brazil
to negotiate a cap on gas it exports to
the two countries. See story on page 2.

Photo: Agencia Brasil.



Oil & Gas News

PDVSA Retaliates, Halts 
Oil Sales to ExxonMobil

Venezuelan state-owned oil company
PDVSA said Tuesday it halted oil sales to
ExxonMobil in retaliation for legal actions
by the US oil giant that have resulted in the
freezing of billions of dollars of assets
belonging to PDVSA. "In the face of the
legal and economic harassment by
ExxonMobil against [PDVSA], and as an
act of reciprocity, PDVSA decided to sus-
pend commercial relations and the supply
of crude oil and products to the US
transnational company," PDVSA said in a
press release. The move came after it was

reported late last week that ExxonMobil
won court orders in the United Kingdom,
United States, Netherlands, and
Netherland Antilles freezing some $12 bil-
lion in PDVSA assets abroad. ExxonMobil
said it sought the court orders on concern
PDVSA would shift assets to other Latin
American countries and China to put
them out of reach of an international arbi-
tration commission, where ExxonMobil is
seeking compensation for the seizure last
year of the US oil giant's stake in one of
four heavy oil projects nationalized by the
government of Venezuelan President
Hugo Chavez. Chavez on Sunday warned
he would cut oil supplies to the US if
PDVSA was harmed by ExxonMobil's legal
actions, a threat he has frequently made in
the past. PDVSA's action on Tuesday,
although limited, was the first concrete
action taken by Venezuela over supplies in
a dispute, according to Reuters. An
unnamed US government official cited by
Reuters said Tuesday that if Venezuela did
in fact cut all oil supplies to the US, a move
most analysts doubt the South American
nation will make because of its depend-
ence on revenues from oil sales to the US,
other major oil producers would make up
for the disruption. In its press release on
Tuesday, PDVSA said it would honor exist-
ing contracts with ExxonMobil involving

joint investments abroad, a reference ana-
lysts say is to the jointly owned Chalmette
refinery in Louisiana, according to
Reuters. Venezuela exports an average of
about 78,000 barrels per day of oil to the
Chalmette refinery, according to a research
note published this week by J.P. Morgan
Chase.

Eurnekian Offering $2 Billion 
for Esso Assets in South America

Argentine infrastructure and media group
Eurnekian has offered to buy the assets of
fuel distributor Esso in four South
American countries for $2 billion,
Argentine daily Clarin reported Thursday.
Eurnekian made the offer to buy Esso's
assets in Argentina, Brazil, Chile, and
Uruguay, according to the report. Brazilian
investment fund GP Investimentos is par-
ticipating in the offer with Eurnekian, said
Ernesto Gutierrez, a partner at the
Argentine group. Gutierrez said Eurnekian
informed Argentine President Cristina
Fernandez de Kirchner of the offer last
week. Unnamed sources close to the deal
cited by Clarin said an agreement could be
reached in 20 to 30 days. Brazilian nation-
al oil and gas company Petrobras, the
UK's Ashmore Investment, and Royal
Dutch Shell are also reportedly eyeing the
assets of Esso, a unit of US oil giant
ExxonMobil. Esso has 13 percent of the
fuel distribution market in Argentina, and
7 percent in Brazil. According to the part-
nership arrangement with GP
Investimentos, Eurnekian would control
80 percent of Esso's assets in Argentina,
Chile, and Uruguay, versus 20 percent for
the Brazilian investment group, while the
inverse would hold for Esso's Brazilian
assets.

Bolivia Asking Brazil, Argentina 
to Negotiate Cap on Gas Exports

Bolivia has asked Brazil and Argentina to
negotiate a cap on gas it exports to the two
neighboring countries, Bolivian Vice
President Alvaro Garcia Linera said
Wednesday, according to Reuters. After a
meeting in Brasilia with Brazilian
President Luiz Inacio Lula da Silva, Garcia
Linera told reporters that Bolivia wants to
cap its exports to Brazil and Argentina
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Petrobras' Argentine Unit Reports
Slightly Lower Q4 Net Profit

Brazilian state energy firm
Petrobras said Wednesday its net
profit at its Argentine unit fell
slightly lower in the fourth quarter
compared to the same quarter of
2006, Reuters reported. Petrobras
Energia Participaciones posted a
fourth-quarter net profit of 206 mil-
lion pesos ($US 65 million), down
from  214 million pesos for the same
period a year earlier. Net sales rose
29 percent in the quarter to 3.9 bil-
lion pesos, but costs also increased.

Prosafe Wins $392 Million in
Mexican Offshore Rig Contracts

Norwegian oilfield services group
Prosafe said Tuesday it won con-
tracts worth $392 million for five
offshore accommodation and serv-
ice rigs in Mexico, Reuters reported.
The bareboat contracts, which will
work at Mexican state-owned oil
company Pemex's Cantarell field,
were awarded by Interpetroleum
Services Limited in association with
Ocean Oil Construction and
Services Ltd at daily rates 103 per-
cent higher than previous contracts
off Mexico, Prosafe said.

Pemex Closes Refinery After
Earthquake Strikes Mexico

A 6.4-magnitude earthquake hit the
southern Pacific coast of Mexico on
Tuesday morning, prompting state
oil company Pemex to close it
largest refinery, according to
Bloomberg News. No injuries or
major damage were reported. The
72 mile-deep earthquake hit 40
miles northwest of the town of
Tonala, Chiapas, the US Geological
Survey said. The Salina Cruz refin-
ery, which has 26 plants and can
process 290,000 barrels of crude per
day, was closed to assess any poten-
tial damage.

See more news highlights from the
Venezuela-ExxonMobil dispute on
page 3.

http://www.clarin.com/diario/2008/02/14/elpais/p-01601.htm


during peak months this year amid slow
growth in gas production. The leaders of
the three countries are slated to meet in
Buenos Aires on February 23 to discuss
the issue, according to Dow Jones. Garcia
Linera said Bolivia would only guarantee
"historic" supply levels of between 27 mil-
lion and 29 million cubic meters of gas a
day to Brazilian national oil and gas com-
pany Petrobras, and not meet contractu-

ally promised supplies of 30 million cubic
meters per day, Dow Jones reported.
Petrobras said Thursday, however, that it
was impossible to reduce Brazilian
demand for Bolivian gas to below 30 mil-
lion cubic meters a day. Brazil gets about
half of its gas needs from Bolivia.
Argentina, which is facing an energy
crunch, currently has a contract to receive
up to 7.7 million cubic meters of gas from
Bolivia, but receives only up to 3 million
cubic meters, according to Dow Jones.

Petrobras Says "Important" Data 
on Offshore Reserves Stolen

Brazilian national oil and gas company
Petrobras said Thursday that computers
containing "important information"
about oil and gas field research off the
Brazilian coast were stolen, Reuters
reported. The company said it was investi-
gating the theft of the information, the
specific nature of which it did not dis-
close. It said has copies of the stolen data.
The transport of the data equipment was
under the charge of third-party company,
whose name Petrobras did not disclose.
Local media reported that the data includ-
ed secret information related to the giant
offshore Tupi field, which Petrobras esti-
mates may have between 5 billion and 8
billion barrels of light crude and in-place
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News Highlights from the Venezuela-ExxonMobil Dispute

• US Energy Secretary Sam Bodman said Thursday he did not expect
ExxonMobil to have trouble replacing oil supplies stopped by Venezuelan
national oil company PDVSA in retaliation for the US oil giant's legal actions.
However, Bodman said the US Strategic Petroleum Reserve (SPR) would be
available to ExxonMobil, if needed. "My general understanding is we don't
expect there to be a big problem, but we stand ready to make (the SPR) available
if it is required," Bodman stated.

• Venezuelan Energy Minister Rafael Ramirez said Thursday it owes
ExxonMobil only a small fraction of what the company is apparently demand-
ing in compensation for its stake in the Cerro Negro heavy oil
project. Ramirez said the stake taken over from Exxon last year
as part of a nationalization drive was worth less than $1.2 bil-
lion, compared to the $12 billion in Venezuelan assets frozen by
court orders won by ExxonMobil. Ramirez said ExxonMobil
had put a limit on compensation at $5 billion, exposing its $12
billion claim as exaggerated. However, a lawyer for PDVSA said
Wednesday that ExxonMobil initially asked for $5 billion in
compensation, but later increased the figure to $12 billion
based on estimated cash flows stretching out 28 years.

• A lawyer hired by PDVSA said the company would file an application at
London's High Court on Thursday to overturn an injunction won by
ExxonMobil to freeze PDVSA's assets. "We expect a hearing to be scheduled
within the next two weeks," said the lawyer, George Kahale of Curtis Mallet-
Prevost Colt & Mosle LLP in London. Venezuela will also introduce arguments
in the Netherlands, where a similar injunction was granted to ExxonMobil.

• PDVSA is reportedly moving oil revenues into Swiss banks to avoid a possible
seizure of funds, traders said this week. Traders said PDVSA had told clients all
of their payments should be made to UBS bank in Switzerland, where laws are
generally believed to protect depositors' funds. The bank shift suggests PDVSA
failed to anticipate the impact of the court orders won by ExxonMobil, despite
its acknowledgment that it knew of the orders for weeks.

• State Department spokesman Sean McCormack said this week the US fully
supports ExxonMobil's efforts "to get a just and fair compensation package
for their assets according to the standards of international law." He added,
however, that "we are not involved in that dispute. It is something that has to be
litigated between Venezuela and ExxonMobil and various courts around the
world."

• US Senator Richard Lugar of Indiana, the ranking Republican on the Senate
Foreign Relations Committee, on Wednesday called on Venezuela to allow
PDVSA to resolve its legal dispute with ExxonMobil without disrupting oil
markets. "I encourage them to resolve this dispute without further disruption to
global oil markets," Lugar said in a press release. "Stability in oil supplies being
traded freely in the global marketplace is vital to the interests of both importing
countries and exporting countries." Lugar also warned that a move by Venezuela
to cut off oil supplies could be "catastrophic" for the South American nation.

Sources: Reuters, Bloomberg News, Prensa Latina, office of Sen. Richard Lugar.

Ramirez
ABN file photo.
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reserves of up to 20 billion barrels. In
other Petrobras news, the company said
last Friday it started a long-term produc-
tion test at the offshore Marlim Leste field,
where it plans to install two big platforms
later this year, Reuters reported. The two
platforms are expected to produce a com-
bined 120,000 barrels per day of crude oil.

Suez Energy Wins Approval to Build
LNG Terminal in Northern Chile

Suez Energy International said Monday
it won environmental approval to begin a
planned liquefied natural gas terminal in
northern Chile with its partner, Chilean
state-owned copper giant Codelco. In a
press release, Suez said that GNL
Mejillones, the firm created under the 50-
50 joint venture to carry out the project,
received unanimous approval from all
regulatory authorities. Construction of
the jetty and onshore LNG regasification
terminal is scheduled to start in the next
few months, with the first gas delivery
planned for late 2009 or early 2010, Suez
said. The terminal will have a send-out
capacity of 5.5 million cubic meters of gas
per day, enough to produce 1,100 MW of
electricity. Five mining companies—BHP
Billiton, Escondida, Collahuasi, El Abra,
and Codelco Norte—have signed gas sale
and purchase contracts to cover their elec-
tricity generation needs for the next three
years, Suez said. "This innovative fast-
track LNG scheme is crucial for Chilean
energy security and ensures a supply of
natural gas for our power generation
assets in the country," Suez CEO Dirk
Beeuwsaert said in the press release. Chile
is struggling to supply enough electricity
to the booming mining sector. “Suez here
clearly demonstrates its capacity to deliver
prompt solutions to the specific energy
needs of a country," Beeuwsaert added.
Suez is also developing two 150 MW ther-
moelectric stations in northern Chile.

Biofuels News

Brazil's Cosan Agrees to Buy 
Usina Benalcool for $60 Million

Cosan, Brazil's biggest sugar and ethanol
producer, announced Thursday it had

agreed to buy local mill Usina Benalcool
for 106.9 million reais ($US 61 million),
Reuters reported. Benalcool, located in
Aracatuba, in the heart of Brazil's sugar
cane belt in Sao Paulo state, is a sugar and
ethanol producer with the capacity to
crush 1.3 million tons of cane a year.
Cosan, which already has four mills in the

area, will use existing cash flow to pay for
the acquisition and will also assume about
34 million reais of Benalcool's debt as part
of the deal. Cosan produced about 10 per-
cent of Brazil's sugar and ethanol in 17
mills last year, according to Bloomberg
News. It is the world's biggest sugar-cane
processor.
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doubling crude exports to China in 2006,
levels have fallen off in recent months,
reportedly due to the difficulty of pro-
cessing the heavy, sour crude in Chinese
refineries. All told, we believe that the
other markets that regularly offtake
Venezuelan crude—namely a few coun-
tries in OECD Europe, Canada, and
China—could at the very most absorb an
extra 300,000 barrels per day (bpd), an
amount that equals only 23 percent of
Venezuela’s 1.3 million bpd of US-bound
crude exports." 

AGuest Comment: Richard
Francis & Jose Coballasi: "The
rulings highlight our ongoing
concern regarding PDVSA's

ability to attract foreign investment in
light of the government's decision to
restructure its operating service agree-
ments and to grant PDVSA a majority
share in the heavy oil production and
upgrading projects in the Orinoco Zuata
region. We view President Chavez's
threat to cut crude supplies to the United
States as highly unlikely, given that sales
in the US represent about half of
PDVSA's revenues. Furthermore, the ties
of ownership and economic interests
between PDVSA and Venezuela are evi-
dent in the significant contribution of
the oil industry to government revenues
(nearly 50 percent) and the country's
exports (90 percent). A disruption in oil
exports would have profoundly negative
fiscal and economic ramifications. The
reach of the court orders obtained by
ExxonMobil in the UK, the Netherlands,
and the Netherlands Antilles outside of
the aforementioned jurisdictions is
uncertain. Furthermore, frozen assets in

the US are limited to about $300 million,
which is not significant relative to
PDVSA's unrestricted cash in hand
(about $3.6 billion as of second-quarter
2007) and total assets (about $92 billion
as of second-quarter 2007). We do not
believe the aforementioned court orders
will have a meaningful impact on

PDVSA's day-to-day operations, given
that it appears that the court order only
prevents PDVSA from disposing of its
assets. Nevertheless, credit terms from
suppliers and financial institutions could
become more stringent and increase the
cash cost of doing business for PDVSA ...
The ability of PDVSA to greatly expand
oil production on its own is questionable
given its competing goals of increasing
capital expenditures to raise oil produc-
tion on the one hand and of increasing
social spending to meet the govern-
ment's political objectives on the other."

AGuest Comment: Ted Izatt: "In
our opinion, this appears to be
a negotiating tactic designed to
pressure PDVSA into reaching

a settlement quicker with Exxon, as com-

Featured Q&A
Continued from page 1

Q&A continued on page 6

“ ... Credit terms from suppliers

and financial institutions could

become more stringent and

increase the cash cost of doing

business for PDVSA ...”
— Richard Francis & Jose Coballasi
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Political News

Calderon: New US Govt. Will Offer
Opportunity for US-Mexico Ties

Mexican President Felipe Calderon said
Thursday Mexico and the United States
will have a "singular opportunity" to
improve ties after January 2009, when a
new president and Congress takes over in
the US, Reuters reported. "We want to
start a more constructive, more positive
phase, of greater co-responsibility in solv-
ing our common problems," Calderon
told reporters in Los Angeles during the
fourth day of a five-day visit to the US, his
first since taking office in December 2006.
"That does not mean that we have had a
bad or inadequate relation with President
Bush. On the contrary, I recognize his
effort and willingness to resolve problems.
But I think that the renovation of the US
government represents a singular oppor-
tunity to improve our relations." Mexico is
seeking Washington's support on a range
of issues, including immigration reform
and drug trafficking. Calderon said
Thursday he was happy to see that "the
most radical and least rational voices on
issues like immigration" appear to have
fallen out of the US presidential contest.

Uruguay's Vazquez Replaces Six
Ministers in Major Cabinet Shuffle

In a major cabinet shake-up, Uruguayan
President Tabare Vazquez announced
Monday he was replacing six of his 13
ministers. According to a statement posted
on the presidential Web site, Vazquez said
the changes were aimed at allowing the

departing ministers to
participate in political
activities on behalf of
the leftist ruling Frente
Amplio coalition ahead
of elections in two years.
He denied the changes
were due to "a political
crisis" or to any dissatis-
faction on his part with
the departing ministers.

Topping the cabinet changes, Vazquez,
who took office in March 2005, said he
was replacing Foreign Minister Reinaldo
Gargano, appointing his closest aide, pres-

idential secretary Gonzalo Fernandez, to
fill the position. According to the
Associated Press, Gargano, a veteran
socialist, has been criticized for opposing
warmer trade ties with the United States
and has also been criticized for feuding
with neighbor Argentina over environ-
mental concerns raised by a Uruguayan
pulp mill along the two countries' shared
border. Vazquez also appointed agrono-
mist Ernesto Agazzi to replace Jose Mujica
as agriculture minister, and named Jose
Bayardi to replace Azucena Berruti as
defense minister. He also named new min-
isters of education, housing, and industry.

Economic News

Venezuelan National Assembly Urges
Chavez to Withdraw from ICSID

Venezuela's National Assembly on
Thursday called on President Hugo
Chavez to withdraw from the World
Bank's arbitration body, the International
Center for Settlement of Investment
Disputes, or ICSID, over a dispute with US
oil giant ExxonMobil, Reuters reported.
The motion by the Assembly also backed
Chavez's threat to halt oil exports to the
United States if Venezuelan national oil
company PDVSA is harmed in a legal dis-
pute with ExxonMobil, which has won
court orders freezing $12 billion in assets
belonging to PDVSA abroad. ExxonMobil
said it sought the court orders on concern
PDVSA would shift assets to other Latin
American countries and China to put
them out of reach of an international arbi-
tration commission, where ExxonMobil is
seeking compensation for the seizure last
year of the US oil giant's stake in one of
four heavy oil projects nationalized by the
government of Venezuelan President
Hugo Chavez. Analysts say ExxonMobil's
legal offensive is a negotiating tactic to set
a price tag of $12 billion for its national-
ized state in the Cerro Negro project.
Venezuela says the project is worth less
than $6 billion. [Editor's note: see related
Q&A on page 1.] Economists say
Venezuela's withdrawal from the ICSID
could be costly for Venezuela because it
would harm investment and likely put the
country in violation of contracts with for-
eign companies, according to Reuters.
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POLITICAL & ECONOMIC BRIEFS

Argentine Unions Demanding 
Wage Hikes of up to 30 Percent

Unions representing 70 percent of
registered workers in Argentina are
demanding wage increases of as
much as 30 percent to keep ahead of
inflation, Bloomberg News reported
on Thursday. The unions say the
increases are necessary to recover
purchasing power amid annual
inflation they believe is three times
the official rate of 8.5 percent. Wage
negotiations are seen as a key chal-
lenge to the two month-old govern-
ment of President Cristina
Fernandez de Kirchner, which is
struggling to keep a lid on inflation.

Dean Barrow Elected 
Prime Minister of Belize

Belizeans elected Dean Barrow of
the opposition United Democratic
Party prime minister of the small
Central American nation, final elec-
tion results showed on Friday,
according to Reuters. Barrow will
become Belize's first black prime
minister, replacing Said Musa,
whose People's United Party was
ousted after a decade in power. In
his campaign, Barrow promised to
end corruption and financial mis-
management that hurt Musa's last
years in office.

House Committee Approves 
10-Month Extension of ATPDEA

The US Congress' House Ways and
Means Committee on Thursday
approved a 10-month extension of
trade benefits for Bolivia, Colombia,
Ecuador, and Peru. The full House is
expected to vote on the Andean Trade
Promotion and Drug Eradication Act
(ATPDEA) before it expires on
February 28. While the Ways and
Means Committee's vote helps secure
the trade preferences for the rest of
2008, some lawmakers had hoped for
a longer extension.

Vazquez
Photo: Office of the
President.

http://www.presidencia.gob.mx/prensa/?contenido=33822
http://www.presidencia.gub.uy/_Web/noticias/2008/02/2008021102.htm
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pensation for the nationalization of
Exxon's participation in Cerro Negro. As
we understand it, this does not constitute
a lien on the assets, rather merely a stay
impeding PDVSA's ability to sell said
assets prior to the settlement of the arbi-
tration case. Though we do expect
PDVSA to challenge the ruling, we
believe these rulings could put some
pressure on the Venezuelan company to
quicken negotiations. According to our
discussions with the company, the prac-
tical effects with regard to its day-to-day
operations (and cash flows) will not
change. However, such a stay, in our
opinion, effectively stops the company
from being able to sell any of its interna-
tional assets—and this may very well be
what Exxon was trying to achieve.
Though the pending arbitration was
common knowledge, companies still
chose to negotiate and invest in the
Venezuelan oil sector. However, we
believe that this situation could make it
more difficult for PDVSA to raise money
while it still hangs over the company, as
it complicates any negotiations that
PDVSA is having with other oil compa-
nies. This could add further pressure on
PDVSA to quicken negotiations with
ExxonMobil and ConocoPhillips over
the heavy oil projects. We do not know
what ExxonMobil will eventually be
granted in arbitration. However, it
appears to us that ExxonMobil has set its
negotiating point (i.e., we conclude that
the upper limit of its valuations is $12
billion based on these filings). We believe
PDVSA has disagreed and will disagree
with these amounts. In any event, we
continue to believe that PDVSA has the
resources to continue to meet its obliga-
tions and any further judgments will
likely be met in a way that does not
severely impair PDVSA's ability to repay
current debt levels."

AGuest Comment: Gianna Bern:
"Our understanding is that the
company must maintain $12
billion of unencumbered

assets, anywhere in the world, in order to
comply with this decision. There appears

to be numerous questions of jurisdiction
and enforceability of this decision. The
issue is, what is fair value compensation
to ExxonMobil for its approximately 41
percent interest in the Venezuelan heavy
oil project previously known as Cerro
Negro. While these events are certainly
concerning, the company should be able
to operate with minimal disruption in
the near term. The outcome of this
process is uncertain. However, a negative
outcome to the arbitration process could
pressure the credit profile of PDVSA. It is
important to note that this is going to be
a lengthy arbitration process. The com-
pany will more than likely appeal this
decision. The Venezuelan government
has threatened to cut off oil supplies to
the United States. PDVSA exports
approximately 80 percent of its total liq-
uid hydrocarbons. Venezuela retains very
little of its crude supply for domestic use.
Curtailing crude exports to the US could
have a detrimental effect on PDVSA.
Approximately 50 percent of PDVSA's
total exports are to the US. Dollar-
denominated revenues are critical to
PDVSA and to Venezuela. According to
the Energy Information Administration,
the US imports approximately 11 per-
cent, or 1.3 million barrels per day, of its
crude oil from Venezuela. The US could
always tap its Strategic Petroleum
Reserves. Such a maneuver would hurt
PDVSA more than the US."

Kristi Jones is an Energy Strategist for
J.P. Morgan Chase & Co.

Richard Francis is Director of Sovereign
Ratings and Jose Coballasi is a Director
and Analyst for PDVSA at Standard &
Poor's.

Ted Izatt is Managing Director and
Senior Analyst for High Grade Energy
and Basic Industries at Bear Stearns.

Gianna Bern is a Senior Director of Latin
America Corporate Finance at Fitch
Ratings.
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