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Questions/Topics of Discussion

Super spec rigs and land drilling generally

+ Canyou size the overall super spec fleet in the Lower 48 in terms of idle and active rigs, and how many
upgrades are remaining?

*  Where are leading edge dayrates trending?

«  How many rigs have you upgraded post-downturn, and how many more could you upgrade?

- Are _yo%r return requirements for upgrades remaining the same at 1-2 year term and low to mid $20,000/day
pricings

« Under what conditions would you consider upgrading the Flex4 rigs, and what are the capex requirements
for each upgrade? .

*  What should we consider your base case maintenance capex per rig to be as you complete the remaining
upgrades in guidance?

What are the advantages related to the uniformity of your fleet?

Technology

What is the big picture strategy with your new HP Technologies segment?e

«  What's the background on the MOTIVE and MagVAR acquisitions, how has adoption tfrended, and how does
your strategy to access directional drilling through software differ from peers’ strategiese

. Wh(T]T kindagf commercial model do you need to make sure you appropriately monetize value provided to
customers?

« If we play this forward, how much of a revenue/profit opportunity is on the table from technology-related
services provided around a rig?e
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Stephens HP Report:
Margin Momentum With Technology Upside; Reiterate OW on Land Dirilling Leader

Stephens HP Model:
Click Here to View the Model

Stephens Inc. working model and published research report attached.

For current disclosures on this company, please access the attached research report.

Stephens © 2019 STEPHENS INC. ,

111 CENTER STREET LITTLE ROCK, AR 72201 501-377-2000 800-643 9691 STEPHENS.COM MEMBER NYSE, SIPC


https://stephens2.bluematrix.com/docs/pdf/661ede54-a404-45d7-97d3-4dadc44fd127.pdf
https://stephens-newlibrary.bluematrix.com/servlet/NoAuthLibraryServlet?firmId=BklbVpooeMBsXdd+rYkuN8cbS/KxaY8G&action=viewModel&encryptedID=KKltSLjjCHtiLPm6Vc+2RKmCWc1E220H&source=129176_8333b625-c18f-40b8-bcca-8a0308883027&type=EXCEL

OTHER DISCLOSURES

Note: The purpose of this document is to suggest questions investors might like fo ask company management and to help investors develop their own questions.
This document is not infended to express any opinion or investment recommendation.

This presentation has been prepared solely for informative purposes as of its stated date and is not a solicitation, or an offer, to buy or sell any security. It does not
purport fo be a complete description of the securities, markets or developments referred to in the material. Information included in the presentation was obtained
from intfernal and external sources which we consider reliable, but we have not independently verified such information and do not guarantee that it is accurate
or complete. Such information is believed fo be accurate on the date of issuance of the presentation, and all expressions of opinion apply on the date of
issuance of the presentation. No subsequent publication or distribution of this presentation shall mean or imply that any such information or opinion remains
current at any time after the stated date of the presentation. We do not undertake to advise you of any changes in any such information or opinion. Prices, yields,
and availability are subject to change with the market. Nothing in this presentation is infended, or should be consfrued, as legal, accounting, regulatory or tax
advice. Any discussion of tax attributes is provided for informational purposes only, and each investor should consult his/her/its own tax advisors regarding any and
all fax implications or tax consequences of any investment in securities discussed in this presentation. Please note that we provide supplemental news and analysis
in Quick Takes blogs available to clients on our website. If applicable, when reading research on Business Development Companies, you should consider carefully
the investment objectives, charges, risks, fees and expenses of the investment company before investing. The prospectus, and, if available, the summary
prospectus, contain this and other information about the investment company. You can obtain a current prospectus, and, if available, a summary prospectus, by
calling your financial consultant. Please read the prospectus, and, if available, the summary prospectus, carefully before investing as it contains information about
the previous referenced factors and other important information. Also, please note other reports filed with the Securities and Exchange Commission by the relevant
investment company at www.sec.gov . Please also note that the presentation may include one or more links to external or third-party websites. Stephens Inc. has
not independently verified the information contained on such websites and can provide no assurance as to the reliability of such information, and there can be
no assurance that any opinions expressed on such websites reflect the opinions of Stephens Inc. or its management.

Additional information available upon request.
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