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The Road Ahead...Step #1 = Normalization of Inventory Surplus
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Surplus to 5 year average down to 69
Bhbls versus 272MM Bbls in June

JANUARY 2021 FIVE YEAR ROLLING
AVERAGE 2.95 BN barrels
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Year-over-Year Global Crude Surplus (onshore+floating)

ninepoint

Global inventory YOY surplus has
fallen by 330MM Bbls (74%) in
25 weeks = 1.9MM Bbl/d YOY
tightness

EU 2nd wave/lockdown
impact?

Source: Kpler
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"Big 3" YOY surplus down
66% to 54MM Bbls
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The Road Ahead...Step #2 = Exhaustion of OPEC spare capacity by early 2022

OPEC + Russia Production (excluding Iran and Nigeria) Iran
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Pre-sanction average: 3.8MM Bbl/d
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~1.7MM Bbl/d of shut-in

3,000 capacity?
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~5.7MM Bbl/d of "real"
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A post-shale world

The Road Ahead...Step #3
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US Oil Directed Rig Count
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Shut-in production
brought back online

falling below cash breakeven

Shut-ins due to oil price

US Lower 48 Year-Over-Year Oil Production Growth Rate (k bbl/d)

Source: Baker Hughes

Source: EIA, Ninepoint Partners



The Road Ahead...Step #3 = A post-shale world

Texas Qil Production

Source: Bloomberg



Who is left to makeup for the supply shortfall? @ Gercnutal

The fear of peak demand is leading to the reality of
peak supply.

Canadian Natural Head See’s Little Future Growth in Qil Sands

2021-03-04 19:37:57.147 GMT
§700 - From 2014 to

® North America » International 2020 spending

5600 fell by 55%

By Robert Tuttle

5500 4

(Bloomberg) -- “I can’t see much growth in the oil sands
400 - happening because there is Eoinﬁ to be less demand in the
$300 - future,” Canadian Natural Preside m McKay says in phone
From 1981 to 1986
$200 - spending fell by 56% I

$100 - l__...llllllllllllll

I I In!ervlew.

Eric Nuttall @ericnuttall - Feb 11
"The fear of peak demand is leading us to the reallty of peak supply”

Source: Barclays, January 5, 2021

Shell’s Falling Oil Output Ends Century-Long Business Model

Royal Dutch Shell Plc said its carbon emissions and oil production have
peaked and will decline in the coming years as the company laid out a ...
& bloomberg.com

Source: Twitter.com



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

Canada Production
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Other Latin America Production
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The Rest of Non-OPEC Supply Will Continue to Decline

Mexico Production
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The Battle for Investor Relevancy = size matters (consolidation) as does return of
capital (capex less elastic to increasing cashflow)

ENERGY REFPRESENTATION ON THE S&P/TSX COMPOSITE INDEX™ E&P PREMIUM / DISCOUNT RELATIVE TO S&P/TSX COMPOSITE
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Source: Bloomberg, FactSet

Mote: All pricing as at March 19, 2021.

1. Weighting of the S&P/TSX Energy Index and S&P/TSX Oil & Gas E&P Sub-Index within the S&PITSX Composite Index.

2. Median valuation mulfiple for Canadian E&F and integrated companies; includes constituents of the S&PTSX Oil & Gas E&P Sub-Index and the S&PITSX Integrated Oil & Gas Sub-Index at

Source: BMO, March 23, 2021 each pointin time.
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How do you justify drilling when valuations are so depressed?

How many years of free cash flow at $60WTI/strip natural gas price @nepoint 2022 EU{CF @ $60 WTI, Natural Gas strip, forex strip, and{Anepoint
would it take for a company to buy back all of its oustanding shares and ’ . . ! !
debt? $10 WCS differential
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Source: Ninepeint Partners Source: Bloomberg, Minepoint Partners

Assumptions: 380WT), strip natural gas and USDICAD exchange, $10WCS differentials, before hedge programs . . . . .
For llusirafive pUrpases only For illustrative purposes only / does not include hedging impact
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Saskatchewan Oil Production by Producer (Top 10)

IPC Cda Ltd, 2.6%
Strathcona Rsrcs Lid, 2.9%

Vermilion Enrg Inc, 3.3%
Cdn Mat Rsrcs Ltd, 3.6%

s Husky Qil Oprtns Ltd (CVE) » Crescent Point Enrg Corp  « Whitecap Rsrcs Inc » Teine Enrg Ltd
s Serafina Enrg Ltd s Baytex Enrg Ltd s Cdn Nat Rsrcs Ltd s Vermilion Enrg Inc
s Strathcona Rsres Lid o [PC Cda Ltd o Dther (129 producers)

Source: RBC, March 20, 2021



12

Crescent Point Pro-Forma

2021 2022
CPG 5492 5492
310 576.9 576.9 50MM shares to Shell (4 month hold)
Market Cap 528383 $28383
MNet Debt $2,700.0 $1984.3 §700MM cash
EV $56538.3 548226
Cash Flow FCF Yield
$50.00 $55.00 $60.00 $65.00 $70.00 $75.00 $80.00 350 355 360 365 370 $75 580
2021 $1013  §$1,224 $1434 §1645 51856 2021 170% 246% 318% 393% 467%
EVICF 55 45 3.9 34 3.0 2022 94% 171% 247% 324% 400% 477% G554%
2022 51052 51,260 $1486 §1703 $10921 $2137 52,355
EVICF 4 6 38 32 28 25 2.3 20 FCF Yield at EV level
350 355 560 365 370 §75 580
Free Cash Flow (after capitalized G&A, land, lease payments, ARQ) 2021 8.7% 125% 163%  201%  23.9%
550 $55 560 %65 570 $75 %20 2022 56% 101% 1456% 191% 236% 281% 326%
2021 $483.0 5694.0 59040 $1,115.0 $1,325.0
2022  5268.0 $4850 FV01.0 $919.0 $1,136.0 $1,353.0 51573.0
Whitecap Resources
2019 2020 2021 2022
WCP $5.12 $5.12"7 55.12 55.12
S/0 478.9 478.9 605.0 605.0
Market Cap 52,4520 3%24520 53,0976 33,0976
MNet Debt $1.2000 311510 $1.400.0 $963.7
EV $3.652.0 3$3,603.0 344976 34,0613
Cash Flow FCF Yield Pre Dividend
$50.00 $65.00 $60.00 $65.00 $70.00 $75.00 $80.00 $50 $55 $60 $65 $70 §75 $80
2021 5729.0 56740 $1.017.0 $1,161.0 351.304.0 2021 13.1% 19.0% 24 8% 30.7% 36.5% 0.0% 0.0%
EVICF 6.2 51 4.4 39 34 2022 T6% 137% 198% 259% 320% 381% 441%
2022] §737.0 58865 51,0357 §1,184.9 51,3339 §14831 $1632.2
EVICF 55 46 39 3.0 27 24 2.2 FCF Yield at EV level
$50 $55 $60 $65 $70 $75 $80)]
Free Cash Flow Pre Dividend 2021 T.2% 10.4% 13.5% 16.7% 19.9% 0.0% 0.0%
$50 $55 $60 $65 $70 $75 $80 2022 4.6% 83% 120% 156% 193% 230% 266%
2021 53220 $466.0 $609.0 $753.0 $896.0
2022 $187.0 $336.5 54857 $634.8 57839 $933.1  §1.082.0 |Dividend"|"ield 3_5%|
DICF
350 355 360 $65 70
2021 19 16 14 12 11
2022 13 11 0.9 0.8 0.7

Source: Ninepoint Partners
For lllustrative Purposes Only
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Disclaimer

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
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Disclaimer

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.



