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Summary

A Study of M&A Effective Factors

—A Simple Analysis focused on Oil & Gas Industry in America

in Reagan Administration Period—

Toshimasa KAMIKI

This paper analyzes simply the factors that have an effect on M&A
activities in Oil & Gas industry in America in Reagan administration
period. The analysis based on three data sources: The one is Mergerstat®
Review edited by Merrill Lynch (W. T. Grimm & Co.), and the others are
Annual Energy Review 2001 (AER2001) edited by Energy Information
Administration in U. S. Department of Energy, and OGJ400 (Report)
researched by Oil & Gas Journal.

At first, in section 2, I analyze the characteristics and the movements
of the things below : in section 2.1, M&A Number of Transactions, M&A
Dollar Value Paid, M&A $100-Million-Plus Transactions, and M&A
Percent Premium Paid Over Market that based on the data in
Mergerstat® Review ; in section 2.2, operational and financial situations in
Oil & Gas industry that based on the data in Annual Energy Review 2001 ;
in section 2.3, financial and operational situations of the firms in Oil & Gas
industry that based on the data in OGJ400. The second, in section 3, I
analyze simply the factors that have an effect on M&A activities in Oil &
Gas industry in America in Reagan administration period. Consequently,
I have some findings that, for example, many of the factors that represent
financial and operational situations in AER2001 and OGJ400 have an effect

on the movements of M&A Number of Transactions and M&A



M&A BB RIS LN T 2 —5%

$100-Million-Plus Transactions strongly, and on the other hand, many of
the factors of those do not have an effect on the movements of M&A
Dollar Value Paid and M&A Percent Premium Paid Over Market.
Recent years, gradually, the importance of M&A has been paid
attention to in Japanese Oil & Gas industry. Facilitation of M&A activities
in Japanese energy industry and enforcement of national energy policies
that pecurialy harmonized with the policies of economy, environment, and
agriculture by the Japanese Government are considerably needed in
present Japan, I think. And I hope Japanese energy industry goes to the
hopeful world that makes the most of the capacity and the knowledge for
the Japanese people toward the future. Those studies and some related

proposal will be my future works.





