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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.

After a market scare from a Chinese property developer on Monday of last week, equity markets quickly reversed
with energy leading the way. Crude oil improved by 3% with broad energy increasing 4.7%, besting the S&P
500’s half of one percent weekly gain. Midstream was also strong, higher by 1.8%.

Prices for LNG also remained elevated and are leading to expectations for even more crude oil demand in 2022
as some international natural gas generation is switched to the less expensive oil alternatives. Some estimate the
impact could be 500 mbpd this winter. This will be an item to watch over the coming months — at what LNG price
do we see a meaningful switch to altematives? With prices over $20 per mmbtu, we’re probably there.

Last week continued the trend toward E&P consolidation. ConocoPhillips announced it is acquiring Shell’s
Permian assets for $9.5 billion. The company has been on a Permian acquisition spree after buying Concho
resources last year. After acquiring these assets, including 225,000 net acres and 200 mbpd of production,
ConocoPhillips will become the second largest Permian producer. Shell plans to pay-down debt and return cash
to shareholders versus redeploying the incremental capital into renewable businesses. The deal was well
received on both sides. It is accretive to ConocoPhillips’ cash flow, helped by the unique July 1 effective date,
and the synergies ConocoPhillips’ existing footprint. For Shell, the price was fair for an assetno longer core, and
the use of proceeds directly benefitting equity investors led to a positive response.

Incremental news on the MLP structure. The Biden Administration said it supports an expansion of MLP
qualifying income to include renewable energy activities focused on wind, solar, and biofuel development. This
could be a way for the renewable sector to lower its cost of capital, along with making it easier for existing MLPs
to growtheir renewables businesses. Stay tuned. It still feels there is a long way to go before anything becomes
policy.

We've stated that existing energy infrastructure is best suited to facilitate a transition to cleaner energies. Now,
natural gas pipeline company, Williams, and wind farm developer, Orsted, announced they're exploring ways to
leverage Orsted’s renewables and hydrogen expertise with Williams’ natural gas infrastructure and processing
experience. Specifically they’re looking at large-scale wind energy and electrolysis in Wyoming where Williams
owns significant natural gas infrastructure. Williams believes its extensive energy infrastructure network is
adaptable to further renewable energy storage and transport.

Companies continue to lower their carbon footprint. Last week Southwestern Energy announced it would produce
responsibly sourced natural gas (or RSG) in its northeastem operations, further reducing methane emissions,
and jointly, Kinder Morgan will transport this RSG to market via its Tennessee Gas Pipeline. The methane
intensity level of the natural gas will be independently verified by Project Canary. Specifically, the companies will
ensure a methane intensity rate of 0.28% orlower, far below eventhe ONE Future Coalition’s 1% target. We like
to see the reduced methane commitmentfrom both parties, and expectthe production of responsibly sourced
natural gas to grow.

This week a couple of banks are hosting carbon capture conferences, arguably the technology that can have the
biggest decarbonizationimpact. We expect to hear from producers, pipelines, LNG exporters, and technology
companies about how they plan to implement carbon capture. In addition, we’ll look for congressional votes and
discussion on a host of federal money issues, including the debt ceiling, and reconciliation and infrastructure bills.
And of course, Thursday marks the end of the calendar third quarter. My how time flies. 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@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 majority of their cash flow from
midstream activities involving energy commaodities, is disseminated real-time on a price-return basis (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 Index™

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.

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 standto 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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