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Conn's (CONN) — Non-Deal Roadshow

Questions/Topics of Discussion
Adjustments Made to Underwriting as a Result of the Pandemic

. Can you talk about the adjustments that were made to the underwriting strategy in reaction to the pandemice Where did you tighten
underwriting standards? Higher initial down paymentse Higher credit requirements, etc.?
. Do you plan on easing underwriting requirements and if so when2 What economic progress would allow you o feel more comfortable with

easing underwriting standardse Have you made any underwriting adjustments since the beginning of the pandemic when you made your
original adjustments?

Potential for Permanent Shifts in Business Model

. Is it possible, COVID-19 has brought about a permanent shift in the business model, where Conn’s in-house credit will represent a lower % of
sales than previously recorded?
. In the most recent quarter, Conn’s in house credit represented just 51.5% of the sales mix, down from 66.7%. Lower Conn’s penetration

reduces finance income, but also reduces risk via future charge-offs and associated provisioning. Is this a better model?

Static Pool Loss Rates

. The F17 and F18 loss rates total 17%. The F19 loss rate is trending higher and the F20 loss rate higher still. How should investors gain comfort
around these elevated loss rates and the fact that they are higher sequentially each year?

. What adjustments can be made to reduce the loss rates — recent underwriting changes? Improving recovery capabilitiese What is your plan
fo get these loss rates down?

New Product Categories

. Can you talk about your decision to enter intfo new product categories including flooring and fitness?

. What gives you confidence Conn'’s will be successful retailing these productse From what product categories was selling space removed?
Delinquencies / State of Conn's Consumer

. Delinquencies picked up last quarter to 11.5% from 10.1% last year and 10.0% in 2Q. Any reason for the increase?

. What is the state of Conn’s consumere How have they been impacted by COVID-192

. The bulk of Conn’s consumers are receiving stimulus checks. Will they spend it on paying down outstanding loans2 Improved delinquency
tfrends2 Increased down paymentse Increased purchasese General thoughts?
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Conn's (CONN) — Non-Deal Roadshow

Stephens CONN Reports:
F3Q EPS Beat: SSS Drop on Tighter Underwriting; F22 Qutlook Improving

Stephens CONN Model:
Click Here To View The Model

Companies Mentioned (as of 1/6/2021):
CONN — ($12.61)

Stephens Inc. working model and published research report attached.

For current disclosures on this company, please access the attached research report.
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https://stephens.bluematrix.com/sellside/EmailDocViewer?encrypt=13e4e36d-550e-44b9-b6e8-fb8c34edd4d7&mime=pdf&co=Stephens&id=nicholas.zangler@stephens.com&source=libraryView
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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 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 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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