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Figure 48: Scorecards (Defensive and Oif Bounce)
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On a 2017 EV/IDACF (APC ard DVM, ex-MLP value) va CF/DAS grewth (2015-
2017, ex hedging) basis, we find that MRO and COP look particularly cheap,
with most of the other npames hovering in the expected relative value territories.

Figure 45: CF/DAS growth {ex hedging) vs, 2016 Fsgure ik CFDAS growth fex hedgingl ve, 2017
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We also take a look at the ratio of forecasted exit 2015 outspend (4015
annualized, both excluding and including dividend obligations) relative to their
2015-2017  production  CAGR  (with  outspend/growth  as  the
numerator/dencminator, the lower the ratio, the better). While using 4015
outspend levels as a rough proxy for medium-term outspend has its drawbacks
(also not accounting for players with high DUC counts), we believe that in a
relatively defensive oil price-minded world, this may be a ratio to consider.
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