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How Midstream Companies Earn Profits € CHICKASAW

The majority of
Midstream cash
flows are fee-based,
long-term
contracted, and
typically have
inflation protection
built into their
contractual rates.

Contract Length by Subgroup
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Source: EIA, Data through July 2022
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The EIA forecasts .
Natural Gas Consumption
steady natural gas
consumption in its 2022
reference case scenario. 60
history | projections
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o
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Source: U.S. Energy Information 10
Administration, Annual Energy Outlook 2023
(AEO2023); March 16, 2023
Note: Biofuels are not included in petroleum 0
and other liquids production or consumption.
Shaded regions represent maximum and 2010 2020 2030 2040 2050
minimum values for each projection year
across the AEO2023 Reference case and side
cases. ZTC=Zero-Carbon Technology Cost
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Dry gas production is
expected to increase

in both the reference
and upper bound 60

Dry Natural Gas Production

2022
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Source: U.S. Energy Information 10
Administration, Annual Energy Outlook 2023
(AEO2023); March 16, 2023

Note: Biofuels are not included in petroleum 0
and other liquids production or consumption.
Shaded regions represent maximum and

minimum values for each projection year 2010 2020 2030 2040 2050
across the AEO2023 Reference case and side
cases. ZTC=Zero-Carbon Technology Cost
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LNG exports are
expected to increase
in both the reference

Liquefied Natural Gas (LNG) Exports
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(AEO2023); March 16, 2023 5 TCF
Note: Biofuels are not included in petroleum 0
and other liquids production or consumption.
Shaded regions represent maximum and 2010 2020 2030 2040 2050

minimum values for each projection year
across the AEO2023 Reference case and side
cases. ZTC=Zero-Carbon Technology Cost
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The reference case Petroleum and Other Liquids Consumption
scenario indicates flat
demand through 2050. 2022
. 35
Interestingly, the . history ! projections
lower bound only T 30
shows a ~1.5 million =
% 21 mmBpd ) .
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Source: U.S. Energy Information =
Administration, Annual Energy Outlook 2023 i 5
(AE02023); March 16, 2023
Note: Biofuels are not included in petroleum 0
and other liquids production or consumption.
Shaded regions represent maximum and 2010 2020 2030 2040 2050

minimum values for each projection year
across the AEO2023 Reference case and side
cases. ZTC=Zero-Carbon Technology Cost
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The EIA forecasts
relatively 12-13%
growth production
in the reference case. 35

The wide range in history ! projections

Petroleum and Other Liquids Production

2022

30 mmBpd

30 S High Oil and

e

— Gas Supply

the upper and lower
bounds is heavily
influenced by
commodity prices.

25
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10 /
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Source: U.S. Energy Information
Administration, Annual Energy Outlook 2023
(AEO2023); March 16, 2023

Million Barrels Per Day (MMBpd)

Note: Biofuels are not included in petroleum 0
and other liquids production or consumption.
Shaded regions represent maximum and

minimum values for each projection year 2010 2020 2030 2040 2050
across the AEO2023 Reference case and side
cases. ZTC=Zero-Carbon Technology Cost
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The reference case
forecasts a 60%
increase in net

Petroleum Products Net Exports
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petroleum product 15
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Note: Biofuels are not included in petroleum 0 Low Qil Price

and other liquids production or consumption.
Shaded regions represent maximum and

minimum values for each projection year 2010 2020 2030 2040 2050
across the AEO2023 Reference case and side
cases. ZTC=Zero-Carbon Technology Cost
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The Midstream Value Chain

A critical part of energy infrastructure responsible
for moving product from well-head to consumption. ;
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Source: EnLink Midstream, LLC
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The U.S. has the ability
to export all raw and
finished hydrocarbons
produced domestically
to serve global demand.

Crude Qil LNG, Crude, NGLs,
Refined Products

Refined Products
This could continue

to provide growth
opportunities for
Midstream companies
which own the critical
infrastructure needed
to move molecules.

Natural Gas &/
Refined Products

LNG, NGLs, Crude

NGLs, Refined Products

Source: EIA, CCM
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Non-OECD Energy Consumption by Region OECD Energy Consumption by Region
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Source: IE02021 Release, CSIS, October 6, 2021
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Disclosures

This video presentation was recorded in June 2023 and may not be copied, distributed, published or reproduced in any form in whole orin
part. This video presentation was prepared for discussion and illustrative purposes only and should not be construed as investment advice or
an offer, solicitation or recommendation to buy or sell any security, product or service. Current and future holdings are subject to numerous
risks, and past performance does not guarantee future results. Investments in securities will not always be profitable and investors may lose
money, including principal. Chickasaw Capital Management gives no guarantees with respect to the success of its investment management
services and has not authorized any person to represent or guarantee any particular investment results.

Securities identified do not represent all of the securities purchased, sold or recommended to advisory clients.

Any views or opinions expressed by the speakers are subject to change any time without notice based upon market or other conditions.
Chickasaw Capital Management disclaims any responsibility to update such views. These views should not be relied on as investment advice
and, because investment decisions are based on numerous factors, may not be relied on as an indication of trading intent on behalf of any
Chickasaw Capital Management product. Chickasaw Capital Management cannot be held responsible for any direct or indirect loss incurred
by applying any of the information presented.

Chickasaw Capital Management does not provide legal, tax or accounting advice. Any statement contained in this communication
concerning U.S. tax matters is not intended to be used, and cannot be used, for the purpose of avoiding penalties imposed on the relevant
taxpayer. Clients of Chickasaw Capital Management should obtain their own independent tax advice based on their particular circumstances.

Further information can be found at www.chickasawcap.com. Copyright by Chickasaw Capital Management 2023. All rights reserved.
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Chickasaw Capital Management, LLC gives no guarantees with respect to the success of its investment management services and has not authorized
any person to represent or guarantee any particular investment results. Any historical data provided herein are solely for the purpose of illustrating past
performance and not as a representation or prediction that such performance could or will be achieved in the future. Securities are subject to numerous
risks, including market, currency, economic, political and business risks. Investments in securities will not always be profitable, and investors may lose
money, including principal. Past performance is no guarantee of future results.

Chickasaw Capital Management, LLC does not provide legal, tax or accounting advice. Any statement contained in this communication concerning
U.S. tax matters is not intended or written to be used, and cannot be used, for the purpose of avoiding penalties imposed on the relevant taxpayer.
Clients of Chickasaw Capital Management, LLC should obtain their own independent tax advice based on their particular circumstances. Opinions

expressed are current opinions as of the date appearing in this material only. No part of this material may be copied, photocopied or duplicated in

any form, by any means, or redistributed without the prior written consent of Chickasaw Capital Management, LLC.

Certain information herein may be obtained from sources which we consider reliable, but we have not independently verified such information.
We do not represent that such information is accurate or complete, and it should not be relied upon as such.

E/Ais the U.S. Energy Information Administration.
LNGis liquefied natural gas.
NGLs are natural gas liquids, consisting of ethane, propane, butane, isobutane, and pentane.

OECDis the Organisation for Economic Co-operation and Development, an intergovernmental organization with 38 member countries, founded in 1961 to
stimulate economic progress and world trade. The majority of OECD members are high-income economies with a very high Human Development Index
(HDI) and are regarded as developed countries.

This material is provided for informational and educational purposes only and should not be construed as investment advice or an offer or solicitation to
buy or sell any security, product or service.

PAST PERFORMANCE DOES NOT GUARANTEE FUTURE RESULTS
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