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Executive Summary 

Financials 

 As of 6/30/16: total debt at $6.9 billion 

 Total debt increased 18% between 2014-2016 

 Current liabilities down  50% between 2014-2016, reached $1.7 billion as of 6/30/16 

 2Q16 net cash flow from operations at $795 Million, up 172% quarter-on-quarter 

 As of 6/30/2016: $2 billion in available credit on undrawn facility 

 Minimal hedging activity in 2016, none placed since May 2016 

 4% of expected 2016 production is covered through hedges 

Operations 

 EOG Resources operates primarily in the Eagle Ford Shale, Delaware Basin, Bakken/Three 

Forks, DJ Basin and the Powder River Basin 

 2016 U.S. production expected to average 476 Mboe/d, down 6% year-on-year 

 Yates transaction to add 29.6 Mboe/d of production, 14.4 Mbbl/d of crude oil production 

 2016 Capital budget set at $2.5 Billion, 52% lower than in 2015 

 51% of Capital budget spent in first half of 2016 

 Average of 10 rigs run in 2016 as of 6/30/2016, including 5  in the Eagle Ford and 5 in the 

Delaware Basin 

 330  U.S. wells completed, 190 wells in the Eagle Ford 

 Lease and Well cost per barrel of oil equivalent declined 24% year-on-year to $4.40/boe in 

2Q16 from $5.75/boe in the second quarter of 2015 

 Total Operating Expenses were lower 14% year-on-year to $42/boe in second quarter of 

2016 

 EOG holds firm capacity on 11 major natural gas pipelines across the United States (details 

in back of report) 

 Criterion is tracking 11 project developments in the Permian Basin 

Competitors & Regional Factors 

 Largest crude oil producer in Texas (255 Mbbl/d), 5th largest natural gas producer (623 

MMcf/d) 

 5th largest natural gas producer in the State of Texas, Averaged 623 MMcf/d in 2015 

 XTO Energy, Devon, Chesapeake, Pioneer, Apache and Anadarko are top competitors in 

Texas 

 Yates transaction adds significant potential well locations in New Mexican Permian Basin   

 EOG financed nearly the entire $2.5 billion transaction through equity 
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Financials 
Debt 

 As of 6/30/16: total debt at $6.9 billion 

 Total debt increased 18% between 2014-2016 

 Current liabilities down  50% between 2014-2016, reached $1.7 billion as of 6/30/16 

As of 6/30/2016, EOG Resources reported total debt levels of $6.9 billion.  The Producer has added long term debt at an 

average pace of 8.5% since 2014, increasing from $5.9 billion in 2014.  However, current liabilities have not followed the 

same trend.  Between 2014 and 2015, EOG reduced current liabilities from $3.2 billion to $2.1 billion, falling by 37% year-on-

year.  Additionally, the company has reduced current liabilities in 2016 to an average of $1.6 billion, falling 22% year-on-

year.  

Cash Position 
 2Q16 net cash flow from operations at $795 Million, up 172% quarter-on-quarter 

 As of 6/30/2016: $2 billion fully undrawn credit facility 

EOG Resources reported operational cash flows during the second quarter of 2016 of $795 million, increasing drastically 

from $292 million in cash flow during the prior quarter.  The boost in cash flow allowed the operator to spend $654 million 

in capital expenditures and stay within cash flow for the quarter.  The Company ended the second quarter of 2016 with $0.8 

billion in cash on hand and a fully undrawn credit facility of $2 billion, granting them adequate liquidity for the remainder of 

2016.  

 
(Continued on page 3) 
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Credit Risk  

Moody’s downgraded EOG Resources’ senior unsecured rating in February 2016 to Baa1 from A3, with a stable outlook.  

Moody expects the Company to maintain its organic growth and maintain its long track record of good capital reinvestment 

productivity.  According to Moody’s, EOG Resources will outspend its cash flow in 2016, as its production declines modestly 

in the low commodity priced environment.  In actuality, EOG managed to spend within operating cash flows during the sec-

ond quarter of 2016.  However, Moody projects that EOG Resources’ profitability and debt metrics will improve in 2017.  

The credit ratings service believes that EOG Resources remains well positioned relative to its Baa-rated E&P peers.    

On February 2, 2016, Standard & Poor also downgraded the company’s corporate credit rating from A- to BBB+.  S&P’s 

downgrade reflects increased leverage following its reduction in commodity prices assumptions, along with lower capital 

spending and a slight production decline in 2016.  S&P believes that the EOG’s funds flow from operations (FFO)/debt will 

remain below 45% over the next two years.  However, the credit ratings service reiterates the Company’s outlook as stable 

as FFO/debt ratio is expected to approach 30% in 2016 and improve thereafter.  S&P believes that EOG Resources is well 

positioned compared to many of its ‘BBB’ rated peers due to lower leverage metrics. 

 

Hedges 

 Minimal hedging activity in 2016, none placed since May 2016 

 4% of  expected 2016 production is covered through hedges 

EOG Resources has not participated heavily in hedging for a majority of 2016. In fact, the Operator has not placed any new 

hedging contracts since May 2016.  Currently, EOG has hedges covering 4% of its expected 476 Mboe/d of production for 

2016.  Hedging activity for the remainder of the year is primarily natural gas focused, covering 60,000 MMBtu/d from June 1, 

2016 to August 31, 2016 at an average price of $2.49/MMBtu.  Criterion will track the effects those hedges have on EOG’s 

results for the third quarter of 2016.  

 

(Continued on page 4) 
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Operational Summary 

Production 

 2016 U.S. production expected to average 476 Mboe/d, down 6% year-on-year 

 Yates transaction to add 29.6 Mboe/d of production, 14.4 Mbbl/d of crude oil production 

Total U.S. production for the second quarter of 2016 came in at 486 Mboe/d, rising slightly quarter-on-quarter by 3 Mboe/d.  

Over 54% of that production came from crude oil while 28% came from natural gas and  16% from natural gas liquids.  Crude 

production in the U.S. remained steady quarter-on-quarter while natural gas production fell 1% and natural gas liquids pro-

duction rose 6%.  

EOG is forecasting a drop in production for the remainder of 2016 (pro-forma Yates acquisition).  The Company is forecasting 

production to average 476 Mboe/d in 2016, equating to a steady drop of 18.3 Mboe/d between the second and fourth quar-

ters of 2016.  Crude oil production is expected to hit 268 Mbbl/d in the fourth quarter while natural gas production will hit 

741 MMcf/d and NGL production will reach 71.3 Mbbl/d.   

Through the proposed transaction with Yates, EOG intends to add 29.6 Mboe/d of production once the deal closes in early 

October.  Yates will add 14.2 Mbbl/d of crude oil production and 90 MMcf/d of natural gas to EOG’s portfolio.  EOG has not 

yet provided a revised guidance based upon the transaction but drilling on the companies newly acquired acreages is not 

scheduled to start until late 2016.   

 

(Continued on page 5) 
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Capital Spending  

 2016 Capital budget set at $2.5 Billion, 52% lower than in 2015 

 51% of Capital budget spent in first half of 2016 

 Average of 10 rigs run in 2016 as of 6/30/2016, including 5  in the Eagle Ford and 5 in the Delaware Basin 

 330 U.S. wells completed, 190 wells in the Eagle Ford 

EOG Resources reported plans to spend $2.5 billion for the entirety of 2016, 52% under the $5.2 billion spent in 2016.  Thus 

far, the Company has spent  $1.3 billion of that total, leaving just under 50% remaining for the back half of the year.  Utilizing 

that $1.3 billion in the first half of 2016, EOG has completed 330 wells across its four major regions and has run an average 

of 10 rigs in total.  A bulk of the Company’s activity has been in the Eagle Ford and Delaware Basins.  In the Eagle Ford, EOG 

has completed 190 net wells and run an average of 5 rigs in 2016.  In the Delaware Basin, EOG has run an average of 5 rigs 

and completed 90 wells during the same period.  The bulk of the Company’s Delaware Basin wells targeted the Bone Spring 

Formation.  In addition to the activity in the Eagle Ford and Delaware Basins, EOG drilled 50 net wells split evenly between 

its Bakken/Three Forks acreage and its DJ Basin/ Powder River Basin acreage in 2016.   

After closing the transaction with Yates Petroleum, EOG intends to ramp up the utilization of its 1,740 acquired premium 

drilling locations in the Delaware and Powder River Basins in the fourth quarter of 2016.  The Company plans to add rigs in 

2017 and is likely going to boost its capital budget to do so.  

(Continued on page 6) 
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Costs 

 Lease and Well cost per barrel of oil equivalent declined 24% year-on-year to $4.40/boe in 2Q16 from $5.75/boe in the 

second quarter of 2015 

 Total Operating Expenses were lower 14% year-on-year to $42/boe in second quarter of 2016 

EOG Resources’ lease and well cost per barrel of oil equivalent during the second quarter totaled $4.40/boe falling 24% year

-on-year compared to $5.75/boe in the second quarter of 2015.  The Company’s total operating expenses also dropped, 

coming in at $42/boe during the quarter, falling 14% year-on-year. 

Key Assets 

 EOG holds firm capacity on 11 major natural gas pipelines across the United States (details in back of report) 

 Criterion is tracking 11 project developments in the Permian Basin 

(Continued on page 7) 
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Project Name Commodity Length (Miles) Volume Completion Date
Red Hills Processing Plant Expansion Natural Gas 200 MMcf/d Mid-2017

Oryx Permian Pipeline Phase 2 Crude OIl 300 220 Mbbl/d 4Q16

OneOk WesTex Expansion Natural Gas 260 MMcf/d 3Q16

WPX Crude Oil Gathering Expansion Crude OIl Mid-2017

South Eddy Cryogenic Facility Natural Gas 150 MMcf/d 3Q16

Lobo II Joint Development Natural Gas 120 MMcf/d Undisclosed

Sunoco Delaware Basin Extension Crude OIl 125 100 Mbbl/d Undisclosed

Delaware Basin Express Pipeline Natural Gas 582 MMcf/d 4Q16

Laredo Medallion Pipeline Expansion Crude OIl 500 Mbbl/d 4Q16

Gaines County Compressor Station Natural Gas 18,000 HP Mid-2017

Greater Chickadee Gathering Project Crude OIl 150 1Q17

Midstream Developments in Region

Source : Criterion Research
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Competitors & Other Regional Factors 

EOG Resources & Regional Competition 

 EOG Resource operates primarily in the Eagle Ford Shale, Delaware Basin, Bakken/Three Forks, DJ Basin and the Pow-

der River Basin 

 Largest crude oil producer in Texas, 5th largest natural gas producer 

 Largest crude oil producer in Texas (255 Mbbl/d), 5th largest natural gas producer (623 MMcf/d) 

 XTO Energy, Devon, Chesapeake, Pioneer, Apache and Anadarko are top competitors in Texas 

EOG operates primarily in the Eagle Ford and Delaware Basin in Texas.  The Company also holds acreage positions in the DJ 

Basin, Powder River Basin and the Bakken/Three Forks.  EOG is the largest acreage holder in the Eagle Ford and that is cur-

rently the Company’s most active region with 190 wells completed in 2016. The second most active region for EOG has been 

the Delaware Basin where it has completed 90 wells in 2016.  

On a natural gas basis, EOG’s top Texas competitors include XTO Energy, Devon Energy, Chesapeake and Anadarko.  EOG 

ranks as the 5th largest natural gas producer in the Texas, producing 623 MMcf/d in 2015, accounting for 4% of total State 

natural gas production. 

On a crude oil basis, EOG is the number one producer in Texas.  EOG produced 255 Mbbl/d in 2015, accounting for 9% of 

Texas’ total crude production in 2015.  EOG’s main competitors in the crude oil segment includes Devon, Pioneer, Chesa-

peake, Occidental and Apache.  Apache is ranked sixth currently, but their position likely to rise as a result of their Alpine 

(Continued on page 10) 

Company Rigs Being Added Region

Devon Energy 7 Delaware Basin and Oklahoma STACK

Pioneer Natural Resources 5 Midland Basin, Sprayberry/Wolfcamp Formation

Chesapeake Energy 0 Permian Basin

Apache Corporation 1 Midland Basin

Companies Adding Rigs in the Permian Basin

Source: Criterion Research

Region Acres Rigs
 Net Wells 

Completed

Drilling 

Locations

Target Well 

Cost ($MM)

30-Day IP Rate 

(2016 Wells)

Eagle Ford 549,000     5 Rigs (2016 Avg) 190 7,200              4.8 1,340               

Bakken/Three Forks 230,000     25 2,100              6.1 1,832               

Delaware Basin - Wolfcamp 168,000     70 2,130              6.5 1,610               

Delaware Basin - Bone Spring 111,000     20 1,250              5.6 1,120               

Delaware Basin - Leonard 93,000       0 1,600              

Delaware Basin - Yates 186,000     0 1,700              

Rockies - DJ Basin/ Powder River Basin 485,000     25 775                 1,703               

TOTAL 1,822,000 10 330 16,755 23 1,521

5 Rigs (2016 Avg)

EOG Regional Breakdown

Source : Criterion Research
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Rank In State Operator Name % of State Production 12-month production (TCF)
Average Daily Production 

(MMcf/d)

1 XTO ENERGY INC. 10% 599 1,642

2 DEVON ENERGY PRODUCTION CO, L.P. 9% 525 1,439

3 CHESAPEAKE OPERATING, L.L.C. 7% 444 1,218

4 ANADARKO E&P ONSHORE LLC 7% 428 1,173

5 EOG RESOURCES, INC. 4% 227 623

6 ENERVEST OPERATING, L.L.C. 4% 220 603

7 LEWIS PETRO PROPERTIES, INC. 4% 219 600

8 SM ENERGY COMPANY 3% 160 440

9 PIONEER NATURAL RES. USA, INC. 2% 140 385

10 HILCORP ENERGY COMPANY 2% 139 381

11 BHP BILLITON PET(TXLA OP) CO 2% 109 300

12 BURLINGTON RESOURCES O & G CO LP 2% 98 268

13 SABINE OIL & GAS CORPORATION 2% 94 259

14 SAMSON LONE STAR, LLC 1% 89 244

15 QUICKSILVER RESOURCES INC. 1% 87 239

16 OXY USA INC. 1% 85 233

17 ROSETTA RESOURCES OPERATING LP 1% 80 219

18 SWIFT ENERGY OPERATING, LLC 1% 78 215

19 CIMAREX ENERGY CO. 1% 74 202

20 TRINITY RIVER ENERGY OPER, LLC 1% 66 181

21 MARATHON OIL EF LLC 1% 65 178

22 BP AMERICA PRODUCTION COMPANY 1% 64 175

23 COVEY PARK OPERATING LLC 1% 54 149

24 LINN OPERATING, INC. 1% 51 139

25 STATOIL TEXAS ONSHORE PROP LLC 1% 50 137

26 UNIT PETROLEUM COMPANY 1% 49 135

27 LEGACY RESERVES OPERATING LP 1% 47 130

28 SN OPERATING, LLC 1% 44 120

29 LE NORMAN OPERATING LLC 1% 44 120

30 MEMORIAL PRODUCTION OPER. LLC 1% 42 116

31 CHEVRON U. S. A. INC. 1% 42 116

32 EXCO OPERATING COMPANY, LP 1% 37 102

TOTAL 4,556                                          12,481

Natural Gas Production Performance of Top Operators in Texas (2015)

Source : Criterion Research, TRCC
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Rank In State Operator Name % of State Production 12-month production (MMbbl)
Average Daily Production 

(Mbbl/d)

1 EOG RESOURCES, INC. 9% 93,112 255

2 DEVON ENERGY PRODUCTION CO, L.P. 5% 54,271 149

3 PIONEER NATURAL RES. USA, INC. 4% 44,615 122

4 CHESAPEAKE OPERATING, L.L.C. 4% 42,941 118

5 OCCIDENTAL PERMIAN LTD. 4% 42,826 117

6 APACHE CORPORATION 4% 35,483 97

7 BURLINGTON RESOURCES O & G CO LP 4% 35,474 97

8 MARATHON OIL EF LLC 3% 30,170 83

9 ENCANA OIL & GAS(USA) INC. 3% 25,485 70

10 EP ENERGY E&P COMPANY, L.P. 2% 24,726 68

11 XTO ENERGY INC. 2% 23,621 65

12 COG OPERATING LLC 2% 21,453 59

13 KINDER MORGAN PRODUCTION CO LLC 2% 21,407 59

14 MURPHY EXPL. & PROD. CO. - USA 2% 20,622 56

15 ANADARKO E&P ONSHORE LLC 2% 18,195 50

16 ENERGEN RESOURCES CORPORATION 2% 16,865 46

17 OXY USA WTP LP 2% 16,013 44

18 CHEVRON U. S. A. INC. 1% 14,144 39

19 DIAMONDBACK E&P LLC 1% 11,372 31

20 LAREDO PETROLEUM, INC. 1% 10,247 28

21 CARRIZO (EAGLE FORD) LLC 1% 9,608 26

22 BHP BILLITON PET(TXLA OP) CO 1% 9,249 25

23 ENDEAVOR ENERGY RESOURCES L.P. 1% 9,134 25

24 PENN VIRGINIA OIL & GAS, L.P. 1% 9,060 25

25 OXY USA INC. 1% 8,959 25

26 EXCO OPERATING COMPANY, LP 1% 8,590 24

27 CIMAREX ENERGY CO. 1% 7,608 21

28 HESS CORPORATION 1% 7,099 19

29 PARSLEY ENERGY OPERATIONS, LLC 1% 7,051 19

30 DENBURY ONSHORE, LLC 1% 6,978 19

31 RSP PERMIAN, LLC 1% 6,942 19

32 SHERIDAN PRODUCTION COMPANY, LLC 1% 6,800 19

TOTAL 700,119                                     1,918

Crude Oil Production Performance of Top Operators in Texas (2015)

Source : Criterion Research, TRCC
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High Discovery.  Despite the heavy competition, EOG is comfortably atop the Texas rankings.   

Yates Petroleum Transaction 

EOG announced the acquisition of Yates Petroleum on Sept. 9th, 2016.  The acquisition has the potential to add significant 

value to Anadarko’s portfolio.  Yates’ production is primarily focused in the Permian Basin  with a majority (70%) of its pro-

duction coming from Southeastern New Mexico Permian Basin Acreage.  Conversely, EOG was the largest producer in Texas 

on a Boe/d basis in 2015 whereas Yates production in Texas was negligible.  

Yates’s inventory of 5,500 prospective drilling locations in the Permian Basin presents a huge opportunity for EOG.  Yates 

crude oil production in New Mexico increased 111% from January 2010 to July 2016 (+5,633 Bbls/d) but EOG also focused 

significant resources on the region as well.  EOG’s New Mexican production grew +451% during the same time frame, in-

creasing 19,944 Bbls/d.  In addition, Yates’ acreage is near existing EOG infrastructure.  Criterion believes EOG is positioning 

itself for significant opportunities in the Northeast Permian basin.   

Lastly, the Yates transaction is valued at $2.5 Billion but EOG is financing nearly all of it through equity offerings.  EOG only 

paid/assumed debt of $151 Million, which significantly benefits their balance sheet.  EOG expects the transaction to close in 

early October 2016.  EOG cited it will commence drilling additional wells in late 2016, which positions it well for 2017.   
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Pipeline Point ID Capacity (Dth/d) Effective Date Expiration Date Zone Region

25199 4,259 11/2/2008 11/1/2018

34498 4,280 11/2/2008 11/1/2018

34529 4,259 11/2/2008 11/1/2018

34499 4,280 11/2/2008 11/1/2018

34527 4,259 11/2/2008 11/1/2018

494172 10,000 11/2/2008 11/1/2018

487840 10,000 11/2/2008 11/1/2018

42124 25,000 11/2/2015 4/1/2020 CA

1260292 25,000 11/2/2015 4/1/2020 TX

- 250,000 5/2/2007 8/1/2017 Line CP Points and P

822000 250,000 5/2/2007 8/1/2017 Line CP Points and P

898400 50,000 5/2/2007 8/1/2017 Line CP Pooling Area

13547 50,000 5/2/2007 8/1/2017 Line CP Pooling Area

3198 50,000 5/2/2007 8/1/2017 Line CP Pooling Area

3201 100,000 5/2/2007 8/1/2017 Line CP Pooling Area

21922 400,000 2/2/2008 2/1/2018

22110 50,000 7/2/2008 7/1/2017

22163 200,000 2/2/2008 2/1/2018

22164 200,000 2/2/2008 2/1/2018

2960 22,500 2/2/2008 2/1/2018

22182 22,500 2/2/2008 2/1/2018

22108 300,000 2/2/2008 2/1/2018

22163 50,000 2/2/2008 2/1/2018

22164 50,000 7/2/2008 7/1/2017

22108 50,000 7/2/2008 7/1/2017

2471 55,000 2/2/2008 2/1/2018

44451 100,000 8/2/2009 8/1/2019 Zone 2

44598 100,000 8/2/2009 8/1/2019 Zone 2

420072 10,000 1/2/2011 1/1/2016

PSP1142721 10,000 1/2/2011 1/1/2016 Appalachian Zone 2

10487 17,500 4/2/2016 1/1/2021 Thoreau

56698 32,500 4/2/2016 1/1/2021 Thoreau

79075 50,000 4/2/2016 1/1/2021 Thoreau

44413 25,000 6/30/2009 11/12/2016 Zone 3

44416 15,000 6/30/2009 11/12/2016 Zone 3

43537 10,000 6/30/2009 11/12/2016 Zone 3

43462 50,000 6/30/2009 11/12/2019 Zone 1

Midcontinent Express Pipeline

Rocky Mountain Region - Ohio 

to Illinois 

Transwestern Pipeline

Rockies Express Pipeline

Current Firm Shipping Capacity

Texas Panhandle & Oklahoma

San Juan/Permian/Anadarko 

Basins

Arkoma, Ark-La-Tex and 

Anadarko Basins

San Juan Basin

Nat Fuel Gas Sup. Corp Pipeline 

& Storage
Appalachian Basin (PA)

Gulf Coast

Midcontinent

Cimarron River Pipeline

El Paso Natural Gas Company

Enable Gas Transmission

Gulf South Pipeline Company



EOG Resources 

October 3, 2016

www.criterionrsch.com 
12 

 

 

Pipeline Point ID Capacity (Dth/d) Effective Date Expiration Date Zone Region

904137 25,000 4/2/2014 4/1/2017 Market Delivery

4132 40,000 4/2/2014 4/1/2017 Market Delivery

4115 49,100 4/2/2013 4/1/2017 Market Delivery

4186 25,000 12/2/2013 4/1/2017 Market Delivery

900001 5,000 12/2/2013 4/1/2017 Market Delivery

904360 20,000 12/2/2013 4/1/2017 Market Delivery

900130 10,000 4/2/2011 4/1/2017 Market Delivery

7866 5,000 4/2/2011 4/1/2017 Market Delivery

4156 5,000 4/2/2011 4/1/2017 Market Delivery

25259 25,000 4/2/2014 4/1/2017 S. Texas Rcpt & D

46430 20,000 1/2/2014 4/1/2017 S. Texas Rcpt & D

46724 4/2/2014 4/1/2017 S. Texas Rcpt & D

24001 20,000 1/2/2014 4/1/2017 S. Texas Rcpt & D

25259 50,000 12/2/2013 4/1/2017 S. Texas Rcpt & D

46724 12/2/2013 4/1/2017 S. Texas Rcpt & D

6216 10,000 4/2/2011 4/1/2017 S. Texas Rcpt & D

900439 10,000 4/2/2011 4/1/2017 S. Texas Rcpt & D

42511 49,100 4/2/2013 4/1/2017 TEXOK Rcpt & Deliver

408 50,000 2/2/2009 2/1/2024

408 2,000 8/2/2009 2/1/2024

336 60,000 11/2/2007 11/1/2022

336 10,000 11/2/2011 12/1/2021

388 20,000 11/2/2007 1/1/2039

99 2,000 8/2/2009 2/1/2024

370 50,000 2/2/2009 2/1/2024

370 20,000 11/2/2007 1/1/2039

370 10,000 11/2/2011 12/1/2021

370 60,000 11/2/2007 11/1/2022

83004 50,000 9/13/2008 9/12/2018 SEH

83003 50,000 9/13/2008 9/12/2018 SEH

83014 50,000 9/13/2008 9/12/2018 SEH

83001 50,000 9/13/2008 9/12/2018 SEH

83111 50,000 9/13/2008 9/12/2018 SEH

83101 50,000 9/13/2008 9/12/2018 SEH

83102 50,000 9/13/2008 9/12/2018 SEH

83110 50,000 9/13/2008 9/12/2018 SEH

Rocky Mountains - DJ 

Basin/Powder River Basin

SE Louisiana to SE Alabama 

(Gulf Coast)

Questar Pipeline Company

Southeast Supply Header

Current Firm Shipping Capacity

Eagle Ford & Oklahoma
Natural Gas Pipeline Company 

(NGPL)
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ADDITIONAL INFORMATION AVAILABLE UPON REQUEST 

_______________________________________________________________________________ 

This report is for informational purposes only and is not intended as an offer or solicitation with re-

spect to the purchase or sale of any commodity, futures contract, equity, bond or option contract on 

any other financial asset.  Criterion Research does not provide investment, financial, tax, or other 

advice, nor does it operate as a broker-dealer.  Criterion Research does not recommend the pur-

chase or sale of any particular security or securities.  Although any statements of fact in this report 

have been obtained from and are based upon sources that Criterion Research believes to be relia-

ble, we do not guarantee their accuracy, and any such information may be incomplete or con-

densed.  Criterion Research, its officers and/or employees, may at any time have a long and/or short 

position in any commodity, futures contract, equity, bond or option contract on any other financial 

asset mentioned in this report. All opinions and estimates included in this report constitute Criterion 

Research judgment as of the date of this report and are subject to change without notice. 

_______________________________________________________________________________ 

Criterion Research LLC 
11767 Katy Freeway 

Suite 720 

Houston, TX 77079 

info@criterionrsch.com 


