
Energy Investments – A Strange 
New World: Teaching Old Tricks 
to New Dogs and New Tricks to 

Old Dogs
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CONFIDENTIAL AND PROPRIETARY INFORMATION OF STEPHENS INC| MEMBER NYSE, SIPC 

ACQUISITIONS & DIVESTITURES MARKET UPDATE
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1.



Quarterly Upstream Deal Activity* by Deal Type (Q3 2018 – Q3 2021)

Source: Enverus as of 9/10/2021.

5

*Deal Activity includes Corporate & Asset-level transactions that are greater than $10 MM in transaction value.
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Asset Corporate TXN Count

Oxy / Anadarko (2019-04): $57 
Bn

Chevron / Noble (2020-07): $13 Bn
Devon / WPX (2020-09): $5.6 Bn

Conoco / Concho (2020-10): $13.3 Bn
Pioneer / Parsley (2020-10): $7.6 Bn

Pioneer / DoublePoint (2021-04): $6.4 Bn
Cabot / Cimarex (2021-05): $9.3 Bn

Contango / Independence (2021-06): $4.5 Bn

Upstream Deal Activity* (Sept. 2020 – Sept. 2021)

LTM Transactions By Region(1) Number of Transactions by Month and Avg. WTI Oil Price ($ / bo)

LTM By Buyer Type(1)
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*Deal Activity includes Corporate & Asset-level transactions that are greater than $10 MM in transaction value.

(1) Calculated as percentage of total LTM transaction count (number of transactions, not dollar value); LTM transaction count excludes transactions with undisclosed transaction value.

Source: Enverus as of 9/10/2021.

Permian 36%

Rockies
20%

Midcontinent 
6%

Others 15%

Ark-La-Tex 6%

Gulf Coast 
12%

Eastern 4%
West Coast 

1%

Small Cap 
47%

Mid Cap 8%

Large Cap 2%

International Public 6%

Private 25%

Undisclosed 
11%

2

9 9

13

3

5

3

8

12

7

11 11

2

 $-

 $16

 $32

 $48

 $64

 $80

 -

 4

 8

 12

 16

 20

S
e

p
-2

0
2
0

O
c

t-
2

0
2

0

N
o

v
-2

0
2

0

D
e

c
-2

0
2

0

Ja
n

-2
0

2
1

F
e

b
-2

0
2

1

M
a

r-
2

0
2

1

A
p

r-
2

0
2
1

M
a

y
-2

0
2

1

J
u

n
-2

0
2

1

Ju
l-
2

0
2
1

A
u

g
-2

0
2

1

S
e

p
-2

0
2
1

W
TI O

il P
ric

e
 ($

/B
o

)

N
u

m
b

e
r 

o
f 

Tr
a

n
sa

c
ti
o

n
s 

# of Transactions WTI Oil Price



Find the full text of this and thousands of other resources from leading experts in dozens of
legal practice areas in the UT Law CLE eLibrary (utcle.org/elibrary)

Title search: Energy Investments – A Strange New World:
Teaching Old Tricks to New Dogs and New Tricks to Old Dogs

Also available as part of the eCourse
Energy Investments: Teaching Old Tricks to New Dogs and New Tricks to Old
Dogs

First appeared as part of the conference materials for the
17th Annual Mergers and Acquisitions Institute session
"Energy Investments – A Strange New World: Teaching Old Tricks to New Dogs and New
Tricks to Old Dogs"

http://utcle.org/elibrary
http://utcle.org/ecourses/OC8943
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