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Welcome to the TortoiseEcofin QuickTake podcast. I’'m Brian Kessens, senior portfolio manager and managing
director. Thank you forjoining us as we provide timely updates on the market.

Hope all the moms out there enjoyed a happy Mother’s Day.

Last week, energy performance ended happily as the sector continued its strong run, with broad energy surging
nearly 9% and midstream improving 4%. Many factors continue to drive performance, including: a positive macro
backdrop with energy demand retuming to normalized levels following the economic reopening (helped last week
by the European Commission opening various countries to vaccinated travelers), higher inflationary expectations
providing a constructive commodity price backdrop, oil inventory declines (note last week US crude oil
inventories dropped 8 million barrels and exports reached their highest level in over a year, indicating
international demand growth is real), and positive earnings prints proving free cash flow generation across the
energy value chainis significant and sustainable. In addition, there is a growing recognition that traditional energy
companies are setto play an outsized role in decarbonization given their expertise in building infrastructure,
working with regulators, and the factthey have existing infrastructure in place that provides companies a leg up
on project retumns. Let’s get to some details.

Last week, first quarter energy eamings reports reached a climax, ultimately continuing the beatand raise trend
we saw across midstream since the start of earnings.

Energy Transfer’sresults epitomized the eamings season. The first quarter benefitted from the Texas winter
storm. Recognizing the storm was forthcoming, Energy Transfer took every effortto prepare, from winterizing
equipment to shifting power sources away from electricity, so they could provide continual, reliable natural gas
during the cold weather. Those efforts paid off with the company able to transport natural gas from out of state
and also sell some of its own natural gas to those in need. Ultimately the company earned an outsized return of
$2.4 billion. While one-time, the amount was put toward delivering the balance sheet, resulting in a reduction of
one-third of an EBITDA turnin leverage. Further, Energy Transfer boosted 2021 guidance by more thanthe
storm beat, noting that they’re seeing record natural gas processing volumes in the Permian in April. Finally, the
company is actively looking at carbon capture opportunities at processing plants along with renewable natural
gas and fuels projects.

Enterprise’s call noted the same themes, announcing a one-time winter storm benefit of $250 million, indicating
Permian completion activity is just below peak levels with private producers stepping up significantly, and stating
diesel demand is already above pre-COVID levels. And count Targa Resources among those in the beat and
raise category with indications for accelerating Permian activity.

A final note on the storm, a lasting impact is that several midstream companies noted the storm reemphasizes
the need for firm storage and transportation, with discussions already being had about more firm intrastate
pipeline demand, resulting in higher storage and transport rates.

The large Canadian pipeline companies, TC Energy and Enbridge, reported results largely in-line, with both
emphasizing energy transition opportunities. TC Energy sees decarbonization investments in the integration of
hydrogen and renewable natural gas, along with repowering some US natural gas pipelines with renewables.
Enbridge noted it is exploring a CO2 trunkline in Alberta along with decarbonization of its LDC and natural gas
pipelines. Clearly, the ability to repurpose assets could offer a significant opportunity to those companies with
large asset footprints.
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While private operators are ramping production, public producers continue to tout discipline even as commodity
prices reach 52-week highs. EOG Resources indicated their growth philosophy saying that the company is not
going to increase production until demand is recovered to pre-COVID levels. That was echoed time and again by
their peers.

Shifting away from earnings, over the weekend, the Colonial Pipeline shut down operations following a ransom-
ware cyber-attack. Colonialtransports 2.5 million bpd of gasoline over 5,500 miles from the Gulf Coastto Atlantic
Seaboard states, terminating at the New York harbor. It’s large and important. Currently the company is working
on a plan for restart. Some lateral lines are now operational. We expect East Coast gasoline prices torise
marginally with gasoline imports from Europe increasing to minimize any volume disruption. If the shutdown
extends past a week, we believe more meaningful prices increases may persist.

Note, Colonial is privately owned among a group of investors, with Shell Midstream holding the largest public
interest at 16%.

We've long pressed energy and power companies to have comprehensive cyber-security policies. It’s part of our
ESG assessment. Our energy infrastructure companies invested significantly in cyber-security over the past
decade and continue to do so. Colonial’s incident only underscores this importance.

We also recently published our 2021 Essential Playbook for Midstream Management as well as the 2020
Scorecard. Both pieces are on our website, with a link included in the transcript of this podcast
(https://tortoiseecofin.com/expertise/energy/). We're really encouraged about the progress made, specifically
along the lines of free cash focus and the strides made in ESG. Firstquarter earnings are clear evidence of the
efforts midstream companies are making.

This week we largely wrap up first quarter earnings, receive April’s inflation number, and startturning attention to
some early summer energy and power conferences. Thanks for listening.

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@tortoise ecofin.com.

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

Midstream = The Alerian Midstream Energy Index® is a broad-based composite of North American energy infrastructure.
The capped, float-adjusted, capitalization-weighted index, whose constituents earn the maijority of their cash flow from
midstream activities involving energy commodities, is disseminated real-time on a price-return basas (AMNA) and on a
total-return basis (AMNAX).

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 Oil & Gas Producers IndexS"

The Tortoise North American Oil & Gas Producers Index®" 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.
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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 Index™ and Tortoise North American Oil and Gas Producers Index®™ (each an “Index”). S&P®is a registered
trademark of Standard & Poor’s Financial Senices 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 resulf 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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