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The Road Ahead…Step #1 = Normalization of Inventory Surplus
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The Road Ahead…Step #2 = Exhaustion of OPEC spare capacity by early 2022
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The Road Ahead…Step #3 = A post-shale world
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The Road Ahead…Step #3 = A post-shale world
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Who is left to makeup for the supply shortfall?

Source: Twitter.com

Source: Barclays, January 5, 2021



7 Source: Bernstein, March 23, 2021

Only Four Regions Offer Future Non-OPEC Supply Growth Outside Shale



8 Source: Bernstein, March 23, 2021

The Rest of Non-OPEC Supply Will Continue to Decline



9 Source: BMO, March 23, 2021

The Battle for Investor Relevancy = size matters (consolidation) as does return of 
capital (capex less elastic to increasing cashflow)
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How do you justify drilling when valuations are so depressed?



11 Source: RBC, March 20, 2021

Saskatchewan Oil Production by Producer (Top 10)
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Source: Ninepoint Partners
For Illustrative Purposes Only
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Ninepoint Partners LP is the investment manager to the Ninepoint Funds (collectively, the “Funds”).

Commissions, trailing commissions, management fees, performance fees (if any), and other expenses all may be

associated with investing in the Funds. Please read the prospectus carefully before investing. Mutual funds are not

guaranteed, their values change frequently and past performance may not be repeated. This communication does not

constitute an offer to sell or solicitation to purchase securities of the Funds.

The information contained herein does not constitute an offer or solicitation by anyone in the United States or in any

other jurisdiction in which such an offer or solicitation is not authorized or to any person to whom it is unlawful to make

such an offer or solicitation. Prospective investors who are not resident in Canada should contact their financial

advisor to determine whether securities of the Funds may be lawfully sold in their jurisdiction.

The Ninepoint Energy Fund (the “Fund”) is generally exposed to the following risks. See the prospectus of the Fund

for a description of these risks: concentration risk; credit risk; currency risk; cybersecurity risk; derivatives risk;

exchange traded funds risk; foreign investment risk; inflation risk; interest rate risk; liquidity risk; market risk; regulatory

risk; securities lending, repurchase and reverse repurchase transactions risk; series risk; short selling risk; small

capitalization natural resource company risk; specific issuer risk; tax risk.

This document is for information purposes only and should not be relied upon as investment advice. We strongly

recommend that you consult your investment professional for a comprehensive review of your personal financial

situation before undertaking any investment strategy. Information herein is subject to change without notice and

Ninepoint is not responsible for any inaccuracies or to update this information

Disclaimer
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Forward-Looking Statements

This presentation contains forward-looking statements which reflect the current expectations of management regarding future growth, results of

operations, performance and business prospects and opportunities. Wherever possible, words such as “may”, “would”, “could”, “will”,

“anticipate”, “believe”, “plan”, “expect”, “intend”, “estimate”, and similar expressions have been used to identify these forward-looking

statements. These statements reflect management’s current beliefs with respect to future events and are based on information currently

available to management. Forward-looking statements involve significant known and unknown risks, uncertainties and assumptions. Many

factors could cause actual results, performance or achievements to be materially different from any future results, performance or achievements

that may be expressed or implied by such forward-looking statements. Should one or more of these risks or uncertainties materialize, or should

assumptions underlying the forward-looking statements prove incorrect, actual results, performance or achievements could vary materially from

those expressed or implied by the forward-looking statements contained in this document. These factors should be considered carefully and

undue reliance should not be placed on these forward-looking statements. Although the forward-looking statements contained in this document

are based upon what management currently believes to be reasonable assumptions, there is no assurance that actual results, performance or

achievements will be consistent with these forward-looking statements. These forward-looking statements are made as of the date of this

presentation and Ninepoint Partners LP does not assume any obligation to update or revise.

The opinions, estimates and projections (“information”) contained within this report are solely those of Ninepoint Partners LP and are subject to

change without notice. Ninepoint Partners LP makes every effort to ensure that the information has been derived from sources believed to be

reliable and accurate. However, Ninepoint Partners LP assumes no responsibility for any losses or damages, whether direct or indirect, which

arise out of the use of this information. Ninepoint Partners LP is not under any obligation to update or keep current the information contained

herein. The information should not be regarded by recipients as a substitute for the exercise of their own judgment. Please contact your own

personal advisor on your particular circumstances.

Views expressed regarding a particular company, security, industry or market sector should not be considered an indication of trading intent of

any investment funds managed by Ninepoint Partners LP. Any reference to a particular company is for illustrative purposes only and should not

to be considered as investment advice or a recommendation to buy or sell nor should it be considered as an indication of how the portfolio of

any investment fund managed by Ninepoint Partners LP is or will be invested.

Ninepoint Partners LP and/or its affiliates may collectively beneficially own/control 1% or more of any class of the equity securities of the issuers

mentioned in this report. Ninepoint Partners LP and/or its affiliates may hold short position in any class of the equity securities of the issuers

mentioned in this report. During the preceding 12 months, Ninepoint Partners LP and/or its affiliates may have received remuneration other than

normal course investment advisory or trade execution services from the issuers mentioned in this report.

Disclaimer


