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Piper Sandler: Who We Are

PIPER SANDLER

One of the largest and fastest growing
investment banks aligned to serve
middle-market growth companies

Founded in

&
o | | $2.6B
Reputation for client-first approach and straightforward advice 1 895

Market
Capitalization

Headquartered in

Minneapolis

Deep expertise and market leadership in focus industry sectors

Strategic advisory relationships and expert execution $ 2 5 B + 1

Private Capital
Raised

1 ,500+ Employees

125-year track record of delivering results

PIPER SANDLER | 2



Energy Has Underperformed Relative To The Broader Market.......
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Oil Price Collapse and Recovery
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Changing Face of UKCS

Emerging Operators

Sturgeon urges UK government to
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SNP branded 'opponents’ of North Sea oil industry after

- signing deal with Greens
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Historic SNP-Green power sharing deal in
Scotland raises questions over future of
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- Scot Gov opens survey into plans for offshore wind to power .

> marinescotland THECROWN
- oil platforms &5 ESTATE
~ The Scottish Government has opened a survey into plans for electricity from offshore wind 3 Crown Estate

~ to power oil and gas platforms. ; iﬁ?ﬂ?ﬂ?mm
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Distinct Subsectors Within O&G Transaction Universe

“ Midstream / Infrastructure Qilfield Services

Sentiment Sentiment Sentiment
= Recent positive momentum = Further consolidation likely = Challenging but active deal market
ST e 57 el o » Energy transition infra is emerging = Poor PE returns from previous
= Next generation operators active and market investment cycles
committed . s
= Seen as lowest ESG risk within = Few new entrants
- M'g tel'"_“ mind set c_lrlven by strong sector = Opportunity rich for those with
eIl fe i s = Long term investment horizons conviction
« Capital available but changing challenged by future FID risk

landscape « Capital gap emerging in early stage

« Production bias vs exploration and transition projects
development

Gas vs oil dynamic
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Active Upstream M&A in 2021

UK Coming Soon’
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1) NOTE: All Deals Publicly Announced. Source: Rystad Energy
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OFS Deal Dynamics

’A 1 Cash Preservation Mode

2 High Grading / Non-Core Spin Offs

3 ESG Agendas Dominate

Valuations Suppressed

Limited Buyer Pool

Consolidation Of Markets And Competitors

Industrial Exits From The Sector

More Creative Deal Structures

Diminished Private Equity Interest
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OFS Market Cap 2014 vs 2021
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OFS Investment Themes

Well
Decommissioning Intervention

Emissions
Analysis

Brownfield Inspection

Drilling Al/

Automation Robotics Pipeline Services / ILI Data Analytics
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Sustained M&A Appetite Within OFS

Wellbore Products and Services Maintenance and Operations
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Strategic Moves and Energy Transition

=

“We are seeing powerful social, political and economic momentum driving the growth of renewable energy, which will one day enable the

world to transition to a net-zero carbon future... | believe that this is perhaps the greatest economic opportunity of this century. Capitalism

will lead to the innovation required to reveal the most efficient solutions, and NOV intends to play a role”. Clay Williams - Chairman,

President, and Chief Executive Officer of National Oilwell Varco (NOV)

" Spin-off complete: TechnipFMC and

. Technip Energies become two separate
> entities

- Technip Energies begins trading on compartment A of Euronext’s

7 regulated market in Paris

Subsea 7 to buy floating wind foundation developer Nautilus

AKer Solutions to spin-off offshore wind
business amid Kvaerner merger

Norwegian contractors to merge as combined Norwegian entity plans big
snctsytnsitonpush ——= AKER OFFSHORE WIND
| ——D

Baker Hughes 3 @E"R”ﬁ?”fﬁ RE

Baker Hughes Signs Agreement to Acquire Compact Carbon Capture Technology to Advance
Industrial Decarbonization

Halliburton launches innovation lab to

accelerate clean energy development

TGS buys offshore wind
consultancy

Schlumberger New Energy and Thermal Energy
Partners Enter into Agreement to Create GeoFrame

Energy, a Geothermal Project Development Company f

Subsea 7, OHT to form offshore wind powerhouse

+ BW Offshore invests in Ideol creating
" floating offshore wind champion
17.02.2021 «, BW OFFSHORE deDl
; TechnipFMC ahd Mégnora p-artr*-n-el.' for
= floating offshore wind projects

~ AKER SOLUTIONS TO SPIN OFF CARBON-CAPTURE

BUSINESS .
2. AKER CARBON CAPTURE

Cae

" NORTH STAR
RENEWABLES
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“UKCS - The Basin of the Future”

Battery

Geo Thermal Storage

Emissions
Reduction

Carbon Capture,
Utilisation and Wave / Tidal

Storage
| Gas to Wire l

Ammonia
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For information on Piper Sandler locations, visit PiperSandler.com.
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