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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 Senior Portfolio Manager Rob Thummel with this week’s TortoiseEcofin QuickTake podcast.
Our thoughts and prayers are with everyone impacted by the ongoing war in Ukraine.

We received a lot of questions on how Russia fits into the global energy mix now and going forward. Let me address a few
of these questions.

How much oil and natural gas does Russia produce? According to the Energy Information Administration or EIA, Russia
produces approximately 11 million barrels per day of crude oil and condensate making it the second largest global oil
producer representing around 11% of the global supply. Russia is also the second large producer of natural gas in the
world producing a little over 60 billion cubic feet per day representing 17% of the global natural gas supply.

Where does Russia export oil and gas? Reuters reported that oil and natural gas represented about 36% of the Russia’s
total fiscal budget in 2021. Currently, Russia exports approximately 5 million barrels per day of crude oil and condensate
with 48% exported to Europe and 51% to Asia and Eurasia. 1% of Russian crude oil and condensate in 2020 or 500,000
barrels per day was exported to the U.S. According to the EIA, Russia exported approximately 23 billion cubic feet per day
of natural gas with 72% of total exports going to Europe.

What countries have banned Russian oil and gas? Last week, the U.S., U.K., and Australia banned imports of Russian oil.
Collectively, these three countries represented less than 3% of total Russian oil exports. So far, no countries have
announced bans on Russian natural gas. Oil prices escalated early last week on speculation that European countries
would ban Russian oil and natural gas but prices declined when Germany chancellor Scholtz confirmed that Europe needs
to develop alternatives to Russian energy supplies but stressed that this cannot be done overnight.

So, what is the long term solution? The Russian conflict with Ukraine is heartbreaking. From a global energy perspective,
it emphasizes the importance of energy security. The U.S. and Canada as well as OPEC can assist in replacing Russian
oil and natural gas volumes improving energy security both domestically and globally. This means U.S. and Canada
producers will need to increase production in the long-term while OPEC needs to return to 2019 production levels.

Why are U.S. producers not increasing production yet? U.S. and OPEC oil producers are caught in a causality dilemma in
which U.S. producers are waiting on OPEC to return to full pre-COVID production levels before increasing production while
OPEC producers are waiting on a U.S. decision on whether or not to remove sanctions on Iran that could result in an
additional of one million barrels per day plus of production added to global supply.

In company specific news, last week marked the return of CERA week that brings together the Who’s Who list in the global
energy industry. One of the more interesting presentations was delivered by the 40-year CEO and President of EQT, Toby
Rice, titled “Unleashing U.S. Liquefied Natural Gas or LNG”. EQT is the largest natural gas producer in the U.S. Mr. Rice
highlighted that international coal consumption outside U.S. borders is responsible for 48% of energy emissions. EQT’s
plan is to grow U.S. LNG capacity by 5x from 12 billion cubic feet per day today to 55 bcf per day by 2030. By 2030,
emission reductions of U.S. LNG replacing international coal could be the equivalent of electrifying 100% of U.S. vehicles,
rooftop solar on every U.S. home, and doubling U.S. wind capacity. We agree with the potential of U.S. LNG to reduce
global emissions. We are also in full support of an all of the above approach to decarbonizing through the use of more
natural gas, LNG, wind, solar, and renewable fuels that provides energy security and energy transition.

Related to increasing U.S. LNG capacity, Cheniere Energy announced the final construction contract details with Bechtel to
build a new series of LNG facilities at its Corpus Christi site. Cheniere’s Corpus Christi Stage |l project will add more than
10 million tons per year equivalent to 1.3 billion cubic feet per day of additional U.S. LNG export capacity starting in 2025.
This project expands Cheniere’s LNG asset footprint that is expected to generate contracted cash flows for several
decades.
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Those are the highlights from last week. Thanks for listening. We will talk to you next week.

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 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 commodities, is disseminated real-time on a price-return basis (AMNA) and on a total-return
basis (AMNAX).

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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