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This report does not purport to be a complete statement of all material facts related to any particular company, industry or
security mentioned. The material presented has been obtained from sources believed to be reliable, but is not guaranteed with
respect to accuracy or completeness. The opinions expressed reflect our judgment at the time of publication of this report.
They are subject to change without notice and may or may not be updated. The author may hold small positions in some
securities of the companies discussed in this report. All references to future prices inferred from historical valuation ratios
are subject to error. Any prospective investor acting on any information contained in this report does so entirely at his/her
own risk.
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Subscription Information

The Monthly Energy Outlook is published twelve times per year by Stephen Smith Energy Associates.

Information regarding this publication and our company is available at our website www.StephenSmithEnergy.com

We would also welcome your calls (601-870-1970).
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