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Gas Rationing of 1973
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Oil Production: US Oversupplying World Markets
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Oil Production: US Oversupplying = Steep Decline

U.S. Oil Production

weekly estimates ——

confirmed monthly figures
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Steep Declines - Death of Onshore Shale

Goldman Sachs

Exhibit 98: At present c. 70% of shale production comes from wells that are <3y in age (i.e.
in hyper decline), but as activity drops, the age of the wells will lengthen through 2021,
reducing the base decline rate

% of shale production volume, split by well vintage in the Big Four
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Exhibit 100: In 2019, new well capacity of 3.7min b/d was added — 70% for countering base
declines, 30% for growth
Big Four production in 2012-22€
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Top Projects 2020

Exhibit 99: The 2020 reduction in activity could likely enables a resumption of rapid growth
in 2022E, albeit from a lower base
Big Four unconventional liquids production in min b/d (ex impact of shut ins)
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Exhibit 101: In 2020, we estimate 1.6min b/d of new well capacity, only half of the 2.9min b/d
needed to keep production flat
Big Four production in 2015-25E
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COVID19: Greatly Accelerating Existing Trends

CNBC May 27, 2020: IEA says the coronavirus crisis has set in motion the largest
drop of global energy investment in history

» “the IEA said that the unparalleled decline in worldwide energy investment
had been “staggering in both its scale and swiftness”

* “spending set to plummet in every major sector this year”

« “‘The historic plunge in global energy investment is deeply troubling for
many reasons,’ Fatih Birol, executive director at the IEA, said in a
statement. 'lt means ... lost energy supply that we might well need
tomorrow once the economy recovers,” he continued.”
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Oil Price Volatility — Pricing Snaps Back After Falls

FRED ,;_g:} - Crude Oil Prices: West Texas Intermediate (WTI) - Cushing,
: Oklahoma
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Short Term Disruption with Long Term Implications

Short-term price scenarios have strong implications for the mid to long-

term, linked by how much the industry will be investing in its future OPEC CONTROL CASE
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Future Is Offshore - More Cost Effective

OFFSHORE BREAKEVENS ARE DECREASING-

70

60

50
40
30
20
10

0
2016 2017 2018 2019 2020€E

Source. Rystad Snergy, Clartson Patou Becurties AS, Artik Securtes
‘Avenage reseeven: of dscoverss Dt undeveioped ofshore resoutes weighied by proect sxe

e ————————i

USD/bbl breakeven

Source: Transocean ROBOTTI & COMPANY ADVISORS, LLC



Not Just Oil, Growing Role of Natural Gas

* Natural Gas is growing in importance as a bridge fuel, displacing coal and
increasing dependence on renewables

U.S. electricity generation by energy source (2006-2019)

billion kilowatthours share of total generation
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Growing Demand from China and EM

* Chinaincreasingly reliant on imports for natural gas needs

* Also expected in emerging economies like SE Asia, India and Africa as energy
consumption increases with modernization

LNG imports continue to meet China’s growing need

Outlook 2020
for cleaner energy utloo
China gas demand vs domestic production China LNG and pipeline gas imports
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Opportunities Abound — Once in a Generation

* Maijority of projects are economic from lows of $30 / bbl - $20 / bbl

ULTRA DEEPWATER WEIGHTED AVERAGE BREAKEVEN BEATS SHALE
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Disclosures & Disclaimers — General

Robotti & Company Advisors, LLC (the “Advisor") is an SEC registered investment adviser specializing in small and mid-cap value equity investment management. The Advisor researches and identifies investments
selling at significant discounts to their "intrinsic value." The Advisor’s two divisions for which it provides investment advisory services consist of Separately Managed Accounts (“Robotti SMA”) and Alternative Vehicles.
Prior to July 1, 2003 (“Restructuring Date”), Robotti & Company, Incorporated (the “Predecessor”) was both a registered investment adviser and a broker-dealer. On the Restructuring Date, Robotti & Company Advisors,
LLC was formed to conduct the investment advisory business. Robotti Securities, LLC is a registered broker-dealer, Member FINRA/SIPC.

The information is furnished as of the date shown, and is subject to change and to updating without notice; no representation is made with respect to its accuracy, completeness or timeliness and may not be relied upon
for the purposes of entering into any transaction. The information herein is not intended to be a complete performance presentation or analysis and is subject to change. None of Robotti & Company Advisors, LLC, as
investment advisor to the accounts or products referred to herein, or any affiliate, manager, member, officer, employee or agent or representative thereof makes any representation or warranty with respect to the
information provided herein.

In addition, certain information has been obtained from third party sources and, although believed to be reliable, the information has not been independently verified and its accuracy or completeness cannot be
guaranteed. Any investment is subject to risks that include, among others, the risk of adverse or unanticipated market developments, issuer default, and risk of illiquidity. Past performance is not indicative of future
results. If interested, please contact us for additional information about our performance related data.

This material does not take into account individual client circumstances, objectives, or needs and is not intended as a recommendation. Securities, financial instruments, products or strategies mentioned in this material
may not be suitable for all investors. The Advisor does not provide tax advice. Investors should seek tax advice based on their particular circumstances from an independent tax advisor. In reaching a determination as to
the appropriateness of any proposed transaction or strategy, clients should undertake a thorough independent review of the legal, regulatory, credit, accounting and economic consequences of such transaction in relation
to their particular circumstances and make their own independent decisions. By virtue of this publication, neither the Advisor nor any of its employees shall be responsible for any investment decision.

Opinions contained in this presentation reflect the judgment as of the day and time of the publication and are subject to change without notice and may no longer represent its current opinion or advice due to market
change or for any other reason.

The information provided herein is confidential and proprietary and is, and will remain at all times, the property of Robotti & Company Advisors, LLC, as investment manager, and/or its affiliates. The information is being
provided for informational purposes only. A copy of Robotti & Company Advisors, LLC’s Form ADV, Part 2 is available upon request. Additional information about the Advisor is also available on the SEC’s website at
www.adviserinfo.sec.gov

Sector, Market Cap and Geographic Exposures presented herein are compiled primarily utilizing Capital 1Q classifications. The Global Industry Classification Standard (GICS®) is the exclusive intellectual property of
MSCI Inc. (MSCI) and Standard and Poor's (S&P) affiliates including S&P Global Market Intelligence and other data used herein is copyrighted by other S&P affiliates, including S&P Capital 1Q. None of MSCI, S&P, their
affiliates, nor any of their third party providers (collectively the Disclaiming Parties) makes any representations or warranties, express or implied, with respect to, adequacy, completeness or availability of any information
and no Disclaiming Party is responsible for any errors or omissions, regardless of the cause or the results to be obtained by the use thereof, and they expressly disclaim all warranties, including warranties of accuracy,
completeness, merchantability and fitness for a particular purpose. The Disclaiming Parties shall not have any liability for any direct, indirect, special, punitive, consequential or any other damages (including lost profits)
even if notified of such damages.

This document may contain differences due to rounding.
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V. Contact Information

Robotti & Company Advisors, LLC
60 East 42" Street, Suite 3100
New York, New York 10165-0057

(P) 212-986-4800
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