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

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

Last week was a tough one. Geopolitical tensions, the prospect of higher rates, and lingering supply-chain issues
weighed on nearly every market. There’s also a transition to a new normal as the Omicron variant recedes from
yesterday’s hot spots and policies move toward greater reopening. Someone characterized last week well
saying, “the stay-at-home trade is over.” For the week the S&P 500 dropped 5.7 % with broad energy and
midstream better on the relative, with both off just over 3%. Crude oil bucked other market declines, finishing 1%
higher due to uncertainty on Russian’s Ukrainian ambitions, and a growing recognition that spare capacity is
lower than historical levels as OPEC+ continues to fall short of meeting their production targets.

Moving to the news, we’ve highlighted midstream capital allocation over the past couple years with an emphasis
on debt pay-down. 2022 offers the potential for much more meaningful dividend growth now that debttargets are
largely reached. Last week growth started to surface with Targa Resources improving their quarterly dividend
from $0.10 to $0.35 or 250%, and Western Midstream growing 1.3%. Stay tuned for more to come.

Kinder Morgan kicked off midstream fourth quarter earnings with an in-line quarter. They're seeing no visible
impact on energy demand due to Omicron and thatrelative to pre-pandemic, road fuels are now down only 2%,
though jet fuel stilllags, lower by 22%. Other call takeaways were strong gathering volumes in the Haynesville,
up 19%, and in the Bakken, higher by 9%. Management also emphasized their capital allocation focus with $750
million in buyback potential in 2022, and noted the need for another natural gas pipeline out of the Permian by
the end of 2023, with expectations that this will be a new-build. More to come from Kinder this week, particularly
on capital allocation, project outlook, and energy transition opportunities as they hold their analyst day on
Wednesday.

We’'ve talked about the embedded inflation protection of the midstream sector with liquids pipelines able to
increase tariffs by an annual escalator. Last week, the FERC updated that number for the next five years. Until
2025, the PPl escalator equals the annual change in the PPIminus 0.22%. A slight negative tweak from the initial
proposal of PPl plus 0.78%. For this year, based on 2021 PPI, we estimate liquids pipelines can increase tariffs
by 8.7%. We think this is compelling inflation protection given we don’tbelieve operating costs rose by nearly that
much.

Two oilfield service heavyweights reported last week. Schlumberger is calling for double-digit growth in both
North American and international markets this year, and noted the “macro environment is increasingly supportive
of a potential super-cycle” for both onshore and offshore. Baker-Hughes was equally bullish. In addition, Baker
emphasized tailwinds in its business lines tied to LNG, Carbon Capture and hydrogen. That should also be good
for midstream energy transition opportunities. On the negative, both Schlumberger and Baker suggested supply-
chain issues could linger into the first half of this year.

On last week’s podcast, Quinn talked about Cheniere and US LNG meeting the increased European demand.
Cheniere’s Sabine Pass facility on Thursday and Friday hit a new plant record of 5.1 Bcf/d, liquefying nearly 5%
of all US produced natural gas. Cheniere had the foresightto construct not one, but two loading docks to reduce
any bottleneck risks. That decision is now helping keep Europeans warm this winter and allowing the company to
benefit from the arbitrage between US and European prices.
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This week fourth quarter earnings reporting picks up in a bigger way with bellwethers Haliburton, NextEra, Valero
and Chevron all reporting. Also expect negotiations on a smaller Build Back Better plan to start in Washington.
And with the Russian — Ukraine standoff, continued diplomatic discussion is a good thing. 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.

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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