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I’m a corporate executive I’m a business owner I’m an investor
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How would you describe your role?
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Very concerned Moderately concerned Slightly concerned Not concerned at all
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Inflation has reached its highest point since the financial 

crisis of 2008. How concerned are you about the impact of 

inflation for the remainder of the year?
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Short-term (next one to

two quarters)

Mid-term (next two

quarters to a year)

Long-term (more than a

year)

Inflation is not a

challenge at all
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How long do you expect inflation risks to remain a challenge 

to your business or the businesses you invest in?
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Yes, we have increased wages

meaningfully

Yes, we have increased wages,

but only marginally

No, we have not had to increase

wages
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Have you or your portfolio companies had to increase wages 

in order to attract/retain employees?
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We are not increasing prices Prices either are being

increased or will be increased

in the foreseeable future as a

partial offset

Prices either are being

increased or will be increased

in the foreseeable future to

reflect the full impact of higher

wages
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To what extent have wage rate increases been passed on to 

customers?
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Increase investment in

technology and

automation

Shift labor to lower cost

geographies

Increase emphasis on

acquisition

opportunities that

promote operational

efficiency

Divest operations with

inelastic prices that

constrain margins and

growth
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How do you or your portfolio companies intend to address 

the long-term implications of the current labor 

environment? (Please select all that are applicable)

82%

23%

54%

18%



Page 8

Yes, and they are significant Yes, but they are manageable No, I am not seeing any

material disruption
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Are you experiencing supply chain disruptions?
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Little change Of moderate concern Very concerning
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How much does the possibility of tax code changes weigh 

on expectations around performance for 2022?
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Proceeding as planned Considering some delays Significantly delaying decisions

at this time
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To what degree are you or your portfolio companies 

delaying any strategic initiatives pending the potential of 

regulatory and tax legislation?
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In line with Fed guidance Ahead of schedule Later than communicated by

the Fed
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The Federal Reserve has indicated that interest rate 

increases are likely starting in 2023.  When do you believe 

rate increases are most likely to occur?
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We have recently raised

debt or capital

We plan to raise debt or

equity in the

foreseeable future to

fund strategic

initiatives

We do not need capital

for strategic purposes

but plan to raise capital

while terms are

favorable

We expect to have

access to capital at

attractive terms in the

future, but do not plan

to enter the capital

markets on a near-term

basis
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How do the current interest rate and equity capital markets 

environments impact capital formation and liquidity 

strategies for you or the companies you invest in?
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Not concerned at this time Somewhat concerned Very concerned
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With extreme weather patterns globally, do you perceive 

any of the climate-related developments to have an impact 

on your business or the businesses you invest in?
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Little to no short-term change Planning for five to ten years out Not factoring into decision

making
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Are you or your portfolio companies making changes to 

adapt to increase incidence in extreme weather events? 
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Of the following, please choose which issues pose the 

greatest risk(s) to your business or the businesses you 

invest in (Select three).
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This presentation and the information contained herein is confidential and has been prepared exclusively for the benefit and internal use of the Stifel client to whom it is directly addressed and delivered 
(including such client’s subsidiaries, the “Company”). In connection with the preparation and provision of these materials, Stifel has relied upon and assumed, without independent investigation or 
verification, the accuracy and completeness of all financial and other information that was made available, supplied, or otherwise communicated to Stifel by or on behalf of the Company and other publicly 
available information, and Stifel expressly disclaims any responsibility for, or liability in connection with, such information or the Company’s use of these materials. Any analyses of any potential strategic 
alternatives or transactions that may be available to the Company reflected in these materials (and the other contents hereof) are preliminary and are subject to the assumptions and qualifications set forth 
herein, as well as further review and modification by Stifel. Any valuation ranges or other estimates are solely illustrative and do not purport to be valuation advice in respect of the Company or any other 
entity (including any potential counterparty to any strategic alternative or transaction) and should not be relied upon as such. Any such advice would only be provided pursuant to an engagement letter or 
other definitive written agreement entered into between the Company and Stifel. These materials are necessarily based upon economic, market, financial and other conditions as they exist on, and on the 
information made available to us as of, the date of these materials, and subsequent developments may affect the analyses (if any), information or other contents in these materials. These materials do not 
contain advice in any respect as to the legal, regulatory, tax or accounting consequences of any potential strategic alternatives or transactions on the Company or the Company’s shareholders, and it is the 
responsibility of such parties to obtain advice on such matters from other qualified professionals. It is understood that these materials are solely for the information of, and directed to, the Company and its 
Board of Directors in their evaluation of potential strategic alternatives or a transaction and are not to be viewed as definitive or to be relied upon by any shareholder of the Company or any other person or 
entity. These materials are not intended to, and do not, constitute a valuation of the Company or any other party (including, without limitation, the price or consideration that may be offered or paid in any 
potential transaction, or in any of the other terms thereof), a fairness opinion, or a recommendation to the Company as to how the Company, its Board of Directors or shareholders should vote or act with 
respect to any potential strategic alternatives or transactions, and are provided for informational purposes only. Any identification of, or discussion regarding, any third parties in these materials does not 
purport to indicate the interest or receptiveness of any such party to a strategic alternative or transaction with the Company. Any such indication of interest, and the potential terms of any such transaction, 
can only be ascertained through substantive negotiations with such third parties Stifel cannot and will not guarantee the successful consummation of any potential strategic alternative or transaction 
referenced herein. In addition, the Company should be aware that in the ordinary course of Stifel’s business, it may have had confidential discussions with financial investors or with parties in the 
Company’s industry group (including competitors) regarding strategic alternatives, including potential transactions. Such discussions may have focused on specific companies and/or presented illustrative 
data concerning possible transactions involving such companies, which may include the Company. These materials are confidential and are not to be published, quoted or referred to, in whole or in part, in 
any registration statement, prospectus or proxy statement, or in any other document used in connection with the offering or sale of securities or to seek approval for any potential strategic alternatives or 
transactions, nor shall these materials be used for any other purposes, without Stifel’s express written consent. All transaction announcements included herein appear as a matter of record only. Dollar 
volume for securities offerings represents full credit to underwriter. Stifel is a full-service securities firm which may be engaged at various times, either directly or through its affiliates, in various activities 
including, without limitation, securities trading, investment management, financing and brokerage activities and financial advisory services for companies, governments and individuals. In the ordinary 
course of these activities, which may conflict with the interests of the Company, Stifel and its affiliates from time-to-time may (i) effect transactions for its own account or the accounts of its customers and 
hold long or short positions in debt or equity securities or other financial instruments (or related derivative instruments) of the Company or other parties which may be the subject of any engagement or 
transaction involving the Company; (ii) hold discussions with and provide information to clients, potential clients and other entities regarding various market and strategic matters (including potential 
strategic alternatives), which entities may include potential counterparties to a transaction or strategic alternative involving the Company, and which matters may have included a possible transaction with 
the Company; and/or (iii) perform various investment banking, financial advisory and other services for other clients and customers who may have conflicting interests with respect to the Company. 

Independence of Research
Stifel prohibits its employees from directly or indirectly offering a favorable research rating or specific price target, or offering to change a rating or price target, as consideration or inducement for the receipt 
of business or for compensation.

Basis of Presentation
References herein to “Stifel” collectively refer to Stifel, Nicolaus & Company, Incorporated and other affiliated broker-dealer subsidiaries of Stifel Financial Corp. References herein to “Stifel Financial” refer 
to Stifel Financial Corp. (NYSE: SF), the parent holding company of Stifel and such other affiliated broker-dealer subsidiaries. Unless otherwise indicated, information presented herein with respect to the 
experience of Stifel also includes transactions effected and matters conducted by companies acquired by Stifel (including pending acquisitions publicly announced by Stifel), or by Stifel personnel while at 
prior employers
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