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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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The U.S. ban on Crude Oil Exports
crude oil exports % of U.S. Crude Production (rolling 3 mo)
was lifted in late
35%
2015.
. 30%
Since then, the
U.S. is now 25%
exporting nearly
20%
1/3 of all barrels ’
produced 15%
domestically.
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The U.S. has been
a consistent
exporter of

Refined Product Exports
% of U.S. Refinery Input (rolling 3 mo)

) ] 30%
gasoline, diesel,
and jet fuel 25%
products,
currently ranging 20%
between 20-25%
0,
of total U.S. 15%
refinery
. 10%
production
depending on 504
seasonality.
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The U.S. is the low

cost supplier of NGL Exports
o . .
ethane, propane % of U.S. NGL Production (rolling 3 mo)
0
and butane to global S0%
energy consumers 45%
currently exporting 40%
42% of domestic 35%
production. 30%
As U.S. NGL 25%
production 20%
continues to rise, 15%
we believe exp(?rts 10%
could follow suit.
5%
0%
° O O O A A N N &N 00 0N & < ;n o n o n W W M~ MM M 00 OO0 0 O O O +H = N
— — — — — — — — — — — — — — — — — — — — — — — — N N AN AN AN N N
SE8558888855858585888585888888888888808
ource:

chickasawcap.com | 800.743.5410 e See "Additional Information" at the end of the presentation

CONFIDENTIAL Exports 101: May 2023 5



Natural Gas Exports €2 CHICKASAW

CAPITAL MANAGEMENT

Due to shale gas,

U.S. Natural Gas Exports (Bcf/d)
the U.S. has l o
I Pipeline E ts to Mexi t axi
abundant natural ipeline Exports to | exico (left axis) =11 BCf/d
gas resources B | NG Exports (left axis)
. ' ===Exports as a % of U.S. Production (right axis mm 16 Bcf/d
This allows the U.S. P ’ (rig ) /
. . 0
to serve increasing 20 20%
18 18%
gas demand from
Mexico by pipeline 10 1%
. ypp > 14 ]_40/0
and increasingly the 5 1y 12%
global gas market S 1 10%
through LNG. 8 8%
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The EIA estimates U.S. LNG Export Forecast
U.S. LNG exports 20
could increase
~150% to 27 Bcf/d -
by 2037.
4 3.4% growth through 2050
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Canada & Mexico
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Disclosures

This video presentation was recorded in May 2023 and may not be copied, distributed, published or reproduced in any form in whole or in
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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Additional Information

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.

Bct/dis billion cubic feet per day.

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.

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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