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EXLHE

Growing concern about global warming is having an increasingly significant
impact on people's lives globally. This has led both society and enterprises toward a
greater amount concern of this issue and start doing the green transformations as well as
sustainable development practices. However, implementing green transformation
requires substantial investments in R&D or acquiring new technologies through M&A.
The high costs involved often make enterprises hesitant to allocate significant funds to
such projects. In order to reduce the concern, multiple studies have explored the

relationship between green transformation and enterprise financial performance.

Among various green transformation approaches, green mergers and acquisitions
(M&A) are the most used method. This study examines the relationship between green
M&A and corporate performance one to three years after the M&A takes place. Existing
literature primarily concentrates on the Chinese region, with limited discussions of the
deals in Europe and the United States. To address this gap, this study focuses on large-
scale M&A 1n heavily polluting industries in Europe and the United States over the past
decade. It aims to explore whether there is a correlation between the post-deal financial

performance and the green factor.

The results indicate a slightly positive correlation between the post-deal financial
performance one year after the implementation of the green M&A, particularly in
heavily polluting industries, but the correlation weakens over time. The paper also
examines the relationship between the rate of return on capital and finds that it is not

significantly associated with whether the M&A is green.

Key words: Green Investment, Green M&A, Heavy polluted industries, post-deal

financial performance
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AROA 3 (R4 3-6) .

=. A % # (Independent Variables)

AATRART e et s 28 & B R 09 M5, U EprEILIAE BT
— B R B A WA R A E B, WP L G S F B AR &5 A AR
Bk 09 P B B R 220 ARARIE & B T4 414 (United Nations Industrial
Development Organization) #J € &, %k & & £A—AE A K F ZIBRZARRBEK
EZ KRR FAR R R AR SRS BRI AR R Rk E R AR
WA EP B R A E B, SRS Bickke g ¥, WELHRER

FHEAKCHE, BBEEHA L AZ, BEEEHANLE0 (LL3-6)

=. #5%]% % (Control Variables)

M AR FUBRAR ST 09 4k G RR R T8 % 84 & 0 R a9 09, MAR VR
G4 E A% E, Cording et al. (2010) 324 35 % A ST A HHIEE P % €48 A 5] 69 5
#, XIBLAESERBIALSER. Aiwigs ROA R, AFRKILH K
Bl BB SERSE. AR XHEA. EEREREBMNESF ZE

FRAER B N R A s #H (LK 3-6)

26 Giakoumelou, Petruzzella and Salvi (2018) Green M&A Deals and Bidders *Value Creation: The Role of Sustainability in Post-
Acquisition Performance. International Business Research(11)7, 96-105

2 A B T AR 41448 B ¢ https://www.unido.org/our-focus-cross-cutting-services-green-industry/green-industry-initiative
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SERABERDNRET2NERN T XEEGHEA AL EHARD, BAFL

B B A AT A R BOP I LA A S ARAT 5 B 42 ] S B

1. £ #AL (Firm Size):

Chatterjee and Wernerfelt (1991) 32 th 1R 3% A F#AL 69 Koy, HEPTHE 69k
FEEE—RBRENYE, §OERABEBR, KA LSRR EARSLE, €8
HEEEQHSHEDA RE R R EHES, FAH AR Bettis (1981) prig 69 7

i, WAEERETERAAHBMAAH ST L ERALGRE,

2. #eH#t (Leverage) :

AL R A E AN R ARG ER A TOENF AL EL, ¥t
FTAG, RARDENERNGERAS, AeihbEem A mRRGE LA
Fo BHE BAFIE N MARAR, T AFE diE B U KA 2R, 7 Hall and Weiss
(1967) 42 F &AaAF 42 L s Al Ak ) AR & 0948 M, SCORAT 70 L8 305

HIERNEBZ—

EXHERF, KRS 2R HEERIHROGEEMURELE

BABPANE 7] B 45 40 8 B

3. x% 4% (Deal Value) :

28 Chatterjee and Wernerfelt (1991) The link between resources and type of diversification: theory and evidence. Strategic
Management Journal, 12, 33-48
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Akhavein et al. (1997) 284 £ T RIAE, §HZEXH LB KRIF, ZHHES
WU FGRF AR, MAT R LE R ABHERZ —, WAFERH LA

BARK, AR HBEIRA AEIAR D EAEEE, B 58 E R,

4. F ¥4 (Homogeneity) :

Kyungjin, Youah and Eunnyeong (2013) 35 1 72 B A AL R & £ 9B R T, &
BHag A B LA AR 0 B AR — & £, § X, mad EREER
B MAFRAMIERIINIER BN, &OHEE ARG BA R — & ¥
B, BEEHRA L My U ARG 2 5 BA TR B RN, R Y BGE

# 0,

5. Bzt (Cross-Border) :

Isil, Rose and Michael (2012) 2k & & 35 B B £ TR t%, BA B E RAERA
BAR T, BT REMEF, §REEEL ST NAH LR, FFE
FEAERIAARERSLEZ, MEZLEWBERSDE S A—RBELE
B, BRREEAR—TNMEIER, EmFaiAbgifm, MEEESEMBMER

I FIE s MOABT M B HIINIE R E, AT E I E A BB

2 Akhavein et al. (1997) The effects of megamergers on efficiency and prices: evidence from a bank profit function. Finance and

Economics Discussion Series, 1997-9, Board of Governors of the Federal Reserve System (U.S.)
Hagendorff and Keasey (2009) Post-merger strategy and performance: evidence from the US and European banking industries,

Accounting and Finance, 49(4), 725-751

3" Heo, Lee, and Yoo (2013) Economic effects by merger and acquisition types in the renewable energy sector: An event study
approach. Renewable and Sustainable Energy Reviews, 26, 694-701

31 Erel, Liao and Weisbach (2012) Determinants of Cross-Border Mergers and Acquisitions. The journal of finance, 67(3), 1045-
1082
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FIBTH6AR . & OHARE SRR AR LA B — B R, EHREBEL 1 mE

R R MBS R RS ATR B R, B #HE% 0,
* 3-6 3T EZRWN
5 $% 5 WX 75 R0

Ji& % 3% (Dependent Variables)

ROA +1

ROAw+2

ROAw3

A ROA 1

A ROA 2

A ROA w3

B RAE A — 5 24— L ROA #9840 thip|
B RAE NI — 5 2 @mF4 L ROA 69840 tbip|

R P RRE A — 5 2 Z 54 5 ROA #9416 b

B % #% (Independent Variables)

IR G Ak E R, WEA L R, AlA O,

Green Dummy GreenDummy  ““FBit % MO T E A EE X, WG HhA%E
b,
3= 4% #¢ (Control Variables)
Firm Size Size 35Sy PR BRI T LA B TR AR
T ZE R, MAZXHFAETILEB AR
Leverage Leverage
VAR IR R AE
Ln of Deal Value Ln(DV) UEEES AR ERLEE S
‘ W OE R T BARGH R 77 2T BB — &
Homogeneity Homo . ;
BHR—ER, A 13 RZ, AlA O
WT P 7 ARG 7 R G AL P — 3 :
Cross-Border CrossBorder EZAHP—ME, WEH T R, AAO,

FERVBTAR AR AR KA AL B B

FA IR A R
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. R AL

AHEFAL SRR R EAT T, BB EPHE T XA ERMENE
— G X TARAE T T — BB, B UARIRAE ) S R S SR R
WA E ARG ET, BORBT AR R RAA M AT R AR SR B &
X (D) HIRFRERLY ZAIA —FEK—F LT E R R E PR 694
1%, FX Q) ARFFLERS) LRI —FELMFOEETEMB R B EHE
R EMR, mFX Q) ANARTREX) ZAIAN —FER=FLETERME
SLER 01 ) 69 B 17 o
AROA,,, = a + B, Size, + B,Leverage, + B,Ln(DV), + B,Homo, + BCrossBorder, + B,GreenDummy, + ¢ (1)

AROA,,, = a + B,Size, + B,Leverage, + f;Ln(DV), + B,Homo, + B;CrossBorder, + f,GreenDummy, + € (2)

AROA,, ; = a + B,Size, + B,Leverage, + f;Ln(DV), + B,Homo, + B;CrossBorder, + f,GreenDummy, + € (3)

—. RRMB SR

& 37 Rk AR 2R IR AE LI R, Kinget al. (2004) sz
Zollo and Meier (2008) 22 % HtiE X 5 LA S FH AN B EFTHEY, &R
e HAKIET AL BYEE S . mAERI. HIRAG (2001) L2 50 S
TR EG B GH TR LRI -F4E, 12IREE X ZRRAMBEAE
BRI AL E% R R— A, LRI K 3T BrF) sk ah 4 RV A AR

D AEAFREENHBRET, LHAR—FALELG LGRS T E L2

P RARIT. BARAR (2001) KB LT A GBS R B §E LB RPEARERPRERF L), 5468
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%o AFTFPTAER 9 E A BARR-FIME 0%, RAAHTFTLE XN, ™

KEB XA BAR —EERRERN—BAEE %

& 3-T B m g ER

EE FHF REE RML RKM AR

ROA -0.04 4.94 -20 38 -0.16

ROA2 -0.21 4.04 -11 33 -0.21

ROAu3 -0.20 1.14 -6 3 -0.18
Green Dummy; 0.04 0.20 0 1 0

Size 10.20 1.32 2 13 10.14

Leverage; 0.97 97.67 0 6.97 0.74

Ln (Deal Value), 8.80 0.89 7.61 11.37 8.73
Homogeneity: 0.89 0.32 0 1 1
Cross-Border; 0.84 0.37 0 1 1

FA AR A R

B ARSI TR —F 24— 5 ERMFHE, mMBRL
6 R BIREE B BT A b, MAEBREHEARE (ROAW.
ROAw2+ ROAu3) #HERT, AHERELRIERE . ARG T L0 LE 5 $IE 094K

R FHER, CERERBEARNRLEHRTRAEEA LM (kK 3-8)

&K 3-8 MAMGIER - RIEEHE S

% % Obs ESTE GE

Dependent Variable: ROA
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ROA+ 101 -0.04 5.081

Green Dummy; 101 0.05 0.218
Size, 101 10.19 1.35
Leverage; 101 103.37 101.05
Ln (Deal Value), 101 8.86 0.95
Homogeneity:; 101 0.87 0.34
Cross-Border; 101 0.83 0.38

Dependent Variable: ROA 2

ROA+ 88 -0.23 4.15
Green Dummy; 88 0.06 0.23
Size 88 10.28 1.08
Leverage; 88 108.25 105.43
Ln (Deal Value), 88 8.91 0.98
Homogeneity; 88 0.88 0.33
Cross-Border; 88 0.83 0.38

Dependent Variable: ROA+3

ROAu3 75 -0.23 1.15

Green Dummy; 75 0.05 0.23

Size 75 10.28 1.03
Leverage; 75 114.96 109.92

Ln (Deal Value), 75 8.97 1.02

Homogeneity:; 75 0.88 0.33

Cross-Border; 75 0.84 0.37

FA AR A R

= MRS T R
& 39 B ARLIA LR EBA MMM GIGE R, 4 RBTEEH

g% (Green Dummy) $243 274 & 38 & (ROAw1) M8 iLBAZ EARM, 12 & i
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— bk, BEMAALEIBRMK. MR H4L258E4 K] (Ln(Deal Value)) L34k & 4

B H ¥ (Green Dummy) 7/ tgiEREEBM%. i HEALE AR

(Leverage) W23z E R 5 - % H»AF — &% (Homogeneity) KA/ —E %K

(Cross-Border) # & & 82 % M 1%,

& 3-9 AR MR

(D (@) (€)) 4 ©) (6) @) (® 9
(1) ROA1 i
0.783 %
@ROAw [rors
0.570%%%  0.556%**
(GIROAss — h001)  (<0.001) |
‘ - 0062 0.118
(4) Size: 0.490%** 1
Cooon (067 (0308)
() Loverager 0002 0058 0101 0061 1
8 0981)  (0.585) (0377) (0.533)
0041 0087 0151 0141  -0.054
O LoDV 672)  (0408) (0.183) (0.131) (0.567) |
Homo 0077 0119 0194 0108 0200 0017
' 0428)  (0.256) (0.087) (0.245) (0.035) (0.851)
(8)Cross- 0021 0042 009 0010 -0252%* -0003 0121
Border.  (0.827)  (0.692) (0.398) (0.919) (0.007) (0.969) (0.182)
(9)Green  0.194** 0124 0043 0124  -0058 0.IS8* 0073 -0022
Dummy.  (0.045)  (0.235) (0.704) (0.184) (0.539) (0.077) (0.420) (0.812)

3 *p<0.10, ** p<0.05, *** p < 0.01 (8 BEAx %)

FA IR A R
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. BREHBRLAETERMETEARLER
& 3-10 #32 B AR EZMANEEFESNER, REAFTA B EHHEH
ARG LIOERTERMELAELOYERRE. MASCERSERT S 2B L

ARYEBEFFTREEDEFERMEFGREZZ—,

# 3-10 2 BZEFH4E £

5 3 (1) ROAw1 (2) ROA+ (3) ROA:
Green Dumm 0.139* 0.112 0.101
een Lummy (0.123) (0.321) (0.407)
. -0.497%** -0.076 0.113
e (<0.001) (0.499) (0.351)
Lover -0.005 0.041 -0.058
cverage: (0.956) (0.722) (0.638)
0.126* 0.113 0.138

Ln(DV) (0.161) (0310) (0.262)
- " -0.105 -0.124 0.187*
omogeneityt (0.248) (0.278) (0.138)
CrossBord 0.014 0.069 0.026
ross-Bordet (0.876) (0.543) (0.838)
Constant 14.528%** 0813 3451 %
onstan (0.009) (0.892) (0.051)

N 101 88 75
Adj R? 0.284 0.048 0.080

3 *p<0.20,**p<0.1,***p <001 (% Eix Z)

FA AR A R

Bt —F T M EHIRERATTRE RNV EN, BRI =
TH TR A R R R R B L E AR LA BT RS
M, BEAN ZER REAPTERELS) ZR—FHR, TH/BAI—AEE
¥, REMBEHALEIFTERMEY A ERYENR. ERFMM— 28k,
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ERXGABRMFEAREZFH, TUBARXGLEEFTLEELABRKY ERT

L

Ao o HF I PR A T G BAAR —EERRERAR—BEXLE

MBS E LRI A ERMEISK, REFLEXOVERETRA LR,

&N BRCSF R - BT E %

i (1) ROA+1 (2) ROA2 (3) ROAws
Green Dumm 0.145* 0.018 0.036
4 (0.120) (0.852) (0.716)
Size -0.141 -0.019 -0.115
‘ (0.206) (0.864) (0.325)
Leverage -0.047 -0.006 -0.039
= (0.607) (0.947) (0.684)
-0.101 -0.016 -0.049
LBV (0364) 0.887) (0.676)
Homogeneit 0.009 0.229%* 0.055
senely (0.923) (0.015) (0566)
Cross-Border -0.184%* -0.036 -0.015
‘ (0.051) (0.705) (0.877)
Constant 2.316%* -1.253 1.474
(0.047) (0.513) (0.374)

N 124 121 18

Adj R? 0.068 0.057 0.026

3 *p<0.20,** p<0.1,***p <001 (% Bin Z)

FA IR A R
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FmE Ly rER

WA EGREEBASTARERER, BANAADHEE (Return on Capital,
ROC) #Hih# ¥ KRB M LRME TLW/IZEI—, WE T ZARF
Bi i 2T B REALHE L. ENE AW R BE E =44 % (Return on Assets,
ROA) % R K H AR —H A EXIRE, EFETOFTOHALR. §E DR
FETADEREGAMENRE, FADREDRB AL ERRAZLLLTA
o AAPMRFMASRAALXELALAZERN LTAE A, Bt AH
YEHEFRRE, WELFTHREAAHZTEAHARSOLE, FADRERL E DR
£ FXERERK, BYEDGAAAR . BB LR R, BRITH
BERF) A B3 oM 008 B AR, AE AT T M AN AFRME. M

AR LA KA AR F

HEE®NT MEEHBHALERZNZESN, AR LRAFRELEL
TR EPIREFRIA ATRFET N, T A L —gh XA oy

B, AR RS B R E R R AR AR R, FULEREMAA,

33 Investopedia. (n.d.). "What Is the Difference Between ROCE and ROA?" Retrieved from
https://www.investopedia.com/ask/answers/011215/what-difference-between-roce-and-roa.asp

28

doi:10.6342/NTU202301970



— BAEA

BB —BRARIR G IR T RAR A F T 2 AR AR R AT AT F X (1) AR

AHERS TR —FEGE—FLETARM EREEHHMOMZ, FX(2)

PR RERLY TR —F EERF LT AR FRGEEHBMOMAR, @

F X Q) A AR I E L) TR A —F ERZF K AR F Sk &P

9 B 1%

AROC,,; = « + B Size, + § Leverage, + 8 Ln(DV), + 8 Homo, + BSCrossBordert + § GreenDummy, + € (1)
1 2 3 4 6

AROC,,, = « + B Size, + B Leverage, + 8 Ln(DV), + 8 Homo, + BSCrossBordert + § GreenDummy, +€ (2)
1 2 3 4 6

AROC,,; = « + B Size, + § Leverage, + 8 Ln(DV), + 8 Homo, + BSCrossBordert + § GreenDummy, +€ (3)
1 2 3 4 6

= BItaoeR

& 3-12 BB A ARM B T AT TR BB EHAE R KT AP

WERTIAR LS T RO FETREEHBEA=F, ERGFE IFOTAD

A, TR AR AR AR AT R A

* 3-12 #ak it 4E & - ROC

# 3 FHH Mk
ROC+ -0.32 0.258
ROC::2 -0.07 1.471
ROCu3 -0.23 1.081
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Green Dummy; 0.04 0.195

Size 10.2 11358
Leverage: 0.97 0.977

Ln (Deal Value); 8.805 0.892
Homogeneity; 0.89 0.318
Cross-Border; 0.84 0.369

FA IR A R

& 3-13 AR R B B ) B 22 ok A R 09 8 MBGE MBS R BHIERT —SF £ 41
MR — A T2 A, PR R EPY R D B A AR P R, B
BEAT — S Z R A RS A S8MAAR AR, FRSLEFH TR AL EMAR R K A4
FAB A 69 P F AR S A AR BF B K. PRER AT — SF EGTER A =S LA 34 4k

A, DFEAZAROHEEZF N EER G FHEIA 5.

& 3-13 A S ER - REEIES -ROC

ZH Obs T R

Dependent Variable: ROCi+

ROC+ 72 -0.36 0.191
Green Dummy; 72 0.09 0.288
Size 72 9.97 1.807
Leverage; 72 119.33 115.56

Ln (Deal Value), 72 8.893 0.949
Homogeneity; 72 0.88 0.327
Cross-Border; 72 0.79 0.410

Dependent Variable: ROC:2

ROC:2 58 -0.02 1.418
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Green Dummy; 58 0.05 0.223

Size 58 10.32 1.170
Leverage; 58 102.22 119.209

Ln (Deal Value), 58 8.975 1.023

Homogeneity:; 58 0.88 0.329

Cross-Border; 58 0.83 0.381

Dependent Variable: ROCy3

ROC3 34 -0.26 1.114

Green Dummy; 34 0.06 0.231

Size, 34 10.28 1.049
Leverage: 34 114.61 112.104

Ln (Deal Value), 34 8.962 1.035

Homogeneity; 34 0.89 0.316

Cross-Border; 34 0.83 0.375

FA IR A R

& 3-14 B b F ORI R A B AR RS, A TERETUERYR
AR F 5 KR G IE R AR T Ak E G R BA AN B M o A2 A AR & 69 54840
BOFERBERDBABEEEMM, FREEABEEK, FOERAGB R
ZERBIEM G, MEEHBERNEIIEI S B A RABEE TN, #Ea)

R A R BN R AT AT A AR o

& 3-14 F @ A48 M 47 3% - ROC

) 2 3 “ 6)) (6) (7 ® O

(1) ROC1 1

0.069
(ROCw2 (755 1
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(3) ROC:3

0.163

(0.418)

. 0.370%**

(4) Size: (0.029)
0.038

(5) Leverage: (0.816)
0.126

(6) Ln (DV) (0.440)
0.188

(7) Homox (0.251)
(8) Cross- 0.136
Border: (0.409)
(9) Green 0.137
Dummy: (0.399)

-0.061
(0.701)

-0.202
(0.101)

-0.165
(0.192)

-0.029
(0.809)

0.176
(0.136)

-0.169
(0.154)

0.072
(0.543)

1
0.132
(0.261)

-0.132
(0.249)

0.091
(0.420)

0.209*
(0.068)

0.138
(0.233)

-0.048
(0.673)

1
0.061
(0.533)

0.141
(0.131)

-0.108
(0.245)

0.010
(0.919)

0.124
(0.184)

1

0.054

(0.567) !

-0.200%*
(0.035)

-0.252%%
(0.007)

-0.058
(0.539)

-0.017
(0.851)

0.003
(0.969)

0.158%*
(0.077)

1
0.121 |
(0.182)

0.073  -0.022
(0.420) (0.812)

1

i

FA AR A R

# 3-15 #3p ok =

*p<0.10, ** p < 0.05, *** p < 0.01 (4 B %)

TARE A 2 38 B o M ik Ro

1R P& R A AR sk

Ot BAE AR M, EAARB MR GFEE TORA R SRR, SIS A E R

B B BT AF Z 45 s BAR T FE o
ATIREBREZHE P REAIIRT .

ZIREA AR R RAEZ F

— 2B RERS,

*® 3-15 i@ 8 5 74 # - ROC

2 (1) ROCe1 (2) ROCi2 (3) ROCua
Green Dumm 0.173 0.075 -0.094
g (0356) (0.601) (0.449)
Size 0.331%* -0.120 0.136
1 (0.077) (0.394) (0274)
Leverage 0.087 -0.119 -0.074
& (0.626) (0.417) 0.553)
-0.007 0.018 0.071
He (0.973) (0.896) (0.570)
Homogeneit 0.176 0.950 1.461%
seneiv (0.370) (0.347) (0.149)
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Cross-Border 0.036 -0.688 0.448
1 (0.847) (0.494) (0.656)
Constant -0.827** 1.166 -1.807**
(0.048) (0.642) (0.075)

N 72 58 34

Adj R? 0.211 0.073 0.083

3 *p<0.20,** p<0.1, *** p<0.01 (% EMH %)

FA IR A R

BEMBARRERTHAINNER, TFHER TR G&ER, o £

TR AR ) R IEGHE ST R AE M2 T R SR @GR T A E R0 2 R ARE £

] 69 48 ] P LB T B B 0 R B 2 T I SR ESHIR R AR I e R

HEAEEMME, 12 A3 RIEREIF L AE F 3RO 28k &40 0948 B

X, BBEAGMEN LS, LT @ LA TN E E R FRIRTHRE

BE BAUBRGEEZRE
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5 BF BRI

AR A TBATGFUIRA], RS H AT N Fale — & ST T A T 51 4%
BRBNZFF AR ESMNER. F—AAHFNAIEREISABRERLTE, £
SAERNGTERRYENAHEA. HARTREER LS ZRE, SRR

HEAHHBR G 2EALIAERF20EEL., LR BERITIFIZIAARARATERET
M, BHLERBZIRENEATRNGEAR, B ESEHE LR LEREL
Ry WE LB, FAABERREFXNERE, AFRHER Felice and
Anastasia (2018) B4 Jf 69 8L AL 8 N UL 69 JIRR AT AT, A2 B 09 BRAF ) AR By

TR, HARRRA LT A E WA L KA T E AT A,

BT R T HIRAETREEIDELBATREHBERTE AL ESE AL
Mk EGHE, AXEA Capital IQ A4 2012 4 5 2022 42 Bk £ H & HHEE T
HBIR, RBXHEABPER THRER, LHEL 127 F5H. AL REA
TEETREEIDERATHREHBA, LA MHBATATAKRERTELE

FI B4R, AR LT ST R R A K R E B R (ROA)E % FIBT #6542

AB R E RS IATT R A 50, HREE T5 R EHIEL NG W

R, AL OEISHEL -~ REENWEGYE, WERLBBB RS Ti5 4
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>

¥RSETFTRAALGS, EAIALBEIMESHGERT AT AL ERE,
I B AR OB o A AR PT84 R, AR AR TS KR

REE, MREAHRARE, URSERMED, BELHEIL R
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All Transactions
Announced Date

Buyers/Investors

Industry Classifications
[Buyers/investors]

Target/Issuer

Primary Industry [Target/Issuer]

01/16/2012

01/23/2012

01/27/2012

01/31/2012

02/07/2012

03/19/2012

04/30/2012

06/18/2012

07/23/2012

08/06/2012

10/17/2012

10/31/2012

11/28/2012

12/05/2012

01/29/2013

02/21/2013

02/21/2013

03/21/2013

10/10/2013

01/22/2014

01/28/2014

Pembina Pipeline
Corporation (TSX:PPL)

APA Corporation
(NasdagGS:APA)

Eastman Chemical
Company (NYSE:EMN)

Outokumpu Oyj
(HLSE:OUT1V)

Glencore plc (LSE:GLEN)

Williams Partners L.P.

Energy Transfer Operating,
L.P.

Energy Transfer Operating,
L.P.

Williams Partners L.P.

Kinder Morgan Energy
Partners, L.P.

Public Joint Stock Company
Rosneft Oil Company
(LSE:ROSN)

PVH Corp. (NYSE:PVH)

First Quantum Minerals Ltd.
(TSX:FM)

Freeport-McMoRan Inc.
(NYSE:FCX)

Kinder Morgan Energy
Partners, L.P.

Linn Energy, Inc.

LinnCo, LLC

Energy Transfer Operating,
L.P.

Regency Energy Partners
LP

SSAB AB (publ) (OM:SSAB
A)

Martin Marietta Materials,
Inc. (NYSE:MLM)

Qil, Gas and Consumable
Fuels

Qil, Gas and Consumable
Fuels

Chemicals ;
Materials

Materials ;
Metals and Mining

Materials ;
Metals and Mining

Qil, Gas and Consumable
Fuels

Qil, Gas and Consumable
Fuels

Qil, Gas and Consumable
Fuels

Qil, Gas and Consumable
Fuels

Qil, Gas and Consumable
Fuels

Oil, Gas and Consumable
Fuels

Textiles, Apparel and
Luxury Goods

Materials ;
Metals and Mining

Materials ;
Metals and Mining

Oil, Gas and Consumable
Fuels

Qil, Gas and Consumable
Fuels

Qil, Gas and Consumable
Fuels

Qil, Gas and Consumable
Fuels

Qil, Gas and Consumable
Fuels

Materials ;
Metals and Mining

Materials ;

39

Pembina NGL Corporation

Cordillera Energy Partners lll,

LLC

Solutia Inc.

Inoxum GmbH

Xstrata Limited

Williams Ohio Valley
Midstream LLC

ETC Sunoco Holdings LLC

Southern Union Company

Williams Olefins, L.LC. and
Other Pipeline Assets of
Williams Companies, Inc.

Tennessee Gas Pipeline
Company, L.L.C. and 50%

stake in El Paso Natural Gas

Company

Rosneft Limited

Warnaco Group Inc.

FQM (Akubra) Inc.

FCX Oil & Gas Inc.

Copano Energy, L.L.C.

Berry Corporation
(NasdagGS:BRY)

Berry Corporation
(NasdagGS:BRY)

ETP Holdco Corporation

PVR Partners, L.P.

Rautaruukki Corporation

Texas Industries, Inc.

Oil and Gas Storage and

Transportation

Oil and Gas Exploration and
Production

Diversified Chemicals

Steel

Diversified Metals and Mining

Oil and Gas Storage and
Transportation

Oil and Gas Refining and
Marketing

Oil and Gas Storage and
Transportation

Commodity Chemicals

Oil and Gas Storage and
Transportation

Integrated Oil and Gas

Apparel, Accessories and Luxury
Goods

Diversified Metals and Mining

Oil and Gas Exploration and
Production

Oil and Gas Storage and
Transportation

Oil and Gas Exploration and
Production

Oil and Gas Exploration and
Production

Integrated Oil and Gas

Oil and Gas Storage and
Transportation

Construction and Engineering

Construction Materials
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All Transactions
Announced Date

Buyers/Investors

Industry Classifications
[Buyers/investors]

Target/Issuer

Primary Industry [Target/Issuer]

03/12/2014

04/07/2014

04/16/2014

04/28/2014

07/13/2014

07/15/2014

07/24/2014

08/10/2014

08/10/2014

08/10/2014

10/13/2014

10/13/2014

12/03/2014

01/26/2015

01/26/2015

02/19/2015

03/27/2015

04/08/2015

05/06/2015

05/11/2015

07/13/2015

07/13/2015

07/14/2015

10/05/2015

11/03/2015

Energy XXI (Bermuda)
Limited

Holcim Ltd (SWX:HOLN)

Agnico Eagle Mines Limited
(NYSE:AEM); Yamana Gold
Inc.

Energy Transfer Operating,
L.P.

Whiting Petroleum
Corporation

Albemarle Corporation
(NYSE:ALB)

Maverick Natural Resources,
LLC

Kinder Morgan, Inc.
(NYSE:KMI)

Kinder Morgan, Inc.
(NYSE:KMI)

Kinder Morgan, Inc.
(NYSE:KMI)

Targa Resources Corp.
(NYSE:TRGP)

Targa Resources Partners
LP

Enbridge Income Fund

Energy Transfer Operating,
L.P.

WestRock Company
(NYSE:WRK)

Ball Corporation
(NYSE:BALL)

Olin Corporation
(NYSE:OLN)

Shell plc (LSE:SHEL)

Crestwood Equity Partners
LP (NYSE:CEQP)

Noble Energy, Inc.

MPLX LP (NYSE:MPLX)

Element Solutions Inc
(NYSE:ESI)

WPX Energy, Inc.

Suncor Energy Inc.
(TSX:SU)

Targa Resources Corp.
(NYSE:TRGP)

Qil, Gas and Consumable
Fuels

Materials ;

Agnico Eagle Mines
Limited (NYSE:AEM)
(Materials ; Materials ;
Metals and Mining );

Yamana Gold Inc.
(Materials ; Materials ;
Metals and Mining )

Qil, Gas and Consumable
Fuels

Oil, Gas and Consumable
Fuels

Chemicals ;
Materials

Oil, Gas and Consumable
Fuels

Oil, Gas and Consumable
Fuels

Oil, Gas and Consumable
Fuels

Oil, Gas and Consumable
Fuels

Qil, Gas and Consumable
Fuels

Oil, Gas and Consumable
Fuels

Qil, Gas and Consumable
Fuels

Qil, Gas and Consumable
Fuels

Materials ;

Materials ;
Chemicals ;

Materials

Qil, Gas and Consumable
Fuels

Qil, Gas and Consumable
Fuels

Qil, Gas and Consumable
Fuels

Oil, Gas and Consumable
Fuels

Chemicals ;
Materials

Oil, Gas and Consumable
Fuels

Qil, Gas and Consumable
Fuels

Qil, Gas and Consumable
Fuels

40

EPL Oil & Gas, Inc.

Oil and Gas Exploration and
| Production

Lafarge S.A.

Osisko Mining Corporation

Susser Holdings Corporation

Whiting Canadian Holding
Company ULC

Rockwood Holdings, Inc.

QR Energy, LP

Kinder Morgan Energy
Partners, L.P.

Kinder Morgan Management,
LLC

El Paso Pipeline Partners, L.P.

Targa Energy LP

Targa Pipeline Partners LP
Enbridge Pipelines Inc. and
Enbridge Pipelines (Athabasca)
Inc.

Regency Energy Partners LP

WestRock MWV, LLC

Rexam Limited

The Dow Chemical Company,
Chlor-Alkali and Downstream
Derivatives Businesses

BG Group Limited

Crestwood Midstream Partners
LP

Rosetta Resources, Inc.

MarkWest Energy Partners,
L.P.

Alent Limited

RKI Exploration & Production,
LLC

Suncor Energy Ventures
Holding Corporation

Targa Resources Partners LP

Construction Materials

| Gold

Food Retail

Oil and Gas Exploration and
Production

Specialty Chemicals

Oil and Gas Exploration and
Production

Oil and Gas Storage and
Transportation

Oil and Gas Storage and
Transportation

Oil and Gas Storage and
Transportation

Oil and Gas Storage and
Transportation

Oil and Gas Storage and
Transportation

Oil and Gas Storage and
Transportation

Oil and Gas Refining and
Marketing

Paper and Plastic Packaging
Products and Materials

Metal, Glass and Plastic
Containers

Commodity Chemicals

Integrated Oil and Gas

Oil and Gas Storage and
Transportation

Oil and Gas Exploration and
Production

Oil and Gas Storage and
Transportation

Specialty Chemicals

Oil and Gas Exploration and
Production

Oil and Gas Exploration and
Production

Oil and Gas Storage and
Transportation
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All Transactions
Announced Date

Buyers/Investors

Industry Classifications
[Buyers/investors]

Target/Issuer

Primary Industry
[Target/Issuer]

11/16/2015

12/11/2015

03/22/2016

05/16/2016

09/06/2016

09/06/2016

09/26/2016

11/17/2016

11/21/2016

11/29/2016

12/07/2016

12/14/2016

01/16/2017

01/17/2017

02/01/2017

02/07/2017

02/21/2017

02/24/2017

03/09/2017

03/29/2017

04/25/2017

05/01/2017

06/06/2017

06/19/2017

08/16/2017

08/21/2017

Sunoco LP (NYSE:SUN)

DuPont de Nemours, Inc.
(NYSE:DD)

LinnCo, LLC

Range Resources
Corporation (NYSE:RRC)

Enbridge Inc. (TSX:ENB)

EOG Resources, Inc.
(NYSE:EOG)

Rice Energy Operating, LLC

Andeavor

Energy Transfer Operating,
L.P.

Linde plc (NYSE:LIN)

Glencore plc (LSE:GLEN);
Qatar Investment Authority

Gulfport Energy Corporation
(NYSE:GPOR)

Noble Energy, Inc.
XTO Energy Inc.

ONEOK, Inc. (NYSE:OKE)

Parsley Energy, LLC

Tronox Holdings plc
(NYSE:TROX)

MPLX LP (NYSE:MPLX)

Canadian Natural
Resources Limited
(TSX:CNQ)

Cenovus Energy Inc.
(TSX:CVE)

Semyrhamis SA

Pembina Pipeline
Corporation (TSX:PPL)

SemGroup, LLC

EQT Corporation
(NYSE:EQT)

Alta Mesa Resources, Inc.

TotalEnergies SE
(ENXTPA:TTE)

Oil, Gas and Consumable
Fuels

Chemicals ;
Materials

Oil, Gas and Consumable
Fuels

Oil, Gas and Consumable
Fuels

Oil, Gas and Consumable
Fuels

Qil, Gas and Consumable
Fuels

Oil, Gas and Consumable
Fuels

Oil, Gas and Consumable
Fuels

Oil, Gas and Consumable
Fuels

Chemicals ;
Materials

Glencore plc (LSE:GLEN)
(Materials ; Materials ;
Metals and Mining )

Qil, Gas and Consumable
Fuels

Oil, Gas and Consumable
Fuels

Oil, Gas and Consumable
Fuels

Oil, Gas and Consumable
Fuels

Oil, Gas and Consumable
Fuels

Chemicals ;
Materials

Oil, Gas and Consumable
Fuels

Qil, Gas and Consumable
Fuels

Oil, Gas and Consumable
Fuels

Textiles, Apparel and
Luxury Goods

Qil, Gas and Consumable
Fuels

Oil, Gas and Consumable
Fuels

Qil, Gas and Consumable
Fuels

Oil, Gas and Consumable
Fuels

Qil, Gas and Consumable
Fuels

41

68.42% Interest In Sunoco, LLC
And 100% Interest In Legacy
Sunoco Retail Business

EIDP, Inc.

Linn Energy, Inc.

Range Resources - Louisiana,
Inc.

Spectra Energy Corp

Yates Petroleum Corporation

Vantage Energy, LLC and
Vantage Energy I, LLC

Western Refining, Inc.

Sunoco Logistics Partners L.P.

Linde Aktiengesellschaft

Public Joint Stock Company
Rosneft Oil Company
(LSE:ROSN)

Vitruvian Il Woodford, LLC,
46,400 Net Surface Acres in the
Core of the SCOOP

NBL Permian LLC

Oil And Gas Properties In The
Permian Basin And Certain
Additional Properties And
Related Assets

ONEOK Partners, L.P.

Double Eagle Energy Permian
Operating LLC

Six Subsidiaries of The National
Titanium Dioxide Company Ltd.

Hardin Street Transportation
LLC And Woodhaven Cavern
LLC And MPLX Terminals LLC
Shell Canada Limited, AOSP,
Peace River Complex in-Situ
Assets and Undeveloped Oil
Sands Leases

Remaining 50% Interest in
FCCL Qil Sands Partner and
Majority of Western Canada
Deep Basin Gas Asset

Christian Dior SE
(ENXTPA:CDI)

Veresen Inc.

Buffalo Parent Gulf Coast
Terminals LLC

EQT RE, LLC

Alta Mesa Holdings LP and
Kingfisher Midstream, LLC

Totalenergies Ep Danmark A/S

Oil and Gas Refining and
Marketing

Fertilizers and Agricultural
Chemicals

Oil and Gas Exploration and
Production

Oil and Gas Exploration and
Production

Oil and Gas Storage and
Transportation

Oil and Gas Exploration and
Production

Oil and Gas Exploration and
Production

Oil and Gas Refining and
Marketing

Oil and Gas Storage and
Transportation

Industrial Gases

Integrated Oil and Gas

Real Estate Operating
Companies

Oil and Gas Exploration and

Production

Oil and Gas Exploration and
Production

Oil and Gas Storage and
Transportation

Diversified Metals and Mining

Oil and Gas Storage and
Transportation

Oil and Gas Exploration and
Production

Oil and Gas Exploration and
Production

Apparel, Accessories and Luxury
Goods

Oil and Gas Storage and
Transportation

Oil and Gas Storage and
Transportation

Oil and Gas Exploration and
Production

Oil and Gas Exploration and
Production

Oil and Gas Exploration and
Production
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All Transactions
Announced Date

Buyers/Investors

Industry Classifications
[Buyers/investors]

Target/Issuer

Primary Industry
[Target/Issuer]

09/22/2017

11/13/2017

01/29/2018

02/27/2018

03/20/2018

03/28/2018

04/26/2018

04/30/2018

05/17/2018

05/17/2018

05/17/2018

05/17/2018

08/01/2018

08/06/2018

08/14/2018

09/24/2018

10/09/2018

10/22/2018

11/08/2018

11/08/2018

01/14/2019

04/02/2019

Phillips 66 Partners LP

MPLX LP (NYSE:MPLX)

WestRock Company
(NYSE:WRK)

Polski Koncern Naftowy
ORLEN Spélka Akcyjna
(WSE:PKN)

Magnolia Oil & Gas
Corporation (NYSE:MGY)

Concho Resources Inc.

EQM Midstream Partners,
LP

Marathon Petroleum
Corporation (NYSE:MPC)

Enbridge (U.S.) Inc.

The Williams Companies,
Inc. (NYSE:WMB)

Enbridge Inc. (TSX:ENB)

Enbridge Inc. (TSX:ENB)

Energy Transfer LP
(NYSE:ET)

Amcor plc (NYSE:AMCR)

Diamondback Energy, Inc.
(NasdagGS:FANG)

Barrick Gold Corporation
(TSX:ABX)

Antero Midstream
Corporation (NYSE:AM)

EnLink Midstream, LLC
(NYSE:ENLC)

Western Midstream
Partners, LP (NYSE:WES)

Kerr McGee Gathering, LLC;

Western Midstream
Operating, LP; WGR
Operating, LP; Nuevo
Midstream Dos, LLC

Newmont Corporation
(NYSE:NEM)

UGI Corporation
(NYSE:UGI)

Qil, Gas and Consumable
Fuels

Oil, Gas and Consumable
Fuels

Materials ;

Qil, Gas and Consumable
Fuels

Qil, Gas and Consumable
Fuels

Qil, Gas and Consumable
Fuels

Qil, Gas and Consumable
Fuels

Oil, Gas and Consumable
Fuels

Qil, Gas and Consumable
Fuels

Qil, Gas and Consumable
Fuels

Oil, Gas and Consumable
Fuels

Qil, Gas and Consumable
Fuels

Oil, Gas and Consumable
Fuels

Materials ;

Oil, Gas and Consumable
Fuels

Materials ;
Metals and Mining

Qil, Gas and Consumable
Fuels

Oil, Gas and Consumable
Fuels

Qil, Gas and Consumable
Fuels

Kerr McGee Gathering,
LLC (Gas Utilities );

Nuevo Midstream Dos, LLC
(Qil, Gas and Consumable
Fuels );

Western Midstream
Operating, LP (Oil, Gas
and Consumable Fuels );

WGR Operating, LP (Gas
Utilities )

Materials ;

Metals and Mining

Gas Utilities

42

25% Each in Dakota Access,

LLC and Energy Transfer Crude ‘ Oil and Gas Storage and

QOil Company, LLC and 100% in

Merey Sweeny o
MPLX Refining Logistics LLC
and MPLX Fuels Distribution
LLC

KapStone Paper and Packaging 1

Corporation
Grupa LOTOS S.A.

EnerVest's South Texas
Division

RSP Permian, Inc.

RM Partners LP

Andeavor

Enbridge Energy Partners, L.P.

Williams Partners L.P.

Enbridge Income Fund
Holdings Inc.

Spectra Energy Partners, LP

Energy Transfer Operating, L.P.

Amcor Flexibles North America
Inc.

Energen Corporation

Barrick Gold (Holdings) Limited

Antero Midstream Partners LP

EnLink Midstream Partners, LP

Western Midstream Operating,
LP

Remaining Midstream Assets of

Anadarko Petroleum
Corporation

Goldcorp Incorporated

AmeriGas Partners, L.P.
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| Marketing

Transportation
Oil and Gas Refining and

Paper Products
Oil and Gas Refining and
Marketing

Oil and Gas Exploration and
Production

Oil and Gas Exploration and
Production

Oil and Gas Storage and
Transportation

Oil and Gas Refining and
Marketing

Oil and Gas Storage and
Transportation

Oil and Gas Storage and
Transportation

Oil and Gas Storage and
Transportation

Oil and Gas Storage and
Transportation

Oil and Gas Storage and
Transportation

Paper and Plastic Packaging
Products and Materials

Oil and Gas Exploration and
Production

Gold

Oil and Gas Storage and
Transportation

Oil and Gas Storage and
Transportation

Oil and Gas Storage and
Transportation

Oil and Gas Storage and
Transportation

Gold

Gas Utilities



All Transactions
Announced Date

Buyers/Investors

Industry Classifications
[Buyers/investors]

Target/Issuer

Primary Industry
[Target/Issuer]

04/24/2019

05/08/2019

07/15/2019

08/21/2019

09/16/2019

10/14/2019

11/25/2019

12/03/2019

12/15/2019

12/16/2019

05/11/2020

07/14/2020

07/20/2020

09/28/2020

10/05/2020

10/19/2020

10/20/2020

10/25/2020

11/16/2020

11/19/2020

12/21/2020

02/10/2021

02/17/2021

04/01/2021

05/06/2021

05/24/2021

Occidental Petroleum
Corporation (NYSE:OXY)

MPLX LP (NYSE:MPLX)

Callon Petroleum Company
(NYSE:CPE)

Pembina Pipeline
Corporation (TSX:PPL)

Energy Transfer LP
(NYSE:ET)

Parsley Energy, Inc.

Kirkland Lake Gold Ltd.

Cleveland-Cliffs Inc.
(NYSE:CLF)

International Flavors &
Fragrances Inc. (NYSE:IFF)

WPX Energy, Inc.

SSR Mining Inc. (TSX:SSRM)

Polski Koncern Naftowy
ORLEN Spélka Akcyjna
(WSE:PKN)

Chevron Corporation
(NYSE:CVX)

Devon Energy Corporation
(NYSE:DVN)

TC Energy Corporation
(TSX:TRP)

ConocoPhillips (NYSE:COP)

Pioneer Natural Resources
Company (NYSE:PXD)

Cenovus Energy Inc.
(TSX:CVE)

Endeavour Mining plc
(TSX:EDV)

West Fraser Timber Co. Ltd.
(TSX.WFG)

Diamondback Energy, Inc.
(NasdagGS:FANG)

ARC Resources Ltd.
(TSX:ARX)

Energy Transfer LP
(NYSE:ET)

Pioneer Natural Resources
USA, Inc.

EQT Corporation
(NYSE:EQT)

Coterra Energy Inc.
(NYSE:CTRA)

Qil, Gas and Consumable
Fuels

Qil, Gas and Consumable
Fuels

Oil, Gas and Consumable
Fuels

Oil, Gas and Consumable
Fuels

Oil, Gas and Consumable
Fuels

Qil, Gas and Consumable
Fuels

Materials ;
Metals and Mining

Materials
Metals and Mining

Chemicals ;
Materials

Oil, Gas and Consumable
Fuels

Materials ;
Metals and Mining

Qil, Gas and Consumable
Fuels

Oil, Gas and Consumable
Fuels

Qil, Gas and Consumable
Fuels

Qil, Gas and Consumable
Fuels

Qil, Gas and Consumable
Fuels

Qil, Gas and Consumable
Fuels

Qil, Gas and Consumable
Fuels

Materials ;
Metals and Mining

Materials ;
Paper and Forest Products

Oil, Gas and Consumable
Fuels

Oil, Gas and Consumable
Fuels

Oil, Gas and Consumable
Fuels

Qil, Gas and Consumable
Fuels

Oil, Gas and Consumable
Fuels

Oil, Gas and Consumable
Fuels

43

Anadarko Petroleum
Corporation

Andeavor Logistics LP

Carrizo Oil & Gas, Inc.

Kinder Morgan Canada Limited

SemGroup, LLC

Jagged Peak Energy Inc.

Detour Gold Corporation

Cleveland-Cliffs Steel Holding
Corporation

Nutrition & Biosciences business
of DuPont de Nemours, Inc.

Felix Energy, LLC

Alacer Gold Corp.

Polskie Gornictwo Naftowe i
Gazownictwo S.A.

Noble Energy, Inc.

WPX Energy, Inc.

TC PipeLines, LP

Concho Resources Inc.

Parsley Energy, Inc./Parsley
Energy, LLC

Husky Energy Inc.

Teranga Gold Corporation

Norbord Inc.

QEP Resources, Inc.

Seven Generations Energy Ltd.

Enable Midstream Partners, LP

Double Eagle Ill Midco 1 LLC

Alta Resources, LLC

Cimarex Energy Co.

Oil and Gas Exploration and
Production

Oil and Gas Storage and

Transportation

Oil and Gas Exploration and
Production

Oil and Gas Storage and

Transportation

Oil and Gas Storage and
Transportation

Oil and Gas Exploration and
Production

Gold

Steel

Biotechnology

Oil and Gas Exploration and
Production

Gold

Integrated Oil and Gas
Oil and Gas Exploration and
Production

Oil and Gas Exploration and
Production

Oil and Gas Storage and
Transportation

Oil and Gas Exploration and
Production

Oil and Gas Exploration and
Production

Integrated Oil and Gas

Gold

Forest Products

Oil and Gas Exploration and
Production

Oil and Gas Exploration and
Production

Oil and Gas Storage and
Transportation

Specialized Finance

Oil and Gas Exploration and
Production

Oil and Gas Exploration and
Production
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All Transactions
Announced Date

Buyers/Investors

Industry Classifications
[Buyers/investors]

Target/Issuer

Primary Industry
[Target/Issuer]

Chesapeake Energy

Oil, Gas and Consumable

Oil and Gas Exploration and

08/11/2021 Corporation (NasdaqGS:CHK) | Fuels Vine Energy Inc. Production
Agnico Eagle Mines Limited Materials ; .
09/28/2021 (NYSE:AEM) Metals and Mining Kirkland Lake Gold Ltd. Gold
Newcrest Mining Limited Materials ; .
11/08/2021 (ASX:NCM) Metals and Mining Pretium Resources Inc. Gold
12/21/2021 Aker BP ASA (OB:AKRBP) Oil, Gas and Consumable Oil and gas business of Lundin Oil and _Gas Exploration and
Fuels Energy AB (publ) Production
03/07/2022 Chord Energy Corporation Oil, Gas and Consumable Whiting Petroleum Corporation Oil and Gas Exploration and

(NasdagGS:CHRD)

Fuels

Production
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