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Historical Electricity Demand

U.S. growth

in electricity
demand and
industrial
production
decoupled from
GDP growth
when China
entered the
WTO in 2001.

Source: EIA and Federal Reserve
Bank of St. Louis, CCM
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U.S. Share of Global Manufacturing € CHICKASAW

Since China joined
the WTO in 2001,
U.S. share of global
manufacturing
has fallen 9%
accounting for
~$1.5tn in lost
annual economic
output.

Source: US Census Bureau; Morgan Stanley,

“US Reshoring Flame Has Been Lit for $10tn
Opportunity,” October 16, 2024
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U.S. Industrial Electricity Demand €2 CHICKASAW
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Source: EIA, “Monthly Energy Review”,
May 27, 2025
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Mapping The Drivers of Electric Load Growth

Years of stagnant
load growth could
begin to reverse

as electrification,
crypto mining, U.S.
onshoring, and new
data center loads
offer a decade plus
of new growth
opportunities.

Source: North American Electric Reliability
Corporation, “2024 Long-Term Reliability
Assessment,” December 2024
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2024: An Inflection Point for Load Growth €% CHICKASAW
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2024 experienced a Trailing 10-Year Load Growth CAGRs
2.1% increase in annual
load growth, or >2x the 10%
rate of growth seen on 9%
average over the past 8%
two decades.
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Source: EIA, “Monthly Energy Review”,
May 27, 2025
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Peak Electricity Load Forecast by Source

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

1s versus 0.5% the
previous 10 years.

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

Source: CCM, June 30, 2025
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Electricity Demand: Data Centers €2 CHICKASAW
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The U.S.
Department of U.S. DOE Forecast for U.S. Data Center Electricity Demand
Energy forecasts TWh
data center %001 6.7-12% of US total
electricity demand |
500 -
to grow to 74-
132GW by 2028 400 - Shift from on-premise to
. . . colocation or cloud DCs
which 1mp11es drove efficiencies,
6.7-12% of total 3001 allowing electricity use 4.4% of US total
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demand vs only 200 4 despite DC growth t
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Source: Barclays, “Powering Al: DOE study
models 2-3x US data center energy increase
by 2028,” January 3, 2025
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Demand Forecasts Accelerating © CHICKASAW
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growth through 23

2035 have almost
quadrupled since
the beginning of 2.1
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Source: Rocky Mountain Institute, “The
State of Utility Planning, 2025 Q1,” April 15,
2025
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Long Term Driver: Higher Electricity Growth €» 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 December 31, 2024
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Load Growth Forecast by Region €3 CHICKASAW
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2024-2030 Load Growth (CAGR)

50%
Wholesale electricity
® Mid-Columbia index - . pricing hubs
40%
Northwest
300/0 . Wes‘terr: _
20%
Into Southern index
SERCO
10%
m Hawaii &
Alaska
0% AN
/-
o X L QL KR O A * 5
o O P & S &L oo ‘o X Cla
(10%)

Source: UBS, “UBS Evidence Lab inside: Data Center Load and Power Markets,” May 19, 2025
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b M J
transmission service ERCOT’s Adjusted Load Forecast (GW) ERCOT’s Load Forecast (TWh)
providers, demand for W Base, net PV W Data Centers 2024 Forecast - TSP
peak load in 2031 B Crypto [ | In.dustrial 2025 Forecast —TSF’
increased 53% y/y. Hydrogen W Oil & Gas 2025 Forecast -Adjusted
150 1800
' -
Curr.w.llatlve peak load 140 - 1600
additions more than 130
- 1400
doubled to 124 GW for 190 -
a 15% annual CAGR. 1200
110 .
. 1000
Even after probability 100 =
weighting the request, % 800
ERCOT still expects a - 600
9.1% growth CAGR in 200
70
load through 2031.
60 200
50 0
e o by 2025 2026 2027 2028 2029 2030 2031 2025 2026 2027 2028 2029 2030 2031

15,2025

chickasawcap.com | 800.743.5410 e See "Additional Information" at the end of the presentation U.S. Power Generation: Episode 2 | September 2025 12



Gas Demand Forecast by Source €2 CHICKASAW

Based on our load
growth forecast, we
estimate 4-10 Bcef/d
of gas demand could
come from data
centers and
manufacturing. This
is in addition to 14
Bcf/d of sanctioned
LNG projects.

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

Source: Source: CCM, June 30, 2025
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Midstream Project Tracker
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See "Additional Information" at the end of the presentation
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Midstream Project Tracker (cont.)
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Final Investment Decision Southeast Supply Enhancement 1,597 $1,530 Power/Al

WMB Under Construction AL to GA Connector 64 $71 Power

WMB Final Investment Decision Dalton Lateral Il 460 $625 Power/Al

WMB Proposed Constitution 650 Power

WMB Proposed NESE 400 $1,029 Power

WMB Precedent Agreement Power Express 950 Power

WMB Final Investment Decision Naughton Coal to Gas 98 Coal to Gas

WMB Final Investment Decision Socrates 400 $1,600 Behind the Meter Power
Total 16,071 2,350 $28,270
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Disclosures

This video presentation was recorded in September 2025 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 2025. 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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CAGRis compound annual growth rate, or the rate of return that an
investment would need to have every year in order to grow from its
beginning balance to its ending balance, over a given time interval. The
CAGR assumes that any profits were reinvested at the end of each period
of the investment’s life span.

GDPis gross domestic product, which is the monetary value of all goods
and services produced within a country’s borders in a specific time
period (typically one year).

IRPis integrated resource plan, a long-term strategic plan developed by
utility companies to meet future energy needs.

Kwhor Kw Hrsis kilowatt hours.
LNGis liquefied natural gas.
MMct/dis million cubic feet per day.
MWis megawatt.

MWhis megawatt hours.

TWhis terawatt hours.

WTOis the World Trade Organization, an intergovernmental organization
headquartered in Geneva, Switzerland, that regulates and facilitates
international trade.

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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