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Stephens Energy Equity Research

Current Coverage Extends Across Energy Value Chain

Oilfield Services E&P / Minerals LNG Renewables

Baker Hughes (BKR) – OW

Cactus (WHD) – OW

DMC Global (BOOM) – OW

Halliburton (HAL) – EW

Schlumberger (SLB) – OW

Earthstone (ESTE) – EW

Talos (TALO) – OW
Our Best Idea

Kimbell (KRP) – OW

Excelerate Energy (EE) - OW Enphase (ENPH) – OW

Generac (GNRC) – OW
Co-cover with Tommy Moll

SolarEdge (SEDG) – OW

Source(s): Stephens Inc.
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Annotated Petroleum Supply/Demand vs. WTI Price Chart (EIA Estimates for Mar. 2022-Dec. 2023)
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4December 2019: cases of pneumonia with unknown cause detected 

in Wuhan, China; later identified as COVID-19 

March 2020: World Health Organization declares COVID-19 a 

pandemic; President Trump declares nationwide emergency

May 2020: OPEC Plus begins 3-month production cut of 9.7 

Mmbbl/d, with gradual increases planned thereafter
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February 2021: U.S. crude production drops 1.2 Mmbbl/d following 

production shut-ins brought on by Winter Storm Uri
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November 2021: Omicron variant identified in South Africa; crude 

prices slump on demand concerns

February 2022: Russia invades Ukraine; crude prices jump to multi-

year highs on supply concerns

Source(s): EIA, OPEC website, New York Times, CDC,

Stephens Energy Macro Overview
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Crude Oil Natural Gas

U.S. Crude Oil and Natural Gas Production (EIA Estimates for 2022-2023)

The “Shale Revolution” begins

Commodity prices 

collapse following 

years of efficiency 

gains by U.S. 

producers

Global consumption expected to recover to pre-pandemic levels

Source(s): EIA
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U.S. Production by Region

Key Lower-48 Shale Regions
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Global % change in fuel demand from 2020 to 2040

Stephens Energy Macro Overview
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Global Energy Mix

Forecasts by BP and Exxon indicate strong growth for 

renewables through 2040, resulting in significant shifts in 

the global energy mix.

Still, the majority of this growth will serve to displace coal-

powered electricity generation, with demand for other 

hydrocarbons continuing to grow over the same period.
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Sources: BP World Energy Outlook 2022, Exxon World Energy Outlook 2021
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LNG imports expected to outpace other sources of natural gas through 2040
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Asia Pacific PV Installations Europe PV Installations

Americas PV Installations Africa and Middle East PV Installations

SEDG investor materials indicate 

a 12% decline as the U.S. Solar ITC 

is currently set to expire in 2024

Stephens Energy Macro Overview
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Stephens Energy Comp Tables

Oilfield Services Comp Tables

$ millions, except per share Stock px EV Sales Adj. EBITDA

Company Name Ticker Rating 5/16/2022 Target % diff Mkt Cap Net Debt EV 2021 2022 2023 2021 2022 2023

Large Cap Diversified

Schlumberger NV SLB OW $40.74 $50.00 23% $71,700 $11,437 $82,506 $22,929 $26,321 $30,069 $4,925 $5,953 $7,147

Baker Hughes Co. BKR OW $34.11 $40.00 17% $41,099 $3,494 $45,656 $20,536 $22,376 $25,213 $2,681 $3,189 $3,930

Halliburton Co. HAL EW $36.10 $40.00 11% $36,120 $6,613 $42,813 $15,295 $19,252 $21,571 $2,716 $3,660 $4,300

SMID Cap Equipment

NOV, Inc. NOV - $17.66 - - $6,834 $308 $7,229 $5,524 $6,734 $7,672 $229 $531 $812

Cactus, Inc. WHD OW $47.43 $65.00 37% $4,951 ($298) $4,653 $439 $660 $772 $120 $198 $242

TechnipFMC Plc FTI - $7.37 - - $3,325 $753 $4,212 $6,404 $6,649 $7,301 $580 $674 $790

Core Laboratories NV CLB - $23.36 - - $1,082 $168 $1,258 $470 $508 $574 $71 $69 $102

Dril-Quip, Inc. DRQ - $28.68 - - $989 ($338) $651 $323 $359 $424 $15 $28 $52

DMC Global, Inc. BOOM OW $21.66 $40.00 85% $772 $128 $1,100 $500 $590 $629 $70 $86 $113

Oil States International, Inc. OIS - $6.76 - - $409 $140 $549 $573 $719 $823 $38 $72 $95

$ millions Stock px Net Leverage Sales Growth Adj. EBITDA Margin EV/Adj. EBITDA

Company Name Ticker Rating 5/16/2022 Target % diff 2021 2022 2023 2021 2022 2023 2021 2022 2023 2021 2022 2023

Large Cap Diversified

Schlumberger NV SLB OW $40.74 $50.00 23% 2.3x 1.9x 1.6x - 15% 14% 21% 23% 24% 16.8x 13.9x 11.5x

Baker Hughes Co. BKR OW $34.11 $40.00 17% 1.3x 1.1x 0.9x - 9% 13% 13% 14% 16% 17.0x 14.3x 11.6x

Halliburton Co. HAL EW $36.10 $40.00 11% 2.4x 1.8x 1.5x - 26% 12% 18% 19% 20% 15.8x 11.7x 10.0x

Average 2.0x 1.6x 1.3x - 17% 13% 17% 19% 20% 16.5x 13.3x 11.0x

SMID Cap Equipment

NOV, Inc. NOV - $17.66 - - 1.3x 0.6x 0.4x - 22% 14% 4% 8% 11% 31.6x 13.6x 8.9x

Cactus, Inc. WHD OW $47.43 $65.00 37% 0.0x 0.0x 0.0x - 51% 17% 27% 30% 31% 38.7x 23.5x 19.2x

TechnipFMC Plc FTI - $7.37 - - 1.3x 1.1x 1.0x - 4% 10% 9% 10% 11% 7.3x 6.2x 5.3x

Core Laboratories NV CLB - $23.36 - - 2.4x 2.4x 1.6x - 8% 13% 15% 14% 18% 17.8x 18.2x 12.3x

Dril-Quip, Inc. DRQ - $28.68 - - 0.0x 0.0x 0.0x - 11% 18% 5% 8% 12% 43.4x 23.4x 12.5x

DMC Global, Inc. BOOM OW $21.66 $40.00 85% 1.8x 1.5x 1.1x - 18% 7% 14% 15% 18% 15.7x 12.8x 9.8x

Oil States International, Inc. OIS - $6.76 - - 3.7x 1.9x 1.5x - 25% 14% 7% 10% 12% 14.4x 7.6x 5.8x

Average 1.5x 1.1x 0.8x - 20% 13% 12% 13% 16% 24.1x 15.0x 10.5x

Note: Stephens estimates used for covered companies (those with rating listed), consensus estimates used for all others

Sources: Company filings, Stephens Inc., Factset Research Systems
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Stephens Energy Comp Tables

E&P Comp Tables

$ millions, except per share Stock px EV Daily Production (Mboe/d) Sales Adj. EBITDA

Company Name Ticker Rating 5/16/2022 Target % diff Mkt Cap Net Debt EV 2021 2022 2023 2021 2022 2023 2021 2022 2023

SMID Cap Liquids-Focused E&Ps

PDC Energy, Inc. PDCE - $66.02 - - $6,356 $787 $7,143 195 237 261 $2,557 $3,685 $3,747 $1,591 $2,870 $2,960

Matador Resources Co. MTDR - $48.39 - - $5,798 $1,378 $7,394 86 103 115 $1,862 $2,889 $2,835 $1,050 $2,154 $2,048

Murphy Oil Corp. MUR - $34.41 - - $5,331 $2,912 $8,743 158 169 193 $2,801 $3,344 $3,885 $1,357 $2,228 $2,722

SM Energy Co. SM - $35.30 - - $4,384 $1,561 $5,984 141 149 154 $2,623 $2,988 $2,980 $1,231 $2,100 $2,292

Magnolia Oil & Gas Corp. MGY - $23.73 - - $4,346 $42 $4,563 66 73 78 $1,078 $1,643 $1,501 $825 $1,317 $1,163

Denbury Inc. DEN - $67.21 - - $3,468 $55 $3,523 49 48 49 $1,243 $1,524 $1,560 $286 $594 $808

California Resources Corp. CRC - $40.69 - - $3,194 $307 $3,516 100 93 96 $2,565 $2,005 $2,297 $860 $982 $1,017

Kosmos Energy Ltd. KOS - $6.81 - - $3,195 $2,119 $5,314 54 66 76 $1,340 $2,101 $2,167 $690 $1,509 $1,622

Callon Petroleum Co. CPE - $46.38 - - $2,879 $2,619 $5,498 96 105 111 $2,045 $2,558 $2,481 $999 $1,750 $1,866

Whiting Petroleum Corp. WLL - $74.60 - - $2,925 $64 $2,988 92 98 104 $1,533 $1,582 $1,901 $770 $1,190 $1,416

Oasis Petroleum, Inc. OAS - $137.46 - - $2,654 $15 $2,669 58 107 148 $1,580 $2,354 $2,927 $553 $1,515 $1,942

Centennial Resource Development, Inc. CDEV - $7.44 - - $2,378 $766 $3,145 61 65 69 $1,030 $1,428 $1,369 $585 $1,021 $995

Northern Oil & Gas, Inc. NOG - $27.11 - - $2,085 $1,116 $3,202 54 73 80 $975 $1,280 $1,692 $540 $1,006 $1,257

Earthstone Energy, Inc. ESTE EW $13.72 $15.00 9% $1,902 $4,130 $6,032 25 66 80 $420 $1,312 $1,493 $248 $956 $1,110

Talos Energy, Inc. TALO OW $18.65 $28.00 50% $1,531 $853 $2,383 64 63 64 $1,245 $1,397 $1,387 $606 $887 $999

Laredo Petroleum, Inc. LPI - $58.39 - - $979 $1,357 $2,336 82 85 85 $1,394 $1,623 $1,800 $525 $1,012 $1,283

Riley Exploration Permian, Inc. REPX - $23.31 - - $456 $57 $513 9 10 12 $151 $195 $228 $88 $126 $160

Stock px Net Leverage Production Growth Sales Growth Adj. EBITDA Margin EV/Adj. EBITDA

Company Name Ticker Rating 5/16/2022 Target % diff 2021 2022 2023 2021 2022 2023 2021 2022 2023 2021 2022 2023 2021 2022 2023

SMID Cap Liquids-Focused E&Ps

PDC Energy, Inc. PDCE - $66.02 - - 0.5x 0.3x 0.3x - 22% 10% - 44% 2% 62% 78% 79% 4.5x 2.5x 2.4x

Matador Resources Co. MTDR - $48.39 - - 1.3x 0.6x 0.7x - 20% 11% - 55% -2% 56% 75% 72% 7.0x 3.4x 3.6x

Murphy Oil Corp. MUR - $34.41 - - 2.1x 1.3x 1.1x - 7% 14% - 19% 16% 48% 67% 70% 6.4x 3.9x 3.2x

SM Energy Co. SM - $35.30 - - 1.3x 0.7x 0.7x - 6% 3% - 14% 0% 47% 70% 77% 4.9x 2.8x 2.6x

Magnolia Oil & Gas Corp. MGY - $23.73 - - 0.1x 0.0x 0.0x - 11% 7% - 52% -9% 76% 80% 78% 5.5x 3.5x 3.9x

Denbury Inc. DEN - $67.21 - - 0.2x 0.1x 0.1x - -2% 3% - 23% 2% 23% 39% 52% 12.3x 5.9x 4.4x

California Resources Corp. CRC - $40.69 - - 0.4x 0.3x 0.3x - -7% 4% - -22% 15% 34% 49% 44% 4.1x 3.6x 3.5x

Kosmos Energy Ltd. KOS - $6.81 - - 3.1x 1.4x 1.3x - 22% 15% - 57% 3% 51% 72% 75% 7.7x 3.5x 3.3x

Callon Petroleum Co. CPE - $46.38 - - 2.6x 1.5x 1.4x - 10% 6% - 25% -3% 49% 68% 75% 5.5x 3.1x 2.9x

Whiting Petroleum Corp. WLL - $74.60 - - 0.1x 0.1x 0.0x - 7% 7% - 3% 20% 50% 75% 75% 3.9x 2.5x 2.1x

Oasis Petroleum, Inc. OAS - $137.46 - - 0.0x 0.0x 0.0x - 84% 38% - 49% 24% 35% 64% 66% 4.8x 1.8x 1.4x

Centennial Resource Development, Inc. CDEV - $7.44 - - 1.3x 0.8x 0.8x - 7% 5% - 39% -4% 57% 71% 73% 5.4x 3.1x 3.2x

Northern Oil & Gas, Inc. NOG - $27.11 - - 2.1x 1.1x 0.9x - 37% 9% - 31% 32% 55% 79% 74% 5.9x 3.2x 2.5x

Earthstone Energy, Inc. ESTE EW $13.72 $15.00 9% 16.7x 4.3x 3.7x - 166% 22% - 213% 14% 59% 73% 74% 24.4x 6.3x 5.4x

Talos Energy, Inc. TALO OW $18.65 $28.00 50% 1.4x 1.0x 0.9x - -2% 1% - 12% -1% 49% 63% 72% 3.9x 2.7x 2.4x

Laredo Petroleum, Inc. LPI - $58.39 - - 2.6x 1.3x 1.1x - 4% 0% - 16% 11% 38% 62% 71% 4.4x 2.3x 1.8x

Riley Exploration Permian, Inc. REPX - $23.31 - - 0.6x 0.4x 0.4x - 14% 22% - 29% 17% 58% 65% 70% 5.8x 4.1x 3.2x

Average 2.1x 0.9x 0.8x 24% 10% 39% 8% 50% 68% 70% 6.9x 3.4x 3.0x

11

Note: Stephens estimates used for ESTE and TALO, consensus estimates used for all others

Sources: Company filings, Stephens Inc., Factset Research Systems



Stephens Energy Comp Tables

Minerals Comp Tables

$ millions, except per share Stock px EV Daily Production (Mboe/d) Sales Adj. EBITDA Distribution per Share

Company Name Ticker Rating 5/16/2022 Target % diff Mkt Cap Net Debt EV 2021 2022 2023 2021 2022 2023 2021 2022 2023 2021 2022 2023

Oil and Gas Minerals

Black Stone Minerals LP BSM - $14.97 - - $3,134 $62 $3,494 38 36 38 $506 $501 $573 $275 $408 $471 $0.95 $1.49 $1.58

Viper Energy Partners LP VNOM - $28.40 - - $2,193 $688 $4,354 28 31 33 $502 $809 $745 $374 $710 $652 $1.38 $2.80 $2.61

Brigham Minerals, Inc. MNRL - $26.76 - - $1,338 $93 $1,572 9 12 13 $161 $292 $290 $131 $228 $225 $1.52 $2.45 $2.53

Kimbell Royalty Partners LP KRP OW $17.25 $22.00 28% $1,131 $216 $1,347 14 15 15 $136 $193 $213 $120 $162 $162 $1.32 $1.77 $1.78

Stock px Net Leverage Sales Growth Adj. EBITDA Margin Distribution Growth Distribution Rate

Company Name Ticker Rating 5/16/2022 Target % diff 2021 2022 2023 2021 2022 2023 2021 2022 2023 2021 2022 2023 2021 2022 2023

Oil and Gas Minerals

Black Stone Minerals LP BSM - $14.97 - - 0.2x 0.2x 0.1x - -1% 14% 54% 81% 82% - 58% 6% 6.3% 10.0% 10.6%

Viper Energy Partners LP VNOM - $28.40 - - 1.8x 1.0x 1.1x - 61% -8% 75% 88% 88% - 103% -7% 4.9% 9.9% 9.2%

Brigham Minerals, Inc. MNRL - $26.76 - - 0.7x 0.4x 0.4x - 81% -1% 81% 78% 78% - 61% 3% 5.7% 9.2% 9.5%

Kimbell Royalty Partners LP KRP OW $17.25 $22.00 28% 1.8x 1.3x 1.3x - 42% 10% 88% 84% 76% - 34% 1% 7.7% 10.3% 10.3%

Average 1.1x 0.7x 0.7x 46% 4% 75% 83% 81% - 64% 1% 6.1% 9.8% 9.9%
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Note: Stephens estimates used for KRP, consensus estimates used for all others

Sources: Company filings, Stephens Inc., Factset Research Systems



Stephens Energy Comp Tables

LNG Comp Tables

$ millions, except per share Stock px EV Sales Adj. EBITDA

Company Name Ticker Rating 5/16/2022 Target % diff Mkt Cap Net Debt EV 2021 2022 2023 2021 2022 2023

LNG Transportation and Regasification

New Fortress Energy, Inc. NFE - $44.54 - - $9,357 $4,103 $13,665 $1,323 $2,198 $4,027 $414 $829 $1,359

Excelerate Energy, Inc. EE OW $23.99 $36.00 50% $3,898 $303 $4,201 $889 $881 $1,550 $262 $259 $317

Golar LNG Ltd. GLNG - $23.61 - - $2,555 $2,075 $5,108 $450 $392 $440 $302 $328 $344

FLEX LNG Ltd. FLNG - $27.16 - - $1,448 $1,432 $2,880 $341 $355 $372 $271 $285 $301

GasLog Partners LP GLOP - $4.87 - - $264 $970 $1,233 $326 $342 $328 $231 $247 $231

Höegh LNG Partners LP HMLP - $6.18 - - $206 $335 $717 $141 $139 $140 $115 $115 $121

Stock px Net Leverage Adj. EBITDA Margin EV/Adj. EBITDA

Company Name Ticker Rating 5/16/2022 Target % diff 2021 2022 2023 2021 2022 2023 2021 2022 2023 2021 2022 2023

LNG Transportation and Regasification

New Fortress Energy, Inc. NFE - $44.54 - - 9.9x 5.0x 3.0x - 66% 83% 31% 38% 34% 33.0x 16.5x 10.1x

Excelerate Energy, Inc. EE OW $23.99 $36.00 50% 1.2x 1.2x 1.0x - -1% 76% 29% 29% 20% 16.0x 16.2x 13.2x

Golar LNG Ltd. GLNG - 23.61 - - 6.9x 6.3x 6.0x - -13% 12% 67% 84% 78% 16.9x 15.6x 14.8x

FLEX LNG Ltd. FLNG - 27.16 - - 5.3x 5.0x 4.8x - 4% 5% 79% 80% 81% 10.6x 10.1x 9.6x

GasLog Partners LP GLOP - 4.87 - - 4.2x 3.9x 4.2x - 5% -4% 71% 72% 70% 5.3x 5.0x 5.3x

Höegh LNG Partners LP HMLP - 6.18 - - 2.9x 2.9x 2.8x - -2% 1% 82% 83% 86% 6.2x 6.2x 6.0x

Average 4.1x 3.9x 3.7x - -1% 18% 66% 70% 67% 11.0x 10.6x 9.8x

Sales Growth (yoy)
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Note: Stephens estimates used for EE, consensus estimates used for all others

Sources: Company filings, Stephens Inc., Factset Research Systems



Stephens Energy Comp Tables

Renewables Comp Tables

$ millions, except per share Stock px EV Sales Adj. EBITDA

Company Name Ticker Rating 5/16/2022 Target % diff Mkt Cap Net Debt EV 2021 2022 2023 2021 2022 2023

Solar Equipment Manufacturers

Tesla, Inc. TSLA - $769.59 - - $890,416 ($9,437) $882,300 $53,823 $86,878 $116,852 $11,573 $20,135 $27,790

Enphase Energy, Inc. ENPH OW $157.79 $280.00 77% $40,493 $221 $40,713 $1,382 $2,070 $2,806 $373 $583 $783

Generac Holdings, Inc. GNRC OW $226.49 $450.00 99% $29,173 $886 $30,131 $3,737 $5,158 $6,212 $861 $1,136 $1,637

SolarEdge Technologies, Inc. SEDG OW $232.25 $490.00 111% $28,721 ($989) $27,733 $1,964 $3,251 $3,994 $373 $563 $769

Shoals Technologies Group, Inc. SHLS - $12.58 - - $1,410 $242 $1,642 $214 $324 $500 $63 $87 $166

Array Technologies, Inc. ARRY - $7.08 - - $921 $359 $1,518 $853 $1,415 $1,723 $43 $134 $248

$ millions Net Leverage EV/Sales Adj. EBITDA Margin EV/Adj. EBITDA

Company Name Ticker Rating 2021 2022 2023 2022 2022 2023 2021 2022 2023 2021 2022 2023 2021 2022 2023

Solar Equipment Manufacturers

Tesla, Inc. TSLA - - - - - 61% 35% 16.4x 10.2x 7.6x 22% 23% 24% 76.2x 43.8x 31.7x

Enphase Energy, Inc. ENPH OW 0.6x 0.4x 0.3x - 50% 36% 29.5x 19.7x 14.5x 27% 28% 28% 109.0x 69.8x 52.0x

Generac Holdings, Inc. GNRC OW 1.0x 0.8x 0.5x - 38% 20% 8.1x 5.8x 4.9x 23% 22% 26% 35.0x 26.5x 18.4x

SolarEdge Technologies, Inc. SEDG OW - - - - 66% 23% 14.1x 8.5x 6.9x 19% 17% 19% 74.3x 49.3x 36.1x

Shoals Technologies Group, Inc. SHLS - 3.9x 2.8x 1.5x - 51% 54% 7.7x 5.1x 3.3x 29% 27% 33% 26.1x 18.9x 9.9x

Array Technologies, Inc. ARRY - 8.3x 2.7x 1.4x - 66% 22% 1.8x 1.1x 0.9x 5% 9% 14% 35.1x 11.3x 6.1x

Average 3.4x 1.7x 0.9x 55% 32% 12.9x 8.4x 6.3x 21% 21% 24% 59.3x 36.6x 25.7x

Sales (yoy)
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Note: Stephens estimates used for ENPH, GNRC, and SEDG, consensus estimates used for all others

Sources: Company filings, Stephens Inc., Factset Research Systems



Companies Mentioned

Company Name Ticker Price as of 5/16/2022 Company Name Ticker Price as of 5/16/2022

Array Technologies, Inc. ARRY $6.99 Kimbell Royalty Partners LP KRP $17.50

Baker Hughes Co. BKR $34.11 Kosmos Energy Ltd. KOS $6.86

Black Stone Minerals LP BSM $15.08 Laredo Petroleum, Inc. LPI $59.22

BP Plc BP $30.70 Magnolia Oil & Gas Corp. MGY $24.00

Brigham Minerals, Inc. MNRL $26.81 Matador Resources Co. MTDR $49.04

Cactus, Inc. WHD $47.51 Murphy Oil Corp. MUR $34.75

California Resources Corp. CRC $40.88 New Fortress Energy, Inc. NFE $44.92

Callon Petroleum Co. CPE $47.35 Northern Oil & Gas, Inc. NOG $27.13

Centennial Resource Development, Inc. CDEV $7.48 NOV, Inc. NOV $17.87

Core Laboratories NV CLB $23.57 Oasis Petroleum, Inc. OAS $137.87

Denbury Inc. DEN $67.76 Oil States International, Inc. OIS $6.80

DMC Global, Inc. BOOM $21.50 PDC Energy, Inc. PDCE $66.52

Dril-Quip, Inc. DRQ $28.54 Riley Exploration Permian, Inc. REPX $23.31

Earthstone Energy, Inc. ESTE $13.84 Schlumberger NV SLB $41.01

Enphase Energy, Inc. ENPH $154.00 Shoals Technologies Group, Inc. SHLS $12.41

Excelerate Energy, Inc. EE $24.51 SM Energy Co. SM $35.96

Exxon Mobil Corp. XOM $89.05 SolarEdge Technologies, Inc. SEDG $228.45

FLEX LNG Ltd. FLNG $27.55 Talos Energy, Inc. TALO $18.74

GasLog Partners LP GLOP $4.78 TechnipFMC Plc FTI $7.39

Generac Holdings, Inc. GNRC $221.89 Tesla, Inc. TSLA $767.20

Golar LNG Ltd. GLNG $23.96 Viper Energy Partners LP VNOM $28.62

Halliburton Co. HAL $36.39 Whiting Petroleum Corp. WLL $74.57

Höegh LNG Partners LP HMLP $6.20

Sources: Factset Research Systems
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REQUIRED DISCLOSURES

The research analyst principally responsible for preparation of this presentation has received compensation that is based on the firm’s overall revenue which includes investment banking 

revenue.  

Rating Definitions: 

Company Stock Ratings: OVERWEIGHT (O) – The stock’s total return is expected to be greater than the total return of the company’s industry sector, on a risk-adjusted basis, over the next 

12 months.  EQUAL-WEIGHT (E) – The stock’s total return is expected to be equivalent to the total return of the company’s industry sector, on a risk-adjusted basis, over the next 12 months.  

UNDERWEIGHT (U) – The stock’s total return is expected to be less than the total return of the company’s industry sector, on a risk-adjusted basis, over the next 12 months.  VOLATILE (V) –

The stock’s price volatility is potentially higher than that of the company’s industry sector.  The company stock ratings may reflect the analyst’s subjective assessment of risk factors that 

could impact the company’s business.

Distribution of Stephens Inc.'s Ratings (as of 03/31/22)

% Investment Banking Clients

Rating % (Past 12 Months)

BUY 65.0 25.0

HOLD 39.0 20.5

SELL 0 0

OTHER DISCLOSURES

Certain investment programs offered by Stephens to clients sometimes engage in purchases or sales of securities that are consistent or inconsistent with Research Analyst 

recommendations. These programs are managed on a discretionary basis, or provide investment recommendations, by program managers in the exercise of their independent judgment and 

analysis. Stephens’ directors, officers and employees are allowed to participate in these programs subject to established account minimums and applicable compliance restrictions.

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 to be a complete 

description of the securities, markets or developments referred to in the material. Information included in the presentation was obtained from internal 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 to 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. Additional risk factors as identified by the Subject Company and filed with the Securities and Exchange Commission may be found on EDGAR at www.sec.gov. Prices, yields, and 

availability are subject to change with the market. Nothing in this presentation is intended, or should be construed, 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 tax implications or tax consequences of any 

investment in securities discussed in this presentation. From time to time, our research reports may include discussions about potential short-term trading opportunities or market 

movements that may or may not be consistent with Stephens’ long-term investment thesis, rating, or price target. Please note that we provide supplemental news and analysis in Quick Take 

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 report 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.


