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Hydrocarbon Sources Remain the Primary Fuel Source

Energy consumption by fuel Energy consumption by sector
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Note: Biofuels are shown separately and included in petroleum and other liquids.

Source: AE02022 Release Presentation, CSIS, March 3, 2022
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Underinvestment in Refining Capacity
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Policy disincentives
have caused
underinvestment
in U.S. refining
capacity.

Source: U.S. Energy Information
Administration, Refinery Capacity
Report, June 29,2022
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Russia’s invasion of
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
billion cubic feet per day
(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
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Natural Gas’ Role in Renewables Growth

Because renewable
power currently lacks
viable storage options,
natural gas is needed

to balance baseload
power and could play
an increasing role
alongside the growth of
renewables and other
intermittent sources.

Source: Kinder Morgan Inc.
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Energy Transition Value Chain
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NEXT 5 YEARS 5-10 YEARS
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(1) Wood Mackenzie, “North American gas investment horizon outlook to 2032”, November 19, 2021. Estimate is for total new, North America natural gas infrastructure through 2032 only. Does not include other categories of high carbon displacement.
(2) International Energy Agency, “Roadmap to Net Zero by 2050”, May 17, 2021. Estimates are for annual new global infrastructure per year by 2030 for the category indicated.

There can be no guarantee that Chickasaw will be able to implement its investment strategy, that the Fund will be able to achieve its investment objective, or that any historical trends will continue. Information contained herein relating
to industry characterization has been determined by Chickasaw based on internal research and data. Although Chickasaw believes that such determinations are reasonable, they are inherently subjective in nature.
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Midstream Energy Transition Announcements

Transition in Action

Since March 31, 2021, Midstream companies across a
range of categories have made over 45 announcements
related to their Energy Transition infrastructure efforts.

10.9%
26.1%

B Bioenergy | 5 Announcements
B Carbon Capture | 18 Announcements
B Hydrogen | 11 Announcements

B High Carbon Displacement | 12 Announcements

23.9%

There can be no guarantee that any historical trends will continue. Information contained herein relating to industry characterization has been determined by Chickasaw based on internal research and data. Although Chickasaw
believes such determinations are reasonable, they are inherently subjective in nature.
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Midstream Repurchase Authorizations

17 Midstream
companies have
authorized
repurchases,
including re-loading
of completed
programs.

An estimated $12.9
billion of existing
authorizations
remain available.

Note: Actual share repurchases may
vary significantly

Source: Company filings, CCM as of
9/30/22
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. Amount % of Float at
Announcement Date Ticker Company Name Total Authorized % of Float at Remaining Announcement
Repurchase ($MM) Announcement . .
(SMM) Remaining

August 12,2019 AM Antero Midstream $300 2.2% $150 1.1%
March 25, 2021 CEQP Crestwood Midstream $175 10.3% $175 10.3%
January 5, 2022 ENB Enbridge Energy $1,181 1.5% $986 1.2%
November 4, 2020 ENLC EnLink Midstream $100 14.7% S0 0.0%
December 20, 2021 ENLC EnLink Midstream $41 2.6% $43 2.7%
January 31, 2019 EPD Enterprise Product Partners $2,000 5.2% $1,484 3.9%
February 18, 2015 ET Energy Transfer Partners $2,000 6.9% $880 3.0%
March 5, 2018 GMLP Golar LNG Partners $25 5.1% $25 5.1%
July 19, 2017 KMI Kinder Morgan Inc $2,000 5.2% $1,150 3.0%
June 3,2019 LNG Cheniere Energy Inc $1,000 6.2% $§22 0.1%
September 12, 2022 LNG Cheniere Energy Inc $4,000 10.3% $4,000 10.2%
January 21, 2020 MMP Magellan Midstream $750 5.2% $0 0.0%
October 20, 2021 MMP Magellan Midstream $750 7.0% $460 4.3%
November 2, 2020 MPLX MPLX $1,000 14.8% $202 3.0%
August 29, 2017 NGL NGL Energy Partners $15 1.3% $15 1.3%
November 2, 2020 PAA Plains All American $500 3.8% $197 4.8%
February 25, 2021 PBA Pembina Pipeline $955 12.1% $844 3.4%
October 5, 2020 TRGP Targa Resources Corporation $500 13.8% $215 5.9%
November 9, 2020 WES Western Midstream $250 12.0% S0 0.0%
February 23, 2022 WES Western Midstream $1,000 19.4% $575 11.2%
September 8, 2021 WMB Williams Companies $1,500 5.0% $1,500 5.0%
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Disclosures

This video presentation was recorded in December 2022 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 2022. 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. This is
not an offer or solicitation with respect to the purchase or sale of any security.

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.
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Liquefied Natural Gas or LNG is natural gas that has been converted to a liquid
form for the ease and safety of natural gas transport. Natural gas is cooled to
approximately -260 F, creating a clear, colorless, and non-toxic liquid that can
be transported from areas with a large supply of natural gas to areas that
demand more natural gas.

Midstream companies, as used herein, are companies engaged primarily in
midstream energy infrastructure regardless of entity structure or tax

status. Midstream companies includes master limited partnerships (MLPs) that
are organized as partnerships or limited liability companies which elect to be
taxed as partnerships, as well as corporations and other entities which elect to
be taxed as corporations (i.e., C-corps), many of which are the successors to
MLPs that have consolidated into or with a C-corp parent or subsidiary

thereof. Midstream interests, as used herein, are securities issued by Midstream
companies.

NGLs or Natural Gas Liquids are hydrocarbons—in the same family of molecules
as natural gas and crude oil, composed exclusively of carbon and hydrogen.
Ethane, propane, butane, isobutane, and pentane are all NGLs. There are many
uses for NGLs, spanning nearly all sectors of the economy. NGLs are used as
inputs for petrochemical plants, burned for space heat and cooking, and
blended into vehicle fuel.

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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