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Thanks for joining us today on the Quick Take Podcast. Hello, I’'m Matt Sallee, Head of Investments with Tortoise
Capital.

Let's jump right into Q3 performance. It was another strong quarter for equity markets with the S&P up 8% led by
technology up double digits but energy and utilities did well too up 6% and 8% respectively. Surprisingly midstream didn’t
keep pace and was in the red most of the quarter before rebounding in the back half of September to post a 1% return for
the quarter.

In capital markets, we continue to see a thawing of the IPO market for energy infrastructure with the September launch of
Rockpoint Gas Storage. This marks the third IPO in the space this year—or the fourth, if you include Fermi Americas,
which also debuted in September and is now trading. As the name suggests, Rockpoint focuses on natural gas storage,
while Fermi operates in the Al infrastructure ecosystem, providing data-center shells energized with behind-the-meter
power. Fermi contracts with hyperscalers on long-term fixed-price agreements, offering a differentiated model from
traditional full-stack data centers.

On the corporate front, Sempra announced a set of strategic transactions on September 23, 2025, aimed at sharpening its
focus on U.S. regulated utilities while advancing LNG development. The company agreed to sell a 45% stake in Sempra
Infrastructure Partners to a KKR-led consortium, including CPP Investments, for $10 billion—implying a $31.7 billion
valuation. Proceeds, received over several years, will fund Sempra’s 2025-2029 capital plan without equity issuances,
strengthen its balance sheet, and shift its earnings mix to roughly 95% from regulated utilities. Management expects the
deal to be accretive to EPS beginning in 2027, while improving the company’s credit profile. Separately, Sempra
Infrastructure Partners reached final investment decision on Port Arthur LNG Phase 2, a $14 billion expansion supported
by equity commitments from Blackstone, KKR, Apollo, and Goldman Sachs. Bechtel will serve as EPC contractor and
long-term offtake agreements are already secured. Sempra reaffirmed its 2025-2026 EPS guidance and its long-term
earnings growth outlook of 7—9%.

In technology infrastructure, Oracle’s recent earnings highlighted the accelerating scale of Al investment. Oracle Cloud
Infrastructure backlog surged 359% to $455 billion, with management expecting it to surpass $500 billion in the near term.
More than $300 billion of this backlog is tied to OpenAl, underscoring the multiyear capital requirements of hyperscale Al
deployments. Oracle raised its Cloud revenue outlook sharply, projecting growth from $18 billion in FY26 to $144 billion by
FY30, with most revenue already secured under contract. Relatedly, Nvidia and OpenAl recently signed a letter of intent
for Nvidia to invest up to $100 billion to jointly deploy 10 gigawatts of Al-dedicated data-center capacity, with the first
systems targeted for the second half of 2026. To put 10 GW in context, New York City’s all-time peak demand is 13 GW.
These types of partnerships have raised concerns about a potential bubble in Al infrastructure, particularly around
“circular financing”—where chipmakers like Nvidia fund customers that, in turn, spend heavily on their chips. While the risk
is worth monitoring, we believe the industry is underpinned by structural demand for compute, the durability of physical
assets such as data centers and power generation, and the strong balance sheets of hyperscalers capable of sustaining
multi-trillion-dollar investment across cycles.

Adding to the momentum, Stargate Partners—OpenAl, Oracle, and SoftBank—announced five new U.S. data-center
sites, bringing planned capacity to nearly 7 GW with an aggregate investment of over $400 billion. The projects are
advancing faster than anticipated, keeping Stargate on track to approach its original target of 10 GW and $500 billion by
decade-end. Remarkably, the first gigawatt is expected online in the second half of 2026, just 18 months after Stargate
was first announced in January 2025.

All of this underscores why we remain so constructive on energy demand, particularly natural gas and electricity, as well
as the physical infrastructure enabling Al and the broader economy. The combination of Oracle’s 8x cloud revenue growth
trajectory and Stargate’s $400 billion capital plan reflects extraordinary visibility into demand that directly supports our
portfolio positioning.

I'll leave it there for now. Thanks for listening.

Have topics you want covered or other feedback to share? Write us at info@tortoisecapital.com.
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PAST PERFORMANCE IS NO GUARANTEE OF FUTURE RESULTS

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 fto 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.

The S&P Oil and Gas Exploration and Production Select Industry Index is comprised of stocks in the S&P Total Market Index
that are classified in the Global Industry Classification Standard oil & gas exploration & production sub-industry. The S&P
Energy Select Sector Index is a modified market capitalization-based index of S&P 500 companies in the energy sector that
develop and produce crude oil and natural gas and provide drilling and other energy related services. Returns include
reinvested dividends. The Dow Jones Utility Average (DJUA) is one of the Dow Jones index groups that tracks the
performance of a small group of prominent utility companies. It is a price-weighted average of 15 utility stocks traded in the
United States. The S&P 500® Utilities comprises those companies included in the S&P 500 that are classified as members
of the GICS® utilities sector. The S&P 500® Energy Index comprises those companies included in the S&P 500 that are
classified as members of the GICS® energy sector.

The companies highlighted in this material are provided for illustrative purposes and selected based on recent
trends/developments in the industry.
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