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Welcome to the TortoiseEcofin QuickTake podcast. Thank you for joining us as we provide timely updates on the
market.

Hello. | am Tortoise Managing Director and Senior Portfolio Manager Brian Kessens with this week’s QuickTake podcast.

Market performance all in all last week was mixed. Crude oil and the S&P 500 were higher by less than 1%, with
midstream energy down 0.3%. Broader energy was a notable outlier, being the weakest by about 2%. Supporting crude
oil, there was a sizeable draw for crude oil, gasoline and diesel, with diesel inventories falling the hardest at over 7 million
barrels. The diesel drop is a good sign as diesel inventories have been the most stubborn since the COVID-19 outbreak.
Crude oil continues to remain in the low $40s and appears likely to stay there with Saudi Arabia and Russia continuing to
discuss restraining supply until COVID-19 recedes.

In M&A last week, ConocoPhillips is reportedly in discussions to acquire Concho Resources. The deal would enhance
ConocoPhillips’ Permian exposure while leverage would likely stay at less than 2.0x debt / EBITDA. On the heels of the
Devon Energy and WPX Energy merger announcement last month and the Chevron and Noble Energy tie-up over the
summer, this deal would continue the trend of upstream consolidation.

There were a few developments in the regulatory house. First, Enbridge’s Line 3 replacement project received a positive
recommendation in Minnesota from the administrative law judge. This is constructive and keeps the project on a path
where construction could begin at the start of the New Year. Secondly, FERC issued Equitrans Midstream’s Mountain
Valley Pipeline project notice to proceed on pipeline construction. The pipeline can now complete 10 miles of the
remaining 35 miles of construction left to complete. That announcement was followed by a circuit court announcing a
temporary stay pending review on the use of Nationwide Permit 12 to use for water crossing permits, not entirely
unexpected. Given the regulatory ying and yang, we expect pipeline completion in mid-2021.

Schlumberger started earnings for energy companies last week with a slight beat on cash flow estimates. The world’s
biggest service provider indicated it is targeting end of 2021 for earnings to return to 2019 levels, noting the near-term
recovery remains fragile due to potential waves of COVID-19. In North America, Schlumberger pointed to a modest
uptake in activity to start the fourth quarter. That's consistent with what we’ve seen in the rig count which has now moved
higher for five consecutive weeks.

This week, earnings continue in a big way, with the world’s largest utility, NextEra Energy, among others reporting. And
Kinder Morgan will kick off midstream earnings on Wednesday. For midstream this quarter, we expect improved pipeline
transportation volumes in 3Q, and partly because of the aforementioned rig activity, constructive volume outlooks.
Additionally, we believe the trend of cost cuts and lower capex will continue. Finally, debt markets for midstream
companies are healthy at least in part due to management teams directing cash flow to debt pay-down. That probably
continues yet expect to see a mix of some share buybacks as well. The vast majority of companies are free cash flow
positive in 2021. Between distributions, debt pay-down and share buybacks, it does not have to be an either — or question,
but some form of all of the above.

We continue our Energy Evolution education series later this week where James Mick interviews Whitney Stanco of
Washington Analysis about the upcoming election. And then as a reminder, the following week we’ll talk with NextEra
Energy — different, in that this will be a live only call on October 28th. You won't want to miss it.

Thanks for listening.
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Thank you for joining us. And stay tuned for our next episode. Have topics you want covered or other feedback to
share? Write us at info@tortoiseecofin.com.

The S&P 500% Index is a market-value weighted index of equity securities.

Alerian MLP Index is the leading gauge of energy infrastructure Master Limited Partnerships (MLPSs). The capped, float-
adjusted, capitalization-weighted index, whose constituents earn the majority of their cash flow from midstream activities
involving energy commodities, is disseminated real-time on a price-return basis (AMZ) and on a total-return basis (AMZX).

Broad Energy = The S&P Energy Select Sector® Index is a capitalization-weighted index of S&P 500® Index companies
in the energy sector involved in the development or production of energy products.

Producers = Tortoise North American Qil & Gas Producers IndexS™

The Tortoise North American Qil & Gas Producers Index®M is a float-adjusted, capitalization weighted index of North
American energy companies primarily engaged in the production of crude oil, condensate, natural gas or natural gas liquids
(NGLs). The index includes exploration and production companies structured as corporations, limited liability companies and
master limited partnerships but excludes United States royalty trusts.

MLPs = The Tortoise MLP Index® is a float-adjusted, capitalization weighted index of energy master limited partnerships
(MLPs). The index is comprised of publicly traded companies organized in the form of limited partnerships or limited liability
companies engaged in transportation, production, processing and/or storage of energy commodities.

The indices are the exclusive property of TIS Advisors, which has contracted with S&P Opco, LLC (a subsidiary of S&P Dow
Jones Indices LLC) (“S&P Dow Jones Indices”) to calculate and maintain the Tortoise MLP Index®, Tortoise North American
Pipeline IndexS™ and Tortoise North American Oil and Gas Producers IndexS™ (each an “Index”). S&P® is a registered
trademark of Standard & Poor’s Financial Services LLC (“SPFS”); Dow Jones® is a registered trademark of Dow Jones
Trademark Holdings LLC (“Dow Jones”); and, these trademarks have been licensed to S&P Dow Jones Indices. “Calculated
by S&P Dow Jones Indices” and its related stylized mark(s) have been licensed for use by TIS Advisors and its affiliates.
Neither S&P Dow Jones Indices, SPFS, Dow Jones nor any of their affiliates sponsor and promote the Index and none shall
be liable for any errors or omissions in calculating the Index.

Disclaimer: Nothing contained in this communication constitutes tax, legal, or investment advice. Investors must consult
their tax advisor or legal counsel for advice and information concerning their particular situation. This podcast contains
certain statements that may include “forward-looking statements.” All statements, other than statements of historical fact,
included herein are “forward-looking statements.” Although we believe that the expectations reflected in these forward-
looking statements are reasonable, they do involve assumptions, risks and uncertainties, and these expectations may prove
to be incorrect. Actual events could differ materially from those anticipated in these forward-looking statements as a result of
a variety of factors. You should not place undue reliance on these forward-looking statements. This podcast reflects our
views and opinions as of the date herein, which are subject to change at any time based on market and other conditions. We
disclaim any responsibility to update these views. These views should not be relied on as investment advice or an indication
of trading intention. Discussion or analysis of any specific company-related news or investment sectors are meant primarily
as a result of recent newsworthy events surrounding those companies or by way of providing updates on certain sectors of
the market. Through our family of registered investment advisers, we provide investment advice to related funds and others
that includes investment into those sectors or companies discussed in these podcasts. As a result, we stand to beneficially
profit from any rise in value from many of the companies mentioned herein including companies within the investment
sectors broadly discussed.
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