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DECARBONIZING INFRASTRUCTURE INVESTMENT STRATEGY

When investing in energy infrastructure, decarbonization and energy do not have to be mutually exclusive.
Two things we believe to be true:

1. Traditional energy and energy infrastructure companies are in the midst of a multi-year period of strong oil & gas
prices, with a viable path to profitably transition towards a lower carbon business mix over time

2. Clean energy including power and renewable infrastructure is projected to take substantial market share from other
energy sources in the coming decade

As major headlines continue to come from the energy sector, how can investors balance both priorities?

Below are 10 things investors should know about a combined Decarbonizing Infrastructure Investment strategy:

Rising global GHG emissions driving a global decarbonization carbon emissions reductions is through the

megatrend that demands emission reductions

1 Global decarbonization is a megatrend The 3 primary ways the IRA intends to accelerate

transportation, power, and industrial sectors

Global GHG Emissions

Billion metric tons of CO,E

50
40
30
20

10

1990
1992

+ ©
P -]

a
- -

1998

=) + © ® © N ¥ O ® O
=3 8 8 8 8 &8 g8 g8 g &
& 8 & A R & & & & 9«

2002

An all of the above energy policy approach like the one taken in the Inflation Tax subsidies may provide a 10 year runway for unprecedented
Reduction Act (IRA) is both practical and maximizes efforts to reduce growth opportunities across energy infrastructure.
emissions through fossil fuels, renewables, and nuclear energy policy.

Source: Rhodium Group
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Hydrogen production and carbon capture will require use driver of growth for energy infrastructure

of repurposed pipelines and new pipelines built benefitting

energy infrastructure companies given their expertise US poised to be top LNG exporter

Texas Eastern Transmission ® 1943: Built to transport crude oil to New
Pipeline (TETCO) York Harbor

® Post World War Il: Repurposed to carry
natural gas from Texas to New York
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® 2000s: Repurposed to carry Northeast
natural gas to the gulf coast

e Future opportunities: Hydrogen, Carbon
Dioxide (Co,), Renewable Natural Gas
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U.S. LNG companies are signing long-term Power & renewable infrastructure will help
contracts, many replacing Russian natural accelerate the demand for electricity, which
gas imported into Europe is expected to more than double by 2050
Signed LNG contracts to Europe since war Electricity consumption is growing as a % of total final energy consumption
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Renewables expected to capture 70% of investments in the electricity sector 2020-2030
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Technological advances, significantly
reduced costs, and decarbonization
commitments are driving the growth rates
in cleaner energy sources

Global weighted average levelised cost of electricity from utility-scale
renewable power generation technologies, 2010 and 2019

Both governments and corporations are
driving energy transition themes

1

Countries with Net Zero targets* as a % of global GDP

global GDP
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Source: Irena, June 2020, Renewable Power Generation Costs in 2019 to have a Net Zero target if their net zero ambition is classified as either Achieved, In Law,

Proposed Legislation or In Policy Document.

This material is provided for discussion and informational purposes only and is not an offer to sell or the solicitation of an offer to buy an interest in any current or future vehicles
or funds controlled by Tortoise Capital Advisors, L.L.C., and you acknowledge that you are not relying on the information contained in this presentation as the basis for any such
investment decision you may make in the future. Prospective investors should not construe this overview or any other communication as legal, accounting, tax, investment

or other adtvlce, and each prospective investor should consult with their own counsel and advisors as to all legal, tax, regulatory, financial and related matters concerning an
investment.

This material contains certain forward-looking statements. These forward-looking statements include all statements regarding the intent, belief or current expectations regarding
matters covered and all statements which are not statements of historical fact. The forward-looking statements involve known and unknown risk, uncertainties, contingencies
and other factors, many of which are beyond our control. Since these factors can cause results, performance and achievements to differ materially from those discussed in

the presentation, you are cautioned not to place undue reliance on the forward-looking statements. Projections on this page are shown for informational purposes only and no
guarantee of future outcomes.



