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100%owned by employees and their affiliates

MLP Experience PMs average 31 years

Differentiated View Midstream is a total return asset class

Differentiated Approach Disciplined investment process

Performance History of attractive total returns
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Investment
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The Investment
Committee members
have worked together
since the inception

of the strategy.
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Midstream Investment Environment

A Potential total return drivers favorable (AMZX)

Yield: 6.9% (2026¢)

Dividend/Distribution growth: +4.9% for the AMZX (2026e)
Attractive valuation:7.9x P/DCF

Free Cash Flow Yield: ~7.4% (2026e)

A Capital allocation skewed toward equity holders:

AMZX Sear forward distribution CAGR: +4.6%

Buybacks: $6.0bn 2025; $7.7bn 2024; ~$22.7bn executed since 9/30/20
Capex needs modest relative to free cash flow & market cap

Leverage: 3.5x Debt/EBITDA

A Durable Drivers and Macro Themes:
Strong total return potential through the end of the decade
Inflation protection: duration and fee escalators
Investors rewarding growth outlooks again
U.S. Natural Gas Mega Themes:

1. Data Centers: pipelines provide critical power source
2. LNG: Global energy security at forefront
3. Reshoring/onshoring driven economic activity

Iran war worsens what was already a tight global capacity for all hydrocarbons
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holdings does not guarantee a corresponding increase in the market value of the holding or the portfolio.

Source: CCM, Bloomberg, LP, Wells Fargo Securities, Company Announcements, as 3/31/26

Data for periods is presented as an estimate where indicated as companies have not reported financial results
for the period.
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Energy New World Order Predictions

Physical
Diversification Tips
Towards the U.S.

The U.S. is currently the
only source of incremental
supply with the midstream

infrastructure to support

growing exports now and
in the decades to come

o o

Mental
Risk Modeling
Changes

Confidence in Middle East
supply has been reset.
Risk is now realized, likely
leading to discounted
hydrocarbons and stricter

long-term contract terms
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Tighter
Focus on
Supply Security

Governments are
reassessing energy
strategies postconflict T
prioritizing stable,
non-conflict regions to
ensure more reliable long
term supply.

Increased

Energy Source
Substitution

With constrained resources
and continued growth
expectations, markets will
expand substitution across
energy source$ including
renewables, coal, wood,
dung, etc.

Midstream Energy Landscape
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Midstream Metrics: Where are we now?

2017 was the last year
Midstream had
substantial reliance

on issuance in equity
capital markets.

Today, Midstream is
distinctively different
with equity buybacks,
and positively
positioned for
investors across
several metrics.

Source: Bloomberg, LP; Morningstar,

Company filings, Wells Fargo Securities,

CCM, 3/31/26

Data for periods is presented as an
estimate where indicated as companies
have not reported financial results for
the period.

Yield
Coveragé
FCF Yiel
Capex

ROIC
D/EBITDA
EV/EBITDA
Equity Activity

TTM Net Fund Flows3
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2026e 2017

7.9%
1.7x
7.4%
$40 Billion
12.7%
3.5X
9.6x
Buyback

Outflow

(1) AMZ | (2) Sectdr B) Active & Passive Midstream Products
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7.8%
1.2x
1.9%
$35 Billion
7.9%
3.9x
10.8x
Issuance

Inflow
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80%
B AMZX % I AMZX > or ~ SPXT
m SPXT % -
60% AMZX SPXT eactyear 2000- 2011 (12 years) 2021-2024
40%
B || | | | | ‘ || I | ‘l | || II
6 'III|' o 1 IL . -l_lllrll II
-20%
-40%

1997 | 1998 | 1999 | 2000 | 2001 | 2002 | 2003 | 2004 | 2005 | 2006 | 2007 | 2008 | 2009 | 2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017 | 2018 | 2019 | 2020 | 2021 | 2022 | 2023 | 2024 | 2025
mAMZX % 26.2 | (3.0) | (7.8) | 45.7 | 43.7 | (3.4) | 445 | 167 | 6.3 | 26.1 | 127 | (369 | 764 | 359 | 13.9 | 48 | 276 | 48 | (32.6 183 | (65) (124 6.6 | (28.7| 40.2 | 30.9 | 26.6 | 24.4 | 9.8
mSPXT% 33.4 | 286 | 21.0 | (9.1) | (11.9| (22.1| 28.7 | 109 | 49 | 158 | 55 | (37.0| 265 | 151 | 2.1 | 160 | 324 | 13.7 | 1.4 | 12.0| 21.8 | (44)| 315 | 184 | 287 | (18.1| 26.2 | 250 | 17.9

Source: Bloomberg, LP andettaFiLLCat 12/31/25.
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NTM EBITDA vs. WTI Evolution
Due to
predominantly mmm Model Portfolio Consensus EBITDA (LT Axisy=WTI (RT Axis)
fee-based contracts, 8,500 $140
Midstream
consensus EBITDA 7,500
estimates have
. 6,500
shown little
correlation to the 2 5500 _
price of WTI. < Q
E 4,500 g_@
Ll S
=
= 3,500
< EBITDA estimates
2,500 rising due to strong
fundamentals,
contracts, and
Source: Bloomberg, LP at 3/31/26. 1,500 ) . ’
All figures shown for current model inflation _prOteCt
portfolio weights and holdings. mechanisms.
EBITDA is the consensus estimate at 500
each point in time for the weighted
sum of each portfolio holding for the Jan-20 Jan-21 Jan-22 Jan-23 Jan-24 Jan-25 Jan-26
next twelve months (NTM).

chickasawcap.com | 800.743.541® See "Additional Information" at the end of the presentation Midstream Energy Landscape 10



Alerian Weighted P/DCF

The current P/DCF
ratio remains below
the average for the
historic period since
2008.

Source: Bloomberg LP, CCM
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—\Neighted Average ===Average

T7.9x
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Average =8.9x | Current=7.9x | Minimum = 3.4x

Midstream Energy Landscape =~ 11



AMZ Weighted EV/EBITDA

The current
EV/EBITDA ratio
remains below

the average for the
historical period
since 2014.

Total return
performance and
valuation have
widely diverged
since 2022.

Source: Bloomberg LP, CCM, as of
3/31/26

—\Neighted Average ===Average AMZX Price
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9.6x

Average = 10.3x | Current=9.6x | Minimum = 7.7x
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AMZ FCF Yield Versus Other Indices < CHICKASAW

The FCF yield of the Estimated Free Cash Flow Yield
AMZ appears quite 12%
dislocated from other
. 10%
relevant indices.
8%
6%
4%
0%
-2%
-4%
-6%
Source: Bloomberg, LP at 3/31/26 2026e 2027e 2028e
EfttﬁgeFﬁié)rdesir!?jff:ﬁsé%n;idcifnigmes m Alerian MLP Index = S&P 500 Real Estate  m S&P 500 Utilities = S&P 500 Info. Tech. = S&P 500 ®=DJIA  =NASDAQ
have not reported financial results for
the period.
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Change in CapEx Assumptions € CHICKASAW
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Midstream capital $. Bn
expenditures
have decreased $50 $47 Forecast
materially, reflect >
discioll q . $45 $43 $44
iscipline, and remain $42

modest through the

. $40
forecast period. $37
The slightly higher $35 550 $34
forecast period likely
includes high return, $30
fee-based, long -term $26
contracted projects. $25 $23

$20
S : Wells F S ities Equit
Research1/13/2026. Datafor $15 :
iods i ted 9 Q N 22 > X e e

estimate where indicated as 1 S ol S s o T
companies have not reported
financial results for the period. Excl

VG capex.
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AMZ Return on Invested Capital (ROIC) ™ CHICKASAW
20 15 e 2025 CAPITAL MANAGEMENT

Midstream ROICs, while AMZ ROIC

increasing, were low
during the 2015 -2020
investment period.

14%

12%
ROICs have
meaningfully increased 10%

since 2020 and could

continue to move 8%

higher in future years.
6%
4%
2%
0%

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

Source: Bloomberg LP, as of 3/31/26.
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AMZ Free Cash Flow Available for Buybacks Forecast

Our forecast indicates
the AMZ constituents
could cumulatively
repurchase $22 billion
of their equity through
2030.

Actual share/unit repurchases may vary
significantly.

Source:VettaFiLLC, and CCM

($mm)
50,000

45,000
40,000
35,000
30,000
25,000
20,000
15,000
10,000

5,000

2026

AMZ Potential Buyback "Wedge"

2027 2028

m Capex m Distributions
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2029

m Potential Buybacks

2030
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$22bn Cumulative

12/31/25 constituents
3.0x debt leverage
4% distribution growth
CCM modeled capex

AllFCFalapplied to buybacks

Midstream Energy Landscape 16



Cash Return Forecast as a Percentage of the AMZ € CHICKASAW
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j’.”;“.r;i?g eStimj‘ted Total Cash Return Potential
IStriputions an

botential buybacks to Through 2030, % of AMZ Market
show potential cash Capitalization

returns to investors, we
estimate investors
could receive ~52% of
the current market
capitalization of the
AMZ in the next 5 years
ending in 2030.

We estimate cash
returns could
encompass all of the
market capitalization
between 2033 -2034 (8
years).

Actual distributions and share/unit
repurchases may vary significantly.

m Total Return ®m Remainder

Source:VettaFiLLC, Bloomberg LP, and CCM
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Three Step Process

@ @ ©

Research Appraise Construct

In-depth company analyses Rigorous, cash flow Time-tested process to
complemented by based techniques to build a portfolio with
assessment®f demand and assess intrinsic value. lower risk and a higher

supply factors affecting U.S. expected total return.
Midstream infrastructure.
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SUPPLY MODELING
-

U.S.E&P traded companies A Refined products export

A Production by basin

Well/Well
County/County

A Basin G&P modeling
A Basin takeaway modeling

chickasawcap.com | 800.743.541® See "Additional Information" at the end of the presentation Midstream Energy Landscape

DEMAND MODELING

Commodity Research (Price) < (> MIDSTREAM > A U.S. gas/utility
A Global oil supply/demand model : : A U.S. refining
A U.S. Natural Gas model A U.S. petrochemical
A U.S. NGL model Extensive number of detailed, A LNG export
' assetlevel operational models A LPG export
of current and former publicly : A Crude oil export

20
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Company Evaluation

We have a well -defined
process for evaluating current
and potential securities.

Business
Attributes

A Type of midstream asset and how
has it historically performed

A Cash flowkhow fixed vs. variable?

A Contract structures and types,
and duration

Valuation

A Forecast cash flow, discount
back to current

A Operational modelingK
operational and forecast
should sync

A Suitable risk adjusted
total return?

Balance
Sheet

A Debt to EBITDA leverage
current and forecasted

A Can they maintain both a
healthy balance sheet and
growth objectives?

Competitive
Positioning

A Macro/Micro Analysi
how do their assets fit in?

A Assessment of weaknesses
and opportunities

Management
Assessment

A Track record and communication
of growth objectives

A Capital allocation assessment
A Trust & longterm partnership

chickasawcap.com | 800.743.541® See "Additional Information" at the end of the presentation
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_ Relative e
There are a variety of Valuation Distribution
ways to quantita’[ive|y (Yield,Distributable § Discount
_ CashFlow (DCF) Models
assess Midstream Yield, Price/DCF, (DDM)

. . EV/EBITDA)
compani es® valluat.

Discount Rate/ § Leverage
Growth Rate Adjusted
Sensitivity Yield
Matrix

Discounted

Merger &

Cash Flow § SeCU I'Ity Acquisition

Model

(DCM) Valuation

Model

chickasawcap.com | 800.743.541® See "Additional Information" at the end of the presentation Midstream Energy Landscape 22



Portfolio Construction S, & @ CHICKASAW

Our portfolio

construction
process seeks to
build a portfolio

with less risk A Midstream Companies
and a higher

expected return
than the average A Risk analysis
Midstream
company.

A Fundamental research

MODEL PORTFOLIO
A 6 person investment team

A Portfolio Managers
average3lyears
Midstream experience A Sector weights

A Position weights

A Midstream focus

A Dashboard risk control

chickasawcap.com | 800.743.541® See "Additional Information" at the end of the presentation Midstream Energy Landscape 23



Portfolio Risk Control > CHICKASAW

Portfolio risk Monitored Risks

: Midstream
control is an : _
moortant Companies Fundamental Risks
P . . A Business Risk
consideration A Credit Risk
in the investment Typical A Execution Risk
process. Cash Target Typical .
<= 10% witithe posﬁions | Market Risks
I?tﬁnt' of betlno? <= 25 Securitiesfl’ A Commodity Prices
The Model MU A Interest Rates
Portfolio®s || Control* A Concentration
control policies* Portfolio Risks
help mitigate A Sizing Risk
company -specific A Sector Risk
risks. iquidity Ri
Target No Typical A Liquidity Risk
Use of Portfolio Position Limit = Performance Risks
Leverage 12% at market A Alpha
A Beta

A Correlation

*Subject to market conditions, cash
flows, and timing of rebalance.
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Model Portfolio vs. the Alerian MLP Index (AMZ) € CHICKASAW
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Alerian MLP Index Characteristics
Market data as of 3/31/26

Portfolio Attributes*

Positions 17
Market Capitalization (MM) $28,800
Yield 6.9%
Coverage Ratio 1.57x
Growth Rate 7.5%

Subgroup Allocations*

Natural Gas Pipelines 10.1%
Refined Products Pipelines 4.9%
Crude Pipelines & Gathering 21.8%
Storage & Terminaling 4.6%
NGL Logistics 8.5%
Other Logistics/Marketing 10.0%
Natural Gas Gathering & Processing 20.0%
Propane 3.2%
Exploration & Production 0.0%
Shipping 1.1%
Other 15.8%

The Model Portfolio Model Portfolio Characteristics
compares favorably Market data as of 3/31/26

to the AMZ.

Positions

Market Capitalization (MM)
Yield

Coverage Ratio

Growth Rate

Subgroup Allocations*

Natural Gas Pipelines
Refined Products Pipelines
Crude Pipelines & Gathering
Storage & Terminaling
NGL Logistics
Other Logistics/Marketing
Natural Gas Gathering & Processing
*Growth Rate refers to the estimated =
2026 weighted average Distributable ropane
Cash Flow (DCF) growth rate. This is not Exploration & Production
9 >GJ=; 9KL G> L@= Hd .
performance. DCF growth rate for the Shipping
HGJL>GDAGAK @GD<AF?K Other

a corresponding increase in the market
value of the holding or the portfolio.
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Model Portfolio FCF Yield vs S&P 500 €% CHICKASAW

Our model portfolio
FCFyield for the
next three years
using consensus
estimates is
attractive.

Source: Bloomberg, LP at 3/31/26. Using
Bloomberg definition of Free Cash Flow
to Equity of cash flow from operations
(CFFO) less capex.

Data for periods is presented as an
estimate where indicated as companies
have not reported financial results for
the period.

CAPITAL MANAGEMENT

Model Portfolio Free Cash Flow Yield m Portfolio Weighted Avg. = S&P 500

6.8%
5.5%

2026e 2027e 2028e
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Buyback Potential: Model Portfolio €% CHICKASAW
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We estimate ~54%
of the portfolio has
the potential to
repurchase stock
in 2026.

Notes: Actual share repurchases may
vary significantly.

m Buyback Potential m No Buyback Potential

Percentages may not add due to
rounding.

Data for periods is presented as an
estimate where indicated as companies
have not reported financial results for
the period.

Source: CCM estimates based on Model
Portfolio holdings as of 3/31/26
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Buyback Potential: AMZ @ CHICKASAW

We estimate ~33%
of the index has
the potential to
repurchase stock
in 2026.

Notes: Actual share repurchases may m Buyback Potential m No Buyback Potential

vary significantly.

Percentages may not add due to
rounding.

Data for periods is presented as an
estimate where indicated as companies
have not reported financial results for
the period.

Source: CCM estimates based on AMZX
weightings at 3/31/26
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Long Term Comparison with Other Asset Classes € CHICKASAW
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MLPs have generated June 1, 20063 December 31, 2025

total returns less than
the broader market

over the past several
years with a medium AlerianMLP Total Return Index 8.51% 25.27% 0.35 100.00%
correlation to other

asset classes, and a
low beta versus the DJIA Total Return Index 10.33% 14.77% 0.99 58.58%

broader market.

Annualized Annualized
Return Std. Dev.

Correlation3

S&P 500 Total Return Index 11.09% 15.25% 1.00 57.33%

NASDAQ 14.01% 18.05% 0.80 49.54%
RUSSELL 2000 7.95% 20.31% 0.67 56.23%
_ MSCI World Total Return Index 8.37% 14.59% 0.95 57.70%
(1) Launch date of thélerianMLP
Total Return Index
S&P GSCI Total Return Index -2.85% 22.38% 0.31 47.81%

(2) Relative to the S&P 500 Total
Return Index calculated over the

whole period (monthly data) based on FTSE NAREIT Total Return Index 6.33% 21.78% 0.52 39.49%

excess return over 30 daysHills

() Relative to haienanhLP Tota! Bloomberg WTI Cushing Crude Oil -1.10% 39.07% 0.15 20.58%

Past performance does not guarantee
future results.
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Correlation to Crude Qill 2% CHICKASAW
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: , P o Midstream Organic
. 1
MLP price Period Correlation Min Oil Pricé Max Oil Pricé Growth (billions) 2 AMZX Total Returh
performance 2007 27% $50.48 $98.18 $16.6 12.7%
2008 44% 33.87 145.29 23.2 -36.9%
has shown moderate ’ ¢ ¢ ¢ ’
elation to WTI 2009 47% $33.98 $81.37 $17.9 76.4%
corr
_ _ 2010 59% $68.01 $91.51 $16.2 35.9%
crude oil prices, 2011 41% $75.67 $113.93 $20.5 13.9%
which has been 2012 42% $77.69 $109.77 $29.8 4.8%
decreasing for several 2013 27% $86.68 $110.53 $42.8 27.6%
years 1 2014 38% $53.27 $107.26 $43.2 4.8%
2015 43% $34.73 $61.43 $40.4 -32.6%
2016 65% $26.21 $54.06 $36.7 18.3%
2017 50% $42.31 $60.42 $43.0 -6.5%
2018 50% $42.53 $74.15 $47.8 -12.4%
(1) Statistics based on Alerian MLP Total 2019 43% $45.41 $60.14 $47.0 6.6%
0=LMIF 'F<=P O&4 +86R6 J 1L MiZgsoiEhiEl 15% ($37.63) $63.27 $29.0 -28.7%
the generic frontmonth WTI crude oll
price returns using daily Bloomberg 2021 61% $47.62 $84.65 $23.0 40.5%
data.
e | 2022 48% $75.21 $130.50 $26.0 30.9%
(2) 2025 GCX is Wells Fargo estimate as of
4/3/26 2023 49% $66.74 $93.68 $33.0 26.6%
*Data as of 12/31/25 2024 23% $65.75 $86.91 $37.0 24.4%
Past performance does not guarantee 2025 43% $55.27 $80.04 $44.0 9.8%
future results.
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Historical Market Cap & Trading Volumes of Midstream € CHICKASAW

Equities

Following the

rise in market
capitalization,
trading volume

has increased and is
reaching previous
peak levels.

Past performance does not
guarantee future results.

CAPITAL MANAGEMENT

m Market Capitalization in Billion USD (left axism Average Daily Trading Volume in Million USD (right axis)

$1,000
$900
$800
$700
$600
$500
$400
$300
$200
$100
$-

$3,500
$3,000

$2,500

$2,000

$1,500

$1,000

1l |
Ll .

2006 2008 2010 2012 2014 2016 2018 2020 2022 2024 2025
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Comparative Yield Versus Other Yield Instruments €» CHICKASAW

MLPs have a
relatively higher

Current Yield Comparisoh 3/31/26

current yield than

many other income - AlerianMLP Total Return Index 6.6%

oriented investments. 10 Year U.S. Treasuries 4.3%
+ GG< QAK 99 GF <K 6.1%
Bloomberg High Yield Index 7.4%
DJ Americas Select Real Estate Index 3.9%
S&P Utilities Index 2.7%

(1) Prices and data as of the date listed

in the table; sourced from Bloomberg LP S&P 500 Index 1.2%

and VettaFiLLC.

Higher-yielding instruments may carry
more risk. Yields are not guaranteed.

Past performance does
not guarantee future results.
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Distribution Coverage at Historic Highs € CHICKASAW
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Coverage remains
high versus history,
while yields remain

Distribution Coverage vs. Distribution Yield

consistent. — AMZ Yield AMZ Coverage Ratio
Investors looking 19% 2.4X
prlmarlly.at yield 17% 2 ox
are missing the
15% 2.0x
greater free cash A
flow story giving 13% \/ 1 1.8x
i 11% 1.6X
corr.lp.a.mles greater ° Yield Masked by High Coverage
flexibility and 9% 1.4x
optlonallty to 7% 1.2
enhance investor
5% 1.0x

returns.

Q1:15
Q3:15
Q1l:16
Q3:16
Q1:17
Q3:17
Q1:18
Q3:18
Q1:19
Q3:19
Q1:20
Q3:20
Ql:21
Q3:21
Q1:22
Q3:22
Q1:23
Q3:23
Q1:24
Q3:24
Q1:25
Q3:25
Q1:26

Source: Partnership and company
reports, Bloomberg LP, CCM as of
3/31/26
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Midstream Fund Flows €% CHICKASAW
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Total net product Monthly Midstream Fund Flows, Trailing 24 Mos
flows were ~$700 $MMs _ _
million in Q1:26. m Active m Passive
Passive flows $1,000
dominated with $841
million while active $500 I
still saw outflows of I I I
$129 million. $O__=!=_ B s 5 I!_I__ll!I_
- L N L
Share buybacks could
be a way to change -$500
the direction of fund
flows. -$1,000
-$1,500
-$2,000
™ ™ x ™ 3 \?) \?) \p) \P) \P) \p) ©
VQ@/ 3\’& @Q? 5 0 Qé;» qu'» ?90/ o v vo%% o‘}% Qé;» @"w

Source: Morningstar 3/31/26
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Midstream Fund Flows €% CHICKASAW

CAPITAL MANAGEMENT

mm AMZ Total Return Index (AMZX) %  es=Fund Flows $Bn
Fund flows can
50%
follow performance. $19
: 40%
We estimate a $14
modest amount of 30%
fund flows could $9
: . 20%
provide solid
support for positive 10% $4
total returns. []
0% ($1)
-10%
($6)
-20%
Al
-30% ($11)
-40% 2026 ($16]
2012 | 2013 | 2014 | 2015| 2016| 2017 | 2018 | 2019 | 2020 | 2021 2022 | 2023 | 2024 | 2025 YTD
mmm AMZ Total Return Index (AMZX) %4.8 | 27.6 | 4.8 | (32.6) 18.3 | (6.5)(12.4)| 6.6 |(28.7) 40.2 | 30.9 | 26.6 | 24.4| 9.8 | 16.9
Source: Bloomberg, LP: Morningstar @s=sFund Flows $5.8 | $14.3 $16.6) $4.2 | $5.6 | $4.7 | ($0.7) ($2.1) ($5.4) ($1.9)| $0.2 | ($2.2)| ($1.2)| $0.6 | $0.7
3/31/26.
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Midstream Repurchase Activity ©» CHICKASAW

19 Midstream $, Bn Midstream Annual Buybacks
companies have $8.0
authorized '
repurchases, including
re-loading of completed
programs. $6.0
An estimated ~$21
billion of existing
authorizations remain $4.0
available.

$2.0

2020 2021 2022 2023 2024 2025

Note: Actual share repurchases may vary
significantly

Source: Company filings, CCM as of 3/31/26
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Energy Weighting in the S&P 500 Index

2 CHICKASAW

ier;gﬁti;ggwfthiﬁgrs ub Energy Weight within the S&P 500 Index
S&P 500 is currently 18%
4.01% versus a 7.96% 16%
average weight since 14%
1990. 12%
10%
8% 7.96%
6%
4% 4.01%
2%
0%
O O X H O ® O D > L DS D > L DS D
\f’?\& @”\eq \%”\@O) o @\i@\%@\ 3 @QQQ g \”‘?\@Q By ,,3&;@\” @”\r&x \%”\@ g \fb”\@ \0}\%@

Source: Bloomberg, LP 121/25.
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Important , Under -Represented Asset Class €% CHICKASAW

CAPITAL MANAGEMENT

Midstream Weight in Theoretical Midstream Weight in
S&P500 Energy Sector S&P500 Energy Sectdr

A Major Assumes:
e ol 10000 A E&P A Eligible C Corps and MLPs (not eligible) are added to S&P 500 Energy Sector
due to rgunding. e i A Refining above lowest market capitalization member (APA, $12 billion)
o oL e reredas e A Midstream EPD, ET, MPLX, LNG, CQP, PAA, WES
Source: Bloomberg, LP, as of . A Market capitalization increases to $2.5 trillion from $2.2 trillion
3/31/26; CCM A OFS

A Theoretical Midstream weight increases to 22.8% from 11.9%
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AMZ Sector Breakdown €% CHICKASAW

CAPITAL MANAGEMENT

The Alerian MLP Index 5.4% 0.2%
(AMZ) methodology Alerian MLP Index '
places each index Sector Allocations
constituent into one
of six sectors. m Gathering & Processing
This may not accurately m Pipeline Transportation, Petroleum
reflect the full risk L :
. I@Eépelme Transportation, Natural Gas
profile of a company

total cash flow. B Marketing & Distribution
B Liquefaction
Compression

m Storage

Source:VettaFiLLG 4/14/26; Note the total may
not equal 100% due to rounding.
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Midstream Asset Value Chain

O Midstream Asset fee-based)

7

Export Markets

v

4Natural Gas Pipeline

/ —> —> —> —>
O Natural Gas Pipeline 0 GasProcessing O NGL Pipeline O NGLFractionation 0 Storage
\ —> —> —> —>
O Crude Pipeline O Storage O Crude Pipeline@ Refinery
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O Natural Gas/
Hydrogen Pipeline

O NGL Pipeline

O Products Pipeline

v

O Biofuels Pipeline

o} Hydrogen Pipeline

NGLE
A
Domestic Use
> Power Gen Industry
Residential Petrochem
e ————
Transportation

v
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Long Term Driver: U .S. Hydrocarbon Exports

The U.S. has the ability
to export all raw and
finished hydrocarbons
produced domestically

to serve global demand.

This helps global
economies that have
energy deficits and
could continue to
provide growth
opportunities for
Midstream companies
which own the critical
infrastructure needed
to move molecules.

Source: EIA, CCM
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Crude Oill LNG, Crude, NGLs,
Refined Products

Refined Products

Natural Gas &
Refined Products

LNG, NGLs, Crude
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2 CHICKASAW

CAPITAL MANAGEMENT

Midstream Energy Landscape



Cash Flow Spectrum @ CHICKASAW

A Natural Gas Pipelines
A Crude and Refined Products Pipelines

Midstream companies
have evolved over

time into predominantly
fee-based businesses
that include businesses
with less variable
streams of cash flow.

A Storage andTerminaling

A NGL Logistics

A Fixed Fee Gathering and Processing
A LNG Shipping

VARIABLE

A Other Logistics/Marketing
A Non-Fixed Fee Gathering and Processing
A Propane Distribution

MORE

A Exploration and Production
A Coal
Aa - L @= IMidstred®FActivities

Ll
-
0
<
s
<
>
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How Midstream Companies Earn Profits

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

Natural Gas Pipelines

Crude & Refined Product Pipelines
Storage and Terminalling

Natural Gas Liquids Logistics

Gathering and Processing

Liquified Natural Gas

Years 0

Source: EIA, FERC, CCM
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Protection from Rising Inflation € CHICKASAW

CAPITAL MANAGEMENT

Midstream companies FERC Tariff Adjustments
benefit from strong
contracts that protect 16%
from rising inflation 14%
measures, such as CPI
12%
and PPI.
10%

Where contractual
adjustment may be
tied to the PPI 6%

finished goods (FG) 4%
S 1 | | |
[ S .01% I I
00, M . . I _ . i

8%

higher in July 2025

and could reset -2%
o b
another 2.6% higher 4%
in 2026.
QO N AV O XD O A D O VO DIV IDPHXOLOA DO NV NADA DO
QN N" Q" VO O O O N QO NN NN XDNNDDAVANAD O &
A A DT A A A A A AT A A AT AT AT AR AT ADY AT ADY ADT ADY ADY A DY DY D

Source: FERC & U.S. Bureau of Labor
Statistics, October 2025
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Midstream Companies Exposure to Inflation & Deflation €» CHICKASAW

Inflationary Environment

Midstream companies
have characteristics that A We believe hard assets could have an increasing replacement value.
are attractive to
investors in both
inflationary and
deflationary scenarios. A We estimate the majority of contracts are fémsed, though a modest amount

of commodity price upside exists in a higher price environment.

A Longterm contracts with price renewal escalators tied to PPl and CPI help to
offset potentially higher costs.

A Distribution growth historically higher than the inflation rate, though inflation
rates could be higher than recent history.

Deflationary Environment
A Starting with a higher yield could be favorable if yields move lower again.
A Yield compression could provide an additional source of return (capital gain).

A Lower cost of financing could increase corporate flexibility for M&A and
increased growth capital expenditures.
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Structural Risks to Midstream Companies Y €2 CHICKASAW

CAPITAL MANAGEMENT

There may be structural A Regulatory riskd The Federal Energy Regulatory Commission (FERC)

and fundamental risks to is charged with regulating interstate tariff rates and regulating many Midstream
the Midstream asset . GEH9FA=KA : MKAF=KK#g

class, and individual

MLPs. A Tax law changeé Congress could change the pasisrough nature of limited

partnerships or make other unfavorable changes to regulations in the tax code.

A Enduser demand Change of eneuser demand for energy products
or innovative energy alternatives could substitute the need for transportation,

processing, and storage through the existing infrastructure owned by Midstream
companies.

A Commaodity pricess Lower commodity prices can affect companies through lower
customer drilling programs impacting future growth projects, and, for those with

equity volumes in their contracts, lower their margins on natural gas and natural gas
liquids (NGLS).
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Global Energy Usage €2 CHICKASAW

CAPITAL MANAGEMENT

Global Primary Energy Use by Fuel (quads)

1,000
800
solar
wind
600 nuclear _
natural gas
400
fossil
liquids
200
coal
0 _

2022 2050e

Note:Biofuels are included in the "other renewables” category. Quads=quadrillion British thermal units.

Source:EIA, IEO2023, 10/11/2023.
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Underinvestment in Global Energy Supply € CHICKASAW

CAPITAL MANAGEMENT

Capital markets have (33
dissuaded public = 1.2x 550
_C
energy companies A 500
from making new o — N
investments during = 1.0x —> 450
. © .
the most recent period. QE_ Global fossil fuel use 400
o
H , global “ 350 @
owever, globa 5 0.8x x
primary energy use 2 300 o
has recovered to pre - v =
pandemic levels, and o0 0.6 250 @
the U.S. and Global c X 200
economies run the risk 2 150
of having a greater r—tg 0.4 4+—
; = 4AX .
demand for fossil fuels S S&P Global 1200 Energy companies, 100
than what the market ° capital spending intensity 50
can supply. o0
v 0.2x 0
- 2006 2008 2010 2012 2014 2016 2018 2020 2022
1GMJ; =n (. +GJ?9F/J a#Q= GF L @-=

+9JC=LA %x3rpdrrg
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Global Tanker Traffic Days from the Persian Gulf » CHICKASAW
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Source: JPMorgan, Global Markets Strategy, 3/26/26
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Global Energy Security

Russi a®s i nvagi

Ukraine has placed a
renewed focus on
global energy security.

On 3/25/22, the Joint
Task Force for Energy
Security was established
to supply EU nations
with an incremental 4.8
Bcf/d of liquefied natural
gas (LNG) until at least
2030.

Midstream assets are
mission critical to
delivering increased

U.S. natural gas volumes
to export markets

Source: U.S. Department of Energy;
January 2026

BILLION CUBIC FEET PER DAY

2 CHICKASAW
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of US LNG Exports by Region (Bcf/d)
- Asia —[Europe — South America — QOther
14 - - -_—— T - —y ey
Divergence of cargoes - R
12 moving to EU from Asia~ 2 N
/ \
/ \
/ \
10 I \
I
|
8 \
\
6 Mo
4 J '
’ 4%, hoe'd M 2
oot “.Au\,,' A WL
Jan-2016 Jan-2017 Jan-2018 Jan-2019 Jan-2020 Jan-2021 Jan-2022 Jan-2023 Jan-2024 Jan-2025
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Global Import/Demand versus Export / Supply <* CHICKASAW

The Global LNG
Market is a broadly
diversified market of
both sources of
supply and demand.

Importantly LNG l ‘
cargoes are fungible,
meaning they can be
freely exchanged on

Import

the open water.

m China m Japan mUS m Australia
m South Korea m India m Qatar m Russia
m Rest of World m Malaysia m Indonesia

m Rest of World

Source: International Gas Union
9/10/2025

chickasawcap.com | 800.743.541® See "Additional Information” at the end of the presentation Midstream Energy Landscape = 54



Underinvestment in Global Energy Supply <* CHICKASAW

CAPITAL MANAGEMENT

Globhal Oil & Gas CAPEX

Low potential

returns, capital $, Bn A Historical A Wood Mackenzie Forecast
markets, and political $815
rhetoric have
dissuaded global $715
energy investment.

$615
Global primary
energy use has $515
recovered to pre -
pandemic levels, and $415
the world economies
run the risk of having $315
a greater demand for $215
fossil fuels than what
the market can $115
supply.

$15
QQ% ’LQ\’D( fLQQ/Q "Lgr)’be

1GMJ; =n +GJ?9F 1L9FD=Q a2@= -AD

Manuald! @9 JL: GGCA/l 5 3pF 3rPI+¢
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Peak Electricity Load Forecast by Source € CHICKASAW

Using the high end
and low end of
traditional and
emerging sources of
electricity demand,
the peak electricity
load could
potentially grow 3

to 5% per annum
over the next 5
years. This is versus
0.5% the previous
10 years.

This could drive
strong demand for
natural gas to fuel
power plants.

Source: CCM, 6/30/25

CAPITAL MANAGEMENT

Gigawatts (GW)

1,000

950

o

850

800

750

700

650

600
2024 Peak Load Base Growth  Data Centers (Low- Manufacturing & 2030e Peak Load
High) Other (Low-High)
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Long Term Driver: Higher Electricity Growth €2 CHICKASAW

Our analysis
indicates electricity
growth could grow
3 to 5% per year
through the end of
the 2020s.

The potential steep
rise in consumption
from Onshoring and
Data Center power
needs presents a rich
opportunity for
natural gas to
maintain or grow

its share of the
electricity pool.

Source: EIA and Federal Reserve Bank of
St. Louis, CCM, as of 12/31/25

CAPITAL MANAGEMENT

3% and 5% Electricity vs GDP Growth

Kwh Demand emReal GDP == =Real GDP Forecast = =39% Forecast = =59% Forecast

200
Forecast
"
180 -~
-~
-~
-~
-
160 =
- ]
7
7
14
0 V4 P
s -
g -
120 z -
Y 4
100
80
O 1 N M - IO O 0O O O A AN MM T IO O 00O OO A AN OO <& IO OO O O o
S OO O O OO0 00O JdddoudoaddodoaddadaddadoNNNAOA ©N~©O o0 O
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Year 2000 = 100 for indexing purposes
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Natural Gas Demand by Source €2 CHICKASAW

Investors should
remember there are
other competing
sources for natural
gas use other than
electricity

demand 3
principally LNG
exports.

Natural gas demand
could rise +/ - 3%
through the end of
the decade versus
+0.5% 2014-2023

Source: Source: CCM, 6/30/25

CAPITAL MANAGEMENT

Billion cubic feet per day (Bcf/d)
140

135
130
125

120 999999
115

110

105

100 e
2024 Base Growth  Data Centers Manufacturing & LNG 2030e Demand
(Low-High) Other (Low-High)
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Long Term Driver: LNG Demand Forecast €2 CHICKASAW
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Liquefied Natural

Gas (LNG) demand Billion cubic feet perday (BCF/d)  m All Other mLNG Exports
growth of ~100%

from 2024 through 130
2028e far outpaces 120
the traditional
sources of demand of 110 | Over 100% growth
~2%, which is in line 20232028e
with the historical 100
trend.
90
If additional projects
are approved, 2028e 80
forecasted demand of
~24 billion cubic feet 70
per day (Bcf/d) could
increase further by 60
the end of the decade. 50

2016 2018 2020 2022 2024 2026e 2028e

Source: EIA, CCM.

Data for periods is presented as an
estimate where indicated.

chickasawcap.com | 800.743.541® See "Additional Information" at the end of the presentation Midstream Energy Landscape 60



Long Term Driver: Onshoring Demand €2 CHICKASAW
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U.S. growth in
electricity demand
and industrial 180

—Real GDP —Electricity Demand (Kwh) —|ndustrial Production

production decoupled
from GDP growth

when China entered 140
the WTO in 2001.

160

120
Onshoring, data

centers and other 100
drivers of U.S.

China Enters WTO—

: . 80

commercial activity
could cause a 60
dramatic rise in
electricity 40
consumption

. 20
requiring more
natural gas. 0

1950 1960 1970 1980 1990 2000 2010 2020

Source: EIA and Federal Reserve Bank of
St. Louis , CCM, 12/31/25

Year 2000 = 100 for indexing purposes
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Cumulative Percentage Growth in Gas Demand vs 2 CHICKASAW
Growth in Pipeline and Storage Capacity, 2013 -2024 CarmmaL MaNaGEENT

Due to disciplined
capital investment

by natural gas
companies,
incremental capacity
for gas pipeline and
natural gas storage is
not readily available.

Midstream
companies with

gas assets should
be able to provide
incremental capacity
with favorable
economics.

Source: EIA

50%
45%
40%
35%
30%
25%
20%
15%
10%

5%

0%

— Consumption +47%

+— Pipeline
Capacity +29%

+— Gas Storage +2%
2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

mmm Consumption e=mPipeline Capacity e Storage Capacity
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Gas Pipeline Companies are Responding to New Demand €2 CHICKASAW
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Companies with : : i .. .
natural gas pipeline Proposed U.S. Natural Gas Pipeline Capacity Additions Announced in 2025 (Bcf/d)

assets have By year in service

responded with 12 munder construction 33.8 Bcf/d
nearly 33.8 Bcf/d of
new capacity 10
through 2031.

m Advanced development 10.2 additional natural

9.4 9.6 gas pipeline capacity
announced in 2025,
in-service through 2031

m Early development
B Announced
Indications from 8

companies are that
rates of return are 6
significantly higher
than previous
periods of new
investment.

Source: Data compiled Nov. 13, 2025.
Capacity additions collected on a best

. . -
efforts basis. Limited to projects with
available capacity figures and iservice 2025 2026 2027 2028 2029 2030 2031

years. Sources: S&P Global Market
Intelligence; S&P Global Energy. © 2025
S&P Global.
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Natural Gas Demand Versus Supply €2 CHICKASAW
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Forecasted natural Billion cubic feet per day (Bcf/d)===\Nells Fargo Supply Forecast ===\VNells Fargo Demand Forecast
gas demand growth 140
could greatly exceed
current supply and 135
pipeline takeaway
capacity. 130
Meeting this 125
demand could
require $10s of 120
bllllohs of dollars of 115
new investment.
110
105
100
Source: Wells Fargo Securities, Inc., 2024 2025e 2026e 2027e 2028e 2029e 2030e
az2 @@= 9KAF GGCn 1 MHHDQ NK

TakeawaylKL @ # <ALAGFA [B3ppdr+
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Behind -the -Meter Value > CHICKASAW

z\?;?;bﬁ::yﬂ;f lgr:;teed ) Unconstrained Al Power Demand (GW)
scale turbines and m Constrained Power Demand # BTM Opportunity
backlog of 100
interconnection 90
requests, there 80
could be a 25 GW 70
opportunity for 60
behind the meter 50
power though 2030. 40
30
20
10
0
éa?)gf(J&;AS:IgAdCSth:io[r)l Eur;h o$ur9P3>V\7erGDenlqa:né JALA=KkN2023 . c0=12024 2=n 2025 2026 2027 2028 2029 2030
$GJ=; 9KL &A?@=JNA 1=HL=E:=J ITT/N TIPl¢
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U.S. Natural Gas Demand (Historical)

Natural Gas demand
has shown relative
inelasticity over the
previous 20 years.

Source: EIA, Data through January
2026

150

130

110

90

chickasawcap.com | 800.743.541® See "Additional Information" at the end of the presentation

2 CHICKASAW

CAPITAL MANAGEMENT

Billions of Cubic Feet Per Day

il
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U.S. Petroleum Demand (Historical) €2 CHICKASAW
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Petroleum demand Thousands of Barrels Per Day
has shown relative

inelasticity over the

previous 30 years 22,000
excluding the recent

near -term volatility

from COVID -19 20,000
guarantines.

Source: EIAL.S. Supply & Disposition, March
31, 2026
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U.S. Crude Oil Production 2% CHICKASAW
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Crude oil production has U.S. Crude Production, Onshore and Offshore (MMbpd)
increased 47% over the
last decade to ~13.7 16
million barrels per day
(MMBbls/day) as of Dec 14
2025.
12
10
8
6
4
& oo 3> RS NG o NS o >
Nd Ne Nd Nd & Nd Ne Nd Nd

Source: EIAL.S. Supply & Disposition, Magdh
2026
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Major Shale Basins €2 CHICKASAW
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U.S. OIl & Gas Resource Areas

Midstream Ny T

T ~ Bakken/Three Forks ] \\
Infrastructure plays a i . ’ Y
critical role to help / williston Basin 7 ) >

domestic supply reach
end use demand
domestically and
internationally.
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Source: RBC Capital Markets, USGS, and Co